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ASPECTS OF THE OUTLOOK. .Of even more far-reaching importance than the 
favorable crop outlook and the change of mind 
which has come over the West, is the fact that all 
over the Dominion there has l>een for some time 
past and now is a very decided movement towards 
economy and thrift. It cannot be seriously pre
tended that in the past years of plenty, speaking 
generally, thrift cither in public or in private 
matters has been an outstanding Canadian virtue. 
But within the last two years a considerable change 
has been made in this respect and one which makes 
for a hopeful outlook regarding the future. The 
necessity of taking care of commitments entered 
upon, rather lightly, in the days of plenty and of 
nursing them along until such time as they can lie 
realised to advantage, has forced the restriction of 
unnecessary and unproductive personal and public 
expenditure. Not only has economy thus been 
forced for the present, but probably also the lesson 
has been widely learned that the fat years do not 
last for ever, and that it is not a prudent policy 
to base expenditure on the supposition that they 
will last. Both in the Hast and in the West there 
has been a great wave of economy in the last two 
years, and it is safe to say that in many cases the 
lesson has been so hardly learned that the practice 
will continue when the present urgent need for it has 
gone, to the great and lasting benefit of the country.

One of the tangible and er ouraging signs of this 
economy has been the increase in the deposits of 
the banks during recent months. The low point 
of a downward swing in the banks' deposits which 
began in December, 1912, seems to have been 
reached in January last, when their aggregate was 
$1,109,827,468 or $37,000,000 less than the record 

i for December, 1912. Since January, each month 
has shown an increase. In February the increase 

$34,400,000; in March it was $13,000,000 
! (with the March increase the deposits reached a 

new high record); and in April a further increase of 
$9,300,000 was scored, bringing the total to $1,166,- 
675,024, a new high figure. While probably a 
large part of this increase was due to the payments 

(Continued on p. 833.)

There is a considerable difference between the 
state of mind of Canadian business men now and 
twelve months ago. Last year the general attitude 
was that things would take a turn for the better a 
month or two ahead, and that attitude persisted for 
a considerable period in spite of the fact that the 
due date for revival was passed a number of times 
without the anticipated happening. This year, 
the expectation of an immediate revival has dis
appeared. It is frankly confessed on the street that 
no favorable development in trade is likely until 
it is seen that this year's harvest is favorable. And 
there are some authorities who express the opinion 
that it will require two years' good crops to start 
another spell of old-time activity such as that which 
existed between the years 1909 and 1912.

However that may be, it is satisfactory to observe 
that the prospects for this year's crops, and par
ticularly those in the West, are of a favorable 
character. It is early yet, of course, and probably 
enough there will be a conjunction of weather and 
other circumstances leading to a scare or two, 
before the crops have been safely gathered. But 
at all events, in regard to grain, a considerably 
larger acreage has been seeded than before, and tile 
crop has begun to grow under conditions which arc 
decidedly favorable. Beyond grain, there is no 
doubt that considerably increased attention is being 
given in the West to mixed farming. Competent 
authorities have lieen urging its enlargement 
for years past, and it appears that it is 
at length being developed. Such development 
cannot but have a very important influence on 
Western conditions. The whole outlook in the 
West, indeed, according to the reports of Western 
observers, is most hopeful. It has been realised that 
a condition of permanent prosperity cannot lie 
secured through the constant exchange of squares of 
prairie land at fabulous prices, and that the only 
basis of real and continued prosperity is production. 
Hence the retirement into obscurity of the real 
estate artist and the advance into prominence of the 
scientific farmer and the manufacturer.
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Œbe Chronicle quotations for delientures of the Southern Alberta 
Land Co. which are rather widely held in England. 
When British investors have suffered losses in 
connection with so many of their Canadian ventures, 
it is unfortunate that a fresh case of this kind should 
he encountered.
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Established 1881. 

F WILSON-SMITH, 
Proprietor.

Published Every Friday.
ARTHUR H. ROWLAND, 

Editor.
Favorable Crop Outlook.

In Canada itself it does not appear that the 
depression is growing any Many of the 
financial and industrial leaders declare that they 
see signs of improvement, 
crop outlook in the Eastern and Western provinces 
is extremely favorable, ami if June continues to 
furnish good weather the crop prospects ought to 
stimulate trade to some extent in July and August. 
The bank clearings for May make a fair showing as 
compared with preceding months in 1914, but they 
are to per cent, less than in May 1913 -the heaviest 
decreases being in the Western cities. Railway 
earnings for the last week of May and first week of 
June continue to show important decreases, and 
apparently there is nothing in sight to cause marked 
improvement for some months yet.
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extensive. On the whole the mercantile and indus
trial concerns arc probably giving up capital instead 
of absorbing it. Most of them are intent 
collecting accounts, reducing stocks of merchandise 
and reducing expenses. Then the state of affairs 
existing in the stock market is making for cheaper 
money, or at any rate for lessened demand for 
bank credits. Call loans in Montreal and Toronto 
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A GLOOMY WEEK.
Unsettlement and depression among Canadian 

industrials characterized the home financial markets 
during the past week. A well equipped hear faction 
in Toronto gets credit for making large profits by 
means of short sales of industrial stocks which have 
declined heavily. The traders belonging to this 
faction are said to have been

London’s 1’osition.
The London market has not been unduly disturbed 

or upset over the banking failures above referred to. 
among the first to Call money is quoted 1 to 2 per cent., short bills 

sell Dominion Canners prior to its recent drop; are 2 5-8 per cent., and three months' bills 2 
and their selling orders have been in evidence to 2J4. Bank rate is maintained unchanged at 3 
also in case of the Nova Scotia Steel movements of per cent. The Bank of France and the Imperial 
the present week. Of course the trade depression Bank of Germany also maintain their official rates 
is primarily responsible for much of the weakness , unchanged the former at 3 yi ami the latter at
in industrial stocks. The tailing off in orders has , 4 per cent. In the open market at l’aris 21V per
affected the several industries severely, especially 1 cent, is quoted for discounts, and the same rate
thv iron and steel industry. I prev-ils in the Berlin market. Besides the London

11-16

The London Failures. failures the Ruropcan markets have been obliged to 
Then all classes of Canadian securities have been ta*<c account of an unsatisfactory condition of

affected adversely by the breakdown of the Grenfell affair* >n Baris and a weak position in Austria,
companies in London. These companies have taken
a very prominent part in placing Canadian issues in 1 1 New York call loans are 1 7-S to 2 per cent. ; 
the overseas markets, and there is no doubt they sixty day loans, 2 to 2% [kt vent.; ninety days,
"ill lie missed. 2>4 to a|1(j sjx months, 3 to j'4 per cent. In

1 he failures have precipitated heavy declines in their Saturday statement the clearing house institu-

Nkw York Situation.
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lions in New York (all members) reported increase ASPECTS OF THE OUTLOOK,
of $3,245,700 in their surplus, bringing it up to (Cwltow'd from fiant pa fir)
$52.229.900. a new high record for this movement. „„ the Canadian Pacific's note issue at the 
The gam was effected as a result of cash increase time the increase in deposits is undoubtedly due iu 
of $5,034.000 and loan contraction of $4,093.000. ,,art at least to healthier conditions in the Dominion 
1 he banks, taken by themselves, had a loan contrac. by which a certain amount of real money is being 
lion of $7,813,000 and cash gain of $7,630,000— accumulated instead of fresh stock certificates 
the net result being increase of $7,,00,000 in surplus. „r real estate agreements. It has been pointed 
However, the great ease in money at New York is „llt that as the last great upward swing in 
causing Europe to look there for gold. On Monday tl,e banks' deposits from 1908 to 1912 was mainly 
ami luesday this week $10,500,000 were taken for due to the sale of securities abroad that it is not to 
export bringing the total for the present movement |x. expected that there will be the same marked 
!" ÎJ0,000’°00' advance in deposits in the immediate future, owing

to th fact that London is not now inclined to take 
our securities so freely as heretofore. However, 
even if some of our young financiers in a hurry find 
it “hard sledding” when they go to Londor in 
search of funds, there will always be a steady stream 
of capital for our high-class loans and undertakings 
with favorable prospects. This stream of capital, 
combined with home savings, and the contraction 
of loans as a result of the trade depression, will 
probably result in a large growth in the banks’ 
deposits in the comparatively near future, which in 
time will become available for the next forward 
movement.

same

Favorable Factors.
Two favorable factors have contributed to give 

the securities market in New York an undertone 
of strength. The first is the crop outlook, and the 
second the Supreme Court’s decision in the Shreve
port rate case. The Government’s June estimate 
places the indicated total yield of spring and winter 
wheat in the United States at 900,000,000 bushels, 
as against a previous maximum of 763,0c*),000 
bushels. The gain is principally in winter wheat, 
but spring wheat accounts for an increase of 
000,000 bushels as compared with last year’s actual 
yield. This wheat outlook is most important in 
its bearing on the stock and money markets. Hay 
is also understood to be a bumper crop, and a good 
feature of the hay and winter wheat crops is that 
they are already made. Sooner or later, it would 
seem that there must be a revival of trade in the 
United States, as a direct result of this crop out
look—it is said that a noticeable increase occurred 
in iron and steel orders during the first week of 
June—and Canada is very likely to benefit when 
the revival materializes.

A Satisfactory Decision.
The court decision in the Shreveport 

to make it clear that the Interstate Commerce 
Commission has power to override the various 
state commissions in the matter of interstate rates, 
and also intra-state rates when the states seek to 
put into effect rates which arc out of harmony with 
the general system. The Texas railroad commission 
had ordered the establishing of certain rates, while 
the Interstate Commerce Commission held that 
higher rates should be fixed. The Supreme Court 
decided in favor of the Interstate Commerce Com
mission, and the decision is regarded by railways 
as highly satisfactory.

23.-

On the whole it would appear that while much 
depends upon the crop developments of the next 
few months, there is good ground for an attitude 
of conservative optimism at the present time. 
The lessons learned in many cases by harsh experi
ence arc now being profited by, and in this way
will help to bring about a more cheerful 
condition of affairs. With regard to the pronounced 
wave of pessimism on the local Stock Exchanges 
this week, too much importance can easily be 
attached to it. Stock Exchange sentiment notoriously 
runs to extremes.case serves

FILM DEVELOPING HAZARD.

Ill an interesting review of a recent fire, Super
intendent F. J. T. Stewart of the New York Board 
of Fire Underwriters submits the following 
elusions:

’’The process of developing and printing nitro
cellulose motion picture films is unusually hazardous 
and should be isolated in a separate building. If 
permitted in a building with other occupancies the 
construction should Ik- fireproof, with standard 
protection at floor openings. The amount of 
film in process should be limited to a small quantity 
in any one t urn by subdividing with numerous lire 
resisting partitions and fire doors. The building 
should be equipped throughout with automatic 
sprinklers. The use of portable electric lamps, also 
swinging drops, in occupancies of this character 
are dangerous anil lights in rooms where films are 
stored or handled should be protected by wire 
guards or vapor-proof globes.”

eon -

The records of the Montreal Fire Commissioner’s 
office show an increased number of fires for May as 
compared with the same month last year. In May, 
1913, there were 218 fires and 20 inquiries were 
held, while during the past month there 
fires and 27 inquiries. All the fires

were 223 
were investigated 

but the causes were so apparent in the majority of 
cases that no inquiry was deemed necessary.

Bank of England rate was continued yesterday 
at 3 p.c.
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THE ROYAL BARK OF CANADA
The Dominion BankINCORPORATED ■•••

SIR EDMUND B. OSLBR. M.P..'Pre»Ueel 

W. D. MATTHEWS. Vl.. Pr..l4.«l

C. A. BOGERT, General Manager

Capital Paid up $1 1,560,000 Reserves $13,000,000 

Assets $180,000,000
MONTREAL.HEAD orricE 

30$ BRANCHES THROUGHOUT CANADA 
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COLLECTIONS, All Over the World
Whether your boolnw l" confined to Canada or you
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eomapondents throughout the world expedite 
transactions.
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sheet current rates.
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The
BANK ofTORONTO

1
YOUR
BANKING
AFFAIRS
The Bank of Toronto 
offer* to all kSfeW 
twople the advantage 
of Its most complete 
and modern hanking 
service. Many year* 
of experience In 
('anadian Hanking, 
large resources, ample 
hanking facilities, 
carefully chostm con
nections. and the 
service of efficient

Heed 0tiles : TORONTO, Cieede.
$6,000,000
$6,307,272

PAID UP CAPITAL 
RESERVED FUNDS

1. Vice-Pres.; J. Hendbhjion. 2nd 
John Macdonald. Lt. Cor. A. K. 

J. L. Knolbmabt. William

Dcncan Conueow, President; W. O. Cloo 
Vice-Pres.; Hon. O. 8. Htman. Wilu 
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I. USAB
Thos. r. How. Clenecal Manager.
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and accurate officers
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this Institution.

T. A. Bibo. Chief Inspector.
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1
im|Nisv<l bv any Pruvinw. If suvh a powi»r i* wer < nreieed 

j by I hi» Dominion th<* vonapqiivnov* to I tank* would ho 
svriou.s.

THE I MPERIAL BANK OF CANADA.
t_ ndcr tile skilful guidance of Col. I). R. V ilkie, j Admitting the authority of the lYovincial legislature* to 

President and General Manager, the Imperial Bank impose taxation on Banks, there still remains the question
ns to the extent to which such taxation could he imposed, 
and it is mon* than probable that the taxation would no de-of Canada has within recent years made great 1

advances both in the scope of its operations and in i elated unconstitutional, in so far a* it might be excessive or
hamper the operations of the Banks, created by the Dominion 
Parliament for the purpose of carrying out the policy of the 
Dominion Parliament, in providing for and developing the 
agricultural, manufacturing, mining, lumliering and general 
interests of the Dominion. It is premature to say that the 
Provincial and Municipal taxation at present is exce sive, 
but it is unquestionably true that these taxes arc already so 
burdensome as to he a deterrent to the opening 
Branches and to the granting of Banking facilities.

prestige among the Canadian hanking institutions, 
and at the present time it occupies a position of 
notable importance which is likely to be further 
enhanced in the future. Last year on an average 
paid up capital and reserve fund approaching 
S14,oixi.ooo, net profits were $1,236,985, or at the 
rate of 8.30 per cent. Premiums upon new stock and 
the large balance forward of Si ,003,989 made the total 
available on profit and loss account $2,452,804. 
Of this amount the 12 per cent, dividend absorbed 
only $834,784, and after making various contribu
tions, including $250,000 provision for depreciation 
in securities and for contingencies, the increased ! 
balance of $1,265,919 is carried forward.

The balance sheet is notable for the strong liquid 
position maintained by the Bank. Cash reserves ' 
with liquid assets that are realizable irrespective of 
the condition of trade, represent over 50 per cent, 
of the Bank’s total liabilities to the public. As a 
result of the shrinkage in trade throughout the 
country and of the early marketing of last year's 
grain crops there is a fall in the Bank's note circula
tion from $5,803,794 at April 30 last year to $4,762,- 
347 this year. Deposits, however, show a substantial 
increase and stand in the present balance sheet at 
$58,238,855. Total liabilities to the public are 
$63,387,456, against which there arc held cash and 
liquid assets aggregating $34.473.439. a ratio of 
liabilities to the public, as indicated above, of over 
50 per cent. Current loans and discounts stand at 
$41,331,017, compared with $40,502,609 a year ago, 
an increase of some $800,000, occasioned, Mr. 
Wilkie stated, entirely by renewals of loans which 
under ordinary circumstances would have been 
liquidated. The total assets of the Bank arc $78,- 
863,252.

of nvw

The Balance of Trade.
The accounts which President Wilkie gave in 

regard to the condition of the crops, and the commer
cial position of the country were, generally speaking, 
satisfactory. He noted with pleasure the fact that 
the total imports of the Dominion for the last 
financial year ended March 31, fell short of those of 

1 the previous year by over $40,000,000, that the 
exports of the financial year exceeded the exports of 
1913 by $38,000,000, and that the total balance of 
trade against Canada for the twelve months was only 
$172,000,000, as compared with $300,000,000 for 
the year ending 31st March, 1913. The adverse 
balance, President Wilkie pointed out, has been 
more than provided for by large borrowings abroad 
on the part of the Provinces, Municipalities, Rail
way Companies and others, and it has not occasioned 
the slightest strain upon the financial resources of 
the Dominion.

A further interesting point made by President 
Wilkie was that it may be necessary in consequence 
of the Dominion's growth and development, to 
establish at a comparatively early date in Canada a 
bank of re-discount under the patronage of the 
Dominion Government, with somewhat similar 
powers to those which have been granted to the 
reserve
whole address is exceedingly informing in regard to 
commercial and financial conditions, and both 
interesting and stimulating in regard to the con
siderations advanced.

banks of the United States. Col. Wilkie's

The Burden of Taxation.

President Wilkie’s speech at the recent annual 
meeting of shareholders contained, as usual, timely 
references to a number of matters of present day 
importance in the commercial and financial develop
ment of Canada. In regard to the taxation of the 
banks, which is ever becoming more burdensome, 
President Wilkie pointed out that within the last 
year the provincial taxation upon these institutions 
has been nearly doubled in British Columbia and 
almost trebled in Ontario. He continued in 
reference to this matter :—

PRESENTATION TO MR. A. MAC KAY.

The late General Manager and Secretary of the 
Law Union and Rock Insurance Company, Mr. 
Alexander Mackay, has recently been the recipient 
of a handsome testimonial from the Company's 
representatives in Canada. The presentation con
sists of a very valuable service of silver, in a beautiful 
Old English pattern. The tray which forms part 
of the service is engraved with the following inscrip
tion:—

“ Presented to Alexander Mackay, Enquire, by the Law 
Union and Rock Insurance Company's Canadian Repre
sentatives, as a token of their esteem."The Dominion has exclusive legislative authority 

tanking, the incorporation of Banka, and the Issuing of 
paper currency. It also has exclusive rights to raise money 
by any mode or system of taxation. ITovineial Legislature's 
are empowered to levy direct taxation within the lTovincc 
for Provincial purposes. The Dominion I’arliamont, for its 
own uses, has power to duplicate every tax which may be

over

Several of the British fire offices, it is said, have 
suffered losses caused by suffragettes’ fires this year 
of over £20,000 each.
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National Trust Co ,
$1,500,000

1,500,000

LIMITED
CAPITAL 
RESERVE -

A.t. a» executor and trustee under will. 
Administers real estate.
Allows interest on savings deposits.

MONTREAL DIRECTORS
II. It. Wai.kkr,
II. J. Kui.i.kk,

F. W. Moiaon, 
T. II. Macauiav

W. M. IliKKH

TEMPORARY OFFICES:
179 St. James Street

PCRCIVAL MOLSON. Manager.

U//Q Royal Trust Co.
ROYAL TRUST BUILDING, io? si. Jam* it. MONTREAL
Capital Fully Paid $1,000,000

1,000,000Reserve Fund
BOARD OF DIRECTORS I 

H. V. Meredith, President.
Sir Willism C. Van Herne, K.C.N.G., Vice-President.

K. H. Ill 
C. R. 11 turn f.k
si* w. U. Mamhihalv 
Hoi*. It. Macbav
11A v I U Mohkii *
Sib T. (). SiunumiKT, K.r.V.o 

William» Ta

A. E HOLT. Manager 
SAFETY DEPOSIT VAULTS:

Bank of Montreal Bldg., 109 St. James St., Montreal
nrv a uAttrr Calgary. Edmonton Ouawa Quebec, Iteeina. BRANCHES l Si. John N B . St John's. NHd.. Toronto. VVictori*. Winnipeg

Hi* H.AiH*rAMi' Ai i.an. 
It. H.
A. Rai w iA*r*n 
A. I». It* AITMWAITK
Il K UeVMMIlNI)V. n. t.uktx.N
Hi* l our*

BK N*M I * Lit*

tiOi'ia, K.C M.G. 
Hi* F hki»r *ii k

7 H E

CROWN TRUST COMPANY
145 ST. JAMES STREET. MONTREAl

Trust Company Service
This Company offers prompt, efflolent 

and courteous service In connection with 
eny matters coming within the eoope of e

itl- imi
ENQUIRIES ARE CORDIALLY INVITED

PRUDENTIAL TRUST COMPANY
LIMITED

Safely
Deposit Vault
Terse eieeptiea«llr 

■ederete

Cerr,«,,r,d,nc,

Treetre fee B»a4tsl4er*
Trseefer It et t * lefletnr 

IdalaUlrater teeelier Kmater 
tssrdis* lul|m 

feitedte*
I K«t*U sad laureate NpartaMti

Insurance ofi 
at lowest poo

NIAI 0FFIC1

9 ST. JOHN 
STREET

MONTREAL.
B. HAL. SHOWN, President and Gen. Manager

every à inti placed 
•ible rate*.

The Trust and Loan Co.
Or CANADA

( epital Subscribed.
Pald-ep Capital,
Reserve Feed,
Special leaerve Feed

MONEY TO LOAN ON BEAL ESTATE AMD 
•UBBENDBB VALDES OP LIFE POLICIES.

. $14,800,000 

. 2,020,000 
1,713,103 

811,000

30 St. Jamea St., Montreal

DIVIDEND NOTICE

Dominion Trust Company
Head Office: VANCOUVER, B.C.

DIVIDEND No. I*

Notice is hereby given that an interim 
dividend at the rate of 5% per annum upon 
the capital stock of this Company will lie paid 

July 2nd. 1914, for the quarter ending June 
30th, 1914, to shareholders of record June 13th, 
1914-

Holders of share warrants will receive 
dividends on presentation of Coupon No 7 
at any of the offices of the Company.

The transfer hooks will be closed from 
June i.sth to 20th, both days inclusive.

By Order of the Board,
A. H. BAIN, Stcrrljry. 

Vancovvse, B.C., Jink i»t, 1911.
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THE EASTERN TRUST CO.
CAPITAL PAID UP AND RESERVE $1,210,000

$14,000,000ESTATES
IN BUSINESS 21 YEANS

Carries on a fiduciary Trust business 
on conservative lines only.

HALIFAX ST. JOHN MONTREAL CHARLOTTETOWN 
ST. JOHNS, NFLD

EDWIN P. PEARSON a«bmt

N0DTHERN 
ASSURANCE CO.

orncM

Adelaide St. Bast Toroeto
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CANADIAN EXCHANGE SITUATION. WORLD’S GREAT BANKS
During the latter part of May the market for 

New York exchange in Montreal and Toionto has 
liccn affected by the appearance of grain drafts 
covering shipments for export released with the 
opening of inland navigation on May t. Although 
an unusually large proportion of the 1913 crop 
carried out in the fall of that year there was no 
sensational decrease in the amount of grain in store 
this spring ready for shipment at the Lake Superior 
ports. It appears that practically all the remaining 
surplus had been carried to the terminals, and the 
interior elevators were about bare when navigation 
opened. As soon as the fleet of boats cleared from 
Fort William and Port Arthur the grain bills covering 
their cargo would be dispatched to the Eastern 
centres; and a considerable amount of exchange 
would be available in New York about the middle 
of May, The grain exporters, writes a Montreal 
correspondent, have profited nicely from the fact 
that New York happened to be exporting gold coin 
to Europe just at the time their bills on Liverpool 
or other European ports were available for market
ing; not for several years past have they been able 
to get such high rates for sterling exchange as have 
recently prevailed.

The exchange situation at the beginning of the 
spring grain movement favored the Canadian export 
ers in another way. Their bankers were enabled to 
bid higher rates for the sterling exchange offered by 
the exporters owing to the circumstance that New 
York funds were quoted at a premium in Canadian 
centres. Thus the bank could sell the sterling 
exchange at high rates in New York and then it 
could sell the New York funds (representing proceeds 
of the sale of sterling) at a premium.

Exchanges now Favokadi.b.

A compilation by the London Statist showing the 
deposits and current accounts of sixty-one of the 
world’s grea banks, having deposits and current 
accounts of more than $100,000,000 includes three 
of the Canadian banks, the Bank of Montreal, 
Canadian Iiank of Commerce and the Royal Bank. 
The first two of these, it is interesting to note, 
stand in this relationship in about the same position 
as the Imperial Hank of Germany. At the head of 
the list comes the Imperial Hank of Russia, with 
deposits and current accounts aggregating $630,- 
000,000. Lloyds' Bank with approximately 
$520,000,000 deposits and current accounts comes 
second, and the London City and Midland Hank 
third. The Hank of England is eighth with deposits 
and current accounts of about $355,000,000.

Growth of Banking Power.
No statement that can be presented will strike 

the imagination more forcibly than one which gives 
tile individual deposits of all the great banks of the 
world possessing deposits of $100,000,000 and over, 
says the Statist. If it be borne in mind that a 
generation ago the numb' of great banks with 
deposits of this sum and < r could be counted on 
one's fingers, that the greatest of them in those 
days had deposits of no more than $ 180,000,000, 
that at the present time there are no less than 61 
banks with deposits exceeding $100,01x1,000, and 
that the deposits: of individual banks in these days 
range up to $630,000,000, some conception can be 
gained of the influence now exerted by banking 
upon the world's affairs. It is true that the great 
increase in deposits of individual banks has come 
in some ineasue from combinations and absorptions. 
But while this circumstance explains in part the 
really enormous growth in the deposits of certain 
banks, it does not affect the great increase in the 
number of banks possessing deposits of over $11x1,- 
ooo.ooo per institution. Indeed, had there been no 
amalgamations the number of banks possessing this 
amount of deposits would probably have been still 
greater than 61.

was

For the time being the increas d supply of grain 
drafts has apparently turned the exchanges favi r- 
able to Canada For over three months in 1914
New York funds have ruled at a premium and 
most of the time the premium has been in the 
neighborhood of 5.54 per cent—the gold export 
point. For a week at the end of April the exchange 
market turned favorable to Canada and New York 
funds went to a discount of 1-16 per cent, 
thought to have been due to calling of loans in New 
York by one or two of the large Canadian banks 
for the purpose of transferring funds to Canada. 1 >11 
May 1, however, New York drafts were again selling 
at a premium, and they continued to sell above p.ir 
until the 14th. Since the 15th of May a discount 
has been quoted.

It is scarcely thought that the grain movement 
will cause an important movement of gold to Canada 
at this time. As the supplies of grain at Canadian 
interior points are very light there will not he much 
exchange coming on the market after the first rush 
is over. But, of course,
Montreal might be started any time if the large 
Canadian banks were obliged to call New York 
loans to meet withdrawal of special deposits. A 
little later in the year the Montreal and Toronto 
banks would, perhaps, require to import gold from 
New York to serve as cover for excess note issue 
So if a movement of gold occurs now it would 
probably serve to lessen the export of metal to 
Canada in August or September.

Value of Bankers' Services.
The growth in the sire of the deposits 

of individual banks in itself reflects the spirit 
of the time the desire to act in co-operation 
and in combination with others. In the old days 
people with money favored the private banker, 
who was entrusted with the secrets of his customers 
and who guided them with his advice. In these 
days the private banker has almost ceased to exist, 
the great banks offering a much greater measure of 
security to depositors and performing many other 
services for them at small or no charge. Just as 
thousands of persons will in these days entrust 
themselves to the care of the captain of a single 
great ship and derive an increased measure of 
safety and protection, so multitudes of persons 
entrust their cash balances to the care of a single 
institution, believing their money to be safer and 

the greater the institution. This 
tendency to combine and co-operate for mutual 
advantage has extended to every country, and all 

the world great banks have arisen which 
gather together money that would otherwise lie 
idle in tills and in boxes, and thus render the sums 
of great value not only to those who possess them, 
but to the whole community.

That was
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The Basis of the Nation’s Wealth
‘Vv ,t ' *' I*"1* of tho Ns",0.“ "‘Hll, It nrmlii.-i-s that which both mn ami beast must have to sustain
With;our rapidly increasing |H>puhiti.m    the demand Lira i-om-spniitling m.-rca c in the product» o' t|„.

«Oil. nml thi* demand will never he less than iw Land cannot he deatmved. and with proper care, it. i. odueinv
'iMsmlnhve fc'ai|,i'n,l'|l,,."lhe'iîi!n!n",1m U"d v»,MWc P««*e** tlrnl element of pi-miana icy that reduces he

Thi» ror|K,ration', borrow,-<| funds (I)eiK,sits and Debenture,) and by far the larger proportion of It» shareholder 
money» (l upitnl Stoc k and If. n. are invested m hr»t mortgage» on impniv. .1, jirinlue ive re al e late T afford 
an opprcrtunity to all of invest,,,g their money with -ueh absolute «afelç we issue our Del»-iluro. in sum» of one 
hundred dollars I hey tv. a se urti v in which Trustee» are authorized to invest Trust Funds. Write for specimen

lif.

CANADA PERMANENT MORTGAGE CORPORATION
P.icl up C.pil.l -end Reserve Fund ruceed TEN MILLION DOLLARS.

Toionto Street, TORONTO.Kstahllulled IKVi

AUSTRALIA and NLW ZLALANl)

BANK OF NEW SOUTH WALES
(ESTABLISHED ittij)

Paid-up Capital 
Reserve Fund
Reserve Liability of Proprietor»

$17,500,000
11,750,000
17,500,000

$«5,750.000
Rip

Aggregate Assets 31st March, 1913 - $236,841,080.00
FRENCH, General Manager.

’ V The bank Vrîn,7r!,'îvLNainS I" 'hLA."'tri,l,l in St:,l<'s New Zealand, Fiji, Papua (New Guinea), and London, 
tin Hank transact» .very description of Australian Bunking Business. Wool and Produce Credits arranged. 

Meed Office:
GEORGE STREET, SYDNEY. London Office!

29, THREADNEEDLE STREET. C.E

HoeB»Caw Telephone Mein2540

ROBERT MILLER & CO.
CHARTERED ACCOUNTANTS 

Commercial and Muntctpat Audita and Investleatlone 
Liquidation» and Insolvencies.

ROIlfcKT MILLER, C.A., F.C.A., (Can.) C.A. (Scot.)
Vein* A-ldrrs, Western Vin-in Voir. "Accuracy" Montreal

six orncES in Montreal
NINE OFFICES IN TORONTO

Branches and Connections throughout Canada
British and Foreign Correspondents in all the 
principal cities of the world.
Letters of Credit issued enabling Canadians 
travelling abroad to have ready access to funds 
in any foreign city.

JAMES MASON,

Quebec Bank Building MONTREAL

YOU WOULD LIKE
Is wrils men guarantse bead business ? 
Gins belter strvics to patries 7 
Furnish s broader fidelity guaranies 7 
Obtain Court and Centra»! bends promptly 7

You can do this If you represent

General Manager.

CABLE ADDRESS •• RYKERT M

E. G. RYKERT & COMPANY 
Stocks Bonds and Investments

THE CANADIAN SURETY COMPANY
Head Office, Toronto. Ont.

2» St. John Street,
MONTREAL. Agency Applications invited

GOVERNMENT, MUNICIPAL AID CORPORATION BOIDS

meet, namely, aafrty amt voo«t imereti return

Wool ), G U N D Y & COM I5 ANY.
lOWtMSN. PB NO

TORONTO, 04 ».
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Directed with both enterprise and discretion, the 
Royal Insurance Company long since attained that 
goal of all fire insurance offices—a position where 
its great wealth and ample resources make it practi
cally invulnerable. Following the last conflagration 
of world-wide importance, that at San Francisco in 
1906, the Royal paid out in losses no less a sum 
than #6,250,000. But in the four following years, 
it restored the ratio of its reserve to the level at 
which it stood prior to the San Francisco disaster 
while it also wiped out the draft upon floating funds 
which the payment of losses entailed. Since then, 
the position of the Company has been yet further 
strengthened. Upon such sound and stable founda
tions, an edifice of imposing dimensions has been 
erected, and is being steadily added to year by year. 
At the present time the Company’s assets total 
nearly $106,000,000, while its annual premium income 
approaches $33,000,000. There is every indication 
also that continued success and prosperity lie before 
the Company, and that there will be in the future, 
year by year, a natural extension of its vast opera
tions and a steady increase in wealth and resources. 

A Favorable Experience.
The following is a comparison of the Company's 

fire business for 1913 with that of 1912:—
1913.

Company have increased by over 64 per cent. At 
the same time, the normal loss experience has been 
such as to allow the building up of reserves of such 
substantial character as to permit huge conflagra
tion losses to be met with equanimity.

Net Fire 
Premiums.

$12,213,(XX)
13,448,(XX)
13,862,000 
14,578,000 
14,863,000 
16,699,000 
17,860,(XX)
17,975,000 
18,436,000 
18,956,000 
19,240,000 
19,991,000 
20,069,(XX)

•Baltimore and Toronto conflagrations, 
thian Francisco conflagration.

The Life Department.
For no less than 45 years, the Royal has paid 

the same ratio of profits on its participating life 
contracts. A new quinquennium closes with the 
current year, and it is safe to prophesy that policy
holders will not be disappointed in the results to be 
shown by the actuary's valuation. Last year, the 
Royal issued new life policies for $9,359,880, this 
being a record year’s life business in the history of 
the Company. Total premiums for the year, after 
deducting reassurances, amounted to $3,930,197, 
and interest, less income tax, to $1,943,388. Claims 
including bonus additions absorbed $3,308,686. 
The life fund, which at the beginning of the year 
stood at $49,514,489, was increased at its close to 
$51,245,246.

Nut
Hatio.Loews.

$ 7,225,(XX) 
7,038,(XXI 
6,749,000 
8,443,IXX1 
6,700,(XX) 

13.145,000 
8,559,000 
9,439,000 
9,026,000 
9,369,(XXI 

10,240,000 
10,132,000 
10,515,000

1901 591902 62.31903 48.81904 58 •MOB 451906
1907 471908 52.1906 481910 49.1911 53.1912
191.3 S3.

1912.
Premiums after deduction of

re-insurances.......................
Net IxMwes.............................
Ratio of Losses to Premiums 
Fire Fund at end of year... 10,060,000.00

$20,068,777.95 $19,991,336.75 
10,514,623.86 10,132,172.55

52 4 50.7
16,060,000.00

Again last year a new high record in the amount 
of premiums received was achieved, bringing them 
to over $20,000,000. The loss experience of the 
year, while not quite so satisfactory as that of 1912, 
was still favorable, and there was a welcome decrease 
in the expense ratio. Claims at $10,514,624 equal 
52.4 per cent, of the premiums and are much below 
the Company's average during its entire 
It is interesting to note that since its organisation, 
during the 68# years from June, 1845, to December, 
1913, the Royal has paid out in fire losses 
mous sum aggregating $250,000,000.

Great Resources.

The Royal in Canada.

The Royal entered the Canadian field sixty-three 
years ago, and occupies a notable position in Cana
dian underwriting commensurate with its ample 
resources and great strength. Its Canadian man- 
ager, Mr. William Mackay, and assistant manager, 
Mr. J. H. Labelle, are well-known throughout the 

' Dominion, and under their able direction a large 
1 and increasing fire business is transacted in all parts 
of the country. Last year the Royal received in 
Canada net fire premiums, $1,291,623 and paid out 
for losses $767,703. The Royal’s life department, 

060,000. Besides this Fire Fund, there is available of which Mr. R. A. Mannings, of Montreal, is 
to meet the obligations of the Royal’s fire depart- secretary, also shows steady expansion in its Cana- 
ment, a reserve fund of $7 786,667 and a profit and dian business. Last year new policies were issued 
loss balance of $5,107,836, making with .the Fire in Canada aggregating $1,493,302, the net amount in 
l und of $16,060,000, a total of $28,954,503, equal to force at the close of the year being $7,100,648. In 
145 P-c. of the premiums of 1913. It is a position view of the magnificent position occupied by the 
of magnificent financial strength. Royal and the skilful Canadian management at

As usual, we show in the following table the its disposal, it is to be anticipated that vear by year 
Royal’s net premiums, net losses and loss ratio since the Royal's Canadian interests will continue to 
the opening of the present century. ‘It will be advance and become an increasingly important 
readily seen that since 1901 the fire premiums of the i factor in the progress of this great Company.

career.

an enor-

Thc Royal’s Fire Fund is maintained at $16,-
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Guardian Assurance Company
Limited, of London, England

Paid-up Capital, $5*000,000Subscribed Capital, $10,000,000
Total Assets, over $35,000,000 

Deposited with Dominion Government, over $600,000
Branch i Head Office. Guardian Buildlnj, MONTREAL.

H. M. LAMBERT, Mau|w. 
BERTRAM E. HARDS,

CANADIAN TRUSTEES 
J. O. GRAVEL,

K. W. BLACKWELL, 
TANCREDE BIENVENU.

‘Assistant Manager.

SIX FACTS
from the 67th ANNUAL REPORT of the

Canada Life Assurance Company
In Important respects the Company In 1913 excelled Its record for any previous year In Its history.
1 THE SURPLUS EARNED In 1913 was 11,709,969.66, exceeding by over 3179,000 the earnings of 1913, 

and by a much larger amount the earnings ot any previous year. The present net surplus Is $6,183,378.39.
3 THE INCOME of $8.094,886.70 was greater than that of the previous year by $698,126.96, and the 

xreatest In the Company's history. The rate of Interest earned, which had been steadily advancing since 1899. 
was further Improved in 1913. This Is an Important factor In producing surplus.

3. THE ASSETS were Increased by $3,860,271.32, and now stanu at $52,161,794.81.
4 the TOTAL ASSURANCES now In force are for $163,121,363.94, an Increase of over $8.273,000 In

Ule rrTHK PAYMENTS TO POLICYHOLDERS In 1913 totalled $2,878,016.11, an Increase of $416,061.31 over 
those of 1912. In addition to this, LOANS TO POLICYHOLDERS on aecurlty of their policy contracta were 
made for $1,692,248.71.

6 THE MORTALITY of the year was again more favorable than the expectation, and this, wltn a con
tinued LOW EXPENSE RATIO, contributed to the earning of a record surplus.

ROYAL INSURANCE COMPANY LIMITED.
NOTICE TO AGENTS.

Affente of this Company can refer prospective assurers to our 
unique record of having paid the same rate of profits to our 
policyholders for the past 45 years. Insurances in force over 
$112,000,000, Assets over $48,000,000. Most favourable 
terms to Agents. Address the Secretary, Royal Insurance 
Company Limited, Life Department, Montreal.

OUEEN INSURANCE COMPANY.
FIRE INSURANCE ONLY----- ABSOLUTE SECURITY

J. H. LABELLE, Aaat. ManagerWM MACKAV, Manager.

tea
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VANCOUVER JOURNAL’S" INSURANCE SECTION”: AN EXAMPLE
OF ITS METHODS.

!'The following correspondence with and extracts 
from a weekly journal called Saturday Sunset of 
Vancouver, speak so clearly for themselves as to 
require no comment. They will doubtless be read 
with keen interest by insurance managers throughout 
Canada. The addresses given are as in the originals.

(Copy).
Vancouver, April 20th, 1914.

Mr. R. Davidson Esq.,
North British & Mercantile Ins. Co., 

Montreal.
Dear Sir:—•

Your favor of the 13th inst., is at hand and 
carefully noted. We will be guided accordingly.

Yours very truly,
Saturday Sunset. 

(signed) L. L. Bair.

(Copy).
April 3, 1914.

Messrs. North British & Mercantile Insurance Co., 
Messrs. Randall & Davidson,

Toronto, Ont. Extract from issue of Saturday Sunset, Vancouver, 
June 6th, 1914.

Is Somewhat Disturbed.

Editor Insurance Department,
“Saturday Sunset.”

Dear Sirs:—
Did you purposely ignore our letter of recent date 

asking for copies of your last two annual reports, 
or have you delayed answering for some other 
reason?

Gentlemen, this matter is of importance to you.
In the Insurance section which we will open very An acquaintance of mine only secured a part of 
shortly in the Saturday Sunset, we will probably his policy by adjustment, when a loss was by fire, 
be called upon for information or advice about your The policy was in the North British & Mercantile 
company. Now you know we can obtain this Insurance Co. I have a policy in the same company 
information elsewhere, but we believe it is only and have been somewhat disturbed by the affair 
right to go to headquarters for it first. Will you Can you give me any information about this 
also send us samples of each of the policies which pany. I understand that it is 
you «sue? company.—C.A.B.

There is no doubt you will find it a profitable C.A.B. When will people fully understand that
investment to be represented in this section in an insurance is the most important thing they buv
advertising way after the work has started. Why When a policy becomes payable, be it fire or life
not obtain the added prestige by having an advertise- we usually need it badly, and it is at such times
ment beginning with the first issue? that a company may take advantage of an indivi-

In any case let us hear from you with the informa- dual to settle a claim for less than the face of the 
tion requested, by return. policy on some technicality. The Company you

mention is an old and strong company, but I notice 
in the last report of the United States office that I 
have where claims aggregating about $75,000 have 
been resisted, and that $384,000 are in course of 
adjustment.

The

Kerrisdale—

Dear Sir: —

com
an old and strong

Yours very truly,
Saturday Sunset.

(signed) L. L. Bair.

(Copy). Head Office for Canada refused to furnish 
me with either financial statement or sample of 
policy, and I cannot, in view of circumstances, and 
your own statement, recommend it.

Montreal, 13th April, 1914.
L. L. Bair Esq.,

“Saturday Sunset,”
Vancouver, B.C.

The Company which this new "insurance expert "
... . .............................. I cannot recommend has been transacting business
\ou order me in your letter of the 3rd inst., to at in Canada since 1862, and as every insurance man 

supply you with our last two annual reports, will bear witness has a record for probitv and fair-
and with a sample of our policy ness that any company might envy. Y

I am not aware that I received a previous com- The calibre of this new “expert" can la- gauged 
munication from you You will get the necessary from the fact that he cites the figures of claims in 

formation you seek from the Blue Book, and I course of adjustment (at the close of the year be
«v ?L8,1VC y°U “ Samf>M °[°Ur P°llCy' bJut J, miKht it noted) as telling against the company. Any
ay, that, as you possibly know, we, and all other fool—except this insurance “expert”— knows that

mrvPCondit1nn,SUbjCCt to B‘ C’ Govern™*nt Statu- in the course of business some transactions are in 
lory vonuitions. suspense at the close of the financial year. But

apparently this "expert" (a blessed word this) 
thinks that if a fire company receives a claim for a 
fire at ten minutes to six p.m. on December 31, it 
ought to pay it before the office closes at six p.m. 
without troubling to verify, it in order to have no 
losses unadjusted at the close of the financial

Dear Sir:—

Believe me,
Yours faithfully,

(signed) R. Davidson,
Manager.

N. B. & M. Ins. Co. year.
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WÊ
Mill

Iyjaiif
A

ASSURANTl COMPANY«•riin
tl:

^Insurance company^
Head Office : III Si. Jamei Street. Montreal

MWCTOCS t

J. Gardner Thompten. PraatdaM and Minting Director.
Lewie Lein*. Vica-Prealdeml and Stertiary.

A. G. Dent Etq. T. J. Dnmmend. Etq..
Wet. Moleen MecpHereen. Eeq. 

Sir Frederick Willisim-Teylor

CANADA BRANCH HEAD OFFICE. MONTREAL.

m CNeveliei Eta T J Drummond Etq , $** Aleeandre Leeeite.Willi*» Melton Msephersen ^ jirfnémr\ Willisnu-Tsylor

Lew it Lein* Auktmi Meeefer

M. Chevalier. Eta.
John Ewe. Eeq. Sir Alexandre Lacotte 

J. C R.mmer. Esq.J Gardner Thoteqeen Manage •

ne Northern Assurance Co. LimitedF
“Strong as the Strongest"a

3-
-c HEAD OFFICE FOB CANADA,

Aeeieilated fuis. $31,800,000 88 notbe dame^stbeet west.

t I. MOIERIY, St* tlAlMtlM.

q>So ROBERT W. TV RE, Mmnagar.

. . THE . .

London Assurance
CORPORATION

••THE OLDEST SCOTTISH FIBE OFFICE"

THE CALEDONIAN
INSUBANCE CO. OF EDINBUBGH.

rounded IBOS.

Head Office for Canada,
DOMINION EXPRESS BUILDING

Montreal

IF ENGLAND.

INCORPORAT P.l> BY ROYAL CHARTER A.D. IT*

$2,241,379 
22,497,419

CAPITAL PAID UP 
TOTAL CASH ASSETS

Head Office for Canada, ■ MONTBEAL
W. KKNNfOT, W. B. DO LUT, Islet Manaftra.JOHN O. BORTMWICK

Canada* XeM|ir

ATLAS ASSURANCE COMPANY
LIMITED, o! LONDON, ENGLAND
E.tnbllnh.d In Ik. PEIGN el GEORGE III$7,625.000

18,850,000
Income exceeds
Funds exceed

lauludin# Ih. Fully Sub.crlb.d C.,11.1. Ik. WWM el lk. C.mp.ny .mount lo $30,000,000.

Head Office for Canada
MATTHEW C. HINSHAW, Branch Manager

MONTREAL
Activa and Influential Agente V/anted

C. R. G. JOHNSON, POIRIER & JENNINGS, INC.
AGENTS BROKERSINSURANCE

1 1 ST. SACRAMENT STREET
MONTREAL, P.O.

(TNI INSURANCE CO. OF HARTFORD 
ST. RAUL FIRE 4 MARINE INS. CO.
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THE MAY FIRE LOSS.

The losses by fire in the United States and Canada 
during the month of May, as compiled from the 
records of the New York Journal of Commerce, 
aggregated $15,507,800, as compared with $17,- 
225,850 reported in May last year. The following 
table gives a comparison of the losses by months 
this year with those of the same months in 1913 and 
1912, together with the monthly record for the 
balance of those years:

1914.
*23,204.700 
21.744,200 
25,f>12,750
17.7110.800
15.507.800

*103,670,250

1913.
... *35,653,150 *20,193,250

. 28,601,650 22,084.600
16,650,850 17,511,000

. . 16,349,400 16.738.250
. . . 21,013,950 17,225,850

1012.
January..........
February.......
March............
April...............
May.................

T’l 5 months.. . *118,269,000 *9.1
10.103,450 24
15,219,100 2(1
14,158,800 21
13.779.300 
13,651,650
16.172.300 
17,967,000

Juno.........
July..........
August.. 
September 
October.. 
November 
December

15,207

Total for year.. *225,320,900 *224,723,350 ...............
There were during May some 241 fires each of 

which caused an estimated property damage of 
$10,000 or over.

The May fires were as a rule of moderate size and 
well distributed over the field, except that there 
was a large cotton fire at Galveston, Texas, and an 
expensive lumber loss at Cleveland, Ohio. While 
May, 1914, shows a reduction as compared with the 
aggregate for May, 1913, the total for the year so 
far exceeds the sum chargeable against the same 
period of 1913 by about ten million dollars.

New York bankers arc recorded as anticipating 
that the present gold movement to Europe will pass 
the $100,000,000 mark before ending.

A FOOLISH ARGUMENT.

The agency journal 01 a Canadian fire company 
which has apparently been inoculated with some of 
Mr. Henri Bourassa's nationalist theories, prints 
a table showing the amount of the expenses paid 
by Canadian, British and Foreign fire companies 
operating in Canada in 1912, and propounds the 
query "which of the foregoing is returning the 
most to the Canadian ratepayer"?

As it happens, the Canadian fire companies paid 
out more in expenses than the British companies, 
although their premium income in 1912 was only 
75 per cent, of that of the British companies. But 
we should hardly have thought that the 40 per cent, 
expense ratio, such as the Canadian companies have, 
was a thing to be proud of and boast about A high 
expense ratio as a reason why a company should 
be patronised is new— and naif.

The queer thing is that a company which has 
sufficient merits of its own to justify an ample 
patronage, should go to the expense of putting 
forward in print stupid arguments of this kind, 
which are ridiculous to anybody but the profoundly 
ignorant. Is it the idea to impress these?

INSPECTION OF MONTREAL S 
WATER SYSTEM.

Last Saturday a delegation of the Canadian 
Fire Underwriters' Association waited upon the 
Mayor and Controllers of Montreal, to ask that an 
inspection should be made of the water works 
system, and generally the fire protection arrange
ments of the City by the engineers of the National 
Board of Fire Underwriters, who have inspected 
many hundreds of the cities of the United States. 
Since the interview the underwriters have sent to 
the city authorities a number of reports on varie us 
cities made by these engineers, and stating that they 
hope to have to-day (Friday) a definite reply from 
the city authorities as promised, and that the city 
authorities will be willing to co-operate with the 
Fire Underwr.ters in this inspection.

It was explained by the delegation that their 
suggestion arose as a result of the water famine 
last December, and of the shortage of water at 
various fires. At the same time, they did not 
contemplate the criticism of any particular official 
or ask for an enquiry as to the cause of the break 
in the conduit. Mr. Harold Hampson, President 
of the Association, stated he was not satisfied that 
things were all right with the city water works, 
but being a layman he preferred not to express his 
own opinion more definitely, and he added that 
some of the underwriters seriously considered last 
winter withdrawing from Montreal.

Controller McDonald said he understood the 
proposed report of the inspection would state 
whether the city was sufficiently protected with a 
water supply or not, as the case might be, and that 
the report would not suggest how the water supply 
should be improved, that being for the city to decide.

To this the delegation icplied in the affiirmative.
To the suggestion of Mr. Cote on having the 

opinion of the engineers of the underwriters on the 
fire protection from the pump house to the city, 
the delegation said they were agreeable.

"I suppose," said Controller McDonald, “that 
if your report shows the fire protection is very good, 
the insurance rates will go down, and if very bad 
they will go up."

Mr. Hampson replied that last winter the under
writers had played the part of good citizens and had 
decided not to raise the rates.

"Then unless the report is very pessimistic you 
will not raise the rates," asked Mr. McDonald, 
and to that the reply was "No."

In the course of the interview it transpired that 
the city authorities contemplate a high pressure 
system in the business district. In regard to this 
question of inspection it is to be hoped that the city 
authorities will cordially co-operate with the under
writers. An inspection of this kind by competent 
engineers will give an unprejudiced and full state
ment regarding Montreal’s position in regard to its 
water supply and fire protection facilities If the 
city authorities do not feel inclined to co-operate 
it would seem to be an opportunity for business 
men’s organisations to bring pressure to bear 
them to compel them to do so.

on
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PERSONAL ACCIDENT 
SICKNESS

FIDELITY GUARANTEE

PLATE GLASS 
AUTOMOBILE 

GENERAL LIABILITY

ONTARIO AND NORTH WEST BRANCH
6 Richmond Street. Eeet. TORONTO

PROVINCE OF QUEBEC BRANCH
IS4 St. Jemee St.. Cor. St. John St.. MONTREAL

Head Office: TORONTO.
Mentreel, 164 St. James Street. Quebec, 11 St. Peter Street.

THE YORKSHIRE IHSURAHGE COMPANY, LIMITED
estsd. 1824 YORK, ENGLAND assets exceed $20,000.000

FIRE ...............
LIVE STOCK

......... 0n •V®IT description ol property. lares Limit..

........The Yorkshire la the FIRST COMPANY. Ilcenaed by the FEDERAL GOVERN
MENT, to tr.na.ct Live Stock Inaunutce In Cenade.

........PereonM Accident, Employera'. Automobile, Teams. General Liability, and Plate at.ee

are Invited Irom reeponalble perec a

8lpho.il Radia, Ur.
81m. L HnLmrlg, Eiq.

ACCIDENT 
APPLICATIONS FOR AGENCIES

euiDiu
DIRECTORS

t He*. C. j. Doberti 
I 0. ■. Iwwifth, Ur.

Canidl.n RndirJ 
■S. WICKH8Ï. Me.tr.il.P

FOUNDED 17.1.
INSURANCE COMPANY OF 

NORTH AMERICA
PHILADELPHIA, PA.WESTERN CAPITAL.......................................

SURPLUS TO POLICY HOLDERS . 
ASSETS
LOSSES PAID EXCEED .

<4.000,000.00 
8,844.l71.e5 

17.816.188.57 
189,000,000 00 

ROBERT HAMPSON $ SON, LIMITED
CENEDAL AGENTS POD CANADA

Assurance Company
Incorporated in I SSI

MONTREAL
ASSETS $3,500,000.00over

EstablishedLOSSES paid il.ee orfi.lalion el Cob- 1859
pup - over $57,000,000 eeWHFir.,^ 

d* sf CANADA \DIRECTORS X»
R, ACTIVE AGENTS WANTED 

^ for MONTREAL CITY. &
MATTHEWS WRIOHTSON ft CO. (CANADA) Limited

GENERAL MANAGERS

LEWIS BUILDING. Cer. 81. Job* end Hiipltil Stradtp, 
MONTREAL

V. e. BROCA. Pr.M4.et.
W. B. SEULE, ViM-Prtiidtal aad NiaafiaJ Oincter. 

BOBT. BICREBDIRt. E.P.
0. B. SANAA 
JOHN ROUIR. R.C., LLD 
ALEX. LAIBB 
AOCUSTOS .VE8S

Z. A. LASH, K.C., LLD.
E. V. COX 
CEO. A. .01 ROW 
FREDERIC NICHOLLS [C.V.O. 
COL SU HEHIT M. PELUTT, 
E. 1. WOODJASES REDD 01DO.ltE

H. C. COX

THE LIFE AGENTS’ MANUAL . $3.00
Published by the Chronicle, Montreal
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character seem to have created a spirit of enterprise, 
a willingness to take risks, and a confidence in the 
integrity of others in greater measure in the British 
than in other nations. But, whatever may be the 
cause
people have provided a larger amount of capital 
than any other country for developing the supplies 
of natural wealth throughout the world wherever 
found. Beyond this, British bankers, by means 
of the large sums deposited with them, finance the 
larger part of the world’s international commerce, 
and it is computed that about £450,000,000 of 
British money is employed in the discount of inter
national bills. Furthermore, the British people 
lend large sums to individuals, corporations and 
governments in many countries for temporary 
purposes, over and above the vast sums supplied as 
permanent capital. Lastly, British banks have 
been created to operate in a great many colonial and 
foreign countries, and not only is the capital of 
of these institutions British, but they arc supplied 
with large amounts of deposits obtained in this 
country. In fact the spirit of confidence and of 
trust, which has animated the people of Great 
Britain in an increased degree in the past century, 
has caused them to place the greater part of their 
rapidly growing savings at the service of others, 
both at home and abroad It is evident that up
wards of £10,000,000,000 of British capital out of 
£17,000,000,000 is now employed by other than the 
owners, and that of this sum about £4,000,000,000 
is embarked in colonial and foreign countries. 
Could the spirit of trust and of confidence in the 
good faith of others be greater than this? 
difficulty in realizing that only a century ago almost 
the whole of the country's wealth, which then was 
so small, was carefully guarded by its possessors, 
who employed it mainly in the cultivation of land, 
in the construction of houses, in factories, and in 
mercantile establishments, to which they gave 
personal supervision.

GROWTH OF THE WORLD’S WEALTH.
(By Sir George Paish).

At no time in history has the economic condition 
of the world improved as rapidly or as much as in 
the past hundred years, and at no time has the 
mental uplift of the average man been greater. 
Nor has progress been confined to one or two nations, 
as it was apt to be in former times; it has extended 
round the world from East to West and from North 
to South. All countries have not advanced at an 
equal rate, but all have progressed in a marvellous 
manner. To describe in detail the economic and 
mental improvement of the past century would 
need volumes. One has, however, merely to refer 
to a few things to show the greatness of the progress.

European Increases.
The wealth of the United Kingdom in 1814 wa» 

computed at about £2,500,000,000, while a conserva
tive estimate would place it now at about 
£17,000,000,000, a sixfold increase, while population 
has grown less than two-and-a-half-fold, or 130 per 
cent. The income of the British people in this 
period has increased about eightfold, from £300,- 
000,000 to £2,400,000,000. The wealth of France 
has expanded five-fold, from under £2,000,000,000 
to ncai'y £10,000,000,000, while her income has 
risen from £250,000,00010 about £1,200,000,000 with 
only a one-third-fold (33 per cent.) increase in 
population. The progress of Germany has been 
equally remarkable. A century ago there was no 
Germany—only a number of German States by no 
means over-burdened with income or with riches. 
Their aggregate wealth and income were probably 
less than France’s. Now United Germany is 
estimated to possess an income of nearly £2,000,- 
000,000 and accumulated wealth of about £16,- 
000,000,000. During the century Germany’s 
population has grown from 24 millions to over 67 
millions, or 180 per cent.

of their action, the fact is that the British

One has

Growth in Younger Countries. Increased Wealth >f Young Countries. 
No group of countries has derived greater advan

tage from the credit system than the various 
agricultural States of the New World, which have 
obtained vast supplies of capital from Europe.

It is evident that the young countries would have 
developed very slowly indeed if they had been 
unable to borrow the capital needed by incoming 
immigrants to place them on the land and in the 
mines, and thus to gain access to the inexhaustible 
supplies of natural wealth which these countries 
contain. The amount of capital obtained by the 
United States from abroad is calculated to reach 
£ 1,200,000,000, while the amount of foreign capital 
invested in Canada is about £700,000,000. In 
Argentina foreign investments of capital now exceed 
£500,000,000, and in Brazil about £300,000,000. 
In the whole of North and South America the 
investments of foreign countries are not far short 
of £4,000,000,000, including the investments of the 
United States in Mexico, Canada and other countries. 
Of this total Great Britain has supplied about 
£2,300,000,000. Australia and New Zealand have 
been supplied with nearly £500,000,000 of foreign 
capital, almost entirely British, and South Africa 
with about £450,000,000. The capital entrusted to 
Russia, largely by France, but also by Germany, 
Holland, Belgium and Great Britain, is about 
£800,000,000. The expenditure of these vast sums 
has transformed the wilderness into cultivated farms.

But if the economic welfare of the older countries 
has improved in this remarkable manner, what of the 
younger States, which have attracted vast numbers 
of persons from the densely populated districts of 
Europe? The progress of the new countries is 
still more noteworthy, and the advance in the 
well-being of their cities still more marked. For 
the most part the persons who migrated to them 

inconceivably poor and destitute, and these 
have attained incomes and wealth much greater, 
-on the average, than persons who elected to remain 
n the older countries. During the last hundred 

Xcars the wealth of the United States has increased 
from about £350,000,000 to something like £30,- 
000,000,000, or nearly ninetvfold; and the income 
has risen from less than £100,000,000 to about 
£7,000,000,000 a year, while population has grown 
from 8 millions to 98 millions, a twelvefold expansion. 
The progress of the other young countries has been 
small in comparison with the growth of wealth in 
the United States; nevertheless, when one remem
bers the meagreness of the population of Canada, of 
Australia, of the Cape, and of South America, and 
the smallness of their incomes in the early part of 
last century, the really wonderful advance in their 
economic well-being becomes apparent

The Credit System—Great Britain.
In no other countrv is the credit system as highly 

developed as in Great Britain. Environment and
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COMMERCIAL UNION PALATINE
ASSURANCE COMPANY LIMITED
of LONDON, England

INSURANCE COMPANY LIMITED 

of LONDON, England
Tb* lirfMt gmril Ir.iunnei Company In Ifet werld.

(As at Jilt December ISIS)

Capital Fully Subscribed . $14,750,000
Capital Paid Up . . .
Life Fund, and Special Trust 

Funds,
Total Annual Income exceeds 
Total Funds exceed . . 124,500,000
Total Fire Losses Paid . 164,420,280
Deposit with Dominion Govern

ment

(Ae el Slel December ISI3)

Capital Fully Paid

Fire Premiums 1912, Net 
Interest, Net . . .
Total Income . . .

Funds .............................

Deposit with Dominion Gov nt

$500,000 

. $2,498,625
• ' 132.120
. . $2,630,745

. . $5,400,000

1,475,000

. . 69,826,740
42,500,000

$155,667
In addition to the above there Is the further 
guarantee of the Commercial Union Assurance 
Company Limited, phase Funds exceed 
$124,500,000 : .• .• .•

1.077.033

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office 1 Canadian Branch :—

Commercial Union Building,
MONTREAL

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS. 

Head Office : Canadian Branch :—

Commercial Union Building,
MONTREALj. McGregor. W. S. JOPLING.

Aeelelent Meneper
J. McGregor, w. s. JOPLING,

Aeeieten! Menejer

ESTABLISHED ISO#SUN INSURANCE
OFFICE

Tmh Iuns, lioees Canes ten Investment, Ont
$108,788,258.00 $8,000,000.00FOUNPIO A.D. mo. FIRE AND LIFE
North British and Mercantile

INSURANCE COMPANY
_ DIRECTORS
Cmas. F. Bibb, K»q. O. N. Mokcbl, Keg.

Wm. mcMahtrr Beg.
Bead Office for the Dominion i

80 St. Francois Xavier Street - MONTREAL. 
Agente In all the principal Towns In Canada. 

RANDALL DAVIDSON, Manager.

Head Office 1

Threadneedle St rut - London, England
Tbs Oldest luturanee Offlte la Ibe Werld

tirglis ever Capital tad ill Usbllltles eieetdi
$10,000,000

Canadian Branch 1

15 Wellington Street East, Toronto, Ont.
LYMAN ROOT,

Auitlont Manager, 
j This , Company commenced bueineee in Cansd* by 
depositing $300.000 with the Dominion Government 
for eeounty of Canadien Policy-holders.

H. M. BLACKBURN.
Manager.

------- THE--------

Continental Reinsurance Syndicate
CAPITAL STOCK

Subscribed . . . $10,862,SOT
Paid Up .... 2,036,638
Surplus, 1912 . . . 1,488,906

Premium and Lose Reserve, 
$6.827,138

INSURANCE

Phoenix of Hartford
Company

Total Cash Assets 
Total Losses Raid

I 911,404,034.10 
• 70,700,343.40

J. W. Tatley, Manager.
MONTREAL.

General Agent» :

BRANDT & FISHER,
22 MÔNCKEBERG-STR., RATHAUS-HÔRN,

HAMBURG, GERMANY.AmIIddMdm Ur Agtaaee Uvitod.
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and has opened up for the use of the whole world 
inexhaustible supplies of vegetable and mineral 
wealth.

But the advantages of the credit system are 
infinitely greater than the mere investment of 
foreign capital in these countries. By means of 
the foreign capital tens of millions of persons have 
been transported from the densely populated 
tries of Europe to lands where there was practically 
no population and where there was the opportunity 
of gaining incomes not only large enough to supply 
the newcomers with food and clothing in abundance, 
but to enable them to provide themselves with 
great quantities of additional capital. In the 
earlier part of last century the United States 
depended on Europe, and especially on Great 
Britain, for the greater part of the naw capital 
needed for their development. To-day the accumu
lations of the American people are greater than 
those of any other nation. It is true that additional 
amounts of foreign capital are still invested in the 
l nited States, but the amount is insignificant in 
comparison with the country’s own savings. The 
wealth of the United States is growing at the rate 
of about £1,400,000,000 per annum, whereas the 
investments of Europe in the country rarely exceed 
£60,000,000 in a single year, and in some years are 
nothing at all on balance.

a difference of about $17,000,000 in the amount of 
this unlicensed insurance reported. Assuming that 
the present return is incomplete to a similar extent, 
the amount of this unlicensed insurance in force at 
December 31 last was over $250,000,000.

Lloyds Making Headway.
The following tables show the amount of this 

insurance in force for both 1912 and 1913. In 
regard to the comparative figures for reciprocal 
underwriters and mutual companies, apparently the 
Government departments classify these figures 
very loosely at first and afterwards re-classifv 
them. Last year in the preliminary report reciprocal 
underwriters were credited with about $14,000,000 
of this insurance and mutual companies with 
$86,000,000, but in the full report the figures 
were almost reversed. It is evident Lloyds 
associations made pronounced headway in the 
Canadian fire business last year. In 1912, they 
showed a gain of but $12,000,000 business in forcé. 
But last year there was an advance of nearly 
$23,000,000 and probably the final figures will show 
their gain to be even larger than this.

Situation or Property by Provinces.
1913.

$ 6,306,818 $ 0,248,355
13,572,462 6,1116,120
70,608,950 65,989,072
93,065,462 86.195,135
13,393,604 14,(M2,584
9.330,760 7,691,890

12,042,668 10,490,611
20,146,029 17,071.201

2,309 1,000
702,000

con II-

1912.Nova Scotia.....................
New Brunswick.................
Quebec..................................
Ontario..................................
Manitoba.............................
Saskatchewan.....................
Alberta.............................
British Columbia............
Prince Edward Island . . 
Yukon....................................

UNLICENSED FIRE INSURANCE IN CANADA.

A table in the newly published preliminary annual 
report of the Dominion Superintendent of Insurance 
refers to the fire insurance carried on property in 
Canada by fire insurance companies, associations or 
underwriters, unlicensed to transact business in the 
Dominion. This return is made under the 
visions of section 139 of the Insurance Act of 1910 
By this section, it will be within recollection, it is 
provided that "any person may insure any property 
situated in Canada with any British or foreign 
unlicensed company or underwriters and may also 
insure with persons who reciprocally insure for 
protection only and not for profit; and any prop
erty insured or to be insured under the provisions 
of this section may be inspected and any loss in
curred in respect thereof adjusted : provided such 
insurance is effected outside of Canada and without 
any solicitation whatever directly or indirectly on the 
part of such company, underwriters or persons, by 
which or whom the insurance is made."

*238,221,143 *214,645,888
Nature or Property Insured.

Lumber and lumber mills............
Other industrial plants and mer

cantile establia ments............... 135,176,889 117,327,225
Stock and merchandise................ 31,744,363 54,390,476
Itailway property and equipment 54,481,273 23,842,465
Miscellaneous................................... 720,493 1,324,965

pro- 816,098,121 *17,760,827

*238,221,143 $214,645,988
Nature op Insurers.

Lloyds Associations..................
Reciprocal Underwriters..........
Mutual Companies......................
Stock Companies..........................

. $94,294,773 *71,776,895

. 22,604,843 90,216,190
94,220,660 15,215,432
27,094,861 37,437,471

*238,221,143 *214,645,988

Increasing Business Transacted. Colonel Edye, Chief Commissioner, Trust & Loan 
Company of Canada, arrived in Montreal this week 
from England where he has spent the last few 
weeks. Colonel Edye while in London attended 
the annual meeting of the Company.

The present table published by the Superintendent 
of insurance is compiled from returns made by people 
who thus insure their property. These returns are 
required to include the location and a brief descrip
tion of the property insured, the amount of the 
insurance, and with what class of insurers the busi
ness is done. Under this section 139, which was 
strongly protested against by licensed underwriters 
at the time of the passing of the Act, a considerable 
and increasing business is done. The amount of 
insurance of this kind in force in Canada, according 
to the preliminary report now issued, was at Decem- 
ber 31, 1913, $238,221,143, or about 7.7 per cent, 
of the amount which the licensed companies report
ing to the Dominion Government had in force on 
the same date.

It is to be noted in this connection that between 
the preliminary and final reports last year there

Mr. C. W. I. Woodland, joint manager for Canada, 
Employers’ Liability Assurance Corporation, 
Limited, left for England this week. [7 
accompanied by Mr. John Jenkins, Eire Superinten
dent for Canada of the Corporation.

He was

London cables announce that of the £5,000,000 
new Dominion Government loan 12 per cent, has 
been subscribed by the public. In consequence, the 
balance of £4,400,000 is left with the underwriters. 
However, the entire loan had been underwritten by 
some of the most powerful financial houses in 
London.was
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The Employers’ Liability
Assurance Corporation Limited

it OF LONDON, ENGLAND it

Canadian 
Government 

Deposit 1 1 1
11it1111

TRANSACTS:
Personal Accident, Health, Liability, 

Fidelity Guarantee and Fire Insurance.

$1,021,117

STANDS FIRST 
Hi Hm IlkerelNy el Il Ra
ley Centred,. I* flu inelet 
ttrength, en* I* Ike iflwr- 
ellty el IN less eeSleu me

f Most Liberal Policies Issuedi

Offices : MONTREAL, TORONTO
m.i.f.ra (or Cased*. OEIFFIN & WOODLAND. 

JOHN JENKINS, Fire Superintendent.

THE CANADA ACCIDENT ASSURANCE COMPANY
HEAD OFFICE: Commercial Union Building, MONTREAL

CAPITAL $500,000.00
. Plate-Class, Guarantee and Liability 
insurance.Personal Accident, Sickness

Board of Directors :
j. s. N. nova ALL, Vice-President 

J. K. OSBORNE,
8. H. EWING, President

JAMES MCGREGOR, T. H. HUDSONHON. N. CURRY,
T. H. HUDSON, Manager.

MONTREAL 
Merchant* Bank Building

WINNIPEGVANCOUVERTORONTO : 
Tiadar* Bank Building FOUNDED 1S71

The OCEAN ACCIDENT A GUARANTEE CORPORATION, Limited
of LONDON, England

Accident, Health, Employers’ Liability .Guarantee and Plate Glass Insurance
LIBERAL POLICIESUNRIVALLED SECURITY

ASSETS EXCEED 
CLAIMS PAID, over

$11,260,000
$46,000,000

TORONTO, OntarioCanadian Head Office
CHARLES H. NEELY, General Manager lot Canada and Newfoundland

j The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,
lit ST. JAMES STREET, MONTREAL, CANADA

All classes of Personal Accident and Health Insurance, Employers' 
Liability, Elevator Liability, Teams Liability and Automobile Insurance.

LOWEST RATES CONSISTENT WITH SAFETY.

All Policies Guarssteed by The Liverpool and London and Globe Insurance Co., Limited.

assets over fifty-six million dollars.
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WORKMEN’S COMPENSATION RATES- Schedule op Rate Basis.
Schedules of rates to be filed by companies 

pursuant to the provisions of section 67 of the 
insurance law, in order to receive department 
approval as to adequacy, must be constructed on 
the following basis :

1st. Pure premiums as shown by Massachusetts 
Schedule Z modified by the experience in other 
compensation states and by the grouping of 
analogous hazards in minor classifications.

2nd. To such pure premiums should be added a 
loading of at least 8%, for the purpose of covering 
incompleted experience on outstanding claims, and 
the catastrophe hazard.

3rd. For the difference representing the greater 
benefits provided by the New York Law above 
those of the Massachusetts law, a factor of 2 should 
be used as a multiplier.

4th. For administration

In view of the Workmen’s Compensation develop
ments in Ontario and elsewhere in Canada, it is of 
interest to note that the New York Insurance 
Department has determined a basis of adequate 
minimum rates for insurers of employers against 
liability for compensation under the Workmen’s 
Compensation Law, in accordance with which the 
adequacy of rates to be filed by insurance corpora
tions and associations shall be judged for approval.

The conclusions of the Department have been 
reached only after most thorough investigation on 
the part of its experts who have been employed 
upon the work not only since the passage of the 
Workmen’s Compensation Law, but for months 
prior thereto, in anticipation of its passage; and 
also after repeated conferences with representatives 
of insurance companies engaged in the business of 
liability insurance, at which the subject was very 
fully discussed.

At all the conferences held upon the subject, 
Governor Glynn has insisted, in the interest of the 
manufacturers and employers of labor of the state, 
that the new burden put upon them by this new 
law should be as light as possible. This view of the 
Governor has had the sympathetic support of the 
Insurance Department, and the effort has been at 
all times, while determining what would be adequate 
rates, to have these rates as reasonable as it was 
possible to make them consistent with the solvency 
of the insurance carriers.

Of course, the large compensation given to injured 
workmen and to the dependents of those who are 
killed—much larger than provided in similar laws 
of any other state—necessitates a larger premium 
for this liability and compensation insurance than 
is necessary in these other states.

Adequate Rates Insisted upon.
The legislature has imposed upon the superinten

dent of insurance the duty of approving the adequacy 
of rates to be charged for compensation insurance 
by stock and mutual companies. This has placed 
upon the superintendent the responsibility of 
determining not only adequate but reasonable rates 
to be paid by the employers in this state. In order 
to ascertain the facts, the department has made a 
careful investigation of the subject and has invited 
the views of all the best experts thereon. Differ- 

of opinion have developed among such experts 
as to what is the proper basis for New York rates. 
All of them, however, have agreed that Massa
chusetts experience is a substantial basis for rate
making in New York. The principal elements 
about which the discussion revolved itself were: 
first, what factor should be allowed for the 
incompleted experience of the Massachusetts out
standing claims; second, what was the proper factor 
representing the difference between the laws of 
New York and Massachusetts; and, third, what 

proper loading for administration and acquisi
tion expenses.

The Superintendent, acting in conformity with 
the views of the Governor, has determined to reject 
all conclusions which appear to be extreme and to 
adopt a formula for the calculation of rates which 
will produce a loss ratio of 66 2-3 per cent, and an 
expense ratio of 33 1-3 per cent. The conclusions 
of the department as to what will constitute adequate 
minimum rates are embodied in the memorandum 
which follows:

expenses, including 
acquisition, loss adjustments, inspections, taxes, 
and all other expenses, a loading of 33 1-3% of the 
gross premiums will be required. The department 
will not prescribe the manner in which the 33 1-3% 
margin allowed for expenses shall tic distributed by 
the companies. It will, however, require that the 
companies do not expend a greater amount of the 
premium for the purposes above indicated.

With this information in their possession, the 
department will expect the companies to proceed 
immediately with the printing of the manual of 
rates, and to submit the same for approval not 
later than Monday, June 15th. The department 

has in preparation a manual constructed on the 
above mentioned basis. Companies that submit 
manuals which conform to the department minimum 
rates, or that provide for adequate rates in excess of 
such minimum rates, will receive department approval 
as a matter of course. Manuals prepared on 
different formulae will require a reasonable time for 
consideration.

now

Minimum rates prepared in accordance with the 
formula outlined here will be subject to the following 
reductions :

1 st. On policies excluding the medical benefits 
provided in section 13 of the Workmen's Compensa
tion Law, a discount of 20% will be permitted.

2nd. On policies of employers whose plants have 
been inspected in accordance with a schedule filed 
with this department, such schedule taking into 
consideration the accident experience of the plant, 
reductions will be granted to the extent of the 
results shown by the inspection report and record 
of experience. In no case, however, will a reduction 
be permitted that is greater than 40% of the manual 
rate. A plan is now being formed by which 
employers will receive the benefit of an early credit 
on basis of inspection and experience by a central 
inspection rating bureau. Such bureau will be 
composed of the various insurance carriers in this 
state, and will be under the immediate supervision 
of the department.

With the reductions as above indicated, the gross 
premium shown by manual rates will be subject to 
a_ reduction of approximately fifty per cent. 
Employers securing the benefits of above reductions, 
will have their premiums practically cut in half. 
It is confidently expected that the work of inspec
tions and merit rating will be completed by 
September 1, 1914.
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First OriHtb Irsmihoo Cwhm Istsbllsbod !■ CtRidi
a. D. I«04

Phœnix Assurance Co. w
THE BRITISH AMERICA 
ASSURANCE COMPANY

Or LONDON, ENGLAND, (Founded 178'. i
LIFE

. 171,800,000.00
418,000,000.00

FIRE
T0T1L RESOURCES, iltr 
RIRE LOSSES MID 
DEPOSITS «III FlRenl Governmeet 

Inmlmeili In Ceudi, 1er security 
of Cauidlii pollcjholdon only, oieeed 1,400,000.00

«OINT» WANTED IN BOTH BNANCHCO A»pl, i, 

». MacD. Patarmon,
J. B. Pateraon,

100 St. Francois Xavier St. - Montreal

leceryereied : ISM.

HEAD OFFICE : TORONTO
Old Reliable Progressive
Assets over . - $2,300,000.00
Looses paid since organization

over

Afinajfers.
$37,000,000.00

DlBBVTOBHt 
w. a. *»ocr, President

W. B. MEIRLE. Vice-President Eetabliehed 1864.

New York Underwriters
Agency.

A. & J. H. STODDART
100 William Street, NEW YORK

KORT. Hl« KKKIUER. M.P 
R W <\H 
Il V Cvx
JOHN HmukIN. R.C . LUI». 
I» H. HANNA 
AI.KX 1.AIKI»

t A. LAMM. R.C.. 1.L.I».
URO. A. MORKOW 
AVliVRTim 
PHKUKRU1 NICHOU.it 
lAWKs MKMK tMHOHNB 

t'oL.nlK IIKNKY M. PKI.I.ATTwool»

MYRM

R. K
REGISTERED

W. S. MPISLP,
Ooaatnl Manager

E. P. UAIBOW,

PROVINCIAL AGENTS.THOMAS F. DOBBIN. Rtsidail Minagir

MONTREAL
SloLAON
IIONTEN

MlirNT, LOTB, H AMILTO* .low*. Ww.
â ........... .. A Kohkkt r.

Toronto, Out. Montreal.gue.
OSLIR. H AWM..NH A N ANTON, WHITE à CALKIN,

Winning, Man Ht. John, N.B.
Ai.FKKn .1, Hkli K.iiivnI>T llioo

llaltfai, N 8. Chariottetowu.
ATI! A Sons, Ltd., St. John’s, Nfld.

Norwich Union 
Tire/nsurance 
^ociety/Tmited

jŸorwick. £ngland

T. D. RICHARDSON, Supt. for Canada, TORONTO

•R . V UNION
HIE IISURMCE COMPANY, Limitod..MW

Head Office i PARIS, France. 
Established ISM

iNiuuNtt aeaiNST,
ACCIDENT AND SICBNESS 

PLATE GLASS
rite
EWFIOVEES1 LIABILITY

Capital filly sebscribed 
Net Premiums in 1912 . .
Total Losses paid to 31st Dec., 1912 86,000,000.00

Canadian Branch i
LEWIS BOILDIRC 17 ST. JOHN STREET. MONTREAL

. $ 2,000,000.00
5.303,255.00

Head Office far Cansde 
heed Office far Pravtacc el Quebec.

Aient» wanted 1er the Accident Branch.

TORONTO
MONTREAL

JOHN Mac EWE N SMpar.nn adorn fo* Quebec

The LIFE AGENTS MANUAL, $3.0°
THE CHRONICLE

Messier 1er Ceeeie i
MONTREAL MAURICE FERRAND

BRITISH COLONIAL FIRE INSURANCE 
COMPANY

Office : ROYAL BUILDING, 2 Place d’Armes, Montreal.
STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts

Prewdrot : NO* C L 000000 Pirecter tad Secretary ■ THEODORE HEORIER Maaeltr i H. W. TR0HS0N.

leereoToea.
tuns neowee. Jr., u t oo», street. Toronto. Ontario. It. T. Baowr. r. a Ilot MA Retina. Reel.

B. A. vneeinaote, r. O. Bot ton. Montreal, due.
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THE “OLD MASTERS" CASE: JUDGE
MENT FOR THE FIRE COMPANIES. CANADIAN FIRE RECORD

iSfcUtlt 1, /*, ChmmltL)

. Montrkal.-A. St. Pierre’s home, 219 Bourbon- 
mere street gutted and part of furniture destroyed. 
June 8. Origin, defective stove pipe.

N. Brossard’s barn, Wiseman avenue, Outre mont 
occupied by D. Bissante, destroyed, June 8 
S800.

The eight fire companies who resisted a claim by 
Mr. Kobillard dc Mezuel, of Sherbrooke street, Mont
real. for some (55,0c*) damage to alleged ' ’old masters" 
by fire have been justified in their action by the Mont
real courts, Mr. Justice Panneton having upheld 
the companies' contention that the alleged "old 
masters" arc not “old masters” at all. 
ship, in reviewing at great length the evidence 
adduced pro and con in the case, pointed out that 
the testimony of the three experts who attested to 
the authenticity of the paintings was in no wise 
positive. They declared that if such and such a 
picture were by such and such an artist, it would 
be worth a certain price. On the other hand, the 
witnesses who were called on behalf of the insurance 
companies were most positive in their evidence, 
attacking the authenticity of the paintings These 
witnesses were all men of undoubted experience 
in matters of art, and their testimony had been 
substantiated by a mass of data showing just where 
certain paintings known to be originals were located 

His I-ordship found that the plaintiff, dc Mezuel, 
had suffered loss to the extent of (1,433.50, this 
amount being made up as follows: (992 cost of 
restoring and repairing the paintings injured in the 
fire; (40 covering the loss of two alleged Gobelins; 
(401 damage to the house furniture. The plaintiff 
had claimed some (55,000 to cover his loss. The 
court handed down judgment in the case against 

of the insurance companies alone. This com
pany had issued insurance to the extent 01 (15,000 
on the effects. The court found that its propor
tionate share in the covering of the loss was (237.80. 
Judgment was accordingly handed down for this 
amount. The disposition of the other cases will be 
held over to avoid costs, pending a decision in a 
higher court, if an appeal, as is most likely, be 
taken thereto.

Loss

Picture theatre at 16 Archibald street, Cote St 
Paul, property of Mr. Moreau, 107 St. Denis street, 
destroyed, June 7. Loss (4

Restaurant at 476 St. Catherine street east 
kept by E. Daoust, damaged, June 7. Fire original- 
cd in cellar.

His Lord*
,000.

Plant of G. & J. K. Crimson, glass manufacturers,

St. Helene church, St. Maurice street, damaged 
and row of sheds adjoining destroyed, June 8 

Premises of John Robertson & Son, 68 McGill 
street damaged, June 4. Loss (3

Emerson, Man.—Picture theatre owned by L
*,arler dntr0ye,V 7‘ Lms <3.ooo; insurance 
(1,500. Origin, lightning.

Fort George, B.C.-Palace Hotel, South Fort 
George, destroyed, June 5. Loss (20,000. Two 
dead.

Strathroy, Ont. Sawmill and stone works 
owned by James Dogue, of Strathroy, burned, June 
3. Loss (10,000, insured.

New Westminster, B.C.-Roya! Shingle and 
Lumber Company’s plant destroyed, May 27 
Loss S8,ooo. 7 *'

one

Moose Creek, Ont.—Twenty-five buildings 
destroyed, May 29. Loss (100,000. Origin un- 
known. Among the stores destroyed were those 
owned by the following: S. D. Duinet’s depart
mental store, stock valued at (25,000; Frank 
Dumets hotel, completely destroyed; bakery shop 
belonging to J. B. Villeneuve, post-office, town hall 
and furniture shop of A. A. McLean. The private 
residences destroyed were owned by the following:
r' na(vnÎV A" St P,Ti!’ S" T- Duinct. D. St. Denis, 
J. B. Villeneuve and barber shop.

Powassan, Ont.—Fire which started in cellar of 
Queen s Hotel June 7 destroyed this and also 
following: Kelly 8c Anderson's general store- A 
Graways store and residence; D. Cushman’s 
residence, barber shop and pool room, with the 
office of Dr. Harcourt; R. Barrett’s confectionery 
store; G. Dnnkwater's dwelling and livery stable; 
James Arthur 8c Co.’s general store and dwelling 
F. B. Backler’s residence and office; R Barrett's 
residence and photograph gallerv, and one million 
feet of lumber, owned by the Trout Creek Lutnlwr 
Company; two section houses on G T R \ 
Mitchell’s residence and a quantity of pulp wood and bark. Insurance Loss 2s follows

MONTREAL WATER * POWER COMPART.
The Montreal Water and Power Co., at the annual 

meeting of shareholders held on Wednesday, reported 
for the year ended April 30th last a gross revenue of 
$783,689, an increase of (112,005 or nearly 17 per 
cent, over gross for the previous year, which was 
then the best in the history of the company. As 
operating expenses increased only about (25,000 
and fixed charges about (10,000, the bulk of the 
gain in gross revenue was carried on into net profit, 
which amounted to (208,812, an increase of (77,414, 
or no less than 59 per cent, as compared with the 
previous year. The company is now amply able 
to pay a dividend on its preferred stock, as indeed 
it was a year ago, after conforming with the trust 
deed provision that a sinking fund of 1 per cent, 
on the outstanding bonds shall be provided before 
any dividends can be paid, but a dividend policy 
is again deferred for reasons altogether apart from 
the earning position.

On both classes of stock, the company earned 
over 12 per cent., but in view of the right of the 
city of Montreal to purchase the property, the 
question of payment of dividends is deferred.

...................... $ «.5« North British
British America.......  1.501 Norwich In ion
Caledonian............... 1. 00 Nova Scotia
Commercial Union . 4.667 Pacific Coas-
Ina. Co. of N A. 4.21X1 Ouern
Liverpool- Manitoba. 5.466 Roval.
London Mutual.......  1.667 Sun
London & Lancs....
Mercantile...............

S.5.W0
i.tim

... 7». ix)

... 1 .xx) 
... 1000 
... 1.IXX)
... 3.000

-XII
4.000 Total $48, 00
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THE LAW UNION & ROCK
H1S01AHCE CO. LIMITED, LONDON. FeieM it ISO!

Assets Exceed - $47,500,000.00
Over SI0.800,000 Invested in Cnnsdn.

FIRE end ACCIDENT RISKS accepted.
Casadisa Head Office : 112 St. James Street, Ceraer Place d'Araes 

MONTREAL.
Agests wssted is unrep 
HW, Superistendest,

Atcidesl l>ept.

su is Csssda.
J. E. E. DICKSON 
Cassdiss Minster

w I) Al

The Equity Fire Insurance Co.
TORONTO, CAN.

WU GREENWOOD MOWN. O

emtu. Ao hits i
A. H Powell, Interim Hrsncb Psulkner A Co., Hsltfss

XIlinger, Montreal W t. Ilollind, Vsncouver 
Brows Clsrhs Agency, Winnipeg tieo. A. laris, Cilfsry, 
Yessg A Lerwsy, Nv.lney, B.( J M g seen, at. Jobn.N.B.

THE CHRONICLE.852. No. 24. Montreal, June 12, 1914,

Ability is What Counts YOUR CARD
As a representative of the "Oldest Life Insurance 
Company In America" will prove your best 
introduction.

in selling Life Insurance. 
Contract with a Company 
that will help you develop 

jg| \ that ability and that will 
. ■ J put attractive aud popular 
JÇçr policies in your hands.

WRITE US ADOUT Si SUINCT.

THE PRUDENTIAL INSURANCE CO. OF AMERICA
FORREST F DRYDEN. rr.ud.rv

Incorporated si a Stock Coepeny by the Steie of New Jersey

Ü2ÏZ2

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK
Home Off.:e, NEWARK. N.J

Impregnable Strength 

Incomparable Dividends

Maximum Benefits

Minimum Net Cost

general
FIREACCIOKNT AMO LIFE

ASSSURANCE CORPORATION. Ltd.
OF PERTH. SCOTLAND.

Total Security to Pollcyholdera over $8,600,000

PE LEG HOWLAND,
Chairman.

Canadian Advisory Board

roa TOMB TO PBODUCIIfO AOBIfTB, ADOBES» :
D. R. WILKIE,

Vice-Chairman. 
Canadian Advisory Board George T. Dexter

T. H. HALL, Manager for Canada. 
JUDSON O. LEE, General Agent, Montreal.

tad VICE PRESIDENT

34 Nassau Street New York, N.Y,

Mount Royal Assurance Company Tto nationale fire insurance
------------------------------------------------------  COMPANY OF PARIS, FRANCE.

PAID UP CAPITAL 
TOTAL FUNDS 
NET SURPLUS

$260,000.00
72S.S67.3a
202,041.02

SUBSCRIBED CAPITAL 
TOTAL FUNDS . .
NET SURPLUS

$2,000,000 
7,491,360 
1,96),160

AGENTS WANTED IN UNREPRESENTED DISTRICTS.
HEAD OFFICE FOR CANADA MONTREAL.

L. C. VALLE, Inepeeter for QuoBoo.
J. t. CLEMENT. Get M. M. YORK. Inepeetoe for Ontario.

LIFE AGENTS’ MANUAL.
New anil Greatly Enlarged Edition now ready.

PUBLISHED BV

THE CHRONICLE
Lake of the Woods Bldg., St. John St., Montreal.

Price I.1.IW.

2
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Traffic Returns. Havana Electric Railway Company 
1014.

$05,008 $57,170 Dec. $2,162
Canadian Pacific Railway.

1914.
IncreaseWeek ending 

June 7............
1615.

Year to date.
May 31 ...$48,494,000 $53,145,000 $43,346,000 $9,797,000 
Week ending 1912.
May 7.... $2,439,0X) $2,572,000 $2,119,000

“ 14.... 2,518,000 2.627,000 2,233,000
... 2,551,000 2,663,000 2,199,000 464,000

•' 31____ 3,625, 00 3.7>8.000 2.982,000 806,000
June 7. .. 2,520,000 2,627,000 2.171,000 456,000

Decrease1912. 1913.

Duluth Superior Traction Co. 
1913.

$23,028 
23,134 
23,685 
34,465

Detroit United Railway. 
1912.

$203,667 
195,977

1913. 1914. Decrease 
$453,1 (Ml 
394,000

Increase1914.
$24,091
24,138
25,086
36,075

1912.
$20,645
21,703
21,565
30,645

$1,0667.May“ 21. 1.004
1,401
1,610

14
21
31

Grand Trunk Railway.
Year to date. 1912.
May 31.. .$19,201,936 $22,089,652 $
Week ending 1912.
May

14 ......... 952,083 1,104,297
21......... 928,783 1,089,065
31... 1,512,857 1.680,003

1913. 1914. Decrease Week ending
May 7....

•• 14.........

1914. Decrease 
$223,133 $10,020
221,628 16,476

1913. 
$2 9,753 
238,104

$
Decrease

82,40.1
159,215
105,478

1914.1913.
$909,651 $1,060,619 $978,178

945,082 
963,587

7

CANADIAN BANK CLEARINGS.

; Week ending i Week ending Week ending 1 Week ending 
June II. HIM June 4. IBM June 12. IBM June [ I. imgCanadian Northern Railway.

«s SS:: "IE 'IIS 'HE "IE
Decrease 1

Year to date. 1912.
April 30... $7,434,400 $8 501,700 $7,680,400 
Week ending 
June 7.........

1913. 1914.

1913.
$481,800 $383,800 $98,000

191.'. 
$4113,(MM)

1914

MONEY RATES.
To-day Last W< ek A Yea Agoo -of;;,

6 -61% 
2-21% 
3-31%

41%

Twin City Rapid Transit Company.
Year to date. 1912.
April 30... $2,511,615 $2,707,167 $2,889,110 $181,943
Week ending 1912.
May ,7..„.

" 31....

Increase1914.1913. Call money in Montreal.. .51-6j% 5j-"'j% 
Toronto ... 5j-6! % 51-61 % 
New York. 2% 2f2}% 
London ... lf-2% 11%

3% 3%

Increase
$171,704 $11,515 ! „

171,760 11,182
187,408 23,414 Bank u( England rate

1914.1913.
$153,671 $1' 0.18 I

151.137 160.578
149,503 163,994

WANTED LIVERPOOL * LONDON * GLOBE INSURANCE 
COMPANY, LIMITED.Appointment as INSPECTOR for a Fire

capacity. Controls a fair amount of personal bus- Company since its commencement” should have 
incss in Montreal and a staff of good agents in the l>een stated as $385,240,950 instead of $308,393,080. 
Province. Address, These figures are, of course, converted at $5 to the £.

INSPECTOR, c/o The Chronicle, Montreal. A convention is to be held this summer of presi
dents of insurance companies all over the United 
States for the purpose of formulating plans to secure 
legislation to have the business of insurance estab- 

Thoroughly experienced FIRE INSPECTOR lished as commerce in the meaning of the Federal 
and active road man, with valuable Ontario and Constitution. This action is to be taken in view of 
Quebec connections and Western knowledge would the recent Nebraska and Kansas decisions, which 
affiliate with progressive Company. Intimate know- *S earc< ’ ca( to 1 aos *n t*lc insurance
ledge of Specific Rating—Late with the C.F.U.A.
Best references.

WANTED.

Address, A.B.C. c/o The
Chronicle. Montreal.

Montreal, June 12, 1914. THE CHRONICLE. No. 24. 853

Organized

Assets&-'È «hi

$8,020,276.62
Surplus to 

Policyholders
$3,615,126.66

Applications for Agencies invited.
Canadian Head Office 

MONTREAL
ManagerJ. W. BINN1E

PRUDENTIAL TRUST COMPANY
LIMITED

invitee epplicente for position of

Manager of the Usai Estât» Department
Head Office: 9 ST. JOHN ST., MONTREAL

A gentlemen speaking English and French, who ie 
capable of tfivintf energetic pereonel attention to the 
development of bueineee, will receive an attractive 
contract.

Written application requested, 
and enclose testimoniale.

Applications held in strict confidence.

State experience
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RAILWAY PASSENGERS
ASSURANCE CO.

V*
OF LONDON, 
ENGLAND it^CS^35*' ,—' Also

ALL KINDS ol 
EMPLOYERS' AMD PUBLIC 

LIABILITY
(IHCL0DIN6 AUTOMOBILE.)

PLATE CLASS AND FIDELITY GUARANTEES 
Hu< Otflsi lei CissAe, OeefederaMeii me BeUdine ■ TORONTO

F. H. RUSSELL, Manager

* Eel.MI.hed 1141. _

SS6

Transacts :
FIDELITY GUARANTEE 
BURGLARY and 
LOSS OF MERCHANDISE and 

PACKAGES THROUGH THE MAIL

PERSONAL ACCIDENT 
SICKNESS
LIABILITY (all kinds) 
AUTOMOBILE

€ INSURANCE
Q

Applications for direct Agencies invited,
ELECTRICAL BANK and STORE PROTECTION 
SPRINKLER SUPERVISORY SERVICE
NIGHT WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS

MONTREAL
F. J. J. STARK, General Manager.

£

e>-***£ GRESHAM BUILDING 
SOS ST. JAMES STREETHiai Office,

7 CASU^

THE FEDERAL LIFE ASSURANCE COMPANY
Of CANADA

The Annual Report just issuedmade a record (or 1913 that will he hard to 
showed improvement and increase in every item of the Company s operations. One of 
the most gratifying was
EITHER 1912 OR 1911, despite a large increase in business in force and 
written. The percentage of General Expenses to Premium Income showed the large 
decrease of 2.2 per cent. An Agency with this Company would therefore he desirable.

—Write —

surpass.

that the Total General Expenditure WAS LESS THAN IN
new business

C. L. SWEENEY, Provinci.l Manager for Quebec, 180 St. James Street, Montreal.

Prelect YOUR FAMILY while il is Dependent upon You I 
Prelect YOURSELF against Dependence on Your Family, in year OLD AOE I

HOW?
By securing a "SPECIAL FAfllLY POLICY ” in

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA
r»r »erii*«elere. write dire,, le HeeJ Off lee—NATIONAL LIFE CHAMBERS. TORONTO. 

ALBERT J. RALSTON. Meneglnu Director. EUAS ROGER?, President. E. SFARUNi. Secretary
Baverai geod openlnae far produeeea.

àha*.
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List of Leading Stocks and Bonds
COWItl 1l|> to THURSDAY, JlIM: llih IBI4
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GRESHAM THE EFFICIENT COMPANY
1 hat servant is termed “ efficient who does 

well the thing he was employed to do. I he Mutual 
Life of Canada, the servant of the Canadian people, 
has demonstrated its efficiency. It has 

Paid to bereaved relatives 
Paid in endowments . .
Paid in dividends .
Paid for Surrendered policies .

Paid in all . , .
And it bolds to guarantee absolutely

the payment of fUtUFC --hlipations

life Assurance Society, Limited
Founded 1848

. $ 6,190,921
3,326,241 
2,664,077 
2,077,260 

14,258,499

Fssds : FIFTY MILIIOI DOLLARS

Applications are wanted for 
Agencies. Liberal commissions 
would be arranged for Agents 

and Brokers.
18,095,939

The Mutual Life Assurance Co.address:
ARCH. R. HOWELL, Ol Canada,

- ONTARIOWATERLOOManager lor Canada,
Ie therefore termed “ The Efficient Compeny,"MONTREAL.

PROVINCE OF QUEBEC 
CITY OF MONTREAL

IN THE MATTER of the appointment of a 
Provincial Manager by the CONTINENTAL LI E 
INSURANCE COMPANY, Head Omet, TORONTO

I To Wit

WANT A BETTER JOB?
The lin|ierial Life ha» some aplcmliil openings on 

its field force for men who can sell life assurance.
Energy, |*rwistenee, enthusiasm are required. In 

return we offer liberal agents' contracts, attractive 
|ailicies and a reputation for properly safeguarding 
policyholder*' interest*.

For further particular1, tarife

GEORGE B. WOODS, President.
CHARLES H. FULLER, Secretery

ANGLO-AMERICANTNI

IMPERIAL LIFE ASSURANCE COMPANY
Head Office

FIRE INSURANCE COMPANY
TORONTO MONTREAL-CANADA

FIDE INSURANCE COMPANY
Established 1859

A. B. DUFRESNE, Piouimial Agent.

ROOM 21, DULUTH BUILDING,

He*d oriice = £er N0tre Dame and St. Sulpice Sts.

H. H. BECK. President.

Scottish Union and National
InAuronce Co., of Edinburgh, Scotland

RSTABLISHKU IVI

•30,000,000
66,046,849

320,048
5,188,565

Capital, • - ■ - -
Total Aeeata, ...
Deposited with Dominion Csv'l,
Invented Assets in Canada, »

NORTH AMERICAN DIPT., HARTFOND, CONN. U.R.A.

JAMKn 11. Rlliewsmcn. Munster 
FentHART A Kvass. lUwldcnt Aient*
Msnt.tnn A Hon........................................................... Tom
ALLAS Kill*» 4 McKay. I.td................................... winnlpet

Union Assurance Society Limited
Or LONDON, ENGLAND.

[Fire Insurance since A.D. 1714]

Canadian Branch :
Coratr SI. Jint! ni MoCIII Street», Moetreel 

T. L MORIISEY, • Resident Menefer 
Afenclee throujhout the Dominion.

Montreal

CANADIAN BANKING PRACTICE

THIRD EDITION.
(HANDSOMELY BOUND IN CLOTH, $4 PER COPY i

GUEST/CSS CS CUSTCM 4SI) USAGE AND LAW. Published under the Auspices el the 
Canadian Bankers' Asseclallen (Cemplled by lehn T. P. Knlghl).---------------------

10 ST. JOHN STREET, MONTREALFOR SALE AT THE CHRONICLE OFFICE, a*.
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STOCK AND BOND LIST, Continued
Hate

H'Closing
QuotationsHONDA When Interest 

die.
■nt
ding.

Where Internet Mate of 
Maturity remarks

ai»r
Asks 1 Hlil

bell Telephone Co.........
Cm Car a Kdy.............

Can. Converters.............

Van. Cement Co.............
Dominion Cost Co........

® 13.64»,000
6 3,500,000

474,000

*1 6,000,000
6 1 6,300,000

90 I nt Oct. lit A pi 
1st June lut Dec.

let June let Dec.

let A pi. let Oct. 
let Mny let No».

let Jen. let Julv 
768,600 I March 1 Sept.

Ilk. of Montreal, Mil. April let, 1926
Dec. let, 1939 Kerl.atI!0aft.No«.'lJ 

or in pt.a(t No» II

101) 101

6 Dec. let, 1926

Oct. 21 et, 1929 
April let, 1940

July let, 1929 
Mardi let,192 6 Redeemable at 110 

and Internet. 
Redeemable at par 

after 6 veare 
Red. at 106 and 

Internet

• «I 
. 100 .. Redeemable at 110 

Red, at I06and 
Int.after May let. 191Onm. Iron A Steel Co .. 

Horn.Tex.Sere,•. A "....
M 7,332,0008:q Hk. ol Montreal, Mtl 

Royal Truet Co. Mtl.6

"H",... I Oil * 1,000,000

‘ 1.000,000

"l>
Havana Electric Rail wav
Halifax Tram.....................
Keewatin Mill Co..............

Lakeoftlie Woode Mill On

Uarentide Paper Co....

450,000 
6 7,824,731
6 600,000
6 760,00(1

let Feb. let Aug 
let Jen. let Julv 
let March I Sept.

let. June let Dec

2 Jan.

52 Broadway, N T. . 
Hk. ol Montreal, Mtl. 
Royal Trust Co.,Mtl.

Merchants Bank of 
Canada, Montreal.. 

2 July Rk.of Montreal, Mtl

Feb. lei, 1912 
Jan. let, 1916 
Sept, lei, 1916

Redeemable at 110 

Redeemable nt Ml100

4 1,000,000
June lei, 1932 
Jan. 2nd, 19211« 147,306

Mexican Electric 1,. Co 
Hex. L’t A Cower Co.. 
Montreal L. A Pow.C'o..

Montreal Street Ity. Co. 
Ogilvie Flour Mille Co.

Prnmane..............................

Price Bros ..........................
Quebec By. LA P. Co... 
Hio Janeiro..........................

Seo I’anlo.............................
lorunto A York Radial.

Winnipeg Electric...........
O'ret India Electric......

.. 1 6 6,778,601' 
6 11,72 ,600

•• M 6,787,000

let Jan. let I illy 
let Fell, let Aug
let Jan. lei. In y

<1 1,500,000 lei May let No*.
6 1,760,000 let June let Dec.

6 2,0n0,i On let May let Nov.

let June let Dec.
let June let Dec.

Jan. I July

6,900,000 let June let Dec. 
1,620.000 I Julv let Jan 

I 1,000,000) I et A pi. let (let 
6 1 4,000,00fl|2 Jail. 2nd July 

600,000 let Jail, let lulv

<• .In’y 1-t, 1036
Fen. let, 1033

” Jan. let, 1932 Red. at 106 and 
lut. alter I II 2

Muy let. 1932
July lei, 1932 Redeemahleat I06an I 

! Internet
Nov. let, 1926 Redeemable at lilt 

after Nnv 1,1911

98

100
Ilk. ol Montreal, Mtl. 

Hk. of M.,Mtl. ALn.92

6 833,0011 
4,866,666 

25,000,000 I

June let, 1926 
Dine l«t, 1929 
Jan, let, 1935

534 53 6
5

C.ICofC. I .notion. 
Nat. Truet Co Tor 

H. ol M„ Tor. A N.Y 
Ilk. ol Montre J, Mtl

6 June let, 1929 
Feb. I»t, 1919 
'an. l-t. 1927 

Jan. let 1935

.. j 6

loo
1929

Montreal Tramways Company
SUBURBAN WINTER TIME TABLE

NEW EDITION OF LIFE AGENTS’ MANUAL NOW 
READY.|

A new edition (the fifteenth) of the well known 
Life Agents' Manual is now ready. This new 
edition is thoroughly revised up-to-date and greatly 

»mjn.^t«4Sm.itoLtoftmiM | enlarged At the same time it retains the useful 
. format of previous issues, being not too large to go 

!*°n!.,n-■ervlce^p.m.to*.00p.m. in the pocket.

min.seniceva)».m. to«.oo».m. R)min. «ervireR.nop.m.toii.oop m. ,,,,s,ncss M Canada, copies of policies, 20 payments 
S : :: *£ -, «V fe KivnK V,V Kuaranteed values, etc., at age

.. i'râ to J™ M Car to at Vincent tt« a.m. .35., and explanations of policies; conditions of
m .From st. Vincent mut. Dente- policies as to days of grace, loans, cash surrender

min.«eryiccs.wa.in.toii.ma nv. xi .mu eervicex.») p.m.tnti.xn p.m. ' alues, paid up policies, extended insurance, automa- 
“ :: :: lic nonforfeiture, voidance of policy, indisputability.
» ’’ •• LjF.'n.ioT*; „ e,rrmmHt. vinrent i.io a.m. revival, etc., together with much other information
Cartiervillei which the life man daily requires and cannot obtain

Prom Snowdon•« Junction—20 min. ««rvic« b w«.m 10R.20 P m so conveniently elsew here.
eervtc^^m'mTp,™^ « *3 <x>. Orders arc

40 n.«op.m. to il »mid *>cing received by 1 hk Chronicck, 10 St. John
street, Montreal.

Lachine t
Prom l'ont office- 

iom1n.senlce6.40a.rn.loR.no 
R.oo “ 4 p.m. 

Prom (Achlne—
Î5"»"’ -tvIceL»..».
? “ “ >'.00 “ I p.m.

10 “

Prom f’artlervllle-

Mountain :
Prom Park Avenue and Mount Royal—

20 inln. service 6.40 a m to 12.» midnight 
Prom Victoria Avenue—

JO rain service 6.60 a.m. to 11.» midnight 
Prom V'lctorls Avenue to Snowdon.—

10 minutes service 6.60s ra. to B.50 p m

» mpt. service 6.00 sm to o.oo p.m. 
w 0.00 p.m. to 11.00 midnight

lhc directors of the Canada Steamship Lines, at 
the close of a meeting held yesterday, issued a 
statement saying that "they were glad to be able 
to announce that, notwithstanding the general 
unfavorablejtrade conditions, the business of the 

1 company to date has been equal to that for the 
corresponding period of last year, and the operating 

1 expenses less."
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IMPERIAL BANK OF CANADA
Proceedings of the Thirty-Ninth Annual Meeting of the Shareholders.
Held at the Banking Home ot the Institution in Toronto, on Wednesday, 27th May, 1914, at 12 Noon.

Tho Twe nty-ninth Annual G.neral Meeting of the Imperial Bank of Canada was held. In pursuance of the terms 
of i ,ie t'hirter. at the Banking House of the Institution, 17th May, 1914.

THE REPORT
Th Directors liai much pleasure in submitting to the Shareholders the Thirty ninth Annual Report and

Hah...... sii-.t of II» affairs of the Bank at on 30th April. 1914. together with Statement of I'rollt and Loss Account
hlmwIiiK the rtnuit of thi* operation* of the Bank for th? year ended on that day.

Tin net profits of the Bank, after making full provision for all bad and doubtful debts, for Interest 
on bills under discount not yet matured, and for payment of all Provincial and Municipal taxes amount
ed to ................................................................................................................................................................ .. ............................
being at the rate of 8.30 per cent, upon the average paid-up Capital and Reserve Fund.

ivid from Shareholders by way of premium upon New Stock the sum of ...........
(The receipt of tills sum vas anticipai d In 1R1Ü by a charge against Profit ami Loss Account to 

<r«!Îl of Reserve Aecount no ar to make that account $7,000,000, and It is now properly rc-credltcd 
to Profit and Lose Account.

Tlw r was brought from 1013, the balance of Profit and I<oss Account .....................................................

$1,236,984.76

211,830.M2Tint - was r«

1,003,988.55

$2.452.804.13Making n total available1 Surplus of

Tills surplus has been applied as follows: —
(a) For Dividends at the rate of 12 per cent, per annum, amounting to
(b) Special contribution to Officers' Pension Fund. By law No. 30 .........
(r) Annual contribution to Officers’ Pension and Guarantee Funds ... 
(el) Provision for depreciation In Securities and for contingencies ........
(c) Writt n off Hank Premise»» and Furniture Account 
(f) Balance of account carried forward

$ 884,783 M 
20,000.00 
7,500.00 

250.000.0(1 
74.801 e 

1,265,919.12

$2,452,804.13

New Branch s have been opened during the year: 4 . ...
In Ontario At Preston. Niagara Falla South. Wellealey anil Shorbourn- at recta, Toronto, and at Humber Bay. 
In Saskatchewan--At Kandahar. .
Hi llrnnehes at Mlrhol. IK'. Mclx-an, Saak, ami at St Rorh, tn the t'lly of Quebec, have been closed.
It 1* with the deepest regret that we announce the death of our late colleague, Sir William Whyte, w o passi c 

away. aft. r a imlnful lllneaa. on Ihe 14th April, 1914 Although Sir William Whyte could not be a regular Btt"!
dant nr tho nicering* of the Board In Toronto, yet his ear? an«l wntchfulnesc of the Interests of the i auK »
peg and thr -uglmut tho Northwest were of great service to the Bank, and have always been highly apprcc »< •

It Is our opinion that It would be advisable to add to the number of Directors; a by law to that cn< w p «-
sented for your approval, and you will be asked to mak"suitable provision for the additional member.

Vnd«r the Bank Art (1913) you will, for the first ttme.becsllcd upon toappolnt auditors for the Bank and to nx
,h i Th.'"!'l'"ii lOITl" and Branche» of the Bank, now nuirbcrlng 127, have been carefully Inspected during tho year, 

and your Directors have much pleasure In testifying to the faithfulness and efficiency of the at* .
The Whole respectfully aiihmlttcd.__________________ __________ » R- WILKIE, President.

PROFIT AND LOSS ACCOUNT
Balance nt credit of account 30th April,

1913, brought forward ..............................
Profits for the twelve months ended 30th 

April, 1914. after deducting chargea of 
management and Interest due deposi
tors, end after making full provision 
for all bad and doubtful debts and for
rebate on bills under discount ...........

Amount taken from Profits of 1913 to 
make Reserve Fund $7,000.000, In antici
pation of Premiums on New Capital 
Stock since collected ................................

Dividend N<> 92. for thre- months at th* 
rate of 12 per cent, per annum (paid 
1st of Auauit. 1911)

Dividend No 93. for three months at the 
rate of 12 per cent ner* annum (paid 
I-.- November 1911)

Dividend No 94. f ir three months rtf the 
rate of 12 per rent ner annum (paid
let c: February. 1914) ............................

Dividend No 95. for three months nt the 
rate of 12 per cent per annum (paid 
1st of May. 1914) .............................................

$1,003,988.55
$ 207.269 31

208,322.88
1,236.984.76

209.315 34

211,830.82209.876 43

$ 834,783.96
Special Contribution to Officers' Pension

and Quarante* Fuad .........
Annual Contribution to Officers* Pension

and Qvaraatee Find .........................
Provision for depreciation In Securities

sod fur eentingendee..........................
Written off Bank Premises and Furniture

Account ................. .. ....................................
Balance of account carried forward ...........

20.000 00

7,500.00

250,noo.no

74.601 05 
1.266,919.12

$2,462.804.13$2,452.804 13

RESERVE FUND I 7.000,000Balance at Credit of Account

I) R WILKIE. General Manager
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IMPERIAL BANK OF CANADA-CWmiW.
LIABILITIES.

♦ 4,762.347. UliNote» of the Bank in circulation ................................................................................................................
Deposits not bearing Interest .....................................................................................................................
Deposits bearing Interest, Including Interest accrued to dale of Statement ............................

Balances due to other Banks In Canada....................................................................................................
Balances due to Banks and Banking Correspondents In Ur.lted Kingdom and foreign

countries ....................................................................................... ...........................................................
Acceptances under Letters of Credit (as per contra).........................................................................

4 11,060. XI4.13 
411,178,040 42

458.238.854.I>4 
160,072.2#

41,583.10
175.589.28

$63,187,456.21
7,000,000.00

Total Liabilities to the public
Capital Stock paid in.....................
Reserve Fund Account...................
Dividend No. 05 (payable 1st May, 1914), for three months, at the rate of 11 p.c. per annum 209,876.43

carried forward

$7,000,000.00

1.266.919.12Balance of Profit and Loss Account
--------$ 8,475,796.55

$78,863,261.76

ASSETS.

4 1,706,919.61 
11,237,087.00

Gold and Silver Coin............
Dominion Government Notes

$12,944,006 111 
338,220.44 
462,979.00 

2,701.624.12 
894,109.74 

6,969,689.25

Deposit with the Minister for the purpose of the Circulation Fund .........................
Notes of other Banks.....................................................................................................................
Cheques on other Banks...................................................................................................................
Balance duo by other Banks In Canada .............................................................................
Balance due by Banks and Banking Correspondents elsewhere than In Canada .

$24,300,629.16
___  $603,173.26Dominion and Provincial Government Securities not exceeding market value.........

Canadian Municipal Securities and British, Foreign and Colonial Public Securities oilier
than Canadian.................................................. .............................................................................................

Railway and other Bonds. Debentures and Stocks, not exceeding market value ...................
840,081.11 
997,612.97
--------------- $ 2,440.867.33
.................... 25,023.65
............................. 3,656,228.88
................... 4,060,811.07

Loans to Provincial Governments.......................................................................................................................
Loans to Cities, Towns, Municipalities and School Districts.................................................................
Call and Short Loans (not exceeding thirty days) In Canada on Bonds, Debentures and Stocks

$34,473,459.49
____ 41.3:11.017.36

175.699 
52,026.39 

. .. 119,117.81
474. v, |.6l

____ 2,200,000.00
. .. 33,497.29

Other Current Loans and Discounts In Canada (less rebate of Interest) 
Liabilities to Customers under Letters of Credit (as per contra) .. ..
Overdue Debts (estimated loss provided for) ..............................................
Real Estate (other than Bank prcmlsis).............................................................
Mortgages on Real Estate sold by the Bank........................................................
Bank Premises, at not more than cost, less amounts written off...............
Other Assets, not Included in the foregoing heads.........................................

$78,863,251.76

THE PRESIDENT’S ADDRESS.
Qenthmen,—In rising to move the adoption of the Re- 

port, I could net enter Into an explanation of the year*» 
operations until I had, on behalf of the Board, given ex
pression to our feelings of sorrow at the pnaslnu of our I are better than we dared look forward to early and late In 
late colleague, Sir William Whyte, and had Invited you the year, as one political or llnanvlal disturbance follow- d 
to join in a resolution of sympathy and condolence to Lady ' the other in quick succession. Tin* net return upon our 
Whyte and her children, whose affliction Is shared in by Capital—and for this calculation I Include the Reserve 
many thousands from the Atlantic to the Pacific. Sir WII- Fund as part and parcel of our Capital has bi en at the 
Ham Whyte became a member of the Board on May 23rd, rate of 8.90 per cent, per annum. Under the "Old Style" 
1906, and, although not a regular attendant at our meet
ings. was In almost constant attendance at our Winnipeg 
Branch, always giving the Bank’s Interests his first con 
sidération. Sir William died at Colorado Beach, In Call 
fornla, on the 14th April, 1914, in the seventy-first year of Shares paid in by ourselves front time to time, and the re

maining 34 per cent. Is undivided profit put aside during 
the past 39 years It cannot he claimed by us, or charged 
against us. that our profits were realized upon $7,000,WH) 
fixed rapi'al, Instead of upon I14.000.000 fixed capital and 
Reserve Fund.

Conditions In Canada and abroad are not too promis
ing. and we have considered It advlsahl» to provide for 
further possible shrinkages In the value of Investments, 
and for contingencies, we have laid aside the sum of $260.- 
000 to provide for these.
stocks and bonds dealt In on the World's Exchanges have

PROFIT AND LOSS

The net profits after all losses have been provided for

the rate would appear as 17.HO p« r cent., and would be cal
culated upon Capital alone, hut such a version has In the 
past misled the critics - our Reserve Fund, to tie* extent 
of 66 per cent., represents premiums upon New Issues of

hD age.
You are asked to elect In Sir William Whyte’s stead 

Mr. J. A. M. Alklns, KC, M.P., of Winnipeg, who from 
the very start of our busness in Manitoba -thirty four 
years ago—has been our Invaluable legal adviser for that 
Province.

You are also asked to approve of a by law Increasing 
the number of Directors from 11 to 12. 1 take this
tunlty to say that Mr. Ed. W. Cox, President of :he Canada 
Life Assurance Company, has consented to allow his name 
to be presented to you for election.

Within the past two years,

■
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depreciated In value considerably. The shrinkage dur- Admitting the authority of the Provincial Legislatures
Ing the past year of the leading financial. Industrial and to impose taxation on Banks, there still remains thequr* 
railway securities actively dealt In on the Exchanges of tlon as to the extent to which such taxation could b.* Ini 
Montreal and Toronto r< presents no less a sum than $188,- i posed, and It Is more than probable that the taxation 
000.0U0 Canada has borne h< r full share of this loss j would be declared unconstitutional, in so far as It might

We have also to regret the delay, the disappointing I be excessive or hamper the op. rations of the Banks 
delay, in the liquidation of the Sovereign Bank; we have created by the Dominion Parliament for the purpose of 
thought It will to provide for a possible loss upon ad- carrying out the policy of the Dominion Parliament. In 
vances which we made, In conjunction with other Banks. providing for and developing the agricultural, manu’ar- 
to enable that Bank to liquidate with open doors, upon turlng. mining, lumbering and general Interests of the
securities which at the tlm. were represented to he, and Dominion It It premature to say that the Provincial and
which to exp. rts appeared to be ample to protect the as Municipal taxation at present Is excessive, bur It Is
slstlng Banks, but a large portion of which are still un questionably true that these taxes ar» already so burden
realised. some as to be a deterrent to the opening of new Branches,

The writing off of $74.601.05 from Bank Premises Ac- and to the granting of Banking facilities.
«•omit is In line with our policy for many years—It Is not 
money lost or given away, but is a wise provision for what 
may be, sooner or later, actual depreciation In valu*» In 
that Important Item of our Assets.

Before I pass from the Profit and Loss Account let me 
draw attention to the Item credited to Profit and Loss Ac 
count. $211,830 82. This aunt was tak«n from Profit and Loss |
Account In 1913 to make up Reserve Account to an even 
$7.000.000. and In anticipation of Premiums to be received 
upon subscriptions to new stock—these Premiums have I 
since been paid In, and very properly have been returned 
to Profit ami Lose Account.

The net r. suit la, that aft- r paying $834.713.06 In 
Dividends, writing off $74,601.05 from Bank Premises Ac
count contributing $27.500 to the Bank's Pension an I 
Guarantee Funds, setting aside $250,000 for possible de
preciation in securities and for contingencies, we carry 
forward a Profit and l*oss Account of $1.266.911.12, as com
pered with $1.003.988.55. with which we started the year.

U»t us turn to the General Balance Sheet —
NOTE CIRtTLATION— The nductlon In this item 

from $6.803.794 to $4.762.347, Is the result of shrinkage In 
trade throughout the rountry, and of the early marketing 
of last year's grain crops.

Ol'lt DEPOSITS, however, show a respectable inert as • 
of $1.436.000

On the ASSETS side of the Balance Sheet you will find 
that we maintain our policy of keeping substantial ('ASH 
RESERVES, which, with liquid assets that are realizable.
Irrespective of the condition of trade, represent over 50 
per cent, of our total llahllltl s to the public

LOANS AND DI8COVNTS The trad- discounts rand 
at $41.331.017. a* compared with $40.602,609, In 1913. an 
Increase occasioned. I think, entirely by rem-wnls of loans 
which, under ordinary circumstances, would have be-n 
liquidât! d.

NEW CAPITA!*- The allotment of new Shares au 
thorltcd on 6th June. 1912. and which took place on 30th 
June. 1912. at a pnmlum of 100 per cent., has been entire
ly taken up and paid for.

SHAREHOLDERS Our

-in

BANK PREMISES
We have expended In connect Ion with Rank Premises 

during the year the sum of $375.000. of which about $75.- 
000 has been provided from Profits of the year. At the 
moment we have under construction new buildings at 
Tlmlns. Thorold, Sparta, and at Ynirgp and Quern streets, 
In the City of Toronto. New buildings have been 
pleted during the year at Quebec. Ing;rsoll. Cochrane, and 
RedcllfT. Bull' lugs and sit»» have been purchased at Vic
toria, B.C.. Galt, Belwood, Nlagara-on the-Lake. Preston. 
Aurora, and In Toronto at Wellesley and Sherbourne 
streets, as well as this very building where we are now as 
sembled. No. 30 Wellington street.

Our holdings of real estate for Bank Premises are all 
In evidence. We have no Inside corporation to which the 
Bsnk can dispose of Its properties with a view to their 
disapp. ar; nee from the Balance Sheet and their lease by 
the Bank from the same Corporation on purchase terms 
The adoption of the "new method" would admit of the In
vestment by the Bank of large sums In the purchase or 
construction of Bank Premises without the fact being 
made apparent to the Shareholders, the Government, or 
the public, and of the creation of liabilities for correspond 
Ing amounts, no trace of which could be discovered In the 
Balance Sheet. It would be equally proper to extend tb° 
operations of such a corporation by Including In its rang- 
of purchns's from the Bank (of which It would be an ad
junct), such assets as overdue debts, real estate, dead and 
other undesirable loans, etc., etc., and vitalizing th**», 
through a process of bookkeeping Into lively-looking bonds 
and debentures of corporations, which would later on. and 
until dispos; d of, make their appearance amongst the 
liquid Reserves of the Bank.

AUDITORS—You will be called upon to elect Auditors 
forth» now current year, whose duties are fully described 
In See tlon 66 of the Bank Art. Sub-sections 19. 20. 21, 22, 23 
and Sictlon 66A.

We shall welcome to our confidence those whom you 
elect, and shall afford them every assistance to perform 
their very responsible duties.Shareholders now numb r 

1,729. ns compand with 1,686 last year
STAFF—The staff of tlw Bank are 985 In number, an 

Increase of so during th«» year.
PENSION FUND It will not In» necessary this year From ALBERTA we hear that there has been an In

to ask you to make* any *pe< lal contribution to the Pension 1 crease oi 20 pe r cent, to 25 per cent. In the acreage under 
Fund, the income from present investme nts and the An- crop The seed has been put In to the very best advantage, 
nual Grant being more than sufficient to provide for all ex- | and there lias be-t-n sufficient rain. It Is to be notre! that

the raising of fall wheat In this Province Is on the decline, 
owing to the greater rertalnty of a crop from “Marquis" 

of buslin-ss throughout the Dominion has not encouraged wheat, planted In the spring, and which ripens ten «lays 
the opining of new Brun, lu s Moreover, the policy on the earlier than the ordinary Red Fife wheat. There Is a 
part of some of the Provinces and Municipalities must very large Increase In the quantity of live stock, especially

In hogs, which have a high-priced market In Fdmonton. 
Calgary, and elsewhere In the Province. Prospects are 

Since we not only very bright, hut prices for all kinds of stock are 
high.

HARVEST PROSPECTS.

1st Ing pensions
NEW BRANCHES AND TAXATION The contraction

tend to discourage expansion
The annual taxation of Banks by Province* and Muni 

< Ipalltlcs D ever becoming more burdensome, 
last met Provint lal taxes have been nearly doubled In Brit
ish Columbia, and have been about trebled in Ontario.

The Dominion has exclusive legislative authority ovi r 
hanking, the Incorporation of Hank* ami the Issuing of 
paper currency. It also has exclusive- rights to raise 
money by any mode or system of taxation, 
legislatures are empowmd to levy direct taxation within 
the Province for Provincial purposes. The Dominion Par
liament. for its own uses, has power to duplicate every 
tax which may lie Imposed by any Province. If such a 
power la ever exercised by the Dominion the const qui nces 
to Banks would be serious.

The discovery of oil In this Province is likely to b* 
of great assistance to the Province, Introducing, ns It Is 
sure to do. large sums of capital, which will be employed 
In the development of th«» industry, besides affording n 
new sourc of best, light and power. It Is to be hoped 
that this development will not lead to wild speculation or 
to frauds, which too often follow upon such discoveries.

In SASKATCHEWAN there Is an increase of 160,000 
acres In the wheat area, and ther* h an Increase In oats of 
no less than 300,000 acres. Barley and flax do not show 
an equal expansion. The cattle Industry is satisfactory

Provincial
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rur'clnlfill0,1S g"K'rally ,,,ay be lo"k,'‘l UP'"> 113 '»«»t m ] REVENUE AND EXPENDITURE.

I,,'MANITOBA tli. re 1» no lncrc.se In the crop acr,age- Dominion fnV Anrh «w'"ng "" l1he r,vl'nu|1 of the 
the quantity atnn.li a! about the same S.MO.OOO arrcs*of nndnr^/inn^Lhi1,914, t',’mPar'’<l with April, 1913, 
-hi. I, I air Is In wheat, but this am age I, bnt a very sm- ' L L' V wh,fh <?d,rt «« March. 1914, there was 
praportlon uf the 74,000.0011 of acre» which It Is estimât fr m l es can,W lh Perl"'l uf 1913
id. Is lit for farm land. Manitoba Is now an oW t mm from 1168,«90,000 to «102.621.000. The amount realUed 
Progress Is more spiking In n gird to the growth «f manu Pnn^Hla.11^ v ” a •u,Bclent l:> meet all expenditures on
fscturlng industries, the créa 11 n cf ehctrlcal energy to nMhelM Accou"t' bllt furnished $45.000,000
«*)’ p olling of the great strides made by Winnipeg as an r.-m .I'®0# 00b r''.qulr,'d ,or <»Pltal expenditure. It ts
.mporlum and In attaining to the position of being on- of fell short ôf thî 0™.!*°'* "po,rla of the flnamlal
the greatest. If not the great, st. grain centres In the world ;.!,i 1 of the ,Pr®vlo“9 ynr by over $40.000,000.

In the PROVINCE OK QUEBEC hay and clover nr inei ‘'xp“m °r th<* exceeded the exports of
the prill. Ipal agricultural products; oats follow wi’li Ki.' ,h,l ?jK ÜII|M|00 - -the total balance of trade against Call-subs: an ■ la I yl Id. In this Province as a r.siilt of thê lld* (or *•>•“ months was only $172,000,000. as com-
large amount of Government money—upwards of $>001 1 inn ?ih *,300,00##(f toT the >'™r «’ndlng 31st March,$•0 which has hem exp. nd. d In Improving the roadway’s ! rnr^hv^ L n'”" l>alaU(,,has been more than provided 
of the Province the farmer has been helped to market hi. !,L.b « *'1 h0"0*1'1** abroad on the part of the Pro- 
products and has been given easy access to flnnti, lal cm 1 ' Munlclpalltli 1, Railway Companies, etc., and It has

It Is unfortunate that this pnMcy been «ceashmed the slightest strain upon the financial re-
sdopl.d by other Provinces as h.ar,I,y as I, has been ™ 1 " * °' ,,0""nlon
the Province of Quebec. The pr\»sj> cts for an excellent 
harvest nr « cxc pttonally good Th * j>ro<perlly enjoyed 
by th.ivgrlf lilt oral population of Quebec and by the people 
generally of that Provlnee la the result of Industry 
thrift on the part of the population rather than of the 
rlrnness of the soil or of weather rendition*. Th-aenng 
of Quebec under hay and clover Is about .1.000,000: oats 
claim 1.. 00,000, with 600,000 d< voted to all other kinds of 
vegetables and grains.

The Interests of BRITISH COLUMBIA 
bo'.nd np In agriculture

was.

out

ID I

UNITED STATES
The amendnn ills to the Banking Law* of the United 

States and the Incorporation of the “Federal Reserve 
Batiks have already inspired confidence throughout the 
United States, and have removed for the time being, at any 
rate, all fears of money stringency, the result of the crop 
movements, which has more than once Intercepted the 
flow of prosperity. The Federal Rt serve Banks will furnish 
all other Bank* who are members of the Reserve Bank 
System, with facilities for borrowing on short notice upon 
such of their assets ns consist of “negotiable paper issued 
or drawn for agricultural. Industrial or commercial pur 
p si 8.” and New York and Chicago will no lenger be called 
upon to beer the whole strain and responsibility of East, 
West. North and South. I have gone carefully over the 
"Ffderal Reserve Act.” and although It contains features 
which might be erltlclz.d adversely, yet on the whole It 
is a great piece of legislation, and has removed many of 
the dangers which are ini idental to the National Bank 
System, but without leaning in the direction of encourag
ing unhealthy expansion. It places at the disposal of every 
section of the community and of every industrial and ag 
ricuBural centre not only the whole Reserves of the 
District to which they are tributary, but the surplus funds 
of every other Reserve Centre ran be made available. It 

I am told that I ronif* as close as it can to our Canadian system in provld
<untracts have already been made for the carrying of 16.- ,nK a fll x,b,<‘ currency, and In on» respect it Is better than
000,000 feet of Itimhi r from Vancouvi r to Toronto Bay. at our system, in so far that It hinds Its members together In
a wiving In freight of from three to four dollars per 1 000 one helpful, sympathetic body, and provides an emergency
tet- ' currency and <mergency capital of great value. The time

will come when Canada, and ronie early, when we will find 
it advisable, yes, necessary, with our growth and develop 
ment, to establish a Bank of rediscount under the patron- 
vge of the Dominion Government, and with somewhat 
similar powers to those that have been granted to the Re- 
si rve Banks of the United States.

In accordance with notlc° already given, the nomination 
of Mr. R J. Dllworth, C.A., of Toronto, and Mr. George 
Hyd -, C A., of Montreal, as Auditors of the Rank, was mad* 
by Mr. Walter J. Barr and seconded by Mr. John B. I «aid- 
law, and they were duly appoint!d to the position of Audi
tors for the current year, sr.d on motion the remum ration 
o' the Auditors was fixed at the sum of $6,000

By laws were pass: d ineri asing the number of Directors 
to twelve, and providing for their remuneration, also lim
iting the amount of donation! by the Directors for charit
able and othvr purposes In any one year to $2 600.

A resolution of sympithy with Daily Whyte and the 
family of the late Sir Win Whyte was moved and carried.

The customary motions were made and carried un
animously.

The Scrutineers appointed at the M eting r"port*d the 
following Shareholders duly «dieted Directors for the ensu
ing year Messrs D. R Wilkie, lion Robert JafTray. Win 
Ratmav (of Rowland, Stow, Scotland ) Ellas Rogers. J 
Kerr Osborne, lVleg Howland. Cawthra Mulock, lion Rich
ard Turn r (Quebec) Will. Hamilton Merritt M I) (St 
Catharines), W. J. Gage, J. A. M. Alklns, K.C, (Winni
ng). E. W Cox.

At a wubit<|iient Meeting of the Directors Mr. I) R. 
Wllkl » was re-elected President, and the Hon. Robert Jaf- 
fray, Vice-President, for the ensuing year.

E. HAY, Asst. General Manager. 
D. R WILKIE, President.

and

are not so much 
as they are In lumb-rlng, mining 

and Halier 1-8. These last three furnish 75 per cent, of the 
total amount reallz cl from the various Industries. The 
lumber Interests have been sorely tried by the present 
policy of "Free" lumber which has almost driven Canadian 
lumber companies off the plains; the absence of an out- 
side market makes matters so much worse. The lumber 
Ini. rests deserve some efforts oil the port of the Dominion 
Government to find new mark-ts particularly so In view of 
the fact that In order to propitiate the Interests of other 
Provinces the I limb, r Interests of British Columbia have 
had to suffer. Mining, however, continues prosperous and 
the yield from that source was no less than $30,000.000 
.luring the year 1913, with fisheries realising ns much as 
114,500,000. The opening of the Panama Canal will he 
of enormous benefit to British Columbia

MARITIME PROVINCES. Although... . we are not re
presented In the Maritime Provinces, yet we have had op 
portunltles of obtaining Information regarding, that see 
lion, t nd nr- assured that general conditions throughout 
are letter thar In any other section of the Dominion. The 
Steel and Car Industries and farlorl-s that have been de
pending on the West ns a market for their output are fc I- 
lit* the d pression, but lumbering, fishing and agriculture 
are prospering, and these, aft. r all. are the backbone of 
th- East. The Fox Industry of Prince Edward Island Is 
the one thr. alining fnlure of the situation Not that It 
has tint brought large sums of nmn"y Into the Province 
but.n. P has Ivrn wisely said. It Is undermining the 
live thrift for w hi li the Province lias at wavs been noted. 
If the number of foxes Increases as rapidly as has h >. n 
promised by the prospectuses. It will need as much capital 
!o rarry on the business as I: doe* to move a good-sized 
grain crop.

ONTARIO— tn our own Province the outlook for n 
good crop l< improving, and we can only hope that the re
sults will justify the pr. sent expectations The value of 
Ontario’s agricultural yields Inst year amounted tn $185,. 
790.:t4t of the total yield of the Dominion of atso.it $ filin' 
000,0.1(1 The condition of live stock r mains generally 
satisfactory, b- lag r. portul all over Canada as over 90 per 
cent, of the standard of health and perfect state.

POPULATION AND IMMIGRATION
It Is intimated that the population of Canada as on 

Sis' March. 1914, amount, d to 8.075.000, as compared with 
7.768.000 for the corn spending p. rlod of 1913. There was 
an actual addition to the population by Immigration o' 
384.978. of whom 142.622 were British, 107.630 rame from 
the United States, and 134.720 from other countries
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ROYAL EXCHANGE ASSURANCE
AFounded AD 1720

Lottos pel* eioeed $235,000,000 h n

H««d Olfkt lor Conodo 

Kuiial Exrhanyr Wullbltig 
MONTREAL

ARTHUA BARRY, ■■n«n
il

... <*iti •r. il k
i nrtr*|«ttnl*iift* letUe«l from

goutlamaa lu
i «>|ir«M$n(»«l dlalr I

•II' agueirlea

Head CMBc». noyai KsrUsnge. Inedon

GET OUR PRICES
FOR

FIRST CLASS WORK
Orders Filled on Dates Promised

JOHN LOVELL O SON, LTD.
PRINTERS O BOOKBINDERS

23 St. Nicholas Street MONTREAL

MANAGER WANTEDThe Imperial Guarantee FOR MONTREAL AND DISTRICT
AND ACCIDENT INSURANCE CO.. OF CANADA

Heed Office : 46 Kin0 Street W„
TORONTO, Ont.

A Strong Canadian Company.
ACCIDENT AND SICKNESS INSURANCE 

GUARANTEE BONDS

Must be a good organizer— 
capable of handling a staff of 
producing agents.

APPLY
Head Office: TORONTO, ONT.

THE EXCELSIOR LIFE INSURANCE CO.
|>UII GLASS AND AIJTOMOBIIE INSURANCE

FRA /VK W. COX,
SerrHer).

f. WILLAN8,
C•mtml Manager Keep it handyon 

—\your desk

desk work
EXACTS PENALTIES

Liocr and Bowel, elow down. 
Too# them up with

disait

TAEF. ABBEY’S VITA TABLETS
D The Beet Tonic for Sick Nerves

ATWATER, DUCIOS t BOND
Al)\U( ATtS

ilieini, 166 SI. Jemei Street, Menlreel.Hi
C. A DVCLO*, K.C.A W ATWATKK. K.C.

W. L. BOND. K.C.

Met ni thv, Osier, Hoskin 8. Horcourt
BARRISTERS, SOLICITORS, Etc.

TORONTO
tionr urr anitwm. 
vmoeiA Mem

H W. Hamcoi’rt, K.C. H.R.OILII.KX, 
D. L McCabtht, K.C.

J. F. II McCapTHV 
Counsel : WALISCB NnaaiT, K.C

|onn Nuseif. K C.
LllUHTON MCI'A I TUT, K.C

BmTTOF Oil «
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Hon. Sir Aleiendre Lacoste, K.C.VKTIIK K. Mi re hell, K.C 
Khrol M MacDoloall,
Ull.NBNT S. STAIK»,

TH. I1AIR4'1MSAI>, K.C. 
A cramlCamraim,
.IoHN J. Cl Kavanagh, Lajoie & LacosteAN,

Pisaaa K. Ca*«bain.
ADVOCATES. SOLICITORS, Etc.

Provincial ftaok Kulldlnrf., 7 Place d'Ara».
H. J. Kavanagh K.C.
H- Oerln-U)oif, K.C.

McGIBBON. CASGRAIN. MITCHELL, & CASGRAIN
CASGRAIN, MITCHELL. MtDOUGALL & CREELMAN

Solicitors » Barristkks-at-Law
nom trust euiteiee

WONTRIdL CARAOA.

Paul Laroate LL H. ( 
Julew Mathieu, LL.h. |

Cable Adilieas 
• AloMtoiaa. ' MoRIlRAl

G. DURNFORD AND COMPANY Ltd.,
Auditors and Accountants

Room $e teaade Life BeMdiai. lie SI. James Street. nOftTet/ll

O. DURNFORD,C. A., P C A , Caa E. ROSS-ROSS

■s
 v-


