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competent critics that those who have funds 
in Germany are apparently willing to accept a very 
large discount on those funds in order to realise upon 
them, while at the same time francs and sterling are 
at the same time at or above par. Why this eager
ness to realize on unfavorable terms ?

TELL-TALE DISCOUNTS.
To those who recognise that sound finance is as 

factor in the successful waging ofim|ioriant a
modern warfare as u|>-to-date armaments, there is 
distinct encouragement at the present time in the 

which is being taken by German funds incourse
neutral money markets. Germany, it is the general 
opinion of foreign financial critics, started her war- 

unsound basis. Her issues of

Apparently those who hold these funds have 
no very high opinion of the way in which 
Germany's finances have been handled, or of 
the manner in which they are shaping. A 
discount of as much as to per cent, would under 
ordinary circumstances reflect a strong suspicion 
that ultimately Germany might go off a specie basis. 
Possibly under the present circumstances, it is an 
indication of the opinion that economically and 
financially Germany is in a poor position to meet the 
wear and tear of the present struggle and that the 
measures taken to meet it have really been nothing 
else but steps on the road to ruin. If indeed, Ger
many's financial position lie as serious as the discount 
on Reichsbank notes in the New York market sug
gests, then it is possible that Germany is in imposi
tion at all to stand the strain of a prolonged war— 
that economic and financial présure, inexorable and 
pitiless, will force her to give in, much sooner than 
any possible military successes on the part of the 
Allies.

financing upon an 
currency were 
said that the total issues of new currency and bank 

in August and September, to avoid a technical

enormously inflated. It is credibly

money
moratorium and to make possible the recent loan, 
amounted to at least $1,100,000,000. The flotation 
of enormous quantities of incontrovertible paper 
money is a common enough expedient and some of 
Canada's amateur financiers have been lately urging 
the Dominion to take a somewhat similar course. 
But it is usually resorted to by countries of ques
tionable financial standing and hardly ever with 
impunity. Almost inevitably this step 
tuallv a depreciated currency, a depreciated currency 
means difficulty in carrying on foreign trade, and in 
this way a steady multiplication of economic difficul
ties, which produce a deplorable effect.

means cven-

The consequences of Germany's unsound policy 
are already becoming visible in the neutral money 
market of New York. There the Reichsbank note 
has now depreciated to a figure which is fully to 
lier cent, below the “mint par.’’ In relation to the 
United States, Germany is a creditor nation as are 
Great Britain and France, but whereas at the out
break of war, the rates for sterling and francs ex
change rose to unheard of levels, owing to the desire 
of those countries to collect their balances, German 
Reichsbanks moved and have continued to move in 
exactly the opposite direction.

It is possible, of course, that the stoppage of Ger
many's overseas commerce may have something to do 
with the abnormality of German exchange in New 
York. But having made a suitable allowance for 
this, the marked depreciation in Reichsbank notes is 
not fully explained. It is evident in the opinion of

The foreign exchange market, mysterious at it is 
even to the avetage business man and excusably so, 
has an importance of its own. It is a sensitive and 
accurate barometer of coming conditions. When 
Reichsbank notes arc at a to per cent, discount in 
New York and the German 100-mark note in Den
mark has fallen to an equivalent of 113 francs, com
pared with a face value equivalent of 1.25 francs, 
then it can lie said that things promise to lie serious. 
Nothing less than the possibility of the wrecking of 
the whole fabric of German finance and credit can 
be said to be in sight. Of course. Gentian methods 
may be changed for the better. But that is easier 
said than done under the pressure of such circum
stances as exist at the present time, and when once 
the wrong policy has been got well under way.
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hanks lo show a very large surplus of reserves over 
the legal requirements. Under the old law the banks 
were required to carry a 25 p.c. reserve against their 
liabilities ; the new law stipulates for an 18 p.c. 

j reserve. So taking the items of the hank statement 
! as published on Saturday, the reserve of the banks 
j amounted to $176,830,450 in excess of the new re

quirement. The surplus shown at the end of the 
preceding week (on the old basis) was $7,413,900. 

Not a Chance in Condition.

She Chronicle
Banking Insurance and finance
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ARTHUR H ROWLAND, 
Editor.

r. WII.80NSMITH. 
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Office:
406-408 Lake of the Woods Building,

10 St. John Street, Montreal.

Annual Subscription, $3.00. Single Copy, to cents.

Ill submitting this statement of affairs the clearing 
house committee took pains to state emphatically that 
this is not a change in condition but simply a result 

' of the change in the law. They also impressed on 
the borrowing public that it is probable that the 
weekly bank statement will continue to show a very 

j large surplus over what the law requires. The 
bankers in charge of the more important institutions 
are well aware of the impracticability of carrying on 
their business as it should be carried on with an 18 

Some of them have to carry very
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per cent, reserve, 
large amounts of specie so as to be in position to 

j meet obligations, etc., arising out of their exchange 
! business and out of that in connection with corres-

However, notwithstanding thispondent banks, 
attitude of the New York bankers it is probable that 
in due course this large surplus of reserve will in
fluence them to some extent in the direction of in
creasing their loans and discounts.

Dominion Government’s Finances.
It is said that the Canadian Minister of Finance, 

while on his trip to New York this week, expected 
to confer with the American financiers as to the 
possibilities of a Canadian loan in that city. In the 
annual statement of the Bank of Montreal, just pub
lished, is an item of $5,000,000, “Loans to the Dom
inion Government”—showing that the Canadian banks 
have already begun to assist the Government with 
temporary loans. It will be desired to have these 
converted or funded as soon as practicable, so as to 
have the resources of the banks available for the 
needs of their commercial and industrial customers. 
Recent pronouncements of Secretary Bryan indicated 
that the Washington Government has modified its 
attitude in regard to loans to belligerent nations by 
the New York bankers ; and there seem to be reason

Antiual Statements :
Trust and Loan Company of Canada 
Bank of Montreal................................

1607

1609

THE WEEK’S FINANCIAL 
DEVELOPMENTS.

This week assurances have been received that the 
New York Stock Exchange will reopen on Saturdax 
the 28th inst.. for restricted dealings in listed bonds. 
The banking interests at New York are understood 
to have accorded their full approval, and the pre
sumption is that they are ready to provide the 
necessary loans. Gradually the different parts of the 
financial mechanism are resuming activity. Within 
the last fortnight the Cotton Exchange resumed buy
ing and selling ; the other day the Chicago Stock 
Exchange reopened ; and it is fully expected that the 
New York Exchange will before very long be the 
scene of buying and selling of stocks in a more or 
less active way.

Restoration or Financial Confidence.
I The inauguration of the new federal reserve banks
1 has served, to a considerable extent, to restore finan- 
i cial confidence in America. One of the first results
I has been to «able the New York clearing house1

able grounds for hoping that satisfactory arrange
ments may be completed. If a loan is floated in 
New York it woul *. enable the Government to meet 
the monthly deficits arising from the decrease of 

So far as the expenditures for military 
concerned, they are covered by the

revenue.
purposes are
arrangement with the Bank of England ; but the 
London authorities were explicit in stating that the 
Bank of England loans must not be applied in any 

for development purposes or for ordinary ex
it was also stated that of the funds ad-

way 
penses.
vanced by the Bank of England to the self-governing
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dominions, the greater part would be expended with- THE BANK OF MONTREAL’S YEAR, 
in the United Kingdom.

The report of the Hank of Montreal for the year 
ended October 31, affords striking evidence of the 
way in which the premier Canadian banking institu- 

week in such a manner as to permit the gradual lion, and with it the Canadian banks generally, has 
rebuilding of financial confidence. The success of I maintained itself in a i>ositk>n of remarkable strength
the Russians, in defeating the second invasion (lf | 'h'rmg a troubled ami harassing period. Through

. " I that maintenance of strength, profits necessarily have
Inland, in particular, must be taken as greatly en- , |la(j |0 be sacrificed. Cash reserves, desirable as they
hancing the chances of success for the Allies; and the 1

FAVORABLE I)EVEU>PMENTS.

The war in Europe has developed during the last

may be to the conservative banker, produce nothing 
in the way of interest anil other a-sets essentially 
lic]tiid do not return the rate of interest which can 
be secured from ordinary commercial loans and dis
counts.

continued success of the British and French in with
standing the fierce German assaults in Flanders and 
Northern France appears to bear out the French 
official statements to the effect that the lines are now 
impregnable.

The great British war loan of £350,000,000 has 
liecn much oversubscribed, and the Imperial Govern
ment has thus received the best kind of assurance 
that it will lie able to secure all the funds that are

Profit and Loss Account.

However, under the direction of the President (Mr. 
H. V. Meredith), and general manager (Sir Frederick 
Williams-Taylor), results have been secured by 
the Bank of Montreal of which the share
holders will have no cause to complain. Pro
fits for the year, after making the usual deduc
tions, arc $2,496,452, equal to 7.80 p.c. on the cap
ital and rest combined. In 1913 profits were $2,648,- 
403, so that this year shows a falling off of about 
$150,000. The balance brought forward from the 
previous year was $1,046,218, making the total avail
able on profit and loss account $3,542,669. Of this 
amount the annual dividend of 10 per cent, plus the 
bonus of 2 11er cent, absorbs $1,920,000; $100,000 goes 
to the Canadian Patriotic Fund, anil $290,000 is set 
aside as provision for bank premises, leaving an in
creased profit and loss balance of $1,232,6(19 to be 
carried forward. In connection with the expenditure 
on bank premises it may be noted that this year’s 
figure of $21)0.000 compares with $485,000 in the 
previous year and $511,000 in the year 1912.

A Strong Position.

Following is a comparison of tile leading items of 
the bank’s balance sheet for the last three years:—

1913.

needed to bring the war to a successful conclusion.
Business conditions in Canada are as satisfactory 

as could be expected. Money rates are practically 
unchanged, call loans 6 to 6'/i p.c.; and commercial 
discounts 6 to 7 p.c.

Money Rates Abroad.
Bank rate in I/union is 5 p.c. Call money is 1 to 

1)4 p.c. ; short bills 3 p.c. The Bank of France 
quotes 5, and the Imperial Bank of Germany 6 p.c. ; 
private rate of discount in Paris is 4, as against 6)4 
pi. quoted in Berlin.

Call money in New York has ruled easier this week 
—in some cases loans were made as low as 4/i p.c. 
For the whole week, however, the range has been 
from 4y2 to 5)4. Time money also has been easier, 
large amounts being offered at attractive rates. 
Lenders required more than the customary 20 p.c. 
margin, and they insisted upon a close scrutiny of the 
standing and strength of the borrower.

The New York Stock Exchange Opening.

1914. 1912.
$

Capital Stock 16,000,000 
lti.OUO.tKKI 
17,001,666

45,134,957

144,437,882 141,970,011

203,563,201 
19,311,086

55,158,633 
14,133,604 

113,651,121

128,618,661 134,163,473 118,869,761 
259,481,663 244 787,045 236,927,519

It will be seen that in comparison with last year, 
several very importanl and interesting changes have 
been made in the details of the Bank's assets. Hold
ings of specie*and legals have almost doubled during 
the year, being $40,661,762 against $22,164,800 a 
year ago. In the. case of specie the increase was 
about $4,450,000, while the holdings of Dominion 
notes were advanced by upwards of $14,000,000. 
Thus with the deposit in the Central Gold Reserve, 
the proportion of these assets to direct liabilities to 
the public is 19 per cent, against 10.65 per cent, a 
year ago. Total quick assets at $122,658,003 show a 
gain of practically $19,000,000 over last year’s total

Ili.tNMI.tMMI
in,inn).non 
17,231,502

42,689,032

16.INNI.INNI
16,INN),INN)
16,131,862

45,338,055

Rvst
Circulation 
Deposit» (not Iwaring

interest)..................
Deposit» (bearing in

terest)...................... 154,533,643
Total Liabilitie* to

Public......................  221,350,378
Specie anil Is-gals . 40,661,762
Central (told Reserve 1,500,INK) 
('all Loans Abroad 41.502,122 
Bank Balanees Abr'd 15,000,037 
Total of Quick Assets 122,658.003 
Current loans and dis

counts. ..
Total Assets

With reference to the re-opening of the Stock Ex
change the statement announcing the resumption 
declares specifically that all dealings are to be under 
the supervision of the special committee of five which 
has absolutely controlled the transactions since July 
30th last. All transactions are to be for c.ish, thus 
reducing s|>eculative purchases to the smallest mini
mum and also minimizing the prospective demands 
upon the banks for loans. Also there can be no 
transactions below the minimum prices authorized by 
the committee from time to time. There will be no 
ticker service, but prices will be issued at stated times 
during the day. It will be recognized that this by- 
no means represents a free and open market. The 
organized attempt of high finance to prevent stock 
prices from falling to new low levels is still to be in 
evidence ; and wise investors or speculators will prob
ably be disposed, in most instances, to defer their 
purchases until they have an opportunity to see what 
the market will do when artificial restriction is 
removed.

208,656,751 
22.164,800 

l.(NXMNN) 
51,240,795 
6,126,730 

103.6181,427
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TH£ ROYAL BANK OF CANADA The Dominion BankINCORPORATED 1869

SI'. EDMUND B. OSLER. Ml. F...U..I 

W. D. MATTHEWS. VI...P...I4..I
Capital Paid up $11,560.000 Reserves $13,575,000 

Assets $185.000,000
C. A. BOGERT. General ManagerMONTREAL.HEAD OFFICE 

840 BRANCHES THROUGHOUT CANADA 
IS BrtMkM « Cik . trlt Rica »»d Daamic» RipMic

,1

trust funds should be deposited
in • Savings Account in The Dominion Dank. Such 
(unde are eafely protected, and earn interest at 
highest current rates.

When payments are mede, particulars of each 
tranectlon miy he noted on the cheque issued 
which in turn becomes a receipt or voucher when 
cancelled by the hank.

Head Office c.PJL llftLDlNO. Toronto

Bridgetown. Barbedoe.
St. fleerge’e. Grenada

atedeloe. Jamaica.
Neeeee. Bebeeiee.
Pert el Spain end See Fernando. Irlelded 

Oeorgelewe end Nr w Ampler tew. British Guiana. 
Bella*. British Neederea.

NEW YORK,
Cor William A Cedar Ht.

LONDON Ena. 
fhm»« h.. i. a

âwith ell liraechee. Ac- 
il with «Irpoeita of ON F 
ipwartU. Inter*»! paid, or >—I
heat current rale*

SAVINGS SEiïgS. 
DEPARTMENT

The
BANK ofTORONTO

Incorporated 1666
YOUR
BANKING
AFFAIRS
The Hank of Toronto
offtra to all buatnees
people the ad van tape 
of Its moat complete 
and modem banking 
aervke. Many years 
of experience In 
C'anadlan Banking, 
large resources, ample 
ba n king fbctllttoe. 
carefully chosen con
nections, and the 
service of efficient 
and accurate offllcere 
are some of the 
advantages gained by 
transacting your 
K^mWAf affairs.with 
thin Institution.

Mild Otfltt : TORONTO, CieedP.
$6,000,000
$6,307,272

PAID UP CAPITAL 
RESERVED FUNDS

Directors
Duncan Covveow, President. W O. Ooodrrnam Vice-Free.; J. IIrnurraon. 2nd 
Vlce-Frm ; Mow. C. * Htman, Wii.liam Htowb. Joe* Macdonald, Lt. C’ol. A. E. 
OoodirwAM, Nicpolas IIawt.r, Lt. Col. K. H Mbionbn, j. L. Enolbmabt, Wl
Tnoe*?. How. General Manager. T. A. Bibo. Chief Inspector.

NEW YORK—National Bank of Commerce.
OH,° LONDcSTENJï53îtJ5SSkOI«T .nd MldUnd BuL

THE BANK OF NOVA SCOTIA
INCOKPORATKD 1632.

CAPITAL ....
RIStRVe FUND . .
TOTAL ASSETS

MEAD OFFICE ! HALIFAX. N S 
DIRECTORS

J“5 »: &SJ3i P"*“TV'V.S^. A,tm‘Aii±£VX£?'-
"TJL'm'SUmt. J " nUBmw.1W T.™

( i.'it.r.l Minww . Olllc<T< >l« INTO. ONT.
II A Rkhvdem OmUImw». D W.tem. A*t. Oen Muianr 
SueU of llrmnchm, J A. Mclood, Oeo Kinder»>11. K Crockett. 

Chief Inspector. O. I). Hrhunnin.
Ilranrhee In rrSj ITorlnoe omuiîd^Kî fi-undland. jlnuU.-s A Cube. 

UNITE!) STATES: Boelnn I hhun. New Vork.

The Bank of Ottawa86.600,000.00 
. . 11,900.000 00
. . 60.161.620.06

DIVIDEND No 93
NOTICE is hereby given that a dividend of 

Three per cent, being at the rate of Twelve per 
cent, per annu*n upon the paid-up capital stock 
of this Bank, has this day been declared for the 
current three months, and that tfv. said dividend 
will be payable at the Bank and its branches on 
and after Tuesday, the First day of December, 
1914, to shareholders of record at the close of 
business on the 17th November next.

By Order of the Board,
HomeBank>Cmud*

Brenehee and Cenneetlene throughout Canada. 
SIX OmCES IN MONTREAL

Main Off lea. Transportation Building, ft. Jemea St. 
Beneventuro Broneh, 623 St. Jam*» St. 

Meehetege Broneh. Car. Cuvillier and Ontario Sta. 
Mount Bevel Broneh, Cer. Mount Reyel A Peplneeu Av. 

►apin.au Broneh. Peplneeu Squero.
St. Den I a Broneh. 476 ft. Den I a St.

GEORGE BURN.

General Manager.

Your account is respectfully solicited for 
any transaction in which a CHARTERED 
BANK may be of service.

Ottawa, Ont., October 19th, 1914.
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a proportion of 55.4 per cent, against 49.7 per cent, 
last year, to direct liabilities to the public.

Increase in Deposits.

A further satisfactory feature of the new state
ment is the substantial increase amounting to 
$10,000,000 in interest-bearing deposits, the net gain 
in deposits being almut $8,000,000. Call loans abroad 
aie $10,000,000 lower than a year ago, but this reduc
tion is offset by an equivalent rise in foreign 
bank balances. The current loan account is given 
in more detail than in previous balance sheets. Cur
rent loans and discounts in Canada are $108,845,333; 
over $<),ooo,ooo has been lent to municipalities, 
$5,000,000 to the Dominion Government, and $5.756,- 
003 in current loans and discounts abroad, making 
a total of $128,618,661 against $134,163,473 a year 
ago—a particularly small decrease considering that 
hquid reserves have been so largely increased this 
year and that in 19*3 there was an advance of over 
$15,000,000 in current loans and discounts.

It is clear from the whole statement that the diffi
cult problems of the year have been admirably 
by the Bank's management and that the Bank" is in 
an excellent position at present and well able to meet 
the problems and difficulties which will have to be 
encountered during the coming twelve months.

LOAN COMPANY'S BROAD-MINDED 
POLICY.

Some interesting details regarding the broad-minded 
and patriotic policy of one of the leading loan 
jinnies ojierating in Canada were given this week to 
'1 he Chronicle, by an executive officer of the com
pany. The company in question has long been held 
in high repute and that it is fully living uji to its 
rejmtation is shown by the following details.

I he company finds that at the present time interest 
payments continue normal, but there has been a 
decided falling-off in the voluntary repayments of 
principal on the part of borrowers. On the other 
hand, the company has regularly to meet in Ixmdon, 
the interest on very large amounts of debentures, to 
rejiay in Great Britain the principal sums of those 
debentures which fall due from time to time, and to 
maintain as far as jiossiblc, the dividends on its 
capital stock, which by reason 
of the company, is well known as an excellent in
vestment security, any passing or reduction in the 
dividends of which would, therefore, be a serious 
matter. In brief, while payments to the comjiany 
being made less freely than usual, the necessity is 
laid upon the company to continue its own jiayments 
to debenture and shareholders as before.

comover

mil of the high standing

arc
OCTOBER BANK STATEMENT.

was published yester
day. A welcome feature is the gain in notice deposits 
amounting to $1,405,18!’, and bringing up their total 
to $<159.806,(182, an increase of over 38 million dollars 

the total rejxirted at the corresjxmding date of 
last year. 1 his ( Ictober gain follows a sharp decrease 
in August of about 12 million dollars anil a slighter one 
in September, of about a million dollars. Demand 
deposits also show a small increase of $468,624, but 
are 41 millions lower than a year ago at $348,752,830. 
These deposits fell eight millions in August, and i/j 
millions in September. Foreign dejiosits are down 
bv about 10 millions on the month to $90,866,894, the 
decrease for the year being also about ten millions.

Canadian call loans are $138,805 higher for the 
month at $70,201,039. Canadian current loans show 

lecrease of nearly 10 millions to $816,623,852, this 
decline following one of 3% millions in August, and 
10 millions in Sejitembcr. These current leans are 
about 46 millions lower than they were a year ago, 
showing the prevalent slackness of trade. Foreign 
call loans have been reduced by over 8 millions to 
$81,201,671, following reductions of 29 millions in 
August and seven millions in September. This 
reduction is in part offset by higher bank balances 
abroad.

Dominion notes continue to lie accumulated by the 
banks. Their holdings at October 31 were $121,023.- 
100. an increase of over 10 millions for the month. 
I his is practically 31 millions more than the Dom
inion notes held a year ago. Specie holdings decreased 
over three millions on the month, but are nearly 
eighteen millions higher than a year ago. The bank-’ 
own circulation at October 31, was $123,744,(182, an 
increase of $3,378.896 on the month and of about 
live and half millions for the

The October bank statement

No Pressure on Borrowers.
The crux of the problem is, of course, to be found 

in the necessity for provision for repayments of prin
cipal which have to be made by the company to its 
debenture-holders at due date. It might not be 
fairly anticipated that in such circumstances the

■ in

un
ci «m-

jiany would bring some pressure to bear upon bor
rowers and in turn insist ujion repayments of prin
cipal being made to it promptly. The 
pany in question is following, however, a much 
broad-minded policy than this. It is bringing no 
pressure at all to bear upon its borrower-. It is well 
known that in

coin-
more

a i
many cases a slight pressure would 

result In the repayment of principal, though 
inconvenience to the borrower. But instead of bring
ing this jiressure to bear the comjiany is carrying ex
ceptionally large balances to meet the demands of its 
debenture holders anil allowing its borrowers to
renew their loans, to their no small comfort and 
venience.

at some

eon-

A Patriotic Policy.

This broad-minded jiolicy costs something. The 
company could emjiloy the large balances which it is 
carrying in this way at attractive and profitable rates 
of interest. The renewals of loans, of course, arc be
ing made at rates consistent with the present circum
stances, but these do not compensate for the 
ploymcnt of large amounts of funds. The

non-em- 
comjiany

is in fact making a loss at present on a considerable 
amount of funds in order that it may meet the de
mands of its debenture-holders, who may in the event 
of renewal of their debentures exact a higher rate of

year.

The Bank of England continued its official rate of 
discount yesterday at 5 p.c.
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interest than before, in order to avoid bringing pres
sure to bear on its borrowers.

Such a policy is a patriotic policy. By the refusal 
to put borrowers “in a hole” the general well-being 
and future prosperity of the country is contributed 
to in the measure of the company’s power, and the 
opportunities of securing the maximum of legitimate 
returns are being cheerfully given up in that interest. 
There is reason to believe that a similar policy, 
adapted to their own circumstances and environment 
is being pursued by other of the leading loan 
panics.

the agent and the moral hazard.

A few weeks ago an editorial in The Chronicle 
discussed the question of the probable increase in 
moral hazard in fire insurance this winter and 
pointed out the fact that the protection of the 
panies against this hazard lies almost wholly with 
the agents and the inspectors—particularly with the 
agents, owing to the unique store of local knowledge 
w hich they arc able to acquire through mo**ing about 
in their respective communities.
Monitor of New York, referring to this editorial, 
suggests apparently that The Chronicle takes too 
hopeful a view of the agent's human nature and that 
the natural result of present-day methods of fire in
surance business is that the agent acts “more in the

grey

com-

Thc Insurancecoin-

THE TRUST AND LOAN COMPANY OF CANADA.

The half yearly statement of the Trust and Loan 
Company of Canada has a particular interest at the 
present lime in view of the difficult circumstances in 
which the loan companies are conducting their 
operations. The statement is for the period ended 
September 30. and it is clear from it, that this 
well-known old Company sustained the first shock of 
war conditions in very satisfactory manner. The 
Company’s mortgages at the date named totalled 
$17,406,301, about $100,000 more than at the corres
ponding date of 1913, and the interest account for the 
six months was $681,105, >'ct the interest overdue at 
September 301b, was only $27,019, a very small figure 
which shows strikingly the admirably conservative 
way in which the Company's affairs are adminis
tered throughout the Dominion. This point is 
further brought out by the fact that at the present 
time interest collections continue on normal lines. 
1 he net profits for the six months amounted to 
$312,295, comparing with $360,915 in the correspond
ing six months of 1912. This falling-off would be 
accounted for by the cautious policy pursued in 
making new loans owing to the unsettled conditions 
of the period, and to the further fact that the Com
pany would hold a larger amount than usual of liquid 
funds in order to provide for the due repayment of 
maturing debentures without pressing borrowers for 
repayments of principal due. The usual allocations 
have been made to the reserve funds bringing the 
statutory reserve up to $2,004,845 and the social 
reserve to $575,000. After writing down the cost of 
issue of debenture stock by $46,135 and making other 
customary allowances an interim dividend of 9 per 
cent, per annum for the six months is paid, free of 
income tax.

I he borrowing powers of the Company upon de
bentures and debenture stock are limited by its special 
acts to $15,000,000 ( £3,000,000 sterling) and it is in
teresting evidence of the confidence which continues 
o be displayed by British investors in the undertaking 

that the aggregate of these issues is maintained at 
? ,ut 'lle Mme level as six months ago. Their total 
15 m, ‘act within $500,000 (£100,000) of the Com
pany s authorised issue.

capacity of a slot machine than one who uses 
matter as a filter.”

The Monitor's experience v agents must have been 
unfortunate ; it would be a sorry thing for the fire 
insurance business if all its agents were merely slot 
machines. In Canada, at all events, they 
tamly not. There may be a certain number of agents 
of the type of which the Monitor speaks, but more 
than offsetting these are those agents throughout 
the length and breadth of the Dominion who take 
an intelligent interest in their business, 
about the interests of the

arc cer

arc keen
company they represent, 

and in such a matter as the moral hazard are those 
invaluable reservoirs of local knowledge to which 
Tin; Chronicle referred in the editorial in question.

The maxim that business worth doing 
worth doing well applies to the fire insurance business 
as it docs to everything else, and the Insurance 
Monitor will hardly contend that doing business in 
the manner of

at all is

a “slot machine” is doing it well. 
Agents will be in the long run consulting their own 
best interests by backing up the additional efforts 
which the companies will be making this winter to 
keep down the losses from the moral hazard, con
ditions for the growth of which are so favorable at 
present. And fortunately there arc many agents who 
know this and will act on it.

IMPERIAL BANK'S NEW PRESIDENT 
GENERAL MANAGER.

The directors of the Imperial Bank of Canada met 
Wednesday to fill the vacancies caused by the 

death last week of Mr. D. R. Wilkie, general man
ager of the Bank since its establishment and since 
1906, also its president.

Senator Jeffray, vice-president of the Bank, was 
unanimously elected president, and Mr. I’cleg How
land, a director for many years, was appointed vice- 
president.

The board appointed Mr. E. Hay, who has been 
assistant general manager for some years as the new 
general manager of the Bank, and advanced Mr W 
Mofftt chief inspector to the position of assistant 
general manager. These appointments are cordially 
welcomed in banking circles. 7

AND

Oil

A queer development in workmen’s compensation 
insurance in New tork state is that a number of the 
recently organised mutual compensation insurance 
companies arc forming a stock company to take over 
their excess lines. I he new company is taking power 
to write direct lines. This is quite a comptent 
to the stock company system.
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PERMANENT MORTGAGE CORPORATIONCANADA
QUARTERLY DIVIDEND

Dividend of TWO and ONE-HALF PER CENT for the current

10 PER CENT PER ANNUM
on the paid-up Capital Stock of the Corporation, has been declared, and that the same w.
payable on and after SATURDAY, THE SECOND DAY OF JANUARY
next, to Shareholders of record at the close of business on the fifteenth day of December.

By order of the Board

Notice is hereby given that 
quarter, being at the rate of

a

GEO. H. SMITH, Secretary.Toronto, November 23th, 1914.
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REAL ESTATE HOLDINGS OF INSURANCE 
COMPANIES.

SMALL PROFITS FROM FIRE INSURANCE.

In 1913 the American fire insurance companies 
might have made a little over four per cent, 
upon the amount of their premiums written 
in that year had it not been for the fact 
that they were required to jiay for taxes 
two-thirds of what would otherwise have been 
profit. The statistics of the National Board of Fire 
Underwriters show that the losses paid last year, the 
increase in liabilities during the year, and the ex
penses (except taxes) required all of the $321,554,- 
t)75 of premium income except $12,900,778. This 
sum would have been little enough remuneration for 
the carrying of the billions of dollars of risks repre
sented by the amount of premiums mentioned, but 
the Government required that of this $122)00.778, 
$8,501,927 should be paid out as taxes, leaving as net 
underwriting profit the meagre sum of $4,298,851, 
or 1.37 per cent, of the premiums. However, as 
though it was not enough to take two-thirds of the 
underwriting profit gained by the companies, the 
Federal Government has lately imposed a war tax 
of a half cent, per dollar of premium, which, upon 
the amount of premiums mentioned above, would 
aggregate more than $1,600,000. If this tax had 
been in existence in 1913 and the companies had 
assumed its payment, the net underwriting profit 
remaining would have been about $2,690,000. or about 
.84 of one per cent, of the premium income. Mer
chants and manufacturers who are members of Con
gress or of State legislatures would sec no reason 
for remaining in business if their profits did not 
greatly exceed seven-eighths of one per cent. u|*>n 
their annual turnover, says the New York Spectator 
commenting upon these facts. Such being the case, 
with their asets well secured, what would be their 
sentiment if, as is the case with the fire insurance 
companies, their assets were subject to obliteration 
over night, and they were still obliged to be contented 
with less than one per cent, profit upon their sales? 
The capital invested in the hazardous fire insurance 
business, which safeguards all other lines of business, 
is certainly entitled to as large a percentage of profit 
as is any mercantile or manufacturing enterprise, but 
it is not getting it now. Taxes on fire insurance 
should be cut down very materially. If the taxation 
on fire insurance companies was reduced two-thirds, 
in the aggregate, the governmental income from the 
business would still be more than sufficient to meet 
the expenditure involved in the supervision of the 
business, which is the only reasonably legitimate ex
cuse for any taxation on fire insurance.

To the Editor of The Chronicle:—
.S'ir—The adoption by the States of New York, 

New Jersey and Massachusetts of the valuation of 
railroad and other bonds at their amortized value has 

especially gratifying result. It removes from the 
balance sheets of companies organized under the laws 
of these states practically every item of assets or lia
bilities that is not mathematically or exactly deter
mined and about which there can be any room for 
argument or dispute as to the amount at which it 
should be included. This is as it should be, and is 
a step in the right direction both for the protection 
of the public and the companies. There is, however, 
otic—and only one—im|>ortant item about which 
uncertainty still exists and about which disputes arc 
of frequent occurrence between the Departments and 
the Companies. I refer to the item of real estate. 
If some method could be adopted whereby a satisfac
tory value of the real estate held by each company 
could l>c determined by a general rule, the last 
difficulty in estimating the exact financial standing 
of the companies would be eliminated.

Would not the fairest method be to estimate the 
value of such real estate holdings by measure of the 
annual net return to the companies extending over a 
period of, say, five years? It would be very interest
ing and instructive—and I believe would be most 
helpful anil beneficial—if the officials of our insur- 

cotnpanies would discuss this matter. The pres- 
methnd of valuation pending official determina

tion (and even then, sometimes) offers opportunities 
for undue increase of the value of real estate owned 
by the companies, while it also offers opportunities 
to reduce the value below a fair figure, thereby, it 
may be, concealing a substantial enhancement of 
plus which might be applicable to the payment of 
larger dividends to policyholders.

In view of the fact that the laws in regard to the 
maintenance of an adequate reserve by the Old Line 
Life Insurance Companies call for the assumption of 
a fixed interest return, it would seem that the valua
tion of real estate held by the companies on the basis 
of a fair return to them would prevent disputes be
tween “Real Estate Experts" and would be, all things 
considered, a satisfactory method of valuation.

Yours truly.

one

ance
cm

sur-

Americus.
24th November, 1914.

The Canadian Fire Underwriters' Association re
cently sent a rejiort of one of their inspectors to the 
Montreal City Council, regarding the fire protection of 
the ward of Ahuntsic. I hc distance from the near
est lire station to this ward and to the north of Bor
deaux ward is now over three miles. T he matter 
has been referred to the fire chief for a report.

* * » «
Mr. VV. J. Ambrose, formerly manager of the Bank 

of Montreal in S|*>kane, has assumed the manage
ment of the St. John, N.B.. branch, taking the place 
of Mr. II. M. Bancroft who will become manager 
of the Bank of Montreal in Quebec. _ Mr. William 
Dick, fonnerly manager in Chatham, N.B., has gone 
to Spokane to take the place of Mr. Ambrose. Mr. 
A. E. Nash, the present manager in Quebec, will take 
the place of Mr. W. 11. Gravely, who will retire from 
active service after being manager of the Halifax 
branch for many years.

Mr. C. II. Currie, manager of the Royal Bank of 
Canada at North Battleford, has tiecn transferred 
to Edmonston, N.R., and Mr. E. Ilradish, formerly 
of Rosstown, Sask., goes to the branch at North 
Battleford.

There have been quite lately a numlier of enquiries 
in New York for war risk coverage on cotton 
exports to Bremen, but American underwriters are 
not accepting this business. Underwriters are still 
adhering to their former stand not to write war risk 
insurance on shipments of cotton to Germany until 
Great Britain goes on record specifically declaring 
that such shipments will not be detained for an undue 
length of time, nor will they lie subject to seizure or 
capture.
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am Head Office : II2 Si. James Street. Montreal^
trw

Dint Toes i
J. Gardner Thompson, / \ tiklanl and Managing Dirac tar.

Lewi* Laing. Vtce-Pt elide nl and .S'rcreferv 
A. G. Deni, Esq.

Sir Alexandre Lacoste 
J. C. dimmer. Esq..

CANADA BRANCH HEAD OFFICE, MONTREAL. 
BMCTOISi

ra. on , SI- Al—.ndr. L.<Ot,«,
Sir Frederick Williams-Taylor

M Chevalier. Esq 
William Moison Macphersen. Esq

J Gardner Thempsen Manager

M. Chevalier, Esq., 
John Emo, Esq.

T. J. Drummond, Esq., 
Wm. Molson Macpnerson, Esq 

Sir Frederick Williams-TaylorLewis Laing. Auhlanl Manager.

The Northern Assurance Co. limited
«rnïMim “Strong as the Strongest”
P 5 HEAD OFFICE FOR CANADA, 

$41.265.000 88 NOTRE DAME STREET WEST,
1 ' MONTREAL

ROBERT W. TVRE, Manager.

* l W* Accumulated Funds,
7

0. t. MOBERIY, Supl. el Agmlis.

Q
*

cr^-

. . THE . .

London Assurance
CORPORA TfON

OF ENGLAND.

"THE Ol DEBT SCOTTISH FIRE OFFICE"

THE CALEDONIAN
INSURANCE CO. OF EDINBURGH,

Founded 180S.

Head Office for Canada,
I.OMINION EMPRESS BUILDING

Montreal

INCORPORATED BY ROYAL CHARTER A.U. 17»

$2,241,378 
22,487,415

Head OHicc lor Canada, • MONTDEAL 
w. minor, w. s. couir, i.w «Mwn

CAPITAL PAIR CP 
TOTAL CASH ASSETS

JOHN G. RORTMWICH
Canadian Jifeeegrr

ATLAS ASSURANCE COMPANY
LIMITED, ol LONDON, ENGLAND 
C.HWi.Ked In the REIGN ol GEORGE III

Income exceeds 
Funds exceed

Ineludlng the Fully Subecrihed Capital, the

Head Office for Canada
MATTHEW C. HINSHAW, Branch Manager

I 7,625,000 
18,850,000

of the Company amount to $30,000,000.reeoureee

MONTREAL
Active end Influential Agents Wanted

C. R. G. JOHNSON. POIRIER & JENNINGS. INC.
AGENTS INSURANCE BROKERS

4T I ICC CO or HARTFORD
i. CO.

11 ST. SACRAMENT STREET
MONTREAL, P.Q.'ll il
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iSf NONDESCRIPT COMPENSATION INSURANCE.CHECKING LAPSES AND SURRENDERS.

The New York State Fund, the experimental in
surance organization administered by the state Work
men's Compensation Commission, is a unique 
descript. It is not a stock company nor a state com
pany, its only resources being the premiums it col
lects, and the state not being authorized by law to 
come to its financial assistance in case its premiums 
should prove insufficient to pay its losses as, sooner 
or later, they arc expected by competent observers 
to do. It is a species of mutual organization with 
the mutuality eliminated from its make up, for the 
Commission holds that the law does not authorize 
it to levy any assessment on its policyholders in case 
their regular premium should prove inadequate. And 
it is independent of all supervision or control by the 
state insurance department. If it marches straight 
to insolvency, no one outside the commission can do 
anything to check the march. But it is collecting 
premiums galore, for the business on its bo< ks at the 
present time represents an annual premium income 
of $1,400,000, and the commission takes evident 
pride in the announcement that “this volume of 
premiums is larger than that obtained by all the six
teen mutual associations combined, and it is ex
ceeded by only one of the thirty stock companies 
writing compensation insurance." The commission 
is, however, silent as to the resources by which the 
stock companies’ insurance is backed. It evidently 
regards resources as a minor consideration. Such 
little surplus as may have been accumulated by the 
State Fund at the end of the year is to be distributed 
among the policyholders, and—presumably to pre
vent the accumulation of any resources next year— 
rates of insurances in the State Fund arc to be re
duced about twenty per cent. If at the end of the 
coming year, with a greatly increased volume of 
business on its books, its current income should be 
insufficient to pay losses without drawing u|x>n its 
unearned premiums, it would be insolvent. But the 
policyholders would remain in ignorance of the fact. 
It could flounder along from bad to worse till the 
unearned premiums were exhausted, when the smash 
would become complete. Such, says a Boston jour
nal, is the history of all insurance organization con
ducted, as it appears to be the policy of the Com
mission to conduct the State Fund, on the hand-to- 
mouth principle.

(A. B. ll'ayte, Mutual Life of Canada).

We will first take a crack at Mr. General Agent, or 
Manager, and give him a prescription that will be bene
ficial to his malady. Don’t be guilty of handing a 
poor unsuspecting freshman agent a rate book, result 
book and some applications and turning him loose to 
be a menace to the business in general, the exacting 
public and the Company. Give him a chance by put
ting him through at least some training before he 
sallies forth to be a salesman of the greatest goods 
of the finest business on earth. Other salesmen in 
merchandise lines spend several years learning the 
business and goods before they are even trusted to 
take an order. Why should then our business be so 
cheapened by the intimation of the agency head in 
sending a raw recruit out, that anybody can sell life 
insurance. Then, Mr. Agency Director, after he has 
had what little course of sprouts you can afford to in
fuse into him, don't leave him to grow without some 
cultivation and little refreshing, sprinkle of attention 
and encouragement. Every man isn’t an Edison or 
Westinghouse and although their brains may be just 
as big, help him to use them. A representative with 
* thorough knowledge of his goods, the company’s 
regulations, and his due portion of integrity cannot 
help but make good under ordinary conditions, and 
his business will be sold when the signature goes on 
the dotted line.

non-

More Doxt’s.
Now brother Agent take off vour hat. You are the 

man who took the order—why is it being rescinded? 
A few dont’s here may cover your case. Don't try to 
sell something you don’t know anything about, bluffing 
will do to sell patent medicine but not life assurance. 
Don’t be in a hurry to get your order, make sure it is 
well and truly sold. Don’t forget your customer is 
living after you get his order, keep him on your next 
call list, for your competitor may have his eye on 
him. Don’t be afraid to spend maybe fifteen minutes 
on him when his second and third payments arc due, 
at least give him your attention then as once he is by 
that critical point he will only need a gentle reminder. 
I know you don’t get much out of it, that is, not so 
much as if you were taking a new order, but you have 
him, why not keep him. lie may be good for 
some day. And last, but not least, don't forget books 
of instructions were printed because they have a value, 
and insurance publications contain lots of new ideas, 
new things you never heard of and you cannot do your 
work thoroughly without, if you intend to truly and 
surely sell the contracts of your company and keep 
them on the books.

more

LIFE SUPERINTENDENT LEAVING FOR THE 
FRONT.

Mr. II. B. F. Bingham, life superintendent for 
Canada of the Phoenix Assurance Company, London, 
England, has volunteered for the front, ami will leave 
with the Second Canadian contingent. Mr. Bing
ham will be connected with the Army Medical Corps, 
having the rank of Quartermaster, with the honorary 
rank of lieutenant.

Mr. Bingham's post, \ c understand, will be kept 
open for him by the Phoenix Assurance Company, 
and insurance men generally will join in wishing him 
good luck and a safe return.

Co-operative Service.
Now, Mr. and Miss Cashier, Stenographer and 

Office Boy, co-operative service is what is building up 
the great enterprises of the day. Don’t be afraid to be 
kind, gracious and obliging to everybody who steps 
inside the door. It won't cost you anything and won't 
hurt you and if I am not mistaken you are paid for so 
doing. Your very manner when giving information 
may hold the customer. Know the business from A to 
Z and break your neck to correct any misunderstanding 
or difference your customer may have. He likes that, 
and will come back for more. Be on the job all the 
time.

The National Trust Company has appointed Mr. 
A. L. Nunns as their London representative, and 
opened offices at 28 Bishopsgate, London, E.C.

—
V
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COMMERCIAL UNION PALATINE
ASSURANCE COMPANY LIMITED

of LONDON, England
INSURANCE COMPANY LIMITED

of LONDON, England
The lirgitl (iMral Insurant* Oempany In Hi* werld

(As sl Slit December 1913'

Capital Fully Subscribed .
Capital Paid Up .
Life Fund, and Special Trust 

Funds.
Total Annual Income exceeds 
Total Funds exceed 
Total Fire Losses Paid 
Deposit with Dominion Govern

ment ....

(As at Slat December 1913)

Capital Fully Paid

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

Funds ......

Deposit with Dominion Gov nt

$500,000
. $14,750,000 

1.475.000
. $2,498,625

132,120 
. $2,630,745. . 69.826.740

42,500.000 . . $5,400,000
. 124.500.000 

164.420.280
$155,667

In addition ic the above there is the further 
guarantee of the Commercial Union Assurance 
Company Limited, whose Funds exceed
$124,500,000 : : : : : : : :

1,077,033

APPLICATIONS POK AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch :—

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch :—Commercial Union Building,
MONTREAL

Commercial Union Building,
MONTREAL

W. S. JOPLING.j. McGREGOR. J. McGREGOR. W. S. JOPLING,
Auitlnl ManagerManager Aaaiatent Manager

Established 1869
INSURANCE 
OFFICESUN *»'»»> Fi>« /#,e

of CANADAU*FOUNDED A.D. I7IO. .O'X* c<0Head Office i
Threadneedle Street • London, England

a, ACTIVE AGENTS WANTED
for MONTREAL CITY. <9

PROVINCE OF QUEBEC BRANCHTHE OLDEST INSURANCE 
OFFICE IN THE WORLD. R. da ORANDPRf,W. J. CLEARY,

Provincial Manager Inspector
LEWIS BUILDING. 17 St. John Street,

MONTREAL
Canadian Branch 1

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

Auiitunl Manager,

This Company commenced buiineee In Canada by 
depositing $300,000 with the Dominion Government 
1er security of Canadian Policy-holders.

H. M. BLACKBURN.
Manager.

THE CANADA NATIONAL FIRE 
INSURANCE COMPANY.

Autherleed Capital 
Subscribed Capital 
Paid In Capital ....

surplus TO POLICY HOLDERS

Board of Directors:
President: Carr. Wu Robinson 

Vice-President»: Nicholas Haw If. I) K Sprague. F. II Alexander 
Managing Director: W. T Alexander.

Directors: K F Hutchings. E D Martin. B L Taylor. 
KO. M 1* F . R 8. 1‘opham, M D. 8 D Laxler. F N. Darin. 
Regina. Sir ailtwrt Parker. London.
Victoria. Jonathan Rogers. Vancouver.

General Fire Insurance Business Transacted

S3.000.000.00 
1.066,400.00 
1,100,000.00 
1,496,706.00 
1.306,064.00

IN8URANCE

Phœnix of Hartford
Company

In, . Andrew Orejr,
I $11,404,834.19 
I 70,700,343.48

J. W. Tatley, Manager.
MONTREAL.

Total Camh Assets 
Total losses Raid

Business Sal lei ted Rrempt Settlement ef Lessee
Liberal Pellay

Head Office, 356 MAIN STREET. WINNIPEGApyUeeÜeae far AgeaaN Invited.



Montreal, November 27, 1914. THE CHRONICLE. No. 48. 1599.

METROPOLITAN LIFE’S 
MUTUALIZATION.

which share in the savings and surplus earned by 
the respective classes, but do not share in the general 
savings and surplus. No dividends or bonuses have 
ever been declared upon policies issued in the Ordin
ary Department since t8<)i, except upon the policies 
comprised in the classes mentioned above, and there 
are no participating policies issued by the Company 
outstanding issued prior to 1891. There are over a 
million of policies in the Ordinary Department which 
have never shared in the savings and surplus and 
have no right by their terms to share in them. There 
arc over thirteen and a quarter millions of industrial 
policies which depend for any benefits out of the 
savings and surplus upon the voluntary action of the 
Company in distributing bonuses and not upon the 
contract rights of the policyholder. If the plan pro
posed be adopted, all these policies will participate 
in the savings and surplus under equitable rules 
prescribed by the directors who will be elected by 
the policyholders.

As announced last week the Metropolitan Life In
surance Company has decided to present to its policy
holders a plan for the mutualization of the company. 
The Metropolitan Life is a stock company operating 
under a special charter. Most of the policies are 
non-participating. The capital of the company is two 
millions of dollars, divided into 80,000 shares of 
$25 each, and the dividends to the shareholders are 
limited to 7 per cent, per annum. The charter of the 
company provides that the net surplus derived from 
the business of the Industrial Department shall be 
added to the capital stock as additional security to 
the policyholders.

The plan presented has been unanimously approved 
by the directors. It is to be submitted to the stock
holders at a meeting to be he'd on Decemlier 4. The 
meeting of policyholders to vote upon the plan is 
called for December 28. The holders of practically 
all the capital stock have expressed their approval of 
the plan. The plan provides for the acquisition of 
the capital stock at the price of $75 per share. It- 
adoption will call for the return to the stockholders 
of two millions of dollars, the share capital, from the 
assets of the company, and four millions of dollars 
front its surplus. The total surplus at the end of 
September, 1914, was estimated at over forty millions 
of dollars.

A Fair Price.
The directors of the Company believe that the 

price proposed to be paid ‘or the stock is a fair one. 
The following are some of the elements that con
stitute the value of the stock in the hands of the 
present holders : The payment of the dividend of 
seven per cent, is assured from year to year beyond 
peradventure. The stock is therefore, practically 
speaking, a permanent seven per cent, investment, 
which gives it a market value much aliove par. It 
has an additional value because of the control which 
it gives of the constitution of two-thirds of the mem
bership of the Hoard of Directors. Another addi
tional element of value is the provison of the charter 
which adds the net surplus of the Industrial Depart
ment to the capital, even though it is added as security 
to the policyholders. Under these circumstances an 
addition of fifty dollars to the par value of each 
share as a consideration for surrender would seem 
to be entirely fair, just and reasonable. There is no 
doubt that a larger price could have been obtained 
by the present stockholders if they had been willing 
to sell to men seeking control of the Company for 
their own benefit ; but that they have refused to do.

Advantages of the Scheme.

President John R. liegeman, in referring to the 
scheme, says:—

The advantages to be derived by the policyholders 
from the adoption of the plan include:

1. The absolute control of the management by the 
policyholders. At present, under the charter, two- 
thirds of the membership of the Board of Directors 
must be stockholders owning together a majority of 
the capital stock.

2. The safeguarding of the Company for all time 
against schemes for obtaining stock control and for 
using such control to exploit the assets and income 
of tlie Company. It is a grave peril to the interests 
of policyholders that the control of the stock may,
through the death of those who are now stockholders 
and deeply interested in the welfare of the Company 
and otherwise, be acquired by men who would seek 
to manage the Company in their own interests and 
against the interests of the policyholders and the 
public. The retirement of the stock avoids that peril.

3- The conversion of all the non-participating poli
cies, except those excluded in accordance with 
visins of law, into participating policies. The 
ings and surplus will belong to the policyholders, and 
their distribution, except the part held for the security 
of the policyholders, will under mutualization be 
equitably made for the benefit of the policyholders.

BANK S ESTIMATE OF GRAIN CROPS.
The estimated grain crops for the present year in 

the Prairie Provinces, compiled by the Canadian 
Bank of Commerce, based on figures supplied by the 
deputy ministers of agriculture, shows the following 
figures :

Yield. 
(Itushela). 

140,'2111.000 
144.447.000
35.7113,000
ü,738.000 

20,230,8m 328,100,000

Ar'rvugv.
11.120,070

........ II, 2: III..",71
1,083,791 

........ 1,004.513

Wheatpro-
sav- ( lats

Barter
Fla\

Total

Montreal Power's earnings for the six months 
ended October 31, are reported as approximately 8 
tier cent, higher than in the corresponding period a 
year ago, while surplus after operating expenditure 
and fixed charges shows a gain of about 7J4 p.c.

» • * *
Among the speakers scheduled at the annual meet

ing of the Association of Life Insurance Presidents 
to be held at New York on December 10th and 11th, 
is Mr. Herbert C. Cox, president of the Canada Life, 
whose subject is "The Increasing Need of Insurance 
for Women.”

Policies will Participate.

The Company has in force over fourteen and a half 
millions of policies. Of these over fourteen and a 
quarter millions arc non-participating, that is, the 
lolicy contracts give no rights to the holders to share 
in the savings and surplus. The remaining policies, 
about 220,000 in number, arc either Intermediate 
policies issued between 1895 and 1907, or Special 
Class policies issued between 1898 and 1907, or poli
cies issued by other companies assumed by the Metro
politan, all of which are kept in separate classes and
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HE'à'

MTOBB &

l

L___
PLATE GLASS 

AUTOMOBILE 
GENERAL LIABILITY

PERSONAL ACCIDENT 
SICKNESS

FIDELITY GUARANTEE

ONTARIO ANO NORTH WEST BRANCH
B Hlchmon.i Street, East. TORONTO

PROVINCE OF QUEBEC BRANCH
IB4 St. Jamce St., Cor. St. John St.. MONTREAL

Head Office: TORONTO.
Montreal. 164 St. James Street. Quebec, 81 St. Peter Street.

THE YORKSHIRE INSURANCE COMPANY, LIMITED
ASSETS EXCEED $20,000,000ESTBD. 1824 YORK. ENGLAND

FIHE
LIVE STOCK The Vork.hlre l. the FIRST COMPANY. Ilconwd by the FKDKIIAI, ÜOVKRN-

MKNT, to transact Live stock Insurance In Canada.

............ On every description of property. Large Limits.

ACCIDENT Personal Accident, Employers'. Automobile, learns. General Liability, and Plate Glass.

APPLICATIONS FOR AGENCIES are Invited from rees>onstble persona.

Alphonse Ricin», Eiq.
«le». L MacLiurln, Eiq.

Canadian M.ina<«r,
H M. WICKHAM, Menlrsnl

Men. C. I. Doherty 
0. i. Boiworth, Esq

C4R40I8*
DIRECTORS

FOUNDED 1792.
INSURANCE COMPANY OF 

NORTH AMERICA
PHILADELPHIA. PA.

ROYAL EXCHANGE ASSURANCE

^ ijL
Founded AO 1720

t4.noo.ooo.oiiCAPITAL
SURPLUS TO POLICY HOLDERS . 8,844,871.95 
ASSETS
LOSSES PAID EXCEED .

latte, paid eieeed %236.0e0.000

17,816,188.57 
159,000.000.00 

ROBERT HXMPSON & SON. I.IMIIEI)
MONTREAL

Heed Office 1er Canndn

Kniial Exrhangr SutlMiin 
MONTREAL

ARTHUR BARRY, A..ia,ri

GENERAL AGENTS FOR CANADA
l'

t'orrwepondctire letllwl ,rom xjtlll>i*s 
rre|NiiiBttn«. gentlemen lu uu 
reprecetiled district* re Are j 1 iff,
and casualty agencies

THE LAW UNION & ROCK
Founded is 1806IHSU8AHCE CO. LIMITED. LONDON.

Assets Exceed - $48,500,000.00
Over SI8.500,000 Invested In Canada. 

FIRE and ACCIDENT RISKS accepted. 
Canadian Head Office: 57 Btavtr Hall Hill. 

MONTREAL.
Agent» wanted in uarep 

K. D. Aik bw, Superintendent,
Accident l»cpt.

IIrad Oflcf. Hoysl Kavbsnge, Ixwdon

!
!

THE UPC AGENTS' MANUAL - $3.00 <resented towns in Canada.
J. E. E. DICKSON 
Canadian ManagerPublished by The Chronicle, Montreal f

t
i

SOW Rovai Assurance Company "^sNS^cEe 2
r
c

. . 62,000,000
. . 7,491.390

1.167.110

<6280,000.00
729.867.il
202.041.02

SUBSCRIBED CAPITAL 
TOTAL FUNDS 
NET SURPLUS

PAID UP CAPITAL 
TOTAL FUNDS 
NET SURPLUS

a

AGENTS WANTED IN UNREPRESENTED DISTRICTS.
MONTREAL.

0
aHEAD OFFICE FOR CANADA

L. C. VALLE, Inspecter tar Quebec.N. N. YORK. Inspecter 1er OwteHe.J. E. CLEMENT. General Meneper.

JLL. Â
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WEEKLY PAY POLICIES.

The Prudential of America is again pioneering the 
way in life insurance. It has announced a new in
dustrial policy, which is payable in weekly instalments 
instead of in one sum. It is the belief of the 
pany that there is a widespread field of usefulness 
for an industrial policy providing for the payment 
of a certain amount each week in order to tide a 
household over a reasonable period until the 
bers have had a chance to readjust themselves to the 
changed conditions after the breadwinner is gone. 
By the terms of this new policy the beneficiary named 
in the policy receives the amount of insurance in 
regular weekly instalments for thirteen or twenty-six 
weeks, as the insured elects at the time of his applica
tion. The announcement says:

It is not intended that the new offering shall re
place the regular industrial policy, payable in 
sum. but that it shall be supplementary to it, thus 
making the protection of the family more complete 
than has hitherto been possible for industrial policy
holders.

CANADIAN LIFE OFFICERS'. ASSOCIATION.
Proposed Action against Unfair Taxation.

The annual meeting of the Canadian Life Insurance 
Officers’ Association was held last Friday in the 
Board Room of the North American Life Assurance 
Co., at Toronto, with representatives present from 
some twenty-three Canadian, British, and American 
Companies, operating in Canada.

The result of the conference was a unanimous 
feeling against life insurance taxation. The Asso
ciation having raised the question of the con
stitutionality of these taxes, secured opinions from 
several eminent counsel. In their view these taxes 
are unconstitutional. The Association, therefore, 
propose to test the constitutionality of the taxes and 
counsel has been retained for that purpose.

In connection with this matter, it is pointed out 
that the life insurance companies do not seek to 
avoid their fair share of res|>onsibi!ity in the matter 
of governmental taxation, but desire to protest 
against the burden imposed upon them in some of 
the Provinces, which they regard as excessive and 
relatively much greater than that imposed upon other . 
classes of corporations. Life insurance, by protect
ing the home and the family, is safe-guarding the 
best interests of the country, and relieving it from 
|k>ssiblc burdens by caring for those who may be 
unable to support themselves in the event of the death 
of the bread-winner. It is accordingly fairly claim
ed that a tax upon life insurance is a tax upn thrift 
and foresight and therefore, should not he subjected 
to a high rate of taxation.

com-

ft

ilmem-

one •1

-
Continuance of Insurance.

Fader the Prudential weekly income industrial 
policy wage-earners can assure" to those dependent 
upon their earnings in any way for support, the 
tinuancc, for a reasonable time, of at least a part of 
the income which death would otherwise take from 
then' Too frequently, because of the desire of the 
members of the family to give a final expression of 
their love and devotion to the departed one, the en
tire amount received under the regular industrial 
pohev is expended for funeral expenses, or it may 
be that the cost of medical attendance through a pro
tracted illness has wiped out their resources, with 
the result that they arc forced to begin their struggle 
with the world deprived of the breadwinner and 
practically penniless. It is to guard against such a 
condition that the new weekly income industrial 
policy is issued, and it is believed it will prove a bul
wark of family safety, keeping the home together 
and giving the dependent ones an opportunity to con
sider and determine upon the best course to follow. 
With a regular industrial policy to meet funeral ex
penses and a weekly income policy to aid in caring 
for the family for three or six months’ insurance 
protection of an ideal order is afforded.

enn-

i
New Officers.

The newly elected ollicers are :—President, T. B. 
Macaulay, managing director, Sun Life Assurance 
Co. ; 1st Vice-President, Alex. Bissctt, manager for 
Canada London and Lancashire Life; 2nd Vice- 
President, Col. VV. C. Macdonald, managing director 
Confederation Life ; Honorary Secretary-Treasurer, 
1). E. Kilgour, Actuary North American Life Insur
ance Co. ; Asst. Secretary-Treasurer, W. G. Rebum, 
Imperial Life Assurance Co. ; Auditors, J. F. Weston, 
managing director, Imperial Life Assurance Co., G. 
B. Woods, president and general manager. Continen
tal Life Insurance Co.; Executive Committee; fore- 
going officers, George Wegcnast, managing director 
Mutual Life Assurance Co., J. E. Kavanagh, Metro
politan Life; J. F. Weston, Imperial Life; H. C. 
Cox, president and general manager, Canada Life 
Assurance Co., and A. R. Howell, manager for Can
ada, Gresham Life.

'll

SUN LIFE OF CANADA.

Mr. Wood, the actuary of the Sun Life of Canada, 
states that the Company has only a comparatively 
small amount of business in force on the Continent 
of Europe. The Company at one time operated in 
France and Belgium, but retired from the French 
nekl about nine years ago, and from Belgium about 
three years ago. The total amount of business in 
force at the present time in these two countries is 
approximately $2,750,000, against which are held 
reserves of about $740,000, making the net liability 
only $2,010,000. As the average present age of the 
hun » policyholders in these countries is between 45 
and 50 years, the war risk is comparatively small.

In Great Britain, the Sun Life has about $10,- 
000.000 assurances in force, the net amount at risk, 
after deduction of reserves, being $7,250,000.

FIRE UNDERWRITERS' AND THE HOME GUARD.

To take steps in furthering the formation of the 
Home Guard by union among the tire insurance in
terests of Montreal, the following committee has been 
appointed: Messrs. M. C. Hinshaw, Atlas Assur
ance Company ; J. E. Clement, Mount Royal ; W. E. 
Findley, Springfield and Niagara ; C. E. Sword, Lon
don and Lancashire and ÿuebcc ; Arthur Barry, 
Royal Exchange ; J. Jenkins, Employers’ Liability, 
with F. W. Evans, as chairman.

A resolution has been adopted that in view of the 
fact that many members have already identified them
selves with the movement, co-operation with the au
thorities rather titan independent action by insurance 
interests is desirable.

1
!
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The Employers’ Liability
Assurance Corporation Limited Canadian 

Government 
Deposit over

11 OF LONDON, ENGLAND 11 11 1111 11

TRANSACTS:
Person»! Accident, Health, Liability, 

Fidelity Guarantee and Fire Insurance.
$1,340,000

STANDS FIRST
Most Liberal Policies Issued

Offices: MONTREAL, TORONTO
Manarf'rs lor Canada. MUFFIN & WOODLAND. 

JOHN JENKINS, Fir. SuB.rintend.nl,

In Ike liberality el IN hl-

ley Centred», In flnanola!

tlrength. end In Ike liber

ality el IN Nee eamementt

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

CAPITAL $500,000.00

Personal Accident, Slckneee, Plate-Glass, Guarantee and Liability
I ice.

Board el Director»:
J. S. rV. OOUGALL, Vice-President 

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

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

REGINACALGARYMONTREAL VANCOUVER 
FOUNDED 1S71

Branche»:

Thi OCEAN ACCIDENT A GUARANTEE CORPORATION, LimiM
of LONDON, England

Accident, Health, Employers’ Liability,Guarantee and Plate Glass Insurance
UNRIVALLED SECURITY

ASSETS EXCEED 
CLAIMS PAID, over

LIBERAL POLICIES 

$14,600,000 
$60,000,000

TORONTO, OntarioCanadian Head Office
CHARLES H. NEELY General Manager.

WHY NOT HAVE THE BEST ?
The Globe Indemnity Company of Canada

Head omet, MONTREAL
formerly—The Canadian Railway Accident Insurance Company.

DIKKCTOHH J. (iardaw Tbompwm. Prntdnt. Lewie Lain*. Vin-PnHdnl A. O. Dent, W Million MacPherion.
T. J. Drummond, hlr Alexandra Lacoete, Martial Chevalier. Sir Frederick Williams-Taylor,

ROBERT WELCH, Aaalatent ManagerJOHN EMO, General Manager A Secretary
Tran.»*. ACCIDENT INSURANCE. SICKNESS INSURANCE. LIABILITY INSURANCE IN ALL ITS BRANCHES, 

AUTOMOBILE INSURANCE IN ALL ITS BRANCHES, BURGLARY INSURANCE. GUARANTEE INSURANCE.

Policies issued by this Company are the moat liberal and up-to-date issued In Canada, free from unneoeesary restriction»

All policies guaranteed by the Liverpool A London A Olube Insurance Co.. Ltd.,; assets over Sixty Five Million 
Dollar» ($65,000,000.00.1
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INSURANCE FLAG WAVING.

The starting at this time of two new American re- 
insurance companies, one for casualty business and 

for fire and marine business in the interests of 
purely “American" insurance seems to have been 
greeted with little enthusiasm. The prospectus issued 
calls attention, says one exchange, to the large 
volume of premiums, especially fire insurance pre
miums, which go abroad every year because of lack 
of facilities for placing same in the States, and 
special emphasis is placed upon what is termed an 
embarrassing situation in the reinsurance Held due 
to chaotic conditions in Europe resulting from the 
great European war. An effort is made to show that 
the security offered in support of treaty obligations 
entered into by European companies doing a reinsur- 

business in this country, must of a necessity 
diminish as the war of devastation continues. An 
appeal to the patriotic spirit is made by urging in
dependence of rather than dependence on foreign in
stitutions. This sounds very well and will no doubt 
assist promoters in their work of promotion, but as 
a matter of fact steps were taken early in the war 
to insure a retention in the States of ample funds 
to protect obligations entered into and as the war 
becomes more involved, or gains in the magnitude of 
issues at stake, it is reasonable to assume that the 
supervision exercised will not become less ex
acting. However, present conditions doubtless 
afford an opportunity for launching an enterprise of 
this nature and pushing it to a success such as would 
not be possible at other times. That the move will 
prove to be a vital blow against the operations of 
bunion Lloyds in this country—as predicted—is not 
believed by insurance men. Lloyds concerns make a 
drive for direct business, rather than the taking of 
portions of risks not desired by regular writing com
panies.

CANADIAN FIRE RECORD
(SpoclaBf iompiUJ for Tht Chronic It.)

Quebec City.—Commercial Academy damaged, 
November 19. Loss, $60,000.

Montreal.—D. Jones' house, Beechborough 
Grange sub-division, gutted, November 22. Loss, 
$2,000.

Broadway Store, 34a St. Catherine Street West, 
damaged, November 22.

Houses of E. Bugeaud, 397 Chambly Street, and 
L. Morin, 399, gutted, November 22. Origin, over
heated stove.

John Hutton’s flat, 2390 St. Andre Street, gutted, 
November 23.0riginated in flat above from bag of 
charcoal near stove.

Dwelling of E. Dumas, 734 Mount Royal Avenue 
cast, damaged, November 22. Origin, defective 
stove-pipe.

Goldman & Son's, ladies' wear factory, 1262 St. 
Lawrence boulevard, damaged, November 22. Loss, 
$5.000.

B. Boileau’s dwelling, 188 Masson Street, damaged, 
November 22. Origin, children playing with matches.

Premises of Brockton Shoe Company, 440 St. 
Catherine Street west, heavily damaged, November 
25, with smoke and water damage in Stanford’s mar
ket, 438 and Fit-Reform, 444. Fire started in base
ment.

A. Saad’s general store, corner of Ninth Avenue 
and Notre Dame Street, Lachine, gutted, November 
24. Supposed origin, defective electric wiring.

Grocery store, butcher shop and six tenements, cor- 
of St. Urbain and Villeneuve Streets, damaged, No
vember 23.

Premises of Imperial Waste & Metal Co., 13 Queen 
Street, destroyed, November 22.

Winnipeg.—Premises of A. C. Woods, printer, 
157 Sherbrooke Street, damaged, November 17. 
Loss, $200.

S. lllumcnburg's residence, 282 Good Street, dam
aged, November 20. Loss, $100.

Levis, Que.—I.C.R. station and baggage rooms 
destroyed, November 24. Station cast $60,000 in 
1902.

Listowel, Ont.—Planing mill, stable, coal and 
wood sheds of Oliver & Ellis, damaged, November 
24. Loss, $2,000, about half covered by insurance.

Vancouver, B.C.—Eagle Hotel, 115 Cordova St. 
West, damaged, November 9. Loss, unknown. In
surance, $19,000.

one

alive

CHROMOS ARB NOT OLD MASTERS FOR 
INSURANCE PURPOSES.

The New Jersey Supreme Court has just 
decided, in a valued policy case, that a chromo 
reproduction of an old master cannot be in
sured as an original and subsequently in the 
event of a loss, recovery be made as if the 
genuine work had been destroyed. "In every action 
u|ion a valued fire insurance policy the primary 
question to be determined is whether or not the 
property described in the policy has been injured or 
destroyed," said the Court," and there can be no re
covery by the insured unless he proves that fact. He 
cannot insure a chromo reproduction of a painting 
by a Francisco Zurburan as the product of that dis
tinguished artist's brush for a sum which would 
fairly represent the value of the original painting, and 
then, if the chromo burns up in a fire, recover for 
the destruction of a genuine work of that old master. 
And that is so even if, when he took out the policy 
of insurance, he mistakenly believed that the chromo 
was what he represented it to be ; for what the com
pany insured was not a chromo lithographic copy of 
that artist's work but an original production. In 
order to hold the company he must show that the very 
article described in the policy was so destroyed."

Insurance on Quebec Loss.
Insurance on P. J. Cote’s stock and premises at 

Quebec City, recently damaged by fire, is as follows :
On Stock. v

Uv. 6 Lon. â Globe, $5.000 
Quebec . . .
Dominion . .
London Mutual . . . 5,000 
Anglo-American 
Montreal-Canada 
Northern . . .
Niagara ....
Royal Exchange . . . 2,500

On Building.
13,000 Niagara . . . 

Phoenix of London. . . 2,500 North Western 
. . 2.500 
. . 2.500 

I»m 50 per cent.

Mount Royal . . . .$2.500 
North America .... 2,500
Alllanne . .
Phoenix of London . . 2,500 
Royal 
Equity
lm.pl. Underwriters . . 1,000

. . 5,000 
. . 5,000 . . 2.500

. . 3.000 
. . 3,000 

. . 3.000

2.500
2.500

$50,000

. . .$14........

. . . 2.500
Alliance

Strathcona. . , 
Protection . . $15,500
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first BrIHsb Imnut CliMH fjHbgjMd la Ctu<«THE BRITISH AMERICA 
ASSURANCE COMPANY

A. D. 1804

Phœnix AssuranccCo. w.
OF LONDON, ENGLAND.

FIRE
TOT«L RESOURCES, nir 
FIRE LOSSES PSID 
DEPOSITS with Ftdiril CmnMil lid 

Inteitmenti In Cmdn, lor uenrlti 
of Conidlin policyholders oil}, «coed 1,500,000.00

AGENTS WANTED IN BOTH BRANCHES. Aooli t,
ft. MacO. Paterson,
J. B. Paterson,

(Founded 1782)

LIFE
• I7SJOO.OOO.OO 

425,000,000 00

locerperotod : ISJJ

HEAD OFFICE : TORONTO

Reliable Progressive
- S2,300,OOU,00

Old
Assets over

I Managers.

100 St. Francois Xavier St. - Montreal
Losses paid since organization

over $37,000,000.00

»! KKCTUKh ,
W. R. BROCK, President 

W. B. MCIKLE. Vice-President
Rost. Ricrirdiii, M.1‘, | Z. A. Lash.
H. O. Coi 1 Geo. A. Morrow
John IIosbiw, K.C., LL.D. Aüousths Mtrri
1) H Hanna Kbbdebic Nicholls
Ale* Laibu Jambs Kbbh Osbobnb

Col. Sib IIbnbt M. I'b 
Wood.

Eatabliahed 1864.

New York Underwriters
Agency.

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

KO.. LL.D.

E. R.

W B MCI8LE.
Uanoral Manapr

E. E. 0A180W.

PROVINCIAL AGENTS.THOMAS F. DOBBIN, Resident BsniRer
MONTREAL

Mobpht, Love. Hamilton 
& Babcom.

Toronto. Ont.
Oblbb, Hammond A Nanton, 

Winnipeg, Man.
Alfred J. Bei l.

Halifax N 8

John Wm. Molsoh 
A Robert Y. Hvnteb 

Montreal Que. 
White A Calkin, 

8t. John, N.B. 
Edmond T. Hiooe.

. Charlottetown. P.B.I.
Atbb A Bomb. Ltd., 8t. Johns, Nfld.Norwich Union 

TireInsurance 
^ociety^Tmited

JYorwick, England

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

1 V UNION
FIRE IISURAICE COMPANY, Limited

miURANCt AGAINST,
ACCIDENT AND SICKNESS 

PLATE GLASS

Held Office ■ PARIS, France. 
EoUkllshed IMSFIRE

EMFLOYEHS" 1.1 A nil 11 7
head Office for Canada •
Head Office for Province of Quebec,

Agent» wanted for the Accident Branch.
JOHN MscFWEN Sur,,,mandent for Quebec.

Capital felly subscribed 
Net Premiums ia IBIS . .
Total Losses paid toSIst Dec., 1913 90,110,000.00

Canadian Branch,
LEWIS BUILDING 17 ST. JOHN STREET, H0NTDEAL

. $ 1,000,000.00 
5,561,441.00

TORONTO
MONTREAL

The LIFE AGENTS MANUAL, $3.00
THE CHRONICLE

Manager lor Canada i
MONTREAL MAURICE FERRAND

FIRE INSURANCE 
COMPANYBRITISH COLONIAL

Office : ROYAL BUILDING, 2 Place d’Armes, Montreal.
STRONG AS THE STRONGEST

r Agents wanted In Unrepresented Districts

i
Prendrai t 80*. C. L DUB08D Director Bad Secretary « THEODORE MEUNIER Maaa|tr , H. V. THOMSON.

IHBPBOTOBB.
U4VIJI Hbovhb, Jr.. Il Y ones HtruL Toronto. Ontario. IL T. Bbowf. P. O. Bob MB. Retina. Saak.

B. A. CaaBUtnoiB. P. O. Bob M, Montreal. Que.
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Traffic Returns. Havana Electric Railway Company

Canadian Pacipic Railway. Week end inn 
Nov. 1.........

1613. Inereaes 
SO. 271 S.073
55,467 1,198
53,564 Dec. 452
49,836 •• 3,254

1914.
Decrease1914. 45,198

54,266
64,016
53,090

Year to date. 191".
Oot. 31..«107,151,000 $113,193,000 «92,113,000 $21,080,000

1914. Decrease 
Sl.21H.00l) «1,908,000 *1,296,000 

3,124,000 1,878,000 1,246,000
1,729,000 1,390,000

1913.
s

" 15Week ending 1912.
Nov. 7... .«2,938,0110 

“ 14.... 2,916,000
“ 21.... 2,704,000 3,119,000

Urand Trunk Railway.

1913.
•• 22

Duluth Superior Traction Co. 
1913.
25,184 
24,660

1912.
Nov. 7.... 20,455

“ 14.... 20,247

Decrease1914.
24,191 963DecreaseYear to date.

Oct. 31___ _
W ek ending 
Nov. 7....$1,061,984 $1,118,707

1914.
.«43,154^930 *47,252,791 «43,617,818 «1,634.973 

1913.

I"I3.

1914 D
" 14.... 1,064,317 1,022,375 *860,676 *161',699

“ 21.... 1,053,798 1,080,010 841,607 238,403
Canadian Northern Railway.

Year Io date. 1912. 1913. 1914. Decrease Montreal.. *45,445.5X1 I «so.48ti.244 I S44.81S.51
Oot. 81... «16,802,100 «10,175,500 *16,3TO,900 *2,872.600 Torenu,... a3.48,.4,« | 4».»
Week ending 1912. 1913. 1914 Decrease
Nov. 7...........Sr>90,300 $620,400 «384,300 *236,11X1

-• 14   609,500 643,500 370.61*1 272,000
- 21.......... 661,500 608,(XX) 372,800 235,200

Twin City Rapid Transit Company.

Yi ar to dale. I"12. 1913. 1914.
Oct. 31.... $6.014,835 *7,265,080 «7,661,154 
Week ending 1912. 1913. 1914.
Nov. 7.... *161,800 *173,311 *174,017

1912. t'erra se
CANADIAN BANK CLEARINGS.

Week ending Week ending Week ending 
Nov. 26, UIH ; Nov. 1». 1014 ; Nov. 27, 1012

Week
Nov. Jsli'ola

«51.121,071
4ll.SX4.08l1,0112.010

MONEY RATES.
To-day Lent Week A Year Ago 

6 -6j%
« -01%

Call money in Montreal.. .6 -6» 
" Toronto . .6 -Gj

New York.. 51 
London .... 1-11

«1Increase 
«396,074 
Inereaso 

$1.306 Bank of England rate

% 2J-31
fe 41-4j1 Tffo /0

Montreal Tramways Company
SUBURBAN TIME TABLE, 1914

Lachine i
l'ont Office - 

10 min. service ft.40a.m. to8.00 
80 “ “ 8.00 “ 4 p.m.

tomln.service4 p.m.to7.10p.rn 
W " " 7.10 p.m.tolt.0U mid.

a.ra. toft.ftOa.m. |10 min. service 4 p m.to8.00p.m.
“ H.OO “ 8) " M 8.oo p.m.to It.i0a.in.
" lD.ni, Kxtra last car at lt.60 a.ni.

From l.achln 
:‘( min. servlceft.'.toi 
10 *
10 '• '9*1

Sault aux Recollet and St. Vincent de Pauli
From 

to min. serv
10 *• 
to **
10 “

St. Denis to St. Vincent —
Ice ft.2oa.m. to ft.ooa.m. til min. service 8.00 p.m. toll.8) p m. 

“ 8.1*1 « "ar to Henderson* only 12.00 mid.
" 4.1*1 p.m. «'ar to St. Vincent 12.40 a.m

8.00 “
8.(*l
I N
4.00 p.m. to

From St. Vincent to St. Denis—
20 min. serviceft.50a.in. to 8.8) a.m. 8) min-service8.30 p.m.loi 
10 " “ 8.8) M 8.8) " « "ar from Hendersons 12.20

" 8.8) '* 4.8) p.m. <*ar from St. Vincent I
10 *• “ 4.8) p.m. to 8 8) ••

12.00 mid.

20 ••

Cartierville i
From Hnowdon'a Junction — 20 min. service ft 20 a.m to 10.40 p m 

40 " " |o.«o p.m. to I2.no. mid*
20 min. service 6.40 a.m. to ll.oop.m 
4o " 11.00 p.m. to 12 20 raid.

Mountain i
From 1‘nrk Avenue and Mount Itoyal—

20 inln. service ft.40 a.m- to 1100 rJdnlght 
From Victoria Avenue—

3) min. service S.ftn a.m. to 118) midnight 
Krom Victoria Avenue to Snowdon.—

10 minute* service 6.60 a.m. to 8.60 p m-

8) inln. service ft.nn a.m. to O.on p.m. 
ik) •" V.oo p.m. to lloo midnight

Ift min. service ft.<8) a m. to 6.30 p.m.
3o “ “ 6.30 •• M.3n p.m.

From (Cartierville—

Bout de Vile i

Tetraultvillei

GET OUR PRICES
FOR

FIRST CLASS WORK
Order* Filled en Oalee Promised

JOHN LOVELL O SON, LTD.
PRINTERS O BOOKBINDERS

23 St. Nlnholae Street MONTREAL

Victor K. Mitchell, K.ti
KhmolM. Maclwn.OAi.i., 
(Iilhbht S. Stairs,

Ta. CaASR-CAsoBAiw, K.C. 
A. CBASB-CASOBaIM, K.C. 
John J. Ubbklman,

PlKKKK K CASOBAIN.

McGIBBON, CASGRA1N, MITCHELL. & CASGRAIh
CASGR AIN, MITCHELL, McDOUG ALL * CREELM AN

Solicitors a Barristbrs-at-Law
X0YAI TRUST IUILDINB 

MOATAEAL. CANADA.
Cable Add’ees 

" Montoibs." Montkkai

ATWATER, DUCLOS 1 BOBO
ADVOCATES

Guardian Building, 166 SI. Ja«es Street, Montreal.
C. A DÜCLOH.K.0.A. W. ATWATKR. K.C.

W L ROND. K.C.

McCarthy, Osier, Hoskln & Harcourt
BARRISTERS, SOLICITORS, Etc.
HOP» UTT MIAOW*.
VK TOMA siertr TORONTO

F. W. Hascoobt, K.C. H. h. OBLBS, K.C.
r, k.c

lOMW HOSSIF. K.c.
1.BIOMTO* McCi

HsiTtOF (ISLES
r, K.C. D- L- McC

J. F. H. McCarTRV. 
Counsel : Wai lac« Nbssit. K.C.

Mon. Sir Aiwaandre Lacoste, K C

Kavanagh, Lajoie & Lacoste
AHVOCATF*. «Olicmm.v Fie. 

Provincial Hnnh Hiilldlorf.. 7 Place d'Armea.
H. J Kavanagh K.C.
H. Oeun LeHe

Fini Income 11. B 
J nie* Malhieu, t.i n. K .C.

EDWIN P. PEARSON AGENT

NORTHERN 
ASSURANCE C0.Adelaide St. Eut,Toronto
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RAILWAY PASSENGERS
ASSURANCE COMPANYs

as OF LONDON, ENGLAND

All kind> of Personal Accident and Sickness Insurance 
Employers and Public Liability 
Burglary, Plate Glass and Fidelity Guarantee

%>< ms
i' ■e

IT*

TORONTO, ONTARIOHEAD OFFICE FOR CANADA 
AND NEWFOUNDLAND

F. H. RUSSELL, Central Mane,a.

Oldest Accident 
Office

MONTREAL BRANCH

201 LAKE OF THE WOODS BUILDING, 10 St. John Street

Transacts :
FIDELITY GUARANTEE 
BURGLARY and 
LOSS OF MERCHANDISE and 

PACKAGES THROUGH THE MAILWm PERSONAL ACCIDENT 
SICKNESS
LIABILITY (all kinds) 
AUTOMOBILE

INSURANCE

Applications for direct Agencies invited.
* II ELECTRICAL BANK and STORE PROTECTION 

SPRINKLER SUPERVISORY SERVICE
NIGHT WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS

H ni Office, SKS MOITREAl
F. J. J. STARK, General Manager.

o
C !
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5 CASUAV

“BUSINESS AS USUAL”
is Great Britain's motto and it ably typifies the cool courageous spirit of the Anglo 
Saxon race, that spirit that has put them where they are to-day Make it your own 
individual motto and show your ability in the next few months of trial. 1 his is 
applicable especially to Life Insurance men. Good Agencies are open with

THE FEDERAL LIFE ASSURANCE COMPANY
Of CANADA

C. L. SWEENEY, Provincial Manager for Quebec, 180 f i. James Street. Montreal.

SOME MEN ARE BORN RICH -Some acquire riches, but 
THE REST OF US HAVE TO HUSTLE 

If YOU are a HUSTLER -there's a place for you on
THE NATIONAL LIFE

Afoncy ala If, end • contract that MAKES HUSTLING WORTH WHILE 
Apply dàract ta Head Office i

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA
25 TORONTO STREET, TORONTO, ONT.

P. SPARUNi. SecretaryALBERT J. RALSTON. Managua Director.
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The Trust & Loan Company of Canada
REPORT

The following Report and Statement of Accounts for the Six Months ending the joth September last are1.
submitted.

a. The net profits for this period amounted to £62,469 3s. 6d., and after carrying to the Reserve Fund the 
moiety of profits over 6 per cent, per annum on the paid-up Capital of the Company, as required by the Trust 5c 
Loan Company of Canada Act and Royal Charter, viz , £22,229 11s. 9d., the amount at credit A Revenue, including 
£1,635 8s. 9d., brought forward from March last, was £41,865 Os. 6d.

j. Out of this amount the Directors have written down the Cost of Issue of Debenture Stock by £9,226 14s. 11d., 
placed £1,150 to the Special Reserve Account (bringing the amount of this Fund to £115,000). and provided 
£1,997 1 6s. 8d., for Income Tax. leaving a balance of £29,490 8s. 11 d. available for distribution.

4. The Directors have decided to distribute out of this balance of £29,490 8s. 11d. an Interim Dividend at 
the rate of 9 per cent, per annum for the six months, free of Income Tax, on the paid-up Capital of the Company, 
leaving a balance of £2,490 8s. 11d. to be carried forward.

5. Owing to the closing of the Stock Exchange and the consequent impossibility of obtaining accurate valuations, 
the securities in the Statutory Reserve Fund are taken at the prices ruling at the date of the last Balance Sheet, 31s! 
March, 1914. The Fund now amounts to £400,969 5s. 11 d., compared with £378,295 2s. 2d. on the 31st March last, 
being an increase of £22,674 3s. 9d.

V. GAILLARD. Vice-President. 
F. H. SCOTT. Director.

7 Great Winchester Street, 
5th November, 1914.

BALANCE SHEETSr. <Er.

By Cash —
At Banks.
Petty Cash

Statutory i
£33.938 

Stock
£11,600 India 
£12,404 is. 6d 

Stock..
£16.304 IQS 

3 1-1% Sto 
111.

_ (19*3 33)
£204 Hast India Ky.

nuit y (1933)
£1.900 (it. West

Stock. .
£jN43^lit West. Ky 4 1-1% Deb

£3.137 *,}». Newfoundland 3 1-2% 
Insd. Stock (1930)

£3.7*3 
Stock

£36,200 Grand Trunk Pacific Ky 
Co. 3% 1st Mortgage Bonds

£13.000 Canadian Northe 
Co. 4% 1st M 

lock (1930)
Canadian North

1st Mort.

££ s. d.Ta Subserlbod Capital— £
130,000 Shares. £20 each 3,000.000 o

Paid-up Capital —
100.000 Shares. £3

paid......................
23,000 Shares, £3
paid.....................

23.000 Shares. £1 
paid......................

£ s. d.
30.747

44

Reserve F u nd Investments
India 3 1-2%

48.337 1* 1
3% Stock 16.313 * 6
(iuaranteed 2 3-4%

2d. Metropolitan 
ock (1919)

2d Transvaal Gov -.
Stock

Co. "B An

Ky 4 1-4% l>th

500,000 o o

75,000 o o

13,000 o o

2.07a.437 
841.318

37.763
30.300

Debentures 
Debent

314
Debenture Steek................................

ued Interest en Debentures and 
Debenture Steek 

Bank Lean..
Statutory Reserve Fund (includin 

£286,895 4s. nd. invested as pi
Contra) ...............................

Income Tea Aeeount 
Speelal Reserve Aeeount 
BulldLnp aid Improvements Fund

ery Creditors and Contingencies

ament13%
Guaranteed

11.339 I* 6

4 488'K

4OO.969
6.644

3

R
4641 *7 7s K y Cons sr; HrefSund
4.432 13 033

«>»>
a*.4
19.4

1S.236
rnC«ms

^ Deb. St

Ky Co 3 1-2 
Stock ( 1936)

£1.137 Greet
Rly " B" Annuities (1948)

£300 Scinde Punjab & Delhi Ky. 
Co. "B" Annuity ( 19381

Zealand 4% Cons

14,100 n 0
eri* Deb.

9.481
Indian Peninsula

%
The Company is also under 

liabilitv to advance $22,060.41 
to sundry clients, generally on 
the fulfilment by them of con
ditions.

4 o

12.361 to o

11,000 o o
£10,000 New 

Stock (19*9)
£10,000 Queensland 3 1-2% In

scribed Stock (1924) 9.600
£10.000 Queensland 3 1-1% In

scribed Stock (1930) . .
£10.000 New South Wales 3 11%

Stock (1924)
£5.000 New South 

Stock (1918)
£3 300 New South Wales 4% In 

scribed Stock (1942 61)
£3.000 South Australian 3% In 

scribed Stock (1916 16)
£9.000 Victoria \ 1-1% Inscribed

£3.000 West Aus 
scribed Stock (192 

School Debent ui

10,200 o o

9,300 o o

9.775
Wales 3 11%

4.973

3.333

Stock 8,640 o o 

4.330 o o
1-1% In- 

res (Canada)

t

286.893 4 11
Investments In Canada

Mortgages
Land Investments, Ac (proper

ties bought in and held under 
foreclosure)

*
17.406,301 09

41919 67

17,448.120 76
tund■ ry Debtors

B
" Insurance, Taies, 

Repairs. Ac." Sundries...........

Interest accrued 
d not dui« $872.301 34 

erdue. 27.019 01

3.903 36 
3.3*7 63

910.944 37 

$i8.339.i63 33 * 3.77*.«Ji J 11 

sue of Debenture Stock.
Suspense Aeeeu

Disco 
less

-Hit-

amounts writte
Office Premises 
Meuse Property

of Its
10.000 o o
84.78* s 9c I ;

£4,188,880 T I £4,188,8— T »

R. KI -OON, Aeeoi PRICE. WATERHOUSE A CO , Auditor*.
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SSUESUUARANTffD CONTRACTS
« is

v-» ,-. ■

JOHN I* MUNN. M.DIL (#ogd men, whether etpcricnvcd in life 1 
insurant.c or nor, may make direct con- 
tract» with this company.lor a limited ter- 
rtiory if dcsired.and secure for themselves, 
in addition to firm year’s commission, a 
renewal interest inswini an Income for 
the future. Address the Company at Its 
Home Offtee, No. 277 Broadway, N. V.v

cuunu h KiLsrr 

william m roe tHi

(OWAtD IOWWSIWD

Keep it handy on 
------yyour desk

^2®
DESK WORK
EXACTS PENALTIES
Liver eed Bowel, slew daws. 

Tone them up with

lls8S5t
TASK ABBEY'S VITA TABLETS
» The Beet T<mle 1er Sick Nerves

Representing

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK

You will make money.

The great [strength, big dividends 
and incomparable benefits of the “oldest 

company in America" mean certain success 

for you.

roe nui to rooouciee SMUTS,

George T. Dexter
1*1 VICE PRESIDENT

New York. H.Y.34 Nassau Street

Union Asinraneo Society Limited
Or LONDON, ENGLAND.

IFire Ineurencs since A.D. 1714)

Canadian Branch :
Cerscr It. lews lid BcOIII Street.. BHtreel 

T. L NOIIIIIV, • Resident Rutger 
Agnelli tkreegheit tie Dealelta.

The WA TERLOO
Mutual Fire Insurance Co.

esTABiisaeo in laea

BEAD OFFICE WATERLOO, ONT.
TOTAL ASSETS ilei DEC., 1*12. 1*41,000.00 

POLICIES IN FORCE IN WESTERN ONTARIO OVER M.M*

:

WR. SNIDER. President. 
PRANK HAIQHT,

hs.sgtr

0E0R0E DIEBEL. VIce-PrttMcal 
ARTHUR POSTER

Youngestof th( Large Companies
I* the iRiirtNM IMS, The 
Prudentiel raike teeend 

/ / \ emeng all eempsnite ef the
/ / 4BHh£i8l \ wind le el

Imraaea ie Farce 
Over 2 Billion 
406 Milliais Dollars

Agents Wanted.
THE PRUDENTIAL INSURANCE CO. OF AMERICA

Heme Off.:.. NEWARK. N>FORREST F DRYOEN. Frewdent
Incorporated at a Sleek Comp*"* by the State ef New Jersey

GENERAL
FIREACCtDWT ARO LIFE

ASSURANCE CORPORATION, Ltd.
OF PERTH. SCOTLAND.

Total Security to Policyholder» over $S,600,000

PE LEO HOWLAND,
Chairman.

Canadian Advisory Board

T. H. HALL. Manaser for Canada. 
JUDSON O. LEE, OeneraJ Agent, Montreal.

— X.

Montreal, November 27, 1914.THE CHRONICLE.1608. No. 48.
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BANK OF MONTREAL
Statement tor Year ended October 31st, 1914.

PROFIT AND LOSS ACCOUNT
Balanov of Profit ami Loss Account, ,11st October. 1914...................................
Profits for the year ended 41st October, 1914, after deducting charges of management, and making 

full provision for all bad and doubtful debts..........................................................
SI,049,217 Nl

2,499,451 412

S4„542,mi 42
Quarterly Dividend 24k per tient, paid 1st March. 1914 
Quarterly Dividend 24k per cent, paid 1st June, 1914 
Bonus, 1 per cent, paid 1st June, 1914 
Quarterly Dividend 24k per cent, paid 1st September, 1914 
Quarterly Dividend 24k Per cent., payable 1st December, 1914 
Bonus, 1 per cent., payable 1st December, 1914

S4UM1NI 110
409.000 no 
100.000 00 
400.000 IK) 
400.000 00 
100,000 00

$1.920,000 00 
100.000 110 
290,000.00

Canadian Patriotic Fund 
Provision for Bank Premise*

2,410.000 00
Balance of Profit and Lose carried forward SI,232,669 «2

LIABILITIES
Capital Stock...........................................
licet. .........................................................
Balance of Profits carried forward

SI0,000,000 00
$10,000.000 00

1.242,009 42

$17,242,009 42 
114 00Unclaimed Dividends.....................................

Quarterly Dividend, payable 1st December, 
Bonus of 1 per cent, payable 1st December,

<1914 $400,000 (Nl 
IOO.INNI 001914

.500,(NNI INI
17,792,784 42 

$34,792,783 42
Notes of the Bank in circulation ...................................
Deposits not bearing interest..................................
Deposits I Hairing interest, including interest accruisl to date of statement 
Deposits made by and Balances due to other Banks in Canada 
Balances due to Banks and Banking Correspondent 
Bills Payable..............................................................

Acceptances under Letters of Credit...........
Liabilities not included in the fon-going

$17.241,.502 00 
42,080,041 57 

1.54,544,044.41 
0.089,840 00 

470,449 95 
450,010.88

s elsewhere than in Canada

221.450,478 47 
5,408,000.53 

970,444.83

$269,461,663 25
ASSETS

Gold and Silver coin curn-nt.......................
Government demand notes.........................
Deposit in the Central Gold Reserves
Deposit with the Minister for the purismes of the Cin-ulalion Fund 
Balances due by Banks and Banking Correspondents clsewhen- than

in Canada ...................................
Call and Short (not exceeding thirty days) lawns in Great Britain 

and United States

$ 15,452,819 73 
25,208,942 7.5 

1,500,000 00 
790,(NNI INI

$15,000,080 37 

41,502,122.01
------------------------ 57,4(12,152 48

Dominion and Provincial Government Securities not exceeding market value 502,931,62
Railway and other Bonds, Debentures and Stocks not exceeding market value II.2.54!175 91
Canadian Municipal Securities, and British, Foreign ami Colonial Public Securities,

other than Canadian...............................
Notes of other Banks
Cheques on other Banks................................

Loans to the Government of Canada
Current Loans and Discounts in Canada (less relwte of interest)
Loans to Cities, Towns, Municipalities anil School Districts 
Current lawns and Discounts elsewhere than in Canada (lees rebate of interest)
Overdue debts, estimated loss provided for

488,29(1 04 
1,988,935.00 
8,009,788 60

$122,658,004 02
5,000.000.00 

108,845,342 96 
9,017,324 26 
5,750,005 55 

452,708.65
129,071.429 42 

4,000,000.00 
174,020 79 

3,388,006 55 
210,543 49

Bank Premises at not more than cost (less amounts written off)
Real Kstate other than Bank ITemises....................................................
Liabilities of Customers under tatters of Credit (as |s-r Contra).. 
Other Assets not included in the foregoing..............................................

$259,481,663.26

H. V. MEREDITH, FREDERICK WILLIAMS-TAYLOR,
GENERAL MANAGER.PRESIDENT.

—
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« MUTUALIZATION ”WANT A BETTER JOB? A long word, end significant. One of ths Urg.it 
life companies in the world, h»*j-6> 
$2,500,000,000, is being changed from a stock to a 
MUTUAL basis. . ,

^^■SrssaSwirïïâi;
The Mutual of Canada has been conducted 

MUTUAL basis from it. Inceptlen lnlS69. It Is the 
only Canadian Company established on this Ideal 
system. A company of policyholders, conducted 
by policyholders, for policyholders.

The Imperial Life lia» wine splendid openings on 
its field force for men who can aell life assurance.

enthusiasm arc required. In
l"‘n<returners offer litieral agenU' contracta, attractive 

[wliclcs and a reputation for properly safeguarding 
policyholders* Interests. on •

For furlhtr particular», writ»
THE

IMPERIAL LIFE ASSUMICE COMPART
Heed Offioe TORONTO

The Mutual Life Assurance Co.
Ol Canada,

. ONTARIOWAR EXTRA. WATERLOO
No estra premium for service with Canadien 

Contingents whil. In Canada and Great Britain. 
Reasonable estraa for Activa Service elsewhere,

Special terms to non-combs tent

GRESHAM LIFE ASSURANCE SOCIETY, LTD.
E.I.blliKwl IMS. Fund. *“.<»•,Wl

GRESHAM BUILDING - - - MONTREAL.

members of Contingents
PROVINCE OF QUEBEC 
CITY OF MONTREAL

IN THE MATTER of the appointment of a 
Provincial Manager by the CONTINENTAL LIFE 
INSURANCE COMPANY. Head Office,TORONTO

1 To Wit 1—

Scottish Union and National GEORGE B. WOODS, Rrwld.nt.
CHARLES H. FULLIR, Seer.ter,Insurance Co., ol Edinburgh, Scotland

R»TABI.ISHKI> IW
•10,000,000
•0,640,640 

310,646 
6,1 M, 866

BOIT* âWEtlCA* DIM., HÀITF01D, COD*. O.M.
JAMKH It. BltEWSTKR. Mansser 

Faina.»t * r.v*n*. Itestdent Agent. .
Y.iLÎÏA hck.t. ltd. : : . .

Cepitel,
Total Assets,
Oepeslted with Dominion
Invested Assets I" Censda,

ANGLO - AMERICANOev'l.
PIRE INSURANCE COMPANYMOITAEAL-CAIADA

FIRE INSURANCE COMPANY
Established 1859

Montreal
Toronto

WinnipegM BDLA 
ALLAH A. B. DUFRESNE,

Provincial Agoni.
J. W RUTHERFORD,

1 ROOId'li. DULUTH BUILDING,

Cor. Notrt Damt and St. Sul pice St*.z Head oniceWANTED
FOR MONTREAL AID DISTRICT

T«LM«îiim“CtD

neliaule sun with a .$000
CONNECTION CAN BUILU UP 

A PAOFITABLE AGENCV.

E.TbYKËbT & COMPANY 
Stocks Bonds and Investments

22 St. John Street, 
MONTREAL.

jppl, is . Provincial Manager
MONTREALOUtStt BANS BUtLDINS.

LIFE AGENTS’ MANUAL.
Price 03.00,Enlarged Edition now ready.New and Greatly

PUBLISHED BV

THE CHRONICLE
Lake of the Roods Bldg., 81. John St., Montreal.l—_


