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THE L.O.F.'S INVESTMENT POLICY

When the officials and members of the Independent
Order of Foresters have finished congratulating each
ther on the fact that they have at length passed
plans for putting the Order upon a reasonably sccur
than look into the

footing, they might do worse

Order’s investment policy.  There are sone quite
mteresting facts connected therewith, to which their
attention may quite profitably be devoted.

In the newly-issued Volume IV, of the New York
Insurance Report covering the business of last year,
the position of the Order, as at December 31, 1912,
15 clearly set forth, There we find that among the
ledger assets book value of real estate is put down at
$970.547.18. The only return from this investment of
nearly a million dollars that is shown in the report
is rents, $8,871.20--gross receipts evidently.  Accord
mg to the blue book, the value of the
Femple building, less amounts written off, was at

December 31, 1911, $778,643.06, the wide difference

Canadian

between this and the New York figures re
ulting  from  the fact that  also  included in
the Order's real estate holdings are Rainbow

Sanatorium, §57,500 and Forester’s island, $125,620
Net rents re Temple, less expenses for 1911, are
put down at $5,204.06. So that both in 1911
o1z apparently, excluding the properties
for philanthropic purposes, the return

and
held
secured by
the Order on its real estate holdings was something
Does the Order say that
the Temple premises are worth to it as tenant such
a rental as would be required to bring this extremely
nominal return up to anything like a reasonable figure?

The Order has a very large number of members
i the United States, and it is only natural, therefore,
that a considerable part of its investments should be
[ that country. But bearing in mind the

well under one per cent.

found in
numerous opportunities for safe and profitable invest
ment which Canada is said on quite good authority
little surprise may be expressed
that the authorities of the Order in their hunt for
safe and remunerative investments should have so
often found exactly what they wanted on the other
side of the border, rather than on this. For instance,
there is in the New York report a schedule of bonds
md  stocks owned amounting at book value to
S¥,112600. More than 50 per cent. of this amount

o possess, a

is represented by the bonds of a railway and power
company in Georgia, whose book value is $2,720,000
and by the bonds of an electric railway in Michigan
book may he
admirable investments of their kind, but is the Order

whose value is $1,580,100. These

justified in placing such a large

funds in two undertakings?

proportion of its

A considerable part of the Order's funds are in
The
Order makes deposits with the Trust Company and
the Trust Company guarantees the repayment of

vested for it by a Trust Company in Toronto,

these deposits and pays interest thereon at the rate
of 4 per cent. per annum. Apparently as a recom
pense for making the guarantee, the T'rust Company
secures the it makes the
Order’s investments  which
are duly set out in the New York report for last year
and the 4 per cent. which it pays to the Order. The
Order in turn owns a big block-——nearly 2,000 shares

of the stock of the Trust Company, and also has
made quite substantial loans with other shares of the
same “I'rust Company as collateral.

difference between  what

money earn in various

The relations be
tween the Order and the Trust Company seem quite
intimate.

Are the officials and members of the Order satis-
fied that each of the securities set out in the New
York report as having been purchased by the Order
on its own behalf—that i< apart from the investments
made by the Trust Con vany on the Order's behalf

are of such a charact.r as to justify large amounts
of trust funds being favested in them? If they are,
well and good, but we should recommend a very
thorough investigation before they answer too con-
fidently in the affirmative. Life insurance funds are
essentially trust funds and if any distinction at all
is to be drawn we should say that the officials of fra-
ternal societies like the Foresters should be even more
careful in their investments ®han the stock life in-
surance companies. ‘The latter have got their share
holders to think about and fall back on, while the
officials of fraternal orders are able to give their un
divided attention to living up to the beautiful and
admirable sentiments which flow so readily when the
subject of fraternalism comes up. T'he plea that they
have to take ordinary business risks won't do; they
are not entitled to take those risks with funds which
morally if not legally are trust funds simply and
wholly.
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THE BANKS AND THE BULLS.

The stock exchanges in Montreal and Toronto have
been subject to reactionary influences during a con-
siderable part of the week. Probably the speculative
conmunity attached too much importance to the big
crop of high grade wheat which the Western pro
vinees have just brought to maturity, While the safe
harvesting of this crop is a matter of great moment
for the country, it is likely that its effects will be
more in the direction of strengthening underlying
conditions than in that of promoting a great revival
of speculation.

BANKs AND Burpis.

It is said that the bankers do not look with any
favor upon the plans of those ambitious bulls who
wished to push prices up in aggressive manner with-
out any delay. According to current reports some
banks which had placed new money at the disposal
of the street recalled it, or a considerable part of it,
very shortly afterwards. This action of theirs was
taken as an expression of disapproval of a too-rapid
upward movement. But it is quite possible that the
withdrawal of funds may have been prompted chiefly
by the desire to procure funds for financing the grain
movement,

THE CHRONICLE. No
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l UNFAVORABLE DEVELOPMENTS.
i It 1s to be noted that the reactionary tendency seen
| in the Canadian markets is also in evidence at New
! York and at the European centres.  And it is to he
| expected that weakness in the great international
{ markets would find reflection in Montreal and Tor
:nlllﬂ. Also there have been some local happenings
| which have tended to encourage the bearish element
" among the traders. Following the news that an im-
portant iron and steel concern with headquarters in
Montreal had passed into the hands of a receiver, the
street learned first that the 7 per cent. preferred divi-
dend of one of the newly consolidated pulp and
paper concerns had been omitted; and later that the
5 per cent. dividend on the common stock of a big
Western mail order house (the finances of which had
recently been re-organized) would be discontinued.

These developments had a tendency to discourage
speculative committments of importance.

However disagrecable the check may have been
to the parties who had engaged themselves on the
long side of the market, it serves to reduce the pre-
sent and prospective demands upon the banks. Rates
are unchanged: Call loans, 514
cantile discounts, 6 to 7 p.c.

to 6 pc.; and mer-

Evroreax Moxgrary PosiTion,

The new gold arriving in London on Tuesday
amounted to $3,250,000. Bank rate in London was
raised yesterday to § p.c. as a precautionary measure
to protect the Bank's reserves, which has been depleted
by exports to Egypt, while the bulk of the weekly
consignments of gold from South Africa have been
lately absorbed by the Continent. In the open market
call money is 312 to 434 pe.; short bills are 455 p.c.;
and  three  months’ bills' 4'2 per cent. At Paris
bank rate is 4, and private rate 33§ pc. And at
Berlin the private rate is 5% p.c., while the Imperial
Bank of Germany still quotes 6. There is some ex-
pectation of a reduction in the Reichsbank rate on
Monday from 6 to 5 p.e. The September quarterly
payments having been successfully met it is thought
that the pressure in Germany will relax.

Tue BELLICOSE BALKANS,

The London and other European markets have
been disturbed again by the irrepressible Balkans.
As if they had not yet heaped enough misery and
distress upon  themselves, these peoples are appar
ently in the mind of recommencing warlike operations
Now it is the Bulgarians and the Turks who are said
to be in combination against the Greeks and Servians.
Revenge is what the Bulgarians want; and some
authorities say they would not be surprised if, as a
result of the latest developments, Turkey recovered
Salonika and Scutari as well as Adrianople. The
cvents transpiring in that part of Europe recently,
inspire nothing but disgust for the principal aciors
therein,
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Tue L1oN'S SHARE,

Despatches from London intimate that Canada -
ured a very large proportion of the new capital
raised there in the month of September. The total
of new issues for the month is given as £0.700.500
and of this total accounted  for
£0,800,000. The Dominion Government's £3.000.000
issue of 4 per cents represented nearly half of the
Canadian The proceeds of this loan were
in part to meet a loan maturing 1st Octoher
md in part for governmental expenditures.

Canadian  issues

1ssues,

require:

NEw York Position,

Money at ~all on the stock exchange at New York
ruled from 233 pe. to 3 p.e., with most of the busi
ness at the lower level.  Sixty day loans are 4'; to
4725 vinety days, 4'2 to 434 ; and six months, 5 pe.
In their Saturday statement the clearing house in-
stitutions at the American centre (banks and trust
companies) reported loan expansion of $7,800,000,
cash gain of $2,250,000, and increase of $386,000 in
surplus—the surplus then standing at $11,044.030.
The banks taken by themselves had loan vxp.uﬁm
of $15,007,000 and cash gain of $4,000,000.
surplus, therefore, increased $89,250.

Their

Furrner GoLp SHIPMENTS PossiBLe.

I'he loan expansion would reflect to some extent

the preparations for the October dividend and coupon
payments; and of course the movement of currency
to the interior for crop-moving also would affect the

statement. New  York exchange at Montreal has
been at a discount, and further shipments of gold to
Montreal are among the possibilities, especially if
the banks decide to issue notes against gold (lq;uih
in the central reserves in October,

The sterling market at New York has been giving
ome indications of gold imports from Europe.
lLarge amounts of exchange have been drawn against
shipments of United States produce to Europe. And
the bills drawn against our own exports of wheat
have been appearing on the New York market. T'hen
present and prospective drawings on London against
proceeds of new Canadian loans
stitute a factor of some importarnce.

would also con-

The annual statement of Quebec Railway shows
gross carnings of $1,524,200, an increase of $108,375.
Operating expenses were $8035,180, an increase of
$100,255, and including $91,500 expenditure for main-
tenance.  Total income was $865,001, an increase of
$0,583.  Surplus after fixed changes was $73801, a
decrease of $141,320, and final surplus on the year's
operations, the same amount showing an increase of
S‘_»-{.S&; over the previous year when two quarterly
dividends on the common stock were paid. This sur-
plus is equal to about three-quarters of one per cent.
on the $10,000,000 common stock. The total surplus
is $147,341.
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ALBERTA RAISES ITS RATE OF INTEREST.

Western Province Raises Permissible Rate on Piro-
vincial Bonds from 4 to 4 1-2 per cent.—~Treasury
Bills at 5 3-4 per cent.

Licatenant-Governor  Bulyea, of  Alberta, assented
on September 22, to a bill passed by the provineial
legislature in session in Edmonton, to amend the act
passed in 1910, which provided in regard to the
raising of loans that the rate of interest should not
be more than 4 per cent. a year. The amended act
raises the rate to 4'2 per cent. The inerease, it was
explained by Premier Sifton and government speak
ers, and supported by the opposition, is necessitated
by the changed conditions in the financial markets,
and brings the rate of interest to be paid on Alberta
securities to the same level as paid by other provinces
and the large cities in the Dominion.

Mr. Michener, leader of the opposition, while
agreeing with the principle of increasing the rate of
interest, said that unless the provinee of  Alberta
could negotiate at par its honds for $5,000,000, author-
ized at the last session, the issue should not be dis
posed of at the present time, no matter how pressing
the need for money. He did not think it wise to
continue to renew treasury notes for the loan of
$7,400,000, which were issued in 1910 1o fill the in-
terval between the time that the act was passed and
the proceeds of the sales of the Alberta and Great
Waterways railway bonds being received.

He considered it would be better for the province
to take up these treasury notes and carry them in the
form of bonded indebtedness.  When the act was
passed it stated that the interest should not exceed
42 per cent,, and yet the treasury notes had been
renewed at rates as high as 53 per cent.

Premier Sifton in replying to Mr. Michener, said
that in the sale of the treasury notes, there had been
no violation of the statute. Treasury bills were not
issued bearing any rate of interest at all, but were
issued in the same way as a note and discounted.
The law allowed bonds to be sold at 95 and that was
not considered a violation, and treasury notes could
be issued at a rate of more than 4'> per cent., with
out any violation of the law. There was nothing to
prevent treasury notes being sold at a discount.

TRANSFER OF BANK SHARES.

When the Bank Act was adopted by the House of
Commons last session it contained a provision that
banks must open in the several provinces in which
shareholders resided share registry offices, where the
shares of such sharcholders were transferable.

The intention was to enable estates of deceased
shareholders to escape being taxed, as under the
present system, both by the province in which the
shareholder resided and by the province in which the
head office of the bank was situated.

The Senate, when the Bank Act was under con-
sideration by that body, made this section permissive
intead of mandatory. The Minister of Finance,
Hon. W. T. White, is now taking up the question
with the banks with a view to secing if arrangements
can be made permitting the local transfer of shares.

Bank of England rate was yesterday raised to 3
per cent.




1362. No. 40 THE CHRONICLE. MoNTREAL, OCTOBER 3, 1913

THE ROYAL BANK OF CANADA
INCORPORATED 1869 The Dominlon .Bank
Capital Paid up $11,560,000 Reserves $13,000,000 "l:":“"“l\'fr:-" ‘;‘;::;t """::"‘.""
A T— . A. BOGERT, General Manager
HEAD OFFICE - MONTREAL. Dt

305 BRANCHES THROUGHOUT CANADA COLI.EG‘I‘IOIVS. All Ozr the World

Whether your business is confined to Canada—or you

24 Branches in Cuba, Porte Wice and Dominican Republic ship goods to all parts of the world—you will appreciate
! (1131 f L I inl Bank In making col
. {80 ” e Do 4
Kindston, J-- wa, Rarbados. l ‘,:':“.'::: 88 0F Sha TNHRInIoN BRRE 1 WSESe

Port of Spain and Sen o, Trinidad. | The Branch in London, England, is in immediate
| touch with the European financial centres, while
Belize, Aritiah Honduras. || correspondents throughout the world <xpedite all

l transactions,

]
| The Dominlon Bank has branches in gll sections of
LONDON, Eng. NEW YORK, "J Canada.  Manufacturers, Wholesalers nm? .ﬂhlupenu‘nre
Princes requested to write the Head Office for a complete st
hte M “j of liranches and correspondents.
H . .

SAVINGS In connection with all Brauches Ac Head Office: C.P.R. Building, Toronto

connts opened with deposits of ONK

DEPARTMENT DOLLAR and upwards, Interest paid, or

credited at highest current rates

THE
BANK or TORONTO

Head Otfice : TORONTO, Canada.
Paid-up Capital, $5,000,000 o Reserved Funds, $6,176,578

THE HOUSEHOLD EXCH UER should Include the keeping of a * Joint Savings Account " In the Bank of Toronto. Either of
two persons in the household may then deposit or withdraw money as required A Joint Account in the BANK OF TORONTO 18
not only & contenfence, but 1t s also an incentive to thrift and to the accamulation of a desirable ** Bank Balance.™ Interest 18

added half yearly to the Balance
DIRECTORS :
DUNCAN COULSON . President
W. 6. GOODERHAM Vice-President  JOSEPH HENDERSON 2nd Vice-President
Hon, C. 8. Wyman Willlam Stone John Macdonald, L1, Col, A. E, Gooderham, Nicholes Bawl!f,
Lt Col. Frank S, Melghen, J. L. Englehart, Wm. | Geer.

THOMAS F. HOW, General Manager. T.A. BIRD, Chief Inspector.
BANKERS : LONDON. ENG London City and Midland Bank Limied. NEW YORK - National Bank of Commerce. CHICAGO. —First National Bank

THE BANK OF NOVA SCOTIA

g e | The Bank of Ottawa

R
MEAD OFFICE: MALIFAX, N.S. Established 1874
DIRKECTORS
Jouw ¥V, Paveant, President. CHARLES ARCHIBALD Vice President » =
G 8 Cawpbell, ] W Allison, Hector Mclnnes Capital Paid Up . . . . $5,939,380
MHom N Curry, ) H Plummer R K Harris . 2
James Manchester, & Walter W, White, M. D Rest and Undivided Profits . . 4,595,040
General Manager's Office, TORONTO, ON1
M A Richardson, General Manager D Waters, Asst Gen Manager Total Assets. over . . L‘o.m'm
supts. of Branches J A MclLeod, Geo sanderson K Crockett.
Chief Inspector, C. D. Schurman,

140 . M?m . 140
Branches in every Province of Canad a Newfoundiand Jamaica aCuba,
UNITHD STATHKS - Boston, Chicago, New York The accounts Of

The Metropolitan Bank CORPORATIONS
MERCHANTS
Reserve Fund - - - - 1,260,000.00 BUSINESS FIRMS

Capital Paid Up - - - $1,000,000.00
Undivided Profits - =« - 181,888.26 Carried on favorable terms.

Head Office - - - TORONTO

S J. MOORE, _ W. D. ROSS GEORGE BURN,

President Cen'nl Manager
A GENERAL BANKING BUSINESS TRANSACTED

™

General Manager.
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THE GROWTH OF THE

The returns of the banks' circulation made in the
newly-published bank statement for August show Dy
practical example the absolute necessity  for the
Pank  Act tor
The expansion made by

arrangements made under the new
additional circulation,
culation during the monta forms the most notable
feature of the August return.
active banks reached during the month a maxmum
of $100,420805, and at August 31, stood at 103,
=Ro834.  The following table shows the August cir
culation of the individual banks in detail, and also
the amount of their ordinary issue authorised at the
end of the month:

The circulation of th

STATEMENT OF THE BANKS' AvUstT CIRCUTATION

Ordinary

Issue Maximum
authorized Issue Issue
August 31. | in August.  August il

Montreal $16,000,000  $£15,6561,601

Quebec 2,712,150 2,664,907

Nova Scotia . 5,661,024

British® . . .

Toronto 5,000,000

Molsons . 4 4,000,000 3,929,620 )
Nationale . . . 2,000,000 1,968,200 1,944 160
Merchants . 6,784,700 6,313.311 6,1
Provinciale . 1,000,000 973,663

Union 5,000,000 4,9%0,109

Commerce . . 15,000,000

Bobal . « <« v0 0 11,560,000

Dominion . . . . . . 5,083,442

Hamilton . 3,000,000

Standard . . . .

Hochelaga 3,468,107

Ottawa . . . . . 3,822,650

Imperial . i ¥ 7.038,212
Metropolitan . . . 1,000,000 979,667

Home A0 B 1,939,330 1,814,200

Northern Crown . 2,251,100

Sterling . 1,092,995

Vancouver . . ‘ NGK, 60T 596,400 H64.842
Weyburn . . . . . : 316,100 214,995 208,035

Total .

* The old Bank Act provided that the Bank of British
North America may lssue its notes up to 756 per cent. of
its  pald-up capital without special security and up
to its pald-up capital at any time in the year by
positing cash or Dominfon government bonds in the Cana
dian treasury equal to the excess over 76 per cent. At the
time when the bank’s extra issue is authorized it may issue
a further excess equal to 10 per cent. of its combined capi
tal and rest. Under the new Act the deposit in the tren
sury is changed to deposit in the central gold reserve The
other provisions affecting this Bank's note issue are as beé
fore with the addition of the central gold reserve arran::
ments which it shares in common with the other banks

ADVANCE IN Maximum CIRCULATION.

The present Aungust maximum of  $100,426805
compares with an August maximum in 1912 of S104,
370,157, an increase of over $3,000000 while the
end of the month issue of $105,780,834 comparcs
with $101,472,315, an increase of $4,300,000. The
amount of the paid-up capital of the banks was at
August 31, 1912, $111,008525 and at August 31,
1913, $113818,251, an increase of  $2,700,000
So that the difference between the maximum
circulation of August, 1913, and that of August,
1912, is nearly double the increase of the
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BANKS' CIRCULATION.

banks' which  the
tion is based, in the same period.
end of August last  year
circulation, at the end of

capital, on ordinary  circula
Whereas at tae
there was a margin of
$£0,000,000 of ordinary
August, 1913, this margin had been reduced 1o just
over $8.000,000. This margin is, in fact, largely
pominal, for it is well understood that in the case of
banks with a

branches, it is an absolute necessity to have @ con

large number of  widely-scattered
sderable margin for the sake of safety, and n will
be noted from the statement above that a number of
the banks were during the month not far off the Tt
of their authorised ordinary cirenlation.  This failure
of the banks' capitals to expand in the same ratio as
the circnlation of notes which are hased upon them is
due to circumstances that are readily understood
The banks are naturally conservadve in the matter
of increases in their capital owing to their desire not
to jeopardise their existing rates of dividend - pomt
of view which is not nearly o narrow as 1t looks at
first sight owing to the likelihood that  because a
Canadian bank has not reduced its rate of dividend
for many years, any action of that kind now taken,
even for excellent reasons, would produce an effect
unfavourable to the bank and possibly to the Can
adian banking system as a whole, altogether out of
proportion to the originating cause Morcover, in
these days bank stocks, owing to the double liabihty

upon them and the yet comparatively modest (though

( larger than several years ago) returns from them

cannot be considered to have any very great attrac
tion to the investor.  Thus the demards of the coun-
circulation progress much

available through

try for increasing  note
faster than the increased supply
this source,

Ereeer or Eariieg Cror MOvEMENT.

The increase in the August circulation over that
of July was over $6,600,000, an advance of practically
a million over the August, 1912, increase over July,
1912, This larger advance is probably to be account-
ed for by the fact that the movement of the western
crops is much earlier than it was last year. With
the crop movement in full swing during the last week
or two it is to be expected that a great increase in

| the banks' circulation will be shown in the September

statement,  As at September 1, the banks would be
able to issue the excess circulation up to 15 per cent.
of their combined capital and reserve. This would
give them about 30 millions additional  circulation
for purposes of crop-moving, apart  from any use
which might be made of the new Central Gold Re-
serve for the purpose of increasing circulation. In
regard to the excess harvestmoving circulation, it is
to be remembered that several of the hanks do not
take advantage of this circulation but keep within
the limits of the ordinary circulation a- a matter of
policy, their contention being that the excess issue
being subject to tax, does not pay.
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National Trust Co.,

aue LIMITED
CAPITAL - - = $1500,000
RESERVE - - - - 1,400,000

Acts as executor and trustee under will.
Administers real estate. X
Allows interest on savings deposits.

MONTREAL DIRECTORS

H. B. WALKER, I. W. MoiLson,
WM. MCMASTER, T. B. MACAULAY
H. J. FULLER, W. M. BIRrks.

Oflfices :

National Trust Bldg.
155 ST. JAMES STREET

PERCIVAL MOLSON, Manager.

= Royal Trust Co.

———

TlAHSPOi‘I'ATION BUILDING, - MONTREAL

Capital Fully Paid - - $1,000,000

Reserve Fund - - 1,000,
BOARD O" DIRECTORS

Rt. Hon. Lord Strathcona and Mount Reyal, GC.IG President.
H. V. Meredith, Vice-President.

Sin H, MONTAGU ALLAN, l' B. GREENSHIELDS A, MACNIDER

K. B, Axaus . R. Hoamen DAvID MORRICE
A, lhv MOARTEN 'ul W.C.MACDONALD, JaMES Koss
A1, BRAITHWAITE HoN, R, MACKAY

Ce || GORDON Sk T. G. Swavonsessy, K.C.V.0.

Sik LOMER GOUINK,C.M.G, S18 WILLIAMU. VAN Horng, K.CM.G

A. E. HOLT, Manager

SAFETY DEPOSIT VAULTS:
Rank of Montreal Bldg. 109 St. James St., Montreal

Calgary, Edmonton, Ottawa, Quebec, Regina,
BRANCHES : St John, N.B. St John's. Niid., T asni, Vansier,
Victora, Wmmp-'

mmttrml @ruat Qlumpauy

Incorporated 1889

CAPITAL = - $500,000.00
RESERVE - - $300,000.00

Our Booklet on Wills contains interesting ll\‘ valuable
information. It will be sent on applicat! 4,

DIRECTORS

H. S. Holt, Presideat  Hon, N. Curry Hugh Paton

Robt. Archer, Vice-Pres. Hon. R. Dandurand E. L. Pease

Sir W. M. Aitken, M. P. Geo. E. Drummond James Redmond
E. Aldred T. J. Drummond F. W. Ross

4. Browa, K.C. F. P. Jones

Wm. Molson Macphersen A. Haig Sims

C. E. Neill

V. J. HUGHES, . MANAGER
142 Rotre Dame Street, T,

Hon .W.B.Ross, K.C.

BII(MI TRUST COMPANY

145 ST, JAMES STREET, MONTREAL

Trust Company Service

This Company offers prompt, efficient
and courteous service in connection with
any matters coming within the scope of a
conservative trust company business.

ENQUIRIES ARE CORDIALLY INVITED

Head Office - VANCOUVER, B.C.

BRANCHES

Vancouver. B.C. Victoria, B.C. N
estminster, B.C. Calgary, Alta, .:.GI.' I.C. '2:'

Montreal, Que. ‘..Chnlmllovun'l.'." " a, Sask.
Subscribed Capital - - $2,500,000
Paid-up Capital - - $2,000,000
Reserve . . - § 800,000

Acts as executor, trustee, guardian, transfer agent,
trustee for bond holders, agent for the investment of
funds and in all other trust capacities.

Loans money for clients on first mortgages on im-
proved real estate in amounts not exceeding50 % of con-
servative valuations, netting the investor 6% to 7 § %.
Deals in Municipal and industrial debentures.

W. R. ARNOLD, Managing Director.

Dominion Trust PRUDENTIAL 'I'RUS'I' COMPANY
Company et oo | o e bt Satety

Transfer Agent & Reglstrar
9 ST. JOHN|tmisictrater  Becelrer ~ Knecntor Deposit Vault
Liquidater G%ﬁn "'"“"ﬂ“"“l

STREET ...
Real Estate and lusurance Departments
Insurance of every kind placed

mm at lowest possible nln.p

B. HAL. BROWN, President and Gen Manager.

The 'Frust zu\(l= Loan Co.

OF CANADA
Capital Subscribed, «  +« .« 814,800,000

Pald-up Capital, Gl g, 1 2,920,000
Reserve Fund, . T N 1,499,950
Special Reserve Fund . . . 413,600

MONRY TO LOAN ON REKAL HSTATE AND
SURRENDER VALUKS OF LIFE POLICIES,

30 St. James St., Montreal

M
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THE AUGUST BANK STATEMENT.

\part from the revelation of a large expansion iy
he banks' circulation, which is referred to fully
nother page, the August bank statement does
ntaim - any striking information.  With regard 10
deposits, the movement in the demand deposits
| v upward. However, there was a somewhat
irger falling-off, but amounting only to $2,300,000, in
the notice deposits.  So that public deposits in Cu
wla are in the aggregate about $60,000 lower 1 an in
Tuly, and nearly $27,000,000 lower than a vear ago
Thanks to the payment of an instalment on the C.P R
tock issue last month, foreign deposits were again
swelled, bYeing $97,003,605, an increase of over 10,
000,000 on the figures returned at July 31 Prohably
is a result of the paying in of instalments on C.I' R
stock and the paying off in July of the C.P.R.'s 5 po
honds, the foreign deposits of the Rank of Montreal
during the last few months show interes!ing fluctua
tions. At June 30, they were $40,210,210, but Iy
July 31 they had been reduced to $27,548.408. Iy
\ugust 31 they were again increased to $30,201 072

Small reductions  amounting in the aggregate to
only $2,500,000 were made in the banks’ holdings of
cash and securities last month.  Home call loans were
hnocked down further by three-quarters of a million
and at the end of August were practically &8,000,000
lower than at the end of August, 1912, An addition
of some $775.000 was made to the foreign call loan-,
which, however, are $25,000,000 lower than a vear
previously.  Home current loans were reduced <light
Iy from the July level, and loans to municipalities, etc.,
were decreased by nearly $2,000,000.

August 31,
1913

LiABILITIES,
CIREIDINN ¢ o' 5 65 5 2% o'5 e
Demand deposits
Noticedeposits . . . . . .......
Forelgn deposits . . . . .

806,914
1,925
B19,032 8547

P 97.002.805

TOARI RABMILIVION 5+ .0 o 5 & ol s 1.279.611,609
ASSETS,

Specle | | K A AT $ 41640226

Dominion Notes . , , ., ., ., .,
Securities held | .
Canadian call loans
Forelgn call loans .
Canadian current loans .
Poreign current loans . 518
Loans to municlpalities, ete. . .
Total assets . . s

. 89,326,813
080 e e i 106,768,073

1.526,196,397

ABSTRACT OF THE BANK STATEMENT ¢OR AUGUST, 1913

(Compiled by The Chronicle)

* Inclusive of loans to
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PURPOSES OF NEW DOMINION GOVERNMENT
LOAN.

The proceeds of the new £3,000,000 4 per cent, loan

¢, of the Dominion Government which has been issued

in London at g9 will be used in part to pav off a 4
per cent. loan of £1.700,000 which matured on Oe-
tober 1st. The balance will not he ‘||\‘n‘i.|:|\ appro-
priated to any item or items, but used for the general
purposes of the Dominion,

Included in the running expenditure this vear are
sums for the civil service administration, interest on
national debt, purcha= s for sinking fund, adminis-
tration of justice, provincial subsidies, grant in aid
of agriculture, minor public works, marine and fish-
eries, governmer* railways and canals.

Provision must in addition be made for public
works of a capital character such as dry docks, canal
construction, national transcontinental railway, the
larger public buildings, cte., for which the Govern-
ment is justified in borrowing on the ground that the
benefits extend to the future. The capital expendi-
ture has been estimated for 1913-14 at $60,000,000.

Railway subsidies, as is well known, are usually
charged to a special account.  Under the head of in-
vestments the expenditures will cover Grand Trunk
Pacitic Railway debentures, guaranteed by the Dom-
inion, loan to the Grand Trunk Pacific, guaranteed
by the Grand Trunk Ra‘lway Company, Montreal
and  Quebec  Harbor  Board  debentures,  Railway
subsidies are paid as the work of construction pro-
ceeds. The  Canadian  Northern  subsidy  of last
session and the GUT.P. loan will be distributed over
the period of construction, namely, until the end of
1914.

It is thought probable that any amount borrowed
in excess of the maturity of £1,700,000 will be less
than the investments made, so that there is little like-
tihood of any increase in the public debt.

July 31, August 31, Month's | Year's
1913, I 1912, change. change

§ 99,143,411 $101,501,270

366,685,196 360,575,426 -

621,347,388 643,662,596 24,0 LR

86,600,194 TRIAT556 4+ 10,403,411 & 18,856,049
1,275,297,267 1,266,9566,600 -+ 4,314,342 2,655,000

$ 42172949

$ 26,960,811

)
94,849,002 9
97,860,740 '
75,194,735 2

114,847,864 4 2

*n62,045,624

37,846,222 4 5400706

T8.602

LE19517.012  1.501.817.795 | 4

munieipalities, ete

T IO _
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Many people of small

our $100 Bonds. The small investor has looked upo
1 denominations of $1,000, or some other equally impossible sum.

But $100 will buy one of our Bonds, giving the holder of it precisely the same sccurity as
They are a security in which Executors and Trustees are by law

Bonds as being only ir

those of largest denominations.
puthorized to invest

TRUST

Shall we send you copy of our

CANADA PERMANENT MORTGAGE CORPORATION
Toronto Street, TORONTO.

Established 185

—

SnS1064

oe Ban« GANADA

nead  TORONTO 5%

Oftice St. Wes
Nine Branches in Toroato.

Collections made to any point in Canada where
there is a Branch of a Chartered Bank.

THE CHRONICLE.
_________———-——-—_'__——____——_________________——————_-‘_'

BONDS FOR

means are possibly not aware of the opportunity for safe investment offered by

Annual Report with a Specimen Bond and full particulars.
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$100

n owning Bonds as rather beyond him, thinking of

FUNDS.

KEDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL
Investment Brokers
Government, Municipal, Raliway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitadie for Insurance Companies and

Trust Estates always on hand
Members Montreal Stock Exchange,
CABLE ADDRKSS: HANSON, MONTREAL

British and Foreign Correspondents in all the
principal cities of the world.

Colone! the Honourable JAMES MASON, General Manager.

 —

CABLE ADDRESS * RYKERT

E. G. RYKERT & COMPANY

Stocks Bonds and Investments
22 St. John Street,
MONTREAL.

British American Bank Note Co., Ltd.

Head Office : WELLINGTON STREET, OTTAWA, CANADA
Most modern and complete appliances for the production and
protection agninst counterfeiting of HANK NOTHES, BONDS,
CHECK CHRTIFICATES, POSTAGE and REVENUE STAMPS

and all Documeuts of & Monetary value
The work executed by this Company is accepted by the

LONDON, NEW YORK, BOSTON and other Stock Exohanges
Branch Offices:
9 Bleury Street, Montreal
Traders' Bank Building, Toronto

S —

Telephone Main 2540

ROBERT MILLER & CO.

a cnun;nn:b ACCOUNTANTS
1al and Municipal Audits
Liquidations and .\:‘“wtlll‘g‘l.lrum.uom

ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (8cot.)
Cable Address, Western Union Code, “Accuracy” Montreal

Quebec Bank Building MONTREAL

P. . ROSS & SONS
Chartered Accountants and

Trustees, Etc.
142 Notre Dame St. West, Montreal

MONTREAL WINNIPEG ST. JOHN, N.B.
LONDON, ENGLAND

THE CHRONICLE

EDWIN P. PEARSON

OFFICES !

Adclaide St. East, Toronlo

NORTHERN
ASSURANCE CC.

is filed regularly In leading offices
throughout Canada; advertising in
its columns has a permanent
value. o o o o o

™

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Municipal. Government

and some of the best class of corporas

of the funds of banks, trust and insurance companies, nul'n and rnvllf invest.
ofa

Jon hond issues suitable tor the investment

! y invest-

ors.  The securities we offer

LONDON, BNOG.

the two

ment, namely, safety and good interest return

WOOD, GUNDY & COMPANY.

TONRONTO, OAN,

M

\

Wi
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Finest Quality in 25 Years, says Col. Meighen—Sir
William Whyte's Observations.

“There is no question about it, the quality of wheu
produced in the Canadian Northwest this vear i< the
finest that the milling trade has seen for the i
twenty-five years,” said Lieut-Col. Frank Meighen,
President of the Lake of the Woods Milling Couy
pany, in an interview,

“The wheat crop was harvested early and wnder
ideal conditions,” he continued, “so that it~ car!
movement has had a good start.  As will be <cen
from the daily inspections at Winnipeg, the new gram
i~ lowing towards that centre in large volume, abont
five or six times the quantity which was received
that central point during the corresponding period
of last vear,

MitLing Compaxies’ Goon Prospecrs

“Undoubtedly the season promises well for the
milling companies.  The abundance of <uch fine grade
of wheat means that no  difficulties  should e oy
perienced by the millers in turning out large quanti
ties of excellent flour. We are grinding now upon
this yvear's wheat, and the flour so far manufacturcd
is of a very superior quality.”

Licut.-Col. Meighen here produced a report dra
up by his company’s chemist, which covered the new
product in each of the western mills, and whicl
thoroughly corroborates his own remarks,  This o
port, although of a techmical character, contained
enthusiastic comments upon the general excellence of
the new flour,

he Colonel stated that there should naturally b
v large demand for flour of that quality, but it
impossible at this juncture to make an cstimat f
what the gross business of
would amount to

Muven Grearer Wuear Yieen Next Yeae

Sir- William Whyte was interviewed in Toronto
He sees prospects for a much greater wheat vield
next year than this, barring an extraordinarily hal
spring, as the ideal weather that has prevailed since
June has permitted summer fallow and fall plowing,
of which little was done in preparation for the crop
that has just been harvested. This same  good
weather has made this year's crop a most remark
able one—not a bumper vield, just an average vield
But all of the wheat is No. 3 northern and better
the finest quality for milling that could be had. There
will be 190,000,000 bushels of this, says Sir William
The season had been ideal for growing, maturing,
harvesting and  handling. The prairie trails were
smooth and hard and the grain was rushed to the
railways fike a flood. The railways were doing their
full duty in rushing the grain to the vessels and
elevators at the head of the lakes. There had leen
no interruptions in the movement and there had heen
splendid delivery to the small places.

the milling  companme

Brrrisn Minreks Cansy.

As 1o the prospect of a low price for wheat, Sir
William said the British millers were canny. 1he
western farmers, in need of money, were hastening
to get their crops on the way to the market. Onee
the British miller observed an avalanche of the finest
quality of milling wheat pouring in upon him he
would take to cover and not come out until he could
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have the golden grain at his own price. “This will
be the condition, and the Canadian farmer will suffer
until he gets in a position or makes up his mind to
store his wheat in his own  granaries,” <aid Sir
William. “And to get into this position he must
undertake mixed farming and raise products for a
continuous market to provide him with constant ready
cash.”

————
———
LAKE OF THE WOODS MILLING COMPANY.

The annual report of the Lake of the Woods Mill
ing Company, published on Wednesday, is an highly
favorable document, showing profits at their highest
level since 1908-00, the Company's  record vear
Their aggregate for the year ended \ugust 31, was
340,077, an inerease of $02,000 or about 20 per cent,
above the previous twelve months,  Earnings avail-
able for the preferred stock were at the rate of 30
per cent., as compared with 2370 in 1912, and for
the common 1040 per cent., agamst 1100 i 1912,
The Company’s bond interest was earned approx-
imately 5', times

\fter providing for the bonus recently declared on
the common stock, a balance of 8133, 77

remained
out of the vear's profits,

Of this $30,000 wa~ anplied
to writing off property valuation and 830,000 1o writ
g off good-will, trade marks, cte.,

leaving 833,07
to be added 1o surplus,

7
The writing off for the vear
was practically the same as that i 1oz, but the
deductions in 1912 encroached to the ]

exteat ! D25

500 on the old surplus, in contrast 1o which, ater all

deductions this year, surplus on August st Laet <tood
835,077 higher than at the <ame date a verr hefore
Comparative details of the profic and o< account
are as follows
14 1912 1911
Profits X} $457.011  s412.150

649,677
Bond interest *H9,000

*105,000

*100,140

$450,677 $307,153

Preferred dividend . 105,000 193,000
$345,677 251,871 g208
Percentage 1646 11.99 9

Common stock dividend;

* The Company guarantees $750,000 ¢ p.c.
Flour Mills Coy's Londs

+

¥ And bonus absorbing $42,000,

il
165,000 165,000 168,000

Keewatin

Assets of the Company total $3.922, 25 against
S0,120,073 in 1912, The comparative

statement of
liquid assets is as follows:

1912 1911
20,789

OON . 0 v 0o van vy B

Bills and accounts re
celvable |

Wheat, ete, on hand .

$ 42521 §

$1.594,068

Hollinger has just completed its firs
dividend-paver with a record of
tributed.

vear as a
.\'l‘l;‘u,r-n dis-

* * * *

September hank clearings in Canada makhe
more favorable showing than those for
back, the three largest centre
and Winnipeg, reporting an cgate gain of S34,-
607,121 or 68 per cent.  Both Toronto and Winnipeg
reported gains in excess of Sty.000.000 while Mont-
real’s total was $6,001,775 ahead of September, 1912,

a much
1

everal months
Montreal, Toronto
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Subscribed Capital,

Deposited wi
Canadian Branch: Head Office,

an Assurance Company |

Limited, of London, England \

$10,000,000 Paid-up Capital, $5,000,000

Total Assets, over $33,000,000
th Dominion Government, over $600,000

Guardian Building, MONTREAL.
#. M. LAMBERT, Manager.

CANADIAN TRUSTEES
J. 0. GRAVEL, BERTRAM E. HARDS,
K. W. BLACKWELL, Assistant Manager.
TANCREDE BIENVENU.
PSS

DIRECTORS :
’ J. Gardner Thompsen, President and Managing Director.
> NTREAL.
CANADA BRANCH “!A'?).o"'flcl. Mo J. W, Binnie, Vies-President ond S0
S Alexandre Lacose M Chevalier, Esa  William Molson Macpherson. Esa Sir Alexandre Lacoste M Chevalier, Esa., Wm. Molson Macpherson, Esq.
T.J Drummond. Esa T.J. Drummond. Esq.. A. G. Dent, Esq, J. C. Rimmer, Esq., John Emo. Esq

J. Gardner Thompson Manager

Head Office : 112 St. ‘James Street, Montreal

). W. Binnie. Depuly Manager. |

—
the Northern Assurance Co. Limited
“Strong as the Stangg"

lated 38,800, s AT PAME STREET WEST
Accumu Funds, $38,800,000 AL A
G. £. MOBERLY, Sunt. of Agencies.

ROBERT W. TYRE, Manager.

WTHE OLDEST SCOTTISH FIRE OFFICE" .+ THE . .
THE CALEDONIAN London Assurance
CORPORATION
INSURANCE CO. OF EDINBURGH. . OF ENGLAND.
Fesnded 1808, mcouron;m BY ROYAL cﬁ:n;u AD.1T0
| Head Office for Canada, CAPITAL PAID UP $2.241,378
{ oommo:;' EXP:EBO c;uu.nmc YOTAL CASH ASSETS 22,457,418
ontrea
JOMN G. BORTHWICK i ‘ Head Oftice for Canada, - MONTREAL
Canodten Manager ' ‘ W, KINNEDY, W. B COLLEY,  Joint Managers.
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NEW INSURANCE LEGISLATION IN ALBERTA.

Legislation of importance to
companies and of significance to policyholde
Alberta will be sought during the present -ession
the provincial lt'ghl.lllll&. sitting in Edmonton, |
Bill, now in preparation, is designed to rep
following clause of the insurance act, passed b
last legislature:

“Fvery company incorporated by the
asst IIM} of Alberta or licensed or i\;’l»hl\-] il
the Alberta Insurance Act, or transac !
ness of life insurance in this provinee,
L reserve for the protection of its polieyholde
puted on the basis of the reserve required unde
provisions of the n Canada, 1
time being in force.”
Another suggested
tal license or
renewal

local and 1T
1

surance act of

lment fixes the fee f
registration to do hu
wes plus S10 for h
the treasurer certain documents:

Fire or life insurance, 8
mtee msurance, $200;
antee  insurance,
more of all other s
for mutual insurance the

Ness Or

hail, accident or gu
nt, sickness and

S100) ; Ot
S0, Provided,
T

hall be Sroo tor «

300

200 case of

license, and provided, that for the remainder of the
vear 1013 only one-h; f the fees in the foregomg
schedule shall be paid
Gurovr LiciNses
scction 7 of the present act, regarding licensmiz
company for one or more groups, repealed un

proposed amendments, and this is substituted

‘A company licensed to earry on the kind or Kind

i of business in any one of the groups v entione
section 6 of this act, with the exception of group (o
may, provided it~ charter pervits, tabe ont as m
licenses as the case may require to carry on the kind
or kinds of busi m the  remaining groa

additional Heetse

cepting group (a), upon paving the

fee or fees according to the scale fixed by section 38
of this Act.”

It is proposed not to make the licenses rer
from vear to vear; to limit the prote to be given
under section 0, to Alberta ]»-‘h\.’-ll lers only.  That
seetion o deals with the computation of intercst |

reserve to be maintained

hie insurance
A« it has stood, the e for the protection of
policvholders computed  under the pr
visions of the insurance act of Canada, for the time
heing in force.  That is to be changed, as
‘Al foreign insurance ¢ not licensed
he Dominion of Canada, but Peensed to transact any
ness of life insurance in the provinee of Alberta,
wll deposit with the treasurer such a percentage of
the reserve required by section o hercof on all
\iberta policies as 1t intendent of insurance
direct.”
Concerning the amount of
! treasurer, the law as

COMpanic
SOrVe
was to be

Mlows

1
h

mpanies

¢ osupet

deposit with the
acted at the last s

&

tated that if on the preceding 3ist day of Decein
ber o any yvear the (n;mm\'. total - contingc

hability or amount at risk does not exceed $1,300,000

|
hen certam sums shall

IHRONICLE. No. 4o 1309
| with the treasurer, this subosection i~ added
| “Every foreign mutnal fire or N el mband
narine  company insuring mercantile an U manufa
‘ turing risks <hall keep on .]\p-\v' with the tr
| S10.000; but & !nlu-'!. mutual fire msarance nipany
| not msuring mercant Il\ and manufacturing ri-l hall

with the treasurer

| keep on w!\:|v~|1 ':«.:,uw

with

London

BRITISH BANKS MAY INVADE NEW YORK.

In conversation a 1 Q
cerning the recent  decision  of | fon
County  and  Westminster Bank  to 1

| hranch  establishment at  Paris, a correspondent
clicited  the opimton that  the time s far
[ tant when London hanking in jons  may n
New York, The banker in question did not say that
[ detinite negotiations o that direction awer
i gress, but sugg nrohabilities of the developmen

<o far only the London County and Westr ter
Dank has followed the exanple of Jlovds Bk
[ arranging to open @ branch mstitutic o at o hut
1« the banker pointed out, there are greats
[ tunities for husine m New N than ther \
| for London banks by reason of the extensive
trade between the two centres. But th dra S
' to arch a development is that New York s so h
| farther away from London than Paris and
| didered easier to control operation at from
| 1 ondon than it would be in New Yorl
{ It is argued that the cable annibilate o
[ there is no doubt that the question of contro! ha- heen
| the maim reaso why London hankers have heen \
[ 1o negotiate the opening of hranch  othees ab |
prefer at present 1o do hasime t! 1
¢« who are personally responsibl for their own
iactions rather than accept personal resp
themselves,
It mav be thercfore that some time will ¢!

this idea bears actual fruit, but m view ot

constant communiciations hetween London and CW
York bankers, it is possible that some scheme m this
direction mav  develop hefore any mths have
‘)I"i'l‘.
EIGHT NATIONS WANT $900,000,000.

According to advices from Paris, Russia, Greeee,
Turkev, Servia, Roumania, Bulgaria,  Austrio il
Spain, have all “decided to contract loans with French

future.”  The total amount of the

timated at

hankers in the neat

loans required 15 ¢ &00,000,000

Assuming that this total is correct, 3t 15 periectiy
obvious that the fimancing of such a huge
cannot be done “in the near future.” It seen it

the requirements of Turkey and Servia will

be placed in deposit \\..h

—_—

reasurer, The amending act now introduced
and which has received its first :'u.uimg
onse, will enact that the amount as risk “in t
nee of Alberta”™ does not exceed $1,300,000.

[0 those companies already  stipulated in the n
surance act, with certain sums mentioned for deposit

The financing will he of

loan

quired
acter and mwany of the
i which

moanternational bas
bankers will participate to a larg

a worldwid

will T

irried "

."v,

vt

first, in rotation, hut the ab-orptive power ot bn
pean investors cannot be equal to the huge o 1
toned., Some of the countries in need of

il have o be tishied with short-terin 1
very high rates of interedt

In the best circumstances, in view of the hage hor
rowing that s contemplated, savs a London de-pateh,
t cannot be expected that money Ve will 1
iy appreciable extent m the next six i mth Nt

it he expected that Frene! banket ‘ il

carry the responsibility of providing  the 1t

S —

e
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LONDON& |
LANCASHIRE ’

LONDON &
LANCASHIRE

GUARANTEE

ACCIDENT
c*

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH HEAD OFFICE - = = TORONTO
8 Richmond Street, East, TORONTO MONTREAL BRANCH: Thomas B " Rasitens
QUEBEC BRANCH: C. F. Sword, Resident Secretary,
PROVINCE OF QUEBEC BRANCH 81 8. Poter 81,
WINNIPEG BRANCH: A, W. Blake, District Secretary,
164 St. James St, Cor. St. John St., MONTREAL Canada Bulldiad, Doaald Street.

The Yorkshire lnsTr?n?ce Co., Limited

of YORK ENGLAND. Established 1824,
ASSETS, $13,000,000
FIRE INSURANCE granted on every description of property at Tarifl rates.
LIVE STOCK INSURANCE. This Company has a large Live Stock business in England and elsewhere, and is the
FIRST COMPANY, licensed by the FRDERAL GOVERNMENT, totransact Live Stock Insurance in the Dominion.
APPLICATIONS FOR AGENCIES are invited from responsible persons.
ACCIDENT DEPARTMENT. Personal Accident, Sickness, Kmployers' Liability, Klevator Liability, Teams Liability,
Public Liability, Plate Glass. 1

CANADIAN DIRECTORS.— Hon. C. J. Doberty Alphonse Racine, Esq. G. W, Bosworth, Esq. Alex. L. MacLaurin, Esq.

Canadian Manager, P. M. WICKHAM, Montreal.

| FOUNDED 1792,

INSURANCE COMPANY OF
NORTH AMERICA

Ghe

M PHILADELPHIA, PA.

I WBS I ERN CAPITAL, 4a.000.000,00
I

SURPLUS TO POLICY HOLDERS . 8.844.871.95

ASSETS ep-ls 17.816.188.57
! Assurance Company LOSSFS PAID EXCEED 159,000.000.00
.‘ lacssparated ia 1881, ROBERT HAMPSON & SON, LIMITED

i GENERAL AGENTS FOR CANADA MONTREAL
": ASSETS over $3,000,000.00

|

|

\ LOSSES patd since organization of C LONDON MUTUAL
[ Dnn.v o oy ono' 2':.': $56,000,000 FIRE l“sunA“cs co'

Il

\ HEAD OFFICE TORONTO
‘ DIREC TORS ESTABLISHED 1859
Q" Hon. GEO. A. COX, President. W. R. BROCK, Vice-President. Assels on December 318, 1912 o o S|‘°|2.613,58
| W. B. MEIKLE, Managing Director. Liabilities on December 3ist, 1912 - -  $368,334.8
\ ROBT. BICKERDIKE, M.P. Z. A. LASH, K.C. LLD. SURPLUS on December 3ist, 1912 $644,338.77
[| 0. B. HANNA E. W, COX Security for Policy Holders - - - $1,031,161.17
JOMN HOSKIN, X.C., LLD GEO. A. NORROW F. D. WILLIAMS,
ALEX. LAIRD FREDERIC NICHOLLS [C.V.0. Managing Director
AUGUSTUS MYERS COL. SIR HENRY M. PELLATT,
t JAMES KERR OSBORNE E. R, WOOD s D S
'; The LIFE AGENTS WMANUAL, $3.00
l HEAD OFFICE - TORONTO l THE CHRONICLE ’ MONTREAL

_
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SEGREGATION OF C.P.R.'S SUBSIDIARY
CONCERNS.

‘I'he most interesting point made in Sir Thonas
Shaughnessy's speech at the annual inceting of the
Canadian Pacific Railway held in Montreal on W\ .-
nesday, was the intimation that a plan is to be worked
out looking to the segregation of the Company’s -ub-
idiary conecerns, so that the special income account
will be reconstreted and  the extranious issets
Jown in more definite and tangible form.  Oun this
point Sir Thomas said:

“Railway companies in the United States ar
auired to segregate their railway earnings proper and
their income from other sources, and, while there is
as vet no similar legal requirement in Canada, we
have, as vou know, recently made such a change in
our system of accounting as to practically conform
to the practice of other railway companies, hat we
il include in the earnings of the railway the returns
from our commercial telegraph system and our Pacitic
coast steamships.  In the next annual report the re
venue from these sources will be treated as special
income, and, of course, there will be a corresponding
reduction in the gross and net carnings of the railway.

“I'o prevent large areas of your land from being
purchased and held for speculative purposes, regula
tions were adopted last autumn limiting sales to actual
ettlers, and, in order that it may be as easy as possi
be for settlers to purchase and develop lands, only
one-twentieth part of the purchase price is required
to be paid down and the balance is spread over a
period of twenty years with interest at SiX per cent,
Thi policy should have the effect of bringing vour
lands under cultivation with increased rapidity, and,
while the cash instalments will be less than hereto
fore. the deferred payments carrying interest will
vield a larger income.

L.axp Assers, 8120000000

“Your ownership of 6, 250 acres of land in
Manitoba, Saskatchewan and Alberta is mentioned in
. foot-note to the balance sheet, but it plays no part
in vour accounts, excepting when the lands are sold
With established conditions in Western Canada and
he experience of the last few vears there w ald
ppear to be no ditficulty about determining, with a
ur degree of accuracy, the present value of this
wet, Of course, as the lands are disposed of and
the country becomes more thickly populated, the nir
ket value of the remaining arcas will naturally tend
upwards, but, in order to be quite on the safe -ide,
fet us adopt a figure that is somewhat below the
average of the last few years, namely, $14 per acre
O this basis your unsold lands are worth $88,021,500,
but you have spent a large sum on irrigation works

the Calgary district, with the result that 500,000
wres of the irrigable land should bring an average
of %235 per acre above the price mentioned, or $i2.-
s00.000 additional. The unsold Esquimalt and Na
naimo lands on Vancouver Island, and your residuiry
interest in other lands acquired with railway Tines
constituting a portion of your system, will realize at
least 87,000,000, Then you have over six hundred
townsites, including Vancouver, appraised by the
officers of the land department at $21,500,000. The
present estimated market value of these lands and
townsites still belonging to the Company is, therefore,
$120,021,300. ¥

No. 0. 1371

Pran 1o pe Devisen,

“Your directors have been considering the desir-
ability of conveying these lands, townsites and other
interests to a company in exchange for all its capital
«tock, to be held in your treasury and taken into the
balance sheet with vour other assets, but a conveyance
of that description has its disadvantages, particularly
with reference to the lands, and it is probable that
the same end mayv be accomplished by the creation
of an investment fund to be administered by trustees
or by officers of the Company specially designated.
In any event vour directors will endeavor, hefore the
next annual report is published, to devise some plan
for reconstructing the special income account and
showing your extraneous assets in more definite and
tangible form.  Meantime, while the present policy,
in dealing with vour land sales, will remain un-
changed and the proceeds will be conserved as here
tofore, it is felt that the cash proceeds of sales in your
townsites, which, last year, amounted to $1,400,747.44
may. with propriety, be taken into special income, to
be dealt with as the directors, in their discretion, deem
best.”

ADVANTAGE OF INSURING EARLY IN LIFE.

The New York Life points out a double advantage
to the man who insures carly in life--he is protected
for a larger period and his nsurance  costs less.
Three cases are cited and commenting on them the
Company says:

“(1) The man who insured at 24 paid in total
premiums from age 24 to 03 much less than the man
who insured at 34, or the man who insured at 44.
Besides, he enjoyed the benefits of the protection for
20 years longer in one case, and for 10 vears longer
in the other.

“The man who insured at 24 after having had the
samie  protection for an extra 10 or 20 yCars has
money left with which to buy more insurance, or to
invest in other ways if he prefers The insured at
24 thus saved 833200 morce than if he had insured
at 34, and $030.20 more than if he had waited until
he was 44.

“Pirst Advantage - money saved on the sum total
of premiums paid, with from 1o to 20 years' addi
tional protection,

w(2) The man who insured at 24 enjoyed another
advantage:  His msurance for the future, after
arriving at age 03, will cost him much less per year
to carry than it will the other men. For instance:
His net annual premium for 1013, after reaching age
63, as cited above for a 10,000 ¢ wdinary Life policy,
Annual Dividend plan, is only 805.50 (dividend de
ducted ), while the man who msured at age 34, pays
$148.20 (dividend deducted), and the man who n-
cured at 44 pays S247.00 (dividend deducted) for the
same protection. ]

“Second Advantage money caved on future an-
pual premiums.”

The Department of Finance at (ttawa i now en
gaged in experiments regarding the sterlization of
Dominion and bank notc Dacteriological examina-
tion has shown that on a number of hills returned
by one of the banks as unfit for further circulation,
there were a large number of living and dead bacteria.
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

(As at 31st December 1912

(:-IPIY.II Fu”)’ Subscribed . $|475UUUU
Capital Paid Up 1,475,000
Life Fund, and 5pu|.|] Trust

Funds, ; 68,056,830
Total Annual Income (\\l(ds 3().-)00([”
Total Funds exceed “8000000

'l‘ﬂ'.ll Fire |.nssrs p.nJ

Deposit with Dominion Govern-
ment

155,780,550
1284327

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:

GCommercial Union Building,
MONTREAL

W. 8. JOPLING,
Assistant Manager

J. McGREGOR,

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, Englar”

(As at 51st December 1912)

Capital Fully Paid $500,0()0
Fire Premiums 1912, Net $2,421,745
ln(ere:(. Net . ‘ . 127350
Total Income 32549095
Funds . . + & *$4,000,000
Deposit with Dominion Gov'nt $105,666

In addition to the above there is the further
guarantee of the Commercial Union Assurance
Company Limilcd bhose Fund: ucccd
$118,000,000 .© .° .

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.
Head Office: Canadian Branch :—

Commercial Union Building,

MONTREAL
W. 8. JOPLING,
Assistant Manager

J. McGREGOR,
Ml-a‘cr

Manager
INSURANCE

SUN OFFICE

FOUNDED A.D. 1710.

Head Office :
Threadneedle Street - London, England
The Oldest Insurance llllo. in the World

Surplus over cnplhl and nll tum exceeds

Camndlan Branchc
15 Wellington Street East, Toronto, Ont.
H.M.BLACKBURN, Manager

This Company commenced business in Canada by
depositing $300,000 w1l the Dominion Governmeut

for security of Canadian Policy-holders,

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

$109,798,258.00 $9,000,000.00
FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRKCTORS
A, Mll'lllll KsQ., Chairman  CHas, F, 818, KsQ,
. MONCEL, l!lu W, MCMASTER HsQ.

Hud Office for the Dominion:
80 St. Francois Xavier Street - MONTREAL.
Agents in all the principal Towns in Canada.
RANDALL DAVIDSON, Manager.

—_

INSURANCE

Pheenix of Hartford

Company
Total Cash Assets : $11,404,634.19
Total Losses Pald ] 70,700,545.46
J. W. Tatley, Manager.
MONTREAL.

ANGLO -AMERICAN

FIRE INSURANCE COMPANY
Head Office, 61-65 Adelaide St. East, Toronto

E. E. A. DU VEDN!T, llC President
H. H. BECK, Manager

The MONTREAL-CANADA
FIRE INSURANCE COMPANY

ESTABLISHED 1859,
1. A. LAVALLEK, Prealdent. F. PAGE, Provinelal Manager.

H + ROOM 21, DULUTH IUILDING
Head Office: &0 Noir Damek St Sulpice

Applications for Agencies Invited.

MONTREAL.
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CO-OPERATION AMONG FIRE COMPANIES,

If fire insurance companies were permitted to co |
operate sufficiently closely they could do awav with
referred classes, and they could increase rates «
secial hazards,  They dare not increase rates on thi
Liter as matters now stand, remarks the /nsuranc

because they feel sure that if they made th
ttempt the men who own these risks would inducc |
cir legislatures to enact laws forbidding all
wration among the companies.  Large cities go

relatively low fire insurance rates because of the com
titive conditions.  If many evils in rating are th
resnlt of free competition between companies, then
¢ way to abolish these particular evils is to allow

¢ companies to co-operate in making compact rate

CoMMISSIONS,

\nother object  which  fire insurance companic
could attain through co-operation is the regulation of |
imissions paid to agents for securing new business. |
Iiere i1s almost as much  necessity for tariff  com
ssions as there is for tariff rates.  There are two
wavs of increasing the business of a company; once
wav is to cut rates; the other is to increase commis
ons. In some cases the latter method is more suc
ces<ful than the former. Let us recall the peculin
organization of fire insurance agencies. In place of
1 company having in a city an agent who represents
it exclusively, it has one who may represent a dozen
of its most powerful competitors.  This is a con
dition—a number of rivals having a com non repre
sentative-—found in - few other businesses, and the
result is competition for business within the agency.
I this is unchecked, it takes the form of giving larger
anmissions for business, A local agent controls a
certain number of risks; a special agent may stir him
up to solicit more risks and thus increase his com
pany’s business, or the special may offer more com
mission to increase his companys business at the ex
pense of the competing companies in the same agency
I'he competing companies retaliate by likewise in
creasing commissions, and the war is liable to continue
until all profits go to agents in the form of commis
dons. A union among companies to regulate com
missions is a necessity, or most companies would fail
carn any dividends for their stockholders.  From
the point of view of the public, commission demoral
ization is even more serious than rate demoralization
If rates are cut the public gets the benefit, but in a
commission fight expenses may be so increased as to
make a rise in rates necessary.  With no commission
taritf, an improvement in the hazard means only an
mercased  commission  paid by some  company  to
sceure the business from another company; while
losses are reduced, expenses are increased and the
net result is the same to the public. Even from this
very brief discussion of the commission problem it
«afe to conclude that co-operation in the matter of
commissions is almost as essential as co-operation

INSPECTION.

By co-operation fire insurance companies can obtain
cffective and economical inspection.  If rates are ever
to be adjusted to hazards it will come through better
mspection of risks. One of the most serious objec
tions which has been raised to prevent fire-rating i
that good and bad risks are lumped together in one
class and given too nearly the same rate. Clearly the
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only way in which the companies can saelv dis
crimiate between good and bad risks i1 In
a careful inspection of all the risks insured,  Thor
is nothing to prevent all the companies from making
such an inspection, cach for itself, except the
doing it.  But this i< an insuperable dithiculty, for if
cach company were forced to imspeet carefully ¢
risk that it insured, the expense of such inspe
would probably be much greater than the <avi
losses which would result from having rates « \
adjusted to hazards,  And there is a still more < (ion
abjection to inspection of risks by individuad com
panies; no matter how thoroughly a representative of
a single company may go about the inspection of risks
he 1s not going to accomplish much in the improve
ment of hazards.  Consider the situation as it exited
hefore the companies hegan to co-operate in i

Wi

1

S

tnon. A company’s spectal agent would visit sk
and although he might see conditions which seriously
mcreased the hazards of fire, yet the knowledge that
ither companies were anxious to write the risk as it
was, and that even a reasonable request on his part
would cause ill-will toward his company, would deter
him from requiring the removal of defects which he
knew to be serious, but which other companies had
passed unchallenged.  This is the old condition of
competition.  How different is the situation now that
the leading companies have co-operated and have
established inspection bureaus,  No matter how many
companies are now on a risk, only the authorized
representatives of the inspection bureau visit the risk;
and as a few men are performng the function which
was formerly performed by many experts can b
and are—employed, and more efficient inspection s
seeured.  Not only is the mmspection more eificient,
but the recommendations made carry with them weight
far greater than those made by the representative of
a single company.

Firr PREVENTION,

Closely connected with the plan of providing for
thorough and economical inspection is the scientific
«udy of fire hazards and fire prevention.  Although
it may be true that many of the stock fire insurance
mmpfuuw are not primarily interested in reducing
the fire loss, competition of the mill mutuals and of
the preferred companies for certain classes of risks
has forced the companies writing all classes 1o give
attention to the study of hazards,  Companices have
found that with many classes of risks rates st he
closely adjusted to hazards. 1f they are not, the
j(»-*Nl’I!lI“; and factories will go to the factory mu

taals, and the better risks in other classes 1o the non
union, preferred-risk companies which ard ilway
looking for profitable busmess. Therefore, in

to forestall competition, actnal or latent, the =0
ciated companies have found it not only desn e hut

necessary to establish a laboratory for the study of
the hazard of new processes, the value of new

methods of fire prevention, and Kindred top lt«.' ¢
again, it might be possible for one company to nake
these experiments; bu we may be sure that one « -
pany acting alone would not attempt at. It i~ to the
interest of all the companies domg a general agency
business to have such studies made of hazard.: there
fore the companies not only ought to bhe all wed 1o

co-operate for this purpose, but they ought to he
encouraged to dp so,
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The Employers’ Liability

ot Assurance Corporation Limited | canadian
" # u OF LONDON, ENGLAND =« " 1" Government
TRANSACTS: iy
Personal Accident, Health, Liability, $1,021,187
Fidelity Guarantee and Fire Insurance.
3 STANDS FIRST
Most Liberal Policles Issued in the liberality of its Pol-
Offices: MONTREAL, TORONTOQ | ey Contacts, in financlal
Managers for Canada, GRIFFIN & WOODLAND, SORGR, o the hor:
JOHN JENKINS, Fire Superintendent. allty of its loss seftioments

THE CANADA ACCIDENT ASSURANCE GOMPANY

HEAD OFFICE: Commercial Union Building, MONTREAL
CAPITAL $500,000.00

Personal Accident, Sickness, Plate-Glass, Guarantee and Liability

Insurance.
Board of Directors:
S. H. EWING, President J. 8. N. DOUGALL, Vice-President
HON. N. CURRY, JAMES McGREGOR, J. K. OSBORNE, T. H. HUDSON

T. H. HLTDSON, Manager.

TORONTO : VANCOUVER WINNIPEG MONTREAL
K
Traders Bank Bullding FOUNDED 1871 Merchants Bank Bullding

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

of LONDON, England
Accident, Health, Employers’ Liability,Guarantee and Plate Glass Insurance

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCE™D - - - $11,260,000
CLAIMS PAID, over - - $46,000,000
Canadian Head Office - - - - TORONTO, Ontario

CHARLES H. NEELY, General Manager for Canada and Newfoundland.

Reians

H;I\e CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,

112 ST. JAMES STREET, MONTREAL, CANADA

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

LOWEST RATES CONSISTENT WITH SAFETY.
All Policies guaranteed by The Liverpool and London and Globe Insurance Co., Limited.
. ASSETS OVER FIFTY-SIX MILLION DOLLARS.

Mo
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AGAINST INCENDIARIES.
Ome of the latest objects which fire insurance com
panies have ;mc:nplcd to secure (llrough cO-nlx‘r.ui.-n
i« a reduction of losses caused by incendiaries. Each
mipany has to guard itself against the first act of
neendiary; but  through co-operation the com
¢~ can protect one another from further loss at
hand of the same incendiary. Under the present
tem, whenever a company finds out or suspects that
1 loss has been due to a desire on the part of <ome
to “sell out” to the insurance company at a fancy
irice, it is ina position to communicate with ail other
npanies through a central bureau. As such work
d for all companies, the burden of expense
be borne by all. When the above facts—and
vast number of others, for only a very few have
heen mentioned-—are taken into consideration, the
conclusion  necessarily - follows  that  co-operation
anong fire insurance companies s highly desirable
from every point of view.

11
wia

CANADA ACCIDENT ASSURANCE COMPANY.
\npouncement is made by the Canada Accident
\wsurance Company, that Mr. James Kerr Oshorne,
a director of the Massey-Harris Con
Limited, has be clected a director in sue
nto the late Hone S0 Co Wood., The board of

Canada Aceident is now composed as follows
M S0 L Ewing (president), |. S, N, Dougall
{ e nty, Hone N Curry, James MceGregor,
Jomes Kerr Oshorne and ‘T L Hudson (manager)
LIFE “DIVIDENLES"' NOT TAXABLE.
\imouneerient s made that the returned portion
f premiums contamned i dividends to policyholders

muina! and <tock life insurance companie
cupted from the new Federal Income Tax in

United State

ut 8700,000 a vear will be saved to polievhold
this amendment, according to an estimate pre
leaders recent This figure
the life insurance business done in

nowhich the corporation tax was paid in 1912
¥ rimore,
nent will inerease from vear to vear
t ogronth of life msurance
. the nature of thn this estimate had o
ertam assumptions as to figures, but it is be

be fairly near the amount involved

he amount of saving ceffected by the
with the
business,  Of

BONUS FIRE POLICIES.

rding to an English exchange, some perturba
being expressed at a new departure by th
ntee Soctety, which after hiding its light under
v o speak, since 1840, during which time
it up a magnificent guarantee business, |
launched out into publicity and the fire bus<
\ v ois now offering, apparently in
. bonus fire policies,  The offer
I to private houses —buildings and contents;
butldings of all descriptions, such as ofhic
urches, hospitals, and  asviums; and
of all Kinds rateable up to but not above 3s
ent. - A« the Society is able to offer excellent
. the opinion is expressed that this new com
n s likely to be severely felt.

s, ¢
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FIRE INSURANCE AND INCENDIARISM.

(Frank Lock, U. S. Manager, Atlas of London, to
International . Association of Fire Engineers.)

(Continued from p. 1345.)

The companies maintain all over the country
burcaus for the joint rating and inspection of risks
affecting practically all of the manutacturing plants,
business houses and other important buildings, where
by defects and their remedies are bronght out into the
clear light, and subjected  to the ordeal of the rate
which makes charges for defects and gives credits for
betterments ; the general uplift of the conditions which
make for safety through this ageney can scarcely be
exaggerated, although the great henefit of this work is
to appear even more in the future than in the past

With the incoming of new industries of a serions
nature it has devolved upon the tire insurance business
to become their custodian, to take charge of and to
become acquainted with new and obscure hazards and
to formulate the conditions for these new features so
that they can be tolerated in <afety in the community
This is especially illustrated in connection with the
]u‘l!‘nlrnnl hazard which Jdeveloped nfty vears ago, the
clectrical hazards which come in forty vears ago or
less, and automobile hazards which have come among
us in recent times

THE INTERNAL PROTECTION OF PROPEFTIES

has become the peculiar study and function of the fice
insurance organizations and as a result the importance
of automatic sprinklers, thermostats, standpipes and
hose and all the infinite detail of internal protection
has been dependent unon the expert for
delopment
The ordinces regulating buildings and tire limi

m the principal citics in vears past can enly he deser

Mm-urance

ed as chaotic or non-exi-t It has devolved upon
the  insurance  compamies,  peculiarly  through  the
National Doard ot Fire Underwriters, 1o press upon

the communitics evervwhere the
drawne building codes and the

ald ont firg This has been a won
importance, and the builihing cole of
Board of Fire Underwriters 1s practic
throughout the land

wloption of properly
detmition ot prope rly
o mmen e
the National

Ny standar |

AR

The fire insurance compan have designed an
mstall»d a Orator vhich nigt nd which 4
established th ting of all building matenals,
of all defensive devices and of all fire hehting para
phernalia m n W nternational repua
tion and is an adjunct to the National Doard of Fire

Underwriters of the utmost value to the veneral puh!

(

THE WORK OF THE INDIVIDUAL COMPANIES

cannot he nore I | h mpany uvf an m

mamtaims o stalt WoInsp

wrtiance
ctors amd  special agents

whose combined worl in the conrse of a vear repre

sents literally milhions of inspections, through

ire pointed out defects and improper condition
to produce fires, expert knowledge heing hronght to
this work alone far ontwerghs i value

! incen

any harm from supposed merease of loss from
rds, no sane man can question

which featur

diarism.  In other wor
but that the fire 1o

had the work of the insurance imspector
by the companics bheen with rawn summarily, <av ten
) I

vears ago, and such in
from dishonesty, but

uld have enormo v increased

maintained

rease wonld have come, not

from the lack of the technical

—
- o~

e
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THE BRITISH AMERICA
ASSURANCE COMPANY

Incorporated 1833

HEAD OFFICE : TORONTO
Old Reliable Progressive
Assets over . - 42,000,000.00

Losses paid since organization
over - - $36,000,000.00

DIKECTORS:

Hon GHO. A (OL, Prosident. W. B BROCK, Viee President
RORT. BICKERDIKE, M1 W B MEIKLE

AR § GFEO. A, MORROW
JOHN HOSKIN, K € LLD AUGUSTUS MYERS
. B, HANNA FHEDERIC NICHOLLN
ALEX LAIKD JAMES KERK OSBORNR
Z 4 LARM KO LLD | CoL.SIK HENRY M. PELLATT

E. R Woob

W R MEINY,

Gieneral Managder

F. F. GARKROW,
Secretory

EVANS & JOHNSON, General Agents
26 St. Sacrament Street MONTREAL

_Norwict UNION

“/IRE. /NSURANCE
<SOCIETY /IMITED
W,

ot ich. éng/aM

INSURANCE AGAINST:

FIRE ACCIDENT AND SICKNESS
EMPLOYERS' LIABILITY PLATE GLASS
Wead Oftice for Canada . . TORONTO
Head Office for Province of Quebec, MONTREAL
Agents wanted for the Accident Branch.

JOMN MacEWEN. Supenintendent for Quebec

Fire Insurance Expiration Books, 50c. & $2.00

THE CHRONICLE - MONTREAL

I

Firs\ British Insurance Company Established in Canada

A. D. 1804

Phenix Assurance Co.1

OF LONDON, ENGLAND, (Founded 1782)

FIRE LIFE
TOTAL RESOURCES, over $78,500,000.00
FIRE LOSSES PAID 425,000,000.00

DEPOSITS with Federal Goverament and
Investments in Canada, for security
of Canadian policyholders only, exceed 2,500,000.00

AGENTS WANTED IN BOTH BRANCHES. Apply to

R. MacD. Paterson
J. B. Paterson, I"‘""““"‘ 8.

100 St. Francois Xavier St. - Montreal

Established 1864.

Agency.
A. & 4. H. STODDART RBEGISTERTD
100 William Street, NEW YORK

PROVINCIAL AGENTS.

Mureny, Love, HamiLroN Joun, Wa, Mousos
& Bascom, & RovpeExt Y. HUNITER
Toronto, tut, Montreal, Que

OSLER, HAMMOND & NANTON, WHITE & CALKIN,

Winnipeg, Man st John, N B

ALFRED ). BELL, Eosmuxn T HiGGs,

Halifax. N 8§, Chariottetown. Pb1
AVRE & Soxs, LD, St John's, Nfid.

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

New York Underwriters |

L'UNION
FIRE INSURANCE COMPANY, Limited

Head Office : PARIS, France.
Established 1828

Capital fully subscribed
Net Premiums in 1912

$ 2,000,000.00
5,303,255.00

Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Manager for Canada :

Total Losses paid to 31st Dec., 1912 86,000,000.00 ‘

MAURICE FERRAND "i

|
|

I
{|

it
%

|

- ——

BRITISH COLONIAL

ROYAL BUILDING, 2 Place d’Armes, -

Office :

FIRE INSURANCE
COMPANY
Montreal.

STRONG AS THE STRONGEST

Agents wanted in Unrepresented Districts

President : HON. C. E. DUBORD,

Director and Secretary, THEODORE MEUNIER

Manager : H. W. THOMSON.

INSPECTORN,

GAVIN Ukow sk, J1. 51 Yonge Street, Toronto, Ontario.

KT, BROWN, PO, Hox B8, Regina, Sask.

I A, CHARLEBOIN, P, O, Box 208, Montreal, Que.
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Jedee which has pointed out to propetty owner | the origin of fire insurance

e Jangers of these myriad defects,

!

2. The great fire of London or ginated the modern

has largely devolved upon the fire insurance in | fire insurance husiness

terets to mmpress the need and value of State fir
<. both with reference to the investigation of
of fire and the work for their prevention. The
\aronal Board of Fire Underwriters has prepared
iel fire marshal law to this effect.
\nother line in which the fire insurance interest has
ke steadily for more than one hundred years 1
¢ organization of salvage or protective corps to
<ave property at the ¢ime of the occurrence of a tire
while the tiremen are engaged in the work of extin
cuhment, and this work is performed irrespective
i whether the property so protected is insured or not
All this is said in

NO SPIRIT OF ROASTING,

but to substantiate the contention that the broad effects
of the fire insurance business have been pre-eminently
to the conservation of life and property. This is
deemed to be proved by the facts summarized above,
and it should be accepted that the benefits of the busi-
ness are overwhelmingly greater than the dangers
which accompany it.  There has heretofore been with
held from the best elements in the fire insurance world
sympathy on the part of the public to appreciate the
underlying purposes of the business which would in-
<ure their support to the proper objects of it.

[iecavse it has seemed possible for insurance com-
panies to get a small increase in premium from over-
msurance or careless underwriting it has been assumed
that the general policy has been shaped by these sordid
considerations, It might with more reason be charged
avainst the medical profession that they deliberately
cause the spread of discase in order to secure income
from its treatment, as doubtless it could be shown that
«uch a motive might produce such an effect, but the
medical  profession is rightly acquitted of such a
charge.  As regards fire insurance, the motive lies
wholly to the contrary of what is charged. Any com-
pany which would recklessly allow upon its books pro-
perty overinsured, or would knowingly pass as policy-
holders men of incendiary tendencies, could not live.
It 1< well known to be the practice of fire insurance
companies to sift the business offered for evidence of
moral hazard or for previous incendiary record by all
the means which exist for these purposes. This is
true, notwithstanding all the assertions to the con-
trary made in the putlic press. Some chances may he
taken by them on high physical hazard, but no com-
pany can play loosely with the moral hazard without
being bitten.  The business is bound to be judged upon

the question of motive as well as upon its broad policy |

of conservation.  Furthermore, it is a matter of re-
cord that companies thrive best in those States which
have the lowest average rate; they make the best pro-
ont of the classes of risk which have the lowest
rates. The cumulative weight of all the considerations

il

|
|
|
|

i
i

advanced should be sufficient to establish that the busi- |

ness |

ne conducted on a lagh standard of regard for
the public weal and to refute charges to the contrary
which have been widely disseminat. n the public
press with but scant justification.

0

TO FOCUS THE DIFFERENT POINIDs

cmanating from our problem they are brieflv epito-
mized :

1. Fires numerous and destructive existed prior to

l

3. Fire departments were
surance business,

4. The organization of fire insurance and tire depart
ments produced a body of experts m hire protection

5. Incendiarism for msurance as distinet from  all
other motives is probably responsible for .42 per cent.
of all fires.

0. The amount of incendiary loss, with insurance as
the cause, was probably ahout §R,000,000 in 1912,

7. The crime of arson is epudemic only in certain
sections of a few large cities, occasional elsewhere,

8. The great volume of fire loss has
whatever to incendiarism.

9. Overinsurance hears but
to the total volume of insurance

10. Temperamental hazard, meaning  recklessness
and a perverted public sentiment, is the largest indivi-
dual factor in the fire waste.

11. Inspection prior to fires i1s not a preventive for
incendiarism.

12. The general signing of applications for insur-
ance is not capable of universal application.

13. Remedies can be found for fire waste in fire
marshal laws, qualification of agents and public adjus-
ters, a record and investigation of all fires, restriction
of amount of in-urance on small properties, amend-
ment of the penal code, co-operation from the author
ities with the insurance companics in fraudulent cases,
fines or imprisonment for carelessness or eriminality,
the adoption of proper building code-.

14. Climatic conditions, cheapness of timber and
carelessness of population are causes which prevent
Furopean standards of fire waste.

15. The fire insurance business encourages the con-
servation of life and property far more than to the
contrary, it has strengthened fire departments and
water supplies, through its rates it penalizes defects
and encourages remedies, it studies the hazards of
new industries, it encourages all methods of internal
protection, it encourages the adoption of building
codes and of fire zones in large citics. It maintains a
valuable testing laboratory, it effects millions of in
spections thus improving conditions of properties, it
urges the appointment of State fire marshals with
police powers, and it maintains salvage and protective
corps for the protection of property. Fire insurance
thus represents a great preservative force.

The topic of “Fire Insurance in Relation to Incen-
diarism” being regarded as a challenge, the answer is
demonstrated in the foregoing summarized conditions.
The issue was raised as to whether fire insurance is
primarily an element of destruction or of conserva-
tion, and it is submitted that the answer is that only
to a minor extent does the business prejudicially affcct
life and property, but that in its general influence 1t is
cssentially an element of conservation both of life and
property, and as such entitled to sympathetic <upport
from all concerned.

an outcome of the hire in

no relation

very small relation

Speaking in a general way of the Northwest, [
would say that everybody is optimistic; the crop has
heartened the people; the manifold activities of the
country are greatly increased since I was there two
years ago, and optimisin is the ruling spirit every-
where.—Mr. H. S. Holt.
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BRITISH Anp CANADIAN
UNDERWRITERS

of NORWICH, ENGLAND,
ISSUING POLICIES OF THE

Norwich Union Fire Insurance Society
Limited, of NORWICH, ENGLAND.

AGENTS WANTED AT ALL POINTS IN THE DOMINION.

Head Office for Canada, TORONTO
Head Office for Province of Quebec, MONTREAL

JOHN MacEWEN, Superintendent for Quebec

MONTREAL, OCTOBER 3, 1913

YOUR CARD

As a representative of the ' Oldest Life Insurance
Company in America” will prove your best
introduction.

THE MUTUAL LIFE

INSURANCE COMPANY
OF NEW YORK

i

#{ Impregnable Strength

Incomparable Dividends

MOUNT ROYAL ASSURANGE COMPANY

Maximum Benefits

AUTHORIZED CAPITAL, . . $1,000,000 M- im
WEAD OFFICE: - - NONTREAL inimum Net Cost
President, Hon. H. B. Rainville Vice-Presidest, J. M. Wilson

J. 6, CLEMENT, Jr., General Manager
Responsible Ageats wanted in Montreal and Province of Quebec

FOR TERMS TO PRODUCING AGENTS, ADDRESS:

George T. Dexter

Union Mutual Life Insurance Co,
Of Darsians Males. 34 Nassau Street New York, N.Y.
FRED. E. RICHARDS, President.

Accepted value of Canadian Securities held

by Federal Government for protection of policy- ‘

holders, $1,206,576. THE LAw UNlON & ROCK
e el e s & s, e, s

e < Assets Exceed - $47,500,000.00

Exceptional opening for Agents, Province of Over SIABIEE0K invdiad th Canede:
Quebec and Fastern Ontario. FIRE .u ACCIDENT RISKS accepted.

WALTER 1. JOSEPH, Manager, * Canadian Head Office : 112 St. James Street, Corner Place d'Armes

MONTREAL.
Agents wanted in unrepresented towns in Cll.
151 8t. James Street, Montreal. E.

W. D. AIKEN, Superintendent, J. DlCllON
Accident Dept, Canadian Manager

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT INSURANCE COMPANY

ACCIDENT INSURANCE SICKNESS INSURANCE GUARANTEE BONDS
PLATE GLASS INSURANCE BURGLARY INSURANCE
THE OLDEST AND STRONGEST ACCIDENT INSURANCE COMPANY

OFFICES
MONTREAL TORONTO WINNIPEG CALGARY VANCOUVER
J. €. ROBERTS, rendent. C. A. WITHERS, General Manager J. L. TURQUAND, Secretary-Treasurer
E. ROBERTS, Manager, Montreal Branoh.

e

Fire Agents' Text Book, $2.00
by J. Griswold,

THE CHRONICLE - MONTREAL

PRICE, $3.00
Published by The Chronicle, Montreal

l
The LIFE AGENTS' MANUAL

IMI
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Canada has now received $2,000,000. 1t is expected
that eventually the total will be brought up to $4.000,
“ r $35,000,000.

FINANCIAL GOSSIP

\ branch of the Bank of Montreal has been open

Alberni, B.C., in charge of Mr. G. F. Prichard,

the title of acting sub-agent,
* * - *

(i the present movement of gold from New York, |

* * * *

C LRSS August statement is as follows:

July 1 to
Aug, 1913
Giross o wow e e o 1408450
Expenses . i &k T.473,320
Net o o 5 Ve s $9,961180 $8,077,932

vere $0,100,102

\ugust, 1012, the net profits were $4.717.025
I from July 1st to August 31st, 1912, the net profits
The loss in net profits is, therefore,
\ogust, 8750,780, and from July 1<t to August
S1oNRro0g. This decrease had, of course,
“!l'\'l]hlll‘lL

* * * *
the stlence of the directors of the N, M
I Company has been broken,  They have

. as was generally expected, that the dividend

¢ common stock will not be paid this quarte:
ems  that  the Illlr\"hil‘l‘l* of the Compam’
rred shares  took  delivery  on the  instal
fates as arranged up to July, when  the

[ for further time, which was agreed to
ngs have heen more than sufficient 1o pon
dividend on the common stock at this time,” con
lew the statement, “the directors feel that in view
the general financial conditions and until the pur
wsers have taken up the remainder of the preferred
res and completed their pavments no action should
tihen on the common dividend.,
mpany s

ns have
evious year.”

The business of
progressing favorably, and sales and
shown substantial - gains over the

* x *
hough its plans are going forward with great

recy, it has been learned that a company is form

ng o take over the business of re-examinations of

evholders, as suggested by Prof. Irving G, Fisher,

f Yale, in an address before the Association of Life

rance Presidents two yvears ago.  This Company
heen in communication with various life nsurance
pantes with a propositon to do this work cheaper
he company’s own staff is now carryving it on
her the plan is feasible or not remains to I
1§ ":"('IIA

IMPORTANT FINANCIAL LEGISLATION AT
OTTAWA.

il that the fortheoming session at Ottawa
ce the troduction of wmportant legislation
g hnancial interests. As announced  some
v by Mr. White, a hill i to be introduced to
¢ Trust and  Loan Companies Act. The
pames Act is also to be taken in hand again and

ssible that Mr. Meighen's proposals for rural
crative banks, which were put forward  last
nomay also be re-introduced in the form of a

THE CHRONICLE.
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l CANADIAN FIRE RECORD

’ (Specially compiled by The Chronicle)
Vicroria, B.C.—British Columbia's Pottery Com-
| pany’s plant destroyed, September 21.
| LETHBRIDGE, ALTA.
loss of $1,000,000.
MONTREAL.

Loss, 873,000,
Prairie fires causing estimated

‘ Stables of E. Brassard, 481 St Zoti
1-|uc Street, burned with several horses, September
\ 20, Loss, $6,000.

| New St. Clement's School, Maisonneuve, destroved.
l LLoss, $150,000. '

Quenkc.—Three storey wooden building, 482 St
FFrancois  Street  destroyed,  September 26
i children lost.
| La Conxer, B.CoFour frame houses on First
street destroyed, September 13,0 Loss, 85,500, Or-
win, unknown.

ToroNTo,— Premises of Suckling & Co., and M. A,
Halladay, o8 Wellington Street West, gutted, Sept
cmber 27,

Bowaasvinree, Oxr—H. B Foster's farm build
ngs destroved, September 19, Loss, 86,000, Inr-
mee, $3.000 in Dominion,

Davems, Max. Dwelling and barns of William
hillips destroyed, September 23,
Ivomsared.  Origin, chimney

Coarnam, Oxt. - Barns and outhuildings of Frank
MeKim, Chatham township, destroved, September 260
Origin, sparks from thrashing engine

Lovisnera, NS Steamer 1 innie Hazol vned
by Bristow & Sons, Halifax, destroved, September 17
Loss, 86,730, Origin, unknown,

Wevsurn, Sask. - Chinese  restaurant and My
Worden's hardware store destroved, September 13
Mr. Worden's loss, $5,000, partially insured
ONT.- Postmaster Kelly's  home  and
Mayor Henry's barns destroved and latter’s home
Limaged, September 2&

Nowrrie Bay, Oxt.— Residence of Frank St Law-
rence, First Avenue, destroyed with contents, Sept
cnber 28 Loss, $3,500 with $2,500 insurance.

Norti SypNey, N.S. - Nova Scotia Steel & Coal
Company’s warchouse, ete., destroyed, September 15,
Loss, Sg0,000 partially incored. Origin, unknown,

Mitverton, ONT.—Semple  Bros,, barns  burned
with three valuable stallions, September 28, Loss,
86,500 vith $2,000 insurance on horses and £1,000 on
building.

Loxpoxsperry, N.S.—Waverley Hotel and adjoin-
mg buildings including large store and dwelling de-
stroved, October 1. Loss, $10,000 partly covered by
insurance.

Eight

Loss, 82,300, part

SUDRURY,

Loss, S/"‘Scn,

GANANOQUE,  ONT. - Spring  manufacturing  plant
f Gananoque Spring and Axle works, damaged to
extent of $£40,000, October 1.
urance,

Loss, covered by in
Origin, explosion in oil tanks,
Reverstoke, B.C. Earl Barraclough's steam laun
dry, damaged.  Loss on building, $2,500. lLoss on
contents, $4,500. Insurance on  building, S300
Liverpool & London & Globe; $600 in Phonis of
London; $700 in British & Canadian Underwriters',
Insurance on contents, $1,270 in Liverpool & London
X Globe; $400 in Pheenix of London; $1.300 in
British & Canadian Underwriters” Association; 8500
m Insurance Company of North America.  Cause,
supposed spark from boiler room.
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Traffic Returns. f NONEY RATES.
Canapiax Pactreic Rarway, B To-d;; I.Ml Week A;;" \;o
Year to date, 1911, 1912, 1913 Increase | ot - ¥ S &
Auge Sl.ee.. $66,451,000 $82,569,000 §£6,940,000 $4,071,000 Call money in ,’I_“::)"'::L . ?_%_z'j f_:‘:gz '(-; .
Week ending 1911, 1912, 1913, Licrease “ o i \( " k e 4 s 5o
L 2230000 2,649,000 2,496,000 Dec 153000 | 0 l”i ork.. %% ‘“; 1319 08 %,
’ TO6TA00 462,000 © 205000 | g o I Landon ... Sogde “3 o
£ 2,549,000 2,769,000 220,000 ank of England rate..... %
Graxp Tuong Rainway |
Year to date, 1911, 1912, 1913 Increase
Aug. Hlaaee..o. 31,261,079 $33,493,694 §37,334,509 §3,840,815 DOMINION CIRCULATION AND SPECIE.
Week ending 1911, 1912, 1918 Increase
~ ] i 2,407 99 ,25¢ 5,802 | T g
- 033652 1 02AT LIS Nened | Junedn, 1313....8116,363,518 December 31, 1912 $115.8%. 18
‘ e 026,449 1,110,514 1,144,556 .tt_.n. May 31 ’ 113746 134 | Nov, 30 118'954.618
o b o . S4'n% po May . 113,746, e 30 ceocennse W DK,
Mioveeenes  1L018,506 1,101,688 1,134,021 32,433 April 30 . 114296017 October 3l....... 115,745 414
Canapiax NorTugry Rariway, March 31, .ceeee. 112,101,886 Sept. 30 .00 115,995,602
Year to date, 1911, 1912, 1913, lncrease | February 28,.... ll(i,{rﬂ,ﬂ” August 31.. . llfi,'.lll',.‘ﬂ!
Aug. 31 o oeeee $10,049,100 $12,779,400 14,493,500 $1,714,100 | January 31, .... 113,602,030 .l-llvl%l.l.......... 113,794,545
Week ending 1911 A2, 1913, Increase :
Bept. Tee  coee $336,500 176,400 382,400 6,000 Specie hell by Receiver-Gienernl and his agsistants :-
“ 160, IR 24 [l
" Wesnn  HESN  TEER BUK000 19100 1 5 e 30, 1913.. ..$100,437.594 | December 31,1912 $104,076,541
| R 373,600 390,200 488,200 98,000 | QOne i 68| Mo 80 e v eene  L0B,69<,59
Twin Ciry Rarin Transir Company. April 30 ... ... 100,706,287 | Oct. 31 covevvnens 103,054,008
Year to date. 1911, 1912, 1913, Increase | March 31 .. .... 98,507,113]|8ent. 30, .. .o 103,041 850
Aug. 31 co.eeeee 85,098,916 $5,291,550  $5,725,007 $433,457  Februarv28., v, 72,004 | August 3l.eee oo 103,014.276
Week ending. 1911, 1912. 1913 Increase | January 81, .....0 1018934601 July 3leeee coeees 100,400,688
Sept. Toove e 175,203 208,093 218,422 10,329
Rl ase 168,180 160,569 170,362 9,808 | — .
Ll | ST 147,797 154,602 170,27 11,7174
Havana Evkermic Rannway Co. "AKE
Week ending 1912, 1913, Increase A
Sept. 7. veee $53,100 $54,657 $1,4379
L (| TSP . 51,214 56,655 5442
L | RO 48,694 53,379 4 686
W 8., eeees  sesssees 49,004 51,619 2,465
Dorvrn Seessior T'racrion Co, ‘
1911, 1912, 1913. Increase |
$22,235  $24,083  $25,904 $1,901 |
21,491 10,477 25,530 15,002 |
20,94 4,880 25,043 20,158
Derrorr Univen Rannway.
Week ending 1911, 1912, 1913, Incrense
Sept. T $208,452  $239,175 $242,443 $ 3,268
L | PR 193,647 222,484 233,401 11,017

CANADIAN BANK CLEARINGS.

| Week ending | Week ending | Week ending | Week ending
Oet, 2, 1013 Sept. 26, 1914 | Oou 3, 1912 Oct, 8, 1911

Woutreal. .. | S0906,2:8 | 806740308 | §6hON044 | SIR8IN 964
Toromte ... | 44,900.087 40,994 797 WILTW | 57805548
Ottawa 40,1 4510214 | 4388018 4 M358

CANADIAN BANKING PRACTICE

THIRD EDITION. NOW READY.
(HANDSOMELY BOUND IN CLOTH, $4 PER COPY)

QUESTIONS ON CUSTOM AND USAGE AND LAW.  Published under the Auspices el the
Canadian Bankers' Asscciaticn (Cempiled by Jebn T. P. Knight).

The hundreds of questions and answers on Canadian Banking Practice deal with nearly every
possible point of practical interest likely to present itself during the daily routine of a bank. The
replies reY;te to acceptances, cheques, endorsements, deposit receipts, letters of credit, circular notes,
warehouse receipts, partnership accounts, bankers’ lien on goods, forgery, alteration and loss of
negotiable instruments, bills of exchange, promissory notes, principle and surety, etc., etc.. etc.
Mr. J. T. P. Knight, the compiler of (.nnaj‘mn Banking Practice " has classified and indexed the
Questions on Points of Practical Interest. The value of such a work must be apparent, and a copy of the
’ book should be in the possession of every bank official and busincss man in the country who desires
to be informed upon points likely to arise in the course of dealings between banks and their customers.

For Sale at Tﬁe— Chronicle Office, 160 St. James Street, Montreal.

—————— —_———
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‘ P Par lumrn 9
Jlosing va pereent.on Rate of il Rest
ANK STOCKS, rices or investment Annual  Ospital When Dividend
" T ots. st prosent [y s subseribed  Daid up Fand pAyAble.

| | _Priews - R
. l

{

| Anked Bid $ | PerCent. Pearocant [ 1) a.v.oum P

itish North Ameriea .. ... ... | 151 3 520 . 4,806 867 4,866,087 120! . April, Oetober.

il g y W7 208 50 58 1041 m.om,nn:\ 16,000,000) 13,600,000  #3.33 I:'nh Julo.!opl Dee. !

Thorainine b 1| [ et B R 1242 5963,500 0,583,042 6588.442| 11790 |Jan., April, July, Oet. i

Hamilton I ssw 10 " 3,000,000 3,000,000 8,500 000, 11666 | vareh, June, Sept., Dee g

Hoohelaga 155 104 100 6 e 9 A00RB00  3FRI3I| 30000l BLAE | Vareh, June, Sept., l)‘c. !
5,210,579 Howe tank 100 . 7 2.000,0000 1,939 330 650,000/ 3351 |March, June, Sept., Iiee.
3,794,945 Imperial., . oo v con| WO e 12 :,lm,wo* 6,000,852 7,000,000 101.00 | K¥eb., Mly, August, Nov.

Sait Merchants Bank of Unnadn .......... | 190 188 0 | 52 10 6,784,700 6.784,700] 6,410,178] 94 61 Mareh, June, 1.
: Vetropolitan BANK ... ...ee . Lo . 100 10 1000,000  1,000000 135000 12600 | am., Aprll Jm.im
- R 200 195 100 550 m 4,000,000 4,000, 4,700,000/ 117,50 .v 5'"' July, Oet
230 .10 | A2 10402 16,000,000 16,000,000) 16,000,000 100,00 Sept., Dee
T 133 100 618 1 2,000,000 3,000,000 1650000 7750 r» u-y, August, Nov.

Northern Crown Bank S5 400! (0¥ 2l s 100 (] 2.802.400  3.7%0,060| 300,000 10.76

Nova Seotin ... ssv wess ssesel oovr 0B 40O b9 " 600,000  BORAKID|  10,870,1341  181.60

Ottawa o bgeressese 100 SN " 3,057,300, 100620 4,446,6%( 11267

Provineial Ihml of Cai 100 ' 1,000,000 1000 000 576,000 b7.50

Jueiiee s 12 100 57 1 272020  2712160) 1260000 4609

RO i onian oEE 21 290 00 54! 12 1,660,000 11,580,600| 12,580,000/ 108 65

i 0 T 50 S 13 Viai06s0] 2Tieni| 3410840 12680

storling.. 100 1 1,220,200 1,138,750) 300,000( 26 40

Foronto o v o I § ni 5,000,000)  5,000,000( 6,000,000 120,00

nlon Bank of Canada ol e M2 100 563 [} 5,000,000 5,000,000 3,800,000/ 86,00

Vaneonver : SRS ROPATONN e | 100 1T ‘700 RAR M7 40,000 4.00

Wayharn ﬂ«-nmy ....... i 100 [ ‘682,20 316,100 65,000 20 56

MISCRLLANROUS STOOKS. } !

tall Talephone XD| 148 147 [ 00 f 40 . 18,000,000 15000000 ... .l e o Llang April, July, Oet,

razilian Traction, o 93] 03 100 641 [ 104,500,000 . Feb, Ilv, Aug., Nov,

W U, Vmokers Asan 100 1 5,0 l.y.N

do Com 148 145 e | 6 1,611,400 ++ |May, Nov.
Usnadian Paeifle.... ., 21 231 100 45 260,000 000 « |[Jan,, Aprh July, Oect,
ANAMAN CAPUCOM.. .o Loeve vannnn., ™m 67 00 ) 2,500 000 . Aprll Nov.
W P, woo.. 100 | 100,000 o [nn., April, July, Oet,
‘wn, Comant (o, W W L., 13,800 00" 0 .
. iy oous L, 7 10,500, 00! : . .
LI 10 4 ‘.{: (R Jan., "'"' July
....... 0| 100 7 1.9%),000 . -'ll , April, -l-ly lm
vese] 48 SL| gee 1 1,788,800 -, May, Aug,, Nov
‘wnadinn (enarnt Kisotrle vos gues oo I e " 5,840,000 .un Apnil, July, Let,

Canadian Cottons erene e 30 3| e “es S oo LR T I A T R I T

do O P o Dl XD W | o0 803 6 3,041,500 Jan., Awl.-uly.oel.

Canada Locomotive,, 55 e 48 wo | . 2,000,000

"o do, ', 9% 01 00 T3 7 1,500,000 Jan, Apl ..luly Oet,
tesarye 158 155 ..., M 1eeeesT Mon

---:mu United Ry ™2 e 821 LT Y l-ni,.lum- nqu Deo.

Dominfon Canners, . 0 " 8 57 6 ‘ 2,149,000 :

Dominton Coal Pref, 1040 o0 66 7 3,000,000

. Nominton Textile o Com . Ll 710 [ 9 W . Jdan,, April, July, Ues.
do Pt b o :: 6 86 1 f:; 489 030 Jan’ Aoril’ luly, Oet.
om. Iron & Steel P 0 | T 1 5.000 000 000 000 . April, October

Nominion Steel Corpn. ., | 46 46 100 & 6 ‘ 38,258 80P 606,800 . dun., April, Jduly, Oet,

Nulath Superfor lrncllcm 00 L] 8,500 ' Jan., April, July,

Halltax Tramway Co . :“ L] :z:: l....'z{ Jan, A’”ﬂl Jnly ﬂ.l

Havunn Kinetrie Ry CCom T o [} 1 1'.‘.'1. 7.463.708 . Jan., Apl. July, Oet,
— do l fo | - o . 5,000,000  6.000,000 Jan,, il

| 11linols Trae, P, . & 100 652 ¢ 5,304,000 5,304,000 S
| Be s iR & ; 1na 408 5| 2,000,000 2000000 oo | Feb,, l'ly. Allnn Nov
o 169y 168 100 (473 N 900,000, 7,200,000 ceee e | abreary, A

LAk of the Woods Mil). (o l‘a- Wl M0 138 00 | 500 B 000000  2,100.00 Mar,, June, Rom
J do do Pd . o .. 100 68 gl 1800, Jan., Avl July. (m

Waekay CompantesCom. ... .0 a8 100 609 | Jan., April, July, Oet.
——3 ™88 o0 671 ¢ | Jan., Aprll July. Oet.

6 63 100 62 ‘ Jan,, April, July, Oet.
sl 008 |  aees - ll-y. November
XN 132 133 100 b2 ! Apm Oetober
Ao o el B o 1 | April, October.

Montreal Cottons .. e 67 54 100 To 4 | -mh June, lql Dee
of the Mot At #e. & r-r o XR a1l 2| 100 4a7 10 Feb, May, August, Nov,
Y Mantreal Tolograp! e <ois D 3% " 57 . | Jan,, April, July, Oet.

Nor' n.um.nurmum. Oo,. . 100 | s | Mareh, June. Sept.. Ies,

1 N Seotin m.‘: & Coal Co. Com... XN 100 6 | Jan., Apl. i-'nly.uet
: « XD Jan,, A duly, ¢
y ‘giivie Flonr Mills Com,, s )(l :: : | Jan , ‘:'ﬂ Jnlv’l»:‘.
e | a0 Pra, 100 Y \lml.-lln Sept,, Nee
: Venman's Ltd. Com ., 100 ‘ Feb, May, Augnst, Nov
P 100 ¢ ! ugust, Nov.
100 ] .. Nee,
100 | (] .lu. April, July, Oet,
100 ziop “
100 568 s |
100 ‘
190 5 o0 B 08 ¢ Pl
™ 17 , Jan,, LAplL, July.u«-;
3 e 83 s | April, July, Oct,
Windsor Hotel 3 P 357 8 | , November’
Winnipeg Rlectrie Rail il L " 5 87 12 Jan. Apl. Jaly, Oet.
|
| |
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Union Assurance Society Limited
OF LONDON, ENGLAND.

[Fire Insurance since A.D. 1714)
Canadian Branch:

Corner St. James and McGill Streets, Montreal
T. L. MORRISEY, Resident Manager

Agencles throughout the Dominion.

Prudential Policies

are low in cost and every
feature is guaranteed. They
are attractive to the public.
Prudential policies se/l.

Write us |
about an Agency. THE T

THE PRUDENTIAL INSURANCE CO. OF AMERICA |
EXCELSIOR LIFE|

FORREST F. DRYDEN. President Home Offi-e NEWARK. N J
INSURANCE COMPANY.

Incorporated as a Stock Company by the State of New Jersey
TORONTO |

Hell Tele
Can. Car

Can. Con

Can. Cem
Dominion

Domi. Tro
Dom Tex

Mead Office -

Havana K
Halifax 'l

suecessful Agents under our contraets provide a ||
heewatin

substantial income for their comfort in the evening ||
of life If open to consider a good  proposition
write to-day

Over $18,000,000 Insurance Now In Force

THE CHRONICLE

is filed regularly in leading offices Lakeof th

throughout Canada : advertising in
its columns has a permanent
value, ’

Laurentid

Mexican K
Mex. L't ¢
Montreal |

. o

THE LIFE AGENTS' MANUAL - $3.00

Published by The Chronicle, Montreal.

Montreal |
Ogilvie FIl

Penmane .

Transacts: ‘
PERSONAL ACCIDENT FIDELITY GUARANTEE

SICKNESS BURGLARY and [ Price Bros
LIABILITY (all kinds) LOSS OF MERCHANDISE and | Quebec R
AUTOMOBILE PACKAGES THROUGH THE MAIL | Ko Junei

INSURANCE

Applications for direct Agencies invited.

ELECTRICAL BANK and STORE PROTECTION
SPRINKLER SUPERVISORY SERVICE
NIGHT WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS

H BUILDING
Head Office, S=5r'ANr3'Nwhers MONTREAL

o P'anlo
loronto &

Vinnipeg
West Indin

Mon
SU

achine :

F. 4. 4. STARK, General Manager.

From |
ATLAS ASSURANCE COMPANY
LIMITED, of LONDON, ENGLAND "‘-v‘i];;l:’\:
Established in the REIGN of GEORGE 111
Income exceeds . . . $ 7,250,000 ault aux
Funds exceed . . - 17,900,000 From #
Including the Fully Subscribed Capital, the resources of the Company exceed $28,900,000.
Head Office for Canada - MONTREAL
MATTHEW C. HINSHAW, Branch Manager Active and Influential Agents Wanted . “’ "'“’A 1\
1 seryi
The unprecedented and rapid movement of grain | with last vear, as the figure show 'I‘h:- statemer’ rtiervill
through Winnipeg again cvidenced atself vesterday | was as follows Week October 2, 1913, $30.851 83 From s
when the manager of the local clearing house gave orresponding week, 1012, $30,501,513; Correspond S
out his weekly statement. The figures indicate an | ing week, 1911, 820,138,773,
advance of about 30 per cent. over the corresponding \ certain indication of the passing of the gl
week of 1012, and an increase of 50 per cent. over | money scare is the brisk demand for farm land- @
the corresponding week of 1901, Bankers state that | over the West n\
the advance will be marked and contimuous through One of the big land companics with headquarter ut de 1'
the month of October, although the proportionate | in Winnipeg, reports more enquiries for Saskatc
increase will probably not be as great.  Payments for | ewan farm lands in the m mth of September tha

grain have been on an immense scale as compared

during the previous twelve months.
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BOND LIST, Continued

|Ktate | g
Closing [P0 of ! ‘ l
uotsations A Jate |
won (P Lnmm, | i | Wampees | st | e
Ak nm‘l ue ‘ j [
oo | |
—— i sk PRI RRE ’ S N ———
Hell Telephone Co..oeees| 98§ 985‘ 5 $3,649,000]18t Oct. 1t Apl Bk. of Montreal, Mtl.|April 1st, 1925
Can. Car & Fdy.. w108 | oo { 6 3,500,000(18t June 1ot Dec. vaue......... vesves. [Dec, 1st, 1939 Red.at 110aft.Nov.'19
| ’ | orin ptaft.Nov 'l
Can. Converters,..ooveee! o0 | 6 le,OOOflnt June 1st Dee. & vensne 4i|)'-c. Int, 1926
('an. Cement Co...... oo Y8 | 973 6} 5,000.000!“3 Apl. 18t Oct. L o Oct, 218ty 1929 Redeemable at 110
Dominion Coal Co..ovus 98 .. 8 6.300.()00"“& May Ist Nov, - O JApnl let, 1940/ Red, at 106 and
[ ‘ Intalter May 1st,1910
Dom. Iron & Steel Co...! 90 | 89§| 53 7,332,000/ 1st Jun. 1t July Bk. of Montreal, Mt July let, 1929
om Tex.Sern, ¢ A", ,,, | 6 758,600 1 March 1 Sept. Royal Trimt Co. Mul(Murch 1at,192(5 Redeemable at Lo
f and Interest.
“ “B"....01 ..} 6 1,000,000 H L " " Redeemable at par
| | | | after 5 years
o “er,...l 99 1 1,000,000/ " " v " Red. at 105 and
| | Interest
“ wpr| [so0e ‘50_000; “ “ “ o @ ‘ iy W
Havans Electric Ruilway h 7_!!‘_’4,13!““ Feb, 1st Aug |52 Broadway, N.Y. . Feh. 1xt, 1912|Redeemable at 106
Halifax Tram..ooeoiene.| .. | b £00,000/Ist Jan. 1st July(Bk. of Montreal, Mel.[Jan, lst, I!HGI
heewatin Mill Covuevanad] oo . 6 750,000;Isu March | Sept.|Royal Trust Co.,Mt).[Sept. 1st, 1916 Redeemable atl 10
Lakeof the Woods Mill Co| .. | 6 1,000,000|1st. June 15t Do |Merchants Bank nf{
| | [ Canada, Montreal,.|June 11, 1932
Laurentide Paper Co.... (110 [1055 & 947,305/2 Jan. 2 July(Bk. of Montreal, Mtl.|Jan. 2nd, 1920
Mexican Electrie L. Co..| 81 | .. b 5,778,600(1st Jan, 1t July o “ [Ju'y st 1935
Mex. L't & Power Co... | .. | .. 5 11,72+,500|18t Feb. 1st Aug. |Fen. 1xt, 1933
Moutreal L. & Pow. Co..| 97§ 974 4} 6.787,000|lﬂ Jan. lst, July b o |Jan. Iet, 1932/Red. at 106 and

Montreal Street Ry. Co. .
Ogilvie Flour Mills Co'. . .
Penmane . ....

Price Bros ...,

83

00 |

1,600,000 15t May 1st Nov. iM-_v ot
l.750,0on(|u June Ist Dec, |Bk. of Montreal, Mtl. July lst,

|
2,000, 00|16t May Ist Nos.|Bk. of M., Ml &Ln.Nov. Iu,
833,000/ 18t June st Dec,

| Int. after 1912
1932
1932 Redeemableat 106 and
Interest
1926 Redeemable at 110
after Nov. 1,191

4
6
92 90 5
6
[}
5

. aseens eseeves dune Lo, 1925
Quebec Ry, L & P, Co.,..| 493 49} 4,466,666/ 18t June 1et Dee,|.... "une 1et, 1929
fio Janelro. coeseses ssos] o0 | oo 25,000,0001 Jan, Lduly] ceoen vvveivannnes (Jan. lot, 1935
| C. B. of C. London.!
90 PRI .o snusnssconn] ov | o 5 6,/00,000{Ist Jure Ist Dec.| Nat. Trast Co. Tor June Int, 1929
loronto & York Radial.. [ l.ﬁ'.'O.()O(IJI July Ist Jan |B. of M., Tor. & N.Y. “eh I=t, 1919
{ 1,000,000{1s¢ Apl. 1st Oct [Bk. of Montreal, Mt) Llay.. [~t. 1927
Vinnipeg Electric .. ... |104 b 4,000,000:2 Jan. 2nd July A " Jan. let. 1935
West Indin I'Ilvclrw......‘ o | o 600,000 16t Jan. Ist July| vouvrvurvenunen.nn. 1924
|
|

Montreal Tramways Company
SUBURBAN SUMMER TIME TABLE

achine :
From Post Office
bl seryice 540 o, to 800 aum. 10 min service 1200 noon to 7,10 pan
LELL : 1200 noon 20 " TA0 pomto 12,00 mid
From Lachine—
e servlee b0 wm, to 5.50 a.m. |10 min. seryvice!2 00 noon toR.00 pan
L T B T " KO0 pom.to 1210 800
0" 12,00 noon | Extra Inst car at 1200 a.m.
ault aux Recollets and St. Vincent de Paul:
From St Denls to 8t. Vincent—
W SEr 1ee 5.20 om, 1o 6.00 a.m. 130 min, sery lee K00 Pk tolLoO pom
o 41 800 Car to St Vineent 1130 P,
AL " 400 p.m. Car to Hendersons only 12,00 mid.
L0 pm to 700 " Car to St Vineent 12,40 midnight
7.0 " LXLT)
From St Vineent to St Denis—
i service 5.50 a.m. to 6,30 8 m. 30 min.service 830 pon. to 1130 p.m
30 " K30 " Car from St Vincent 12,00
N30 4.9 p.m, Car from Hendersons
i pm to7a *
BT 8% p.m

2.20 a.m,
C'ar from St Vineent 110 a.m.
rtierville:

From Snowdon's Junetion = 20 min. service 5 20 a.m. to 1120 pomy
w " O 1L20 pam. to 12,00 mid]
20 min. service 5,40 a.m. to 11.40 p.m.
o " "t 1L 10 12.20 mid

From Cartlerville—

untain ;
trom Park Avenue and Mount Royal—
2 min. service 540 a.m. to 12.20 midnight
rom Victorla Avenue—

2 min. service .50 p.m. to 12.30 midnight
ut de I'lle:

U min. service 5.00 a.m. to 9,00 p.m.

o ot 9.00 p.m. to 12,00 midnight
traultville ;

15 min service 5.00 a.m. to 6.3 a.m.
» " = p.m.

CANADIAN FIRE RECORD.
(Continued from p. 1379.)
CorNwALL, ONT.— [ron Block on Pitt Street, own-
el by estate of late Col. R. R. Melennan, gutted,
September 28 Occupied on the ground floor By
three stores:  Donihee's meat market, insured in the
PPheenix ; Thomas & Co., confectioners, no insurance ;
and Fawkes & Co., grocers, insured in the London
Mutual. The upper story was occupied by Mr. and
Mrs. James Vallance; Mrs. Rose, an aged lady Mrs
lohn Sullivan, a widow; Maggie T"homas, an Assy
rian, and Mike Boucher, an Assyrian.  No insurance
carried by these tenants.  Loss, $8000.

The C.P.R. is spending in the West on extensions,
terminals, and double-tracking as much as, if not
more than the original cost of first construction.—-
Mr. H. S. Holt.

* * * *

Mr. T B. Macaulay, managing director of the Sun
Life of Canada, was among those present at the
\tlantic City convention of the National Life Under
writers” Association.

* * * .

The first of several contemplated Canadian mun-
icipal issues in London is Ottawa’s new loan of £189,-
000 412 per cent. debentures at 98!, T'he deben-
tures are repayable at par by series between 1932 and

1953
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'RAILWAY PASSENGERS ‘

ASSURANCE _CO. s
OF LONDON, " ouent i “‘ﬂDS

ENGLAND ’
Fablished 182 _ose 22 “TS OS\,N@SS ALL KINDS of
DE AN o EMPLOYERS' AND PUBLIC
LIABI

AC (INCLUBING AUTOMOBILE.)
PLATE GLASS AND FIDELITY GUARANTEES
Head Office for Canada, Confederation Life Building, TORONTO.

F. H. RUSSELL, Manager

The Imperial Guarantee The General Accideat
AND ACCIDENT INSURANCE CO., OF CANADA Assurance Companv
Heed Office: 46 King Street W., 0' CANRDA
TORONTO, Ont. Head Office, - - TORONTO, Ont
A Strong Cana{lian Company. —
ACCIDENT AND SICKNESS INSURANCE . Personal Accident
GUARANTEE BONDS Health, Liabllity and Industrial
PLATE GLASS AND AUTOMOBILE INSURANCE Iasurance

Manager for Canada

General Agents for PROVINCE of QUEBEC
ROLLAND, LYMAN & BURNETT, MONTREA

ROYAL EXCHANGE ASSURANCE

Founded A.D. 1720 A

Losses paild exoeed $235,000,000

The Equity Fire Insurance Co,

TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager

Head Office for Canada

RBoyal Exchange Building
MONTREAL
ARTHUR BARRY, Mansger [RELA

GRNERAL AGENTS

Correspondence  invited  from ( A. B. Powell, Interim Branch Faulkner & Co,, Halifax,
responsible gentiemen in wn Manager, Montreal W. 8. Holland, Vancouvet
represented  districts re fire Brown Clarke Agency, Winnipeg Geo. A, lavis, Calgary
and casualty agencies Youung & Lorway, Sydney, B.C. JM ﬁunn, St. John, NB

MeCallum, Hill & Co,, Regina.

Head Ofice: Royal Exchange, London

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

The year 1912 shows the largest gains in the Company's history — Substantial increases made '~ all deparimenis.
Assets inoreased $440,648.30, The Cash ncome by $130,808.60, Surplus earned during the year
amounted to $107,050.90; Assurances al risk now amount to $265,655,267.00

S igs for live agents in the Province of Quebec. Apply to
C. L. SWEENEY, Provincial Manager,
Montreal, Quebec




