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THE WEST'S TAXATION POLICY.

The antipathy which appears to prevail generally
throughout the West against banks and financial
stitutions, especially large financial institutions, is now
taking the practical form of additional taxation
The West is voung and has not yet discovered that
taxation when used merely as a weapon 1s apt o
prove something of a boomerang. At the presont
time proposals are being made in Alberta for taxation
of this kind which will affect banks, insurance com
panies, loan companies and trust companmies. e
excuse for this new legislation is made that corpora
tion taxes in Alberta have always been lower than
in any other province in Western Canada. e that
as it may, the new proposals are certainly severe
enough to save the province in the future from the
apparently undesired reputation of giving to financial
more favorable consideration than
The banks are the chief
It is proposed to raise the tax on the

organisabons 1)
given by the other provinces
sufferers.
leading office of each bank in the province, which has
hitherto been $400, to $1,000, and to impose a straight
tax of $125 on all other offices, instead of a shding
scale of taxation which stopped at a maximum of
$1,800.
will be called upon to pay $7,125 in taxation instead
of 1,800, and as at present there are 18 banks doing
business in the province having about 260 offices, it
15 expected to realise from this taxation about $48,
000 annually.

Thus a bank with 50 offices in the province

Whether, however, those 200 offices
will remain in the province when this new taxation
has been put in foree is a matter of considerable doubt
It would not be at all surprising to find a good many
of them shut up, and the banking facilities of the pro-
vince curtailed to an extent which will be surprising
the sponsors of this legislation.  Active competition
for locations in new settlements has resulted not only
in the West being supplied with banks on a scale
hitherto unheard of ‘in a new country, but it has also
resulted in many of these new branches giving none
oo lucrative a return of profit.  In

recent monihs,
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there has been a notable cessation e the opening up

by the banks, and under

of

ent, the taxation policy out

of rew western branches

lhk' ')rt'\('ll‘ agircumsance monetary  stram .HUI

necessity for retrencing
lined may well prove a deciding factor m the closing
of outlying branches.

In regard to the new taxation of insurance com
panies, loan companies and trust companies, the ex
cuse is made in each case that the taxation is only

being brought up to about the same level as i Man

itoba, Saskatchewan and DBritish Columbia. 1t i< a
very poor excuse, a reflection rather on the wisdom of
the legislatures of the respective  provinces than

affording Alberta any justification for s

The astonishing thing is that this new taxa

present
action,
tion synchronises with a wild outery throughout the
West against the interest rates which the horrower
has to pay, and, in one province at least, the elabora
tion of a big scheme, which will as it advocates say,
enable loanable funds to be sccured more cheaply
On the one hand, by this new taxation the provineial
authorities are doing their hest to keep up the price
~eek
ing ways and means of enabling borrowers to sccure
They may be under the illusion that
the new taxation is a hit at the lending organisations
per se, and that the borrower will not be affected
thereby, and they are not perhaps likely to be directly
disillusioned.  But nevertheless it is a certamnty that
for taxation of this kind it is the “ultimate consumer”
who pays

of funds to borrowers; on the other, they are

cheaper funds.

whether he be borrower as in this case
policyholder, as in the case of taxation upon hfe and
fire insurance premiums, or purchaser, as in the case
of imported goods upon which there i a high duty

Moreover, it hardly appears to be the obvious part

| of wisdom for provinces which are entirely dependent

|
|

| To pursue a policy of that kind 1

[ days is an asset not to I

for their development upon capital from outside their
borders to place heavy burdens upon that capital
to make

popularity

merely
\nd

themselves  unpopular these

-l\-]nlw-l by a heavy bor
rower
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GOLD IMPORTS.
The quotations prevailing in Montreal for New

York funds suggest that there has been in progress
lately a considerable movement of funds from the
to Canada. shipments of

gold have been made to this city, one of about

\merican - centre Some
Stooo,000 being made direct from London to Mont
real. Of course, the Americans, knowing that many
of the Canadian banks end their fiscal years on
November 3oth, are inclined to believe that the goid
represents  bank  window-dressing.  P'er-
haps the proximity of the date for the annual closing |
of the hooks has operated in small measure to induce
ame banks to augment their stocks of gold and other
cashy bt it is well known here that there are natural
cconomic reasons for the inflow.  As pointed out by
adocal daily the gold received by Canada from New
York on these movements stays here indefinitely s
trule it does not go back to New York shortly after
the bank statement day; and this circumstance rather
weakens the force of the window-dressing argument

movement

PossibLy Easier Moxky.

Probably the imminence of the banking fiscal year-
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end will have some tendency to lessen the supply of
funds for stock market purposes during the next ten
days. The banks reporting to their sharcholders as
at November 3oth, may be disposed to retain posses-
sion of any special cash payments that may come in

that is they may not offer the funds to brokers.
But it has happened sometimes in past periods of
stringency that immediately subsequent  to - Novem
ber 3oth, the offerings of bank funds increased
noticeably.  While it would not be wise to be too
positive that the same phenomenon will be observahle
on this occasion there are nevertheless some grounds
for expecting it. In the meantime, the money mar-
kets have been quict and rather dull.  Call loans on
stocks and bonds are 6 to 6 per cent. and mercantile

paper rules at from 6 to 7.

Evrorean Outrook BETTER.

The Bank of England secured most of the $3,750,-
000 African gold offered in London on Tuesday.
Bank rate in Dondon stands at 5 p.e. In the open
market call money is quoted 473 to 434 p.e.; short bills
are 3% p.c.; and three months' bills, 5 p.e. The Paris
bank rate is 4, and discounts in the private market
are 333 pe. The Imperial Bank of Germany quotes
505 as against gdg p.o quoted in the private market.

While Mexico continues to be a source of some
anxiety for the European speculative and investment
frateriity, the financial outlook in other directions
is somewhat better. There is every prospect of high
money rates abroad during the remainder of 1013;
and possibly the borrowing governments whose needs
are very pressing will have to pay high prices for
the accommaodation  secured by them.  But on the
other hand industry and trade are releasing capital
in the principal European countries and ultimately
that process will in all probability produce cheaper
money,

Posirion.

Call loans
¢ to 3 peo with most of the husiness at the
higher figure, Sixty
days, 5 pe; ninety days, 433 to 5 pe; oand six
months, 43y to 5 pe. The New York quotations for
prime mercantile paper are 3! It is to be
noted that these rates apply only to the paper of the
foremost

Cananians' Favoraney

In New York money is slightly casier.
are 2}

Time loans also are weaker:

2 to O pe.

mercantile  concerns, whose  names  are

known throughout the country.  And even they may
have to pay a commission in addition to the interest
rate.  So far as the ordinary firms and merchants
are concerned the rates of discount rule fully 3§ or
t per cent. higher than those quoted for the best
And in overy many towns and cities of -
portance the rates are fully 112 or 2 per cent. higher
than those quoted m New York. On the whole,
therefore, Canadian business men are enjoying credit
quite as cheap as if not cheaper than the credit en-
joved by parties of the came standing and calibre on
the other side of the line.

B e e e
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{he clearing house institutions at New York o
n Saturday a further large gain in reserve
l.:m;;"v Taking all members the loan expan<ion
amounted to 83,454,000, but the cash gain was 82,
weo00—the surplus reserve thus rising from 0,
;l’l_wh\ to $18,404.850, an increase of $7Rz300,
The banks by themselves had a loan expan-ion of
S5 640,000 and a cash gain of $12,200,000 to report,
Their increase of surplus amounted to §7,301,250

porte

CounTRY BANK AND TREASURY Funps
The cash gains were in part the result of the i
portatons of gold from Europe.  They also wcrve
1 an indication that the movement of currency to the
mterior for crop moving is about to be reversed. In
the conrse of a couple of weeks there will be an
imcreasing flow of funds from interior points to New

Vork, Some of the American newspapers are point-
g that the time is approaching in which the
untry banks favored by the Secretary of the
['rea-ury with special deposits of government funds
! mmence to return the money.  There is con
ferable speculation as to how that phase of the
srer will develop. Tt will be remembered that

rv. McAdoo made a great point of excluding
Vew York banks from all benefits of the plan
for distribution of public funds, In the recent past
when large amounts of Government money Liave heen
depoated with New York banks for special purposes,
they have responded promptly when the demand for
vment was preferred.

\

pa It will be interesting to
¢ whether the Secretary gets his money back on
the present occasion without trouble or delay

MONTREAL LOAN'S SUCCESS.

Cables were received in Montreal yesterday notify-
ng that the City of Montreal's new issue of £1,500,-
000 jJo-vear 43y per cent. ~!cl‘ling registered bonds at
oX' 2 had been fully subscribed and the lists closed in
advance.

s 15 welcome news which will probably have a
good effect upon the sentiment of the street.  How-
ever, it must be remembered that the loan was offered
at o particularly taking figure—Monteral's last issue
f 4. per cents a few months ago was at par—and
hat the inherent attractiveness of the terms upon
which the loan was offered had probably much more
o do with its success, than any circumstances of a
general eharacter.  The success of this loan is indeed
an examplification of the well-known fact that how-
ever difficult the times may be, money can always
be secured in the world’s money-centre if the terms
are made attractive enough. But unless borrowers
are prepared to make favorable terms to lenders, under
present circumstances success can hardly be hoped for.
I'he investing public on the other side has at the
present time a particularly large and varied assort-
ment of issues from which to make its choice; and the
wise borrower will act accordingly.

The present issue will net the city 95.05. It forms
part of a loan of nearly $12,000000 authorised.
The remainder is to be issued later on,
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THE BANK OF MONTREAL'S YEAR

The report of the Bank of Montreal for the vear
ended Octeber 3t last, issued in anticipation nf- the
anpual meeting on Monday, December 1st, is as usual
of much interest. From the profit earning point of
view, the previer Canadian bank had a satisfactory
experience during the year while the balance sheet
shows that an admirably <trong position has been
maintained through a period of stress.

REcokn Prorrrs,

The declared profits for the vear are 2,048,403,
a new high figure and equal to 16,50 per cent, upon
the paid-up capital stock. This vear's profits show
an advance of some $1 30,000 upon those of last year,
when they were 823518400, The balance brought
forward from the previous year was $R202,8135, mak-
ing the total availab'e on profit and account
$3.451,218. OfF this amount the annual dividend of
10 per cent. plus the bonus of 2 per cent. absorbs
$1.920,000; and $485,000 i~ et aside as provision

loss

for bank premises, leaving an increased profit and
loss balance of $1,046,218 to be carried forward. In
connection with the expenditure on bank premises it
may be noted that this year's figure of $485.000 com
pares with $511,000 in the previous vear and $708,000
in the year 1911,
A Strona Position.

Following is a comparison of the leading items of

the bank’s balance sheet for the last three years:

1913, 1912, 1911
$ $ $
Capital Stock 16,000,000 16,000,000 14,887,670
Rest . . . . . - 16,000,000 16,000,000 15,000,000
Circulation . - 17,061,665 16,131,862 15,914,664
Deposits  (not bearing
interest) ; - 45,134,957 45,338,955 46,187,565
Deposits  (bearing in-
terest) . . . . o M4437 882 141,970,011 135,538,261
Total  Liabilities to
Public . 208,656,751 202,662,201 197,816,157
Specie and Legals 22164800 19311,086 19,344,656
Central Gold Reserve 1,000,000 sBRS LN AR
Call Loans Abroad . . 51,240,795 55,158,633 42,602,772
Bank Balances Abroad 6,126,730 14,132,604 17,975,274
Total of Quick Assets 103,699427 113,661,121 104,445,885
Current loans and dis-
counts . . . (134,163,473 118,869,751 121,053,066
Total Assets . 244,787,045 236,927,519 229,920,420

While owing to the circumstances of the year, there
is naturally a falling off in the actual amount of the
Bank's quick assets in comparison with the previous
vear, yet the position maintained in this respect is
a strong one. Quick assets at $103,600,427 are in
the proportion of 49.70 per cent. to the liabilities to
the public of $208656,751. In regard to cash the
position has actually been improved during the past
vear, an addition of $2830,000 having been made

to the holdings of <pecie and legals during the year,

thus increasing their proportion to liabilities to the
public from 9.49 to 10.62.

Heavy INcrease 1x CUrreNT LoOANS.
At October 31 last, the Bank had a circulation in
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138 THE ROYAL BANK OF CANADA I
" 3 i INCORPOKATED 1869
il | The Dominion Bank
1L Capital Paid up $11,560,000 Reserves $13,000,000 SIR EDMUND B. OSLER, M.P.. President
; | Assets $180,000,000 W. D. MATTHEWS, Vies.Prosident
5 : § REARPIND = T C. A. BOGERT, General Manager
. g I 305 BRANCHES THROUGHOUT CANADA i
' in Cuba, Porto Rico and Dominican Republi .
| WU 0 SR TS SR D SIS S BANKING BUSINESS In Foreign Lands
i 5 Kindston, Jamaice. RAriddetown, Barbados.
TERE : Rahamas. | Business Houses, Corporations, Grain, Stoek and Pro
¥ Port of Spaia and S-n Fernando, Trinlded. I vision Dealers will find the facilities of The Dominion
l o i {1l Bank adequate for all forelgn financial dealings.
g i Bellze, Brittah Honduras, i With a Branch in London, England, and correspon-
p - L4 ‘I dents In all parts of the world, transactions lrﬁ_nlmnllly
(RN | 1 effected on most fayvourable terms.  Forelgn Exchange
i d T LONDON, Eng. NEW YORK, || bought and soid. Drafts and Letters of Credit issued.
¥ ¢ « de o , y X pol i,
'; ¥ % Princes 81 £ C. . William & CodarSisd) ||| | |:I‘I:l’:l::“m‘l':»lrn|lll'»:|1 qu\ -:v:i remitted J.r - b
Wi
¥ 9th FLOOR
| SAVINGS o ente (Ag| g Head Office ca¥ siit3io, Toronto
i DEPARTMENT Seitakintserscs hiersnipaid. o

&
} ‘ 4 Incorporated 1058,
-
{ | HE
8
'3
9
i OF
1
| Head Otfloe : TORONTO, Canada.
|
i | Paid-up Capital, $5,000,300 o Reserved Funds, $6,176,578
i ] NG
} Letters of Credit ssued for Tmporters’ Drafts, Money Orders and Forelgn Cheques sold,  Travellers' ‘heques. and Letters of
3 3 ' Credit Issued Savings Departinent at exery liranch, Current Accounts opened, ln neral Banking businkss transacted.
DIRECTORS :
DUNCAN COULSON . President
14 os £ 8 MIII'. 0‘.|60()0! RHAM :’lr::’:-ld‘c-l“‘ JOSEPH ”END!.ISON"Z-: {Ite-’nﬂ*u!
i LGS yman am Stone o acdon s e, Col, g, oderham,
& et LL. Col. Frank S. Melghen, J L En*h.:(. ™ .'.-. I. Gear. Wisholes Bavw,
158 THOMAS F.HOW, General Manager, T.A. BIRD, Chief inspector.
& g BANKERS : LONDON, ENG  London City and Midland Bank Limied. NEW YORK.  National Bank of Commerce. CHICAGO. First National Bank

THE BANK OF NOVA SCOTIA

ik gt ami | The Bank of Ottawa

I HEAD o":(l:lf.: I”:Lll’ll. NS,
) HCTORS
Joun Y Paveaxt, President Cuawies Avcuinarn Vice President, D‘leEND No. 89.
G S Cawpbell, ) W Allison Hector Mclones
Hon N Curry, J U Plummer, R K Harris
James Manchester, Walter W \\h te, M. D,
Genernl \In-n.n s Office, TORONTO, ON N eS¢ » 5% R
kY | W A Richardson, General Manager 1) Waters, Asst Gen Manager OTICE 15 hereby given that a dividend of
H Supts. of Branches } A Mcleod, Geo Sander K Crockett, aae I =
Chief Tnspector. . 1. schurman, Ihree per cent. being at the rate of Twelve per
F i " . 140 > ﬂ'-AN|CH\£I‘ - |I“’ ; t | . X
] ranches in every Province of Canada Newfoundiand JamaicaaCuba, cent. Toannut v 1) e . .
- CNITHD STATES. oston hicako, New York ’ it per annum upon the paid-up capital stock
Correspondents in every part of the Waorld  Drafts hought and sold z ) . . i
Foreign and Domestic letters of credit issued Collections on all points. “f ””’ I"‘”k- h‘“ lhh ‘l".\ l)tl‘ll "“I'“c‘l f”l‘ ”“-'

current three months, and that the said dividend

The Metropo‘itan Bank will be payable at the Bank and its branches on

and after Monday, the First day of December,

CIpilll Paid U' . . . SI.M.“..“ 1013, to sharcholders of record at the close of
Reserve Fund - - - - 1,260,000.00 business on the 17th November next.
Undivided Profits - - - 181,888.26 By Order of the Board,

' Head Office - - - TORONTO GEORGE BURN,

General Manager.

] 8. J. MOORE, W. D. ROSS,
| President General Manager

| 'i A GENERAL BANKING BUSINESS TRANSACTED

Ottawa, Ont., Oct. 21st, 1913.
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excess of its paid-up capital of $1,001,605. This i-,

nowever, almost entirely covered by the deposit of
1,000,000 in the Central Gold Reserve, so that only
4 small amount of this extra circulation would he
whiect to taxation. Deposits show little change
«N‘;I‘-”"‘ n with a year ago. Non-interest bearing
deposits are about $200,000 lower at $435,134.057
while interest-bearing deposits show a rise of $2,500,
00 to 5'44-437-882'

In regard to the Bank's loans the outstanding
feature is the large advance in current loans, which
have increased during the year by over $15,000,000
from S118800,751 to $134,103,473.  Practically all
this advance, it is safe to say, was in loans to Can
adian customers.  The strong demand for these loans
was met in various ways.  Foreign call loans were
reduced by nearly  $4,000,000 from $55,158,03 t0
831,240,705 ; security holdings were lowered by oves
&2.000.000 from $15,050,082 to $12,034,051; and there
was a sharp decrease of $8,000,000 in foreign hank
balances from $14,133,004 to $6,126,730. It is clear
from this statement that the problems of a difficult
vear have been admirably met by the Bank’s man
agement and that the Bank is in an excellent position
1o meet those presented by the future.

LONDON AUTHORITY APPROVES
OF CANADIAN BANKING LAW.

A< a “new” country passes from stage to stage n
its opening up and general development, its Govern-
ment is faced with a continuous series of obstacles
to be surmounted, dangers to be avoided, financial,
cconomic, and administrative problems to be solved.
But in point of importance and of ditficulty no
problem exceeds that of establishing and maintaming
a4 sound and elastic banking system, says the London
Economist.  The achievement of this task constitutes
the greatest safeguard against the hundred and one
perils that follow in the train of rapid development
and heavy borrowing. In this respect Canada has
been most fortunate, for she has been able to hoast
among her administrators a series of men who, by
their ability and financial knowledge, have succeeded
in claborating a system which has often cevoked the
envy of other countries. Indeed, only a very few
months ago President Woodrow Wilson, comparing
the two countries, is reported as saying: “Canada
i« vastly ahead of us in things that make for more
orderly” life and steady business. We have stag
gered from panic to panic, while their banking sys-
tem, their financial system, and their corporation
system are on a stable basis that we have not known
or reached. America is far behind.” ‘The history
of Canadian banking may be said to begin with the
vears 1821 and 1822, when the Provinces of Ontario
and Quebec granted charters.  Other  provinces
quickly followed suit. All these early charters were
on the same plan; they were taken as the basis for
the Canadian Bank Act of 1871, from which, although
revision has been applied from time to time, no
really radical changes have been made. Of course,
the banking system in the Dominion, as elsewhere

MoxnTREAL, NOVEMBER 21, 1913. THE CHRONICLE.
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has had its weak spots, bad banking, and occasional
failures; but, generally speaking, the svstem has
proved itself capable of withstanding creditably crises
which caused much more serious dislocation else
where.

ADVANTAGES oF Perioniearn Revision,

A feature of the Domimon Bank Law is the obliga-
tion for a revision every ten years. Thus every
decade legislators are able calmly and lesurely o
review the position in the light of recent experience,
and to discuss with the leading authorities possible
readjustment  of detail.  Moreover, this statutory
periodical revision saves the  Dominion from the
sudden outeries for reform which are prominent in
the financial and political-financial aireles i the
United States and other countries.  Nor must it he
forgotten, when credit is given to the Canadian for
working out his own banking salvation, that the
guiding hand of the Colonial Ofhce has not seldom
lent valuable assistance by the employment of its
veto on ill-considered proposals and dangerous de-
partures from the bed-rock principles of the system,

T'he strongest points of the system are the elasticity
of the note issue and the widespread network of
branches—two features essential to the many-sided
development of the hitherto untouched resources of
a new country.  An interesting clause of the revised
Bank Act which has recently come into force is that
the banks in future will have to state their loans to
municipalities. This is of importance, in view of
the rather common idea that Canadian banks are so
heavily loaded with lToans to municipalities that the
difficulty of floating issues on the London market
is a very serious matter for them, because the loans
tend to hecone fixtures. ‘These items, therefors, in
the latest reports of the Canadian hanks deserve
attention. It will be seen that the amount of <uch
loans in the aggregate is very large.  In view of the
common anxiety expressed at present as to he in-
flation of Canadian land values, it is, perhaps, worth
while to repeat here the well-known fact that Can-
adian banks are not permitted to make advances on
the security of real estate,

COST OF LIVING STILL GOING UP.

The Department of Labour's index number of
wholesale prices stood at 1308 for Octoher, 1913,
as compared with 130.0 in September, and 1350 for
October last year. Corn, peas, Ontano harley, hay
and bran were higher, but wheat, Haxseed, western
oats and barley were lower.  Cattle and heef were
higher, but hogs and hog products continued to de-
cline. Al dairy products were higher except cheese,
Fresh Canadian fruits and potatoes advanced, but
imported fruits, beans, onions and canned vegetables
were lower. Record prices for jute and the highest
price for cotton since 1911 raised the level of textiles.
Copper, brass and lead were up, hut steel, tin, quick-
gilver and silver were lower.  Brooms were steeply
up.  Rope and raw rubber declined.  In retail prices,
meats, eggs, milk and butter were higher, but there
was a general decline in potatoes as the crop came
on the market. Beans, flour, rolled oats and sugar
showed weaker tendencies, while evaporated apples
and coal were upward.  As above stated, the general
effect of the month's changes was to send the level
distinctly higher.
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National Trust Co.,

LIMITED

$1,500,000
RESERVE - - . . 71400000

Acts as executor and trustee under will.
Administers real «state.
Allows interest on savings deposits.

MONTREAL DIRECTORS

H. 13 WarLken, . W, Morsox,
W MeMasteg, I 13 Macarray
. J Funies, WoAML Bikks

O lices :

National Trust Bldg.

153 ST. JAMES STREET

PERCIVAL MOLSON, Manager.

2¢ Royal Trust Fo.

ROYAL TRUST BUILDING, 10751 James 8. MONTREAL
Capital Fully Paid - -
Reserve Fund - - - 1,
BOARD OF DIRECTORS:
Rt. Hon. Lord Strathcona and Mount Royal, G.C.M.G., President,
H. V. Meredith, Vice-President.
Sin M. MoNTAGE ALLAYN,
I, B Asaus
A BAarMaanreN
A D BruaTuwaire
Co B, Gorbos
St Lowir oty K NG

F. B GREENMIKLDE A, MACN 11y
C. R Hoswek DAVID Moy
Sik W.C.MAchoONALD
Hos, K. Ma Kav
Sik PG Suavansunsy, Koy ()
SR WILLIAMG VAN Hokse K ¢\ (g

A. E. HOLT, Manager
SAFETY DEPOSIT VAULTS:
Bank of Montreal Bldg., 109 St. James St., Montreal

" O Quebec. R b
BRANCHES : 550 N5 s S ety hews,
Vicioria, Winnipeg. .

I

Geo. Caverhill
||

mlmtrral @rnm @nmpauy

|l;|'|"|u\'4lrnl 1889
CAPITAL -
RESERVE - -

Our Booklet on Wil

$500,000.00
$300,000.00

I8 containe interesting and valuable

information. It will be sent on application,
DIRECTORS
H. S. Holt, President  Hon, N, Curry Hugh Paton
Robt. Archer, Vice-Pres. Hon. R. Dandurand E. L. Pease
Sir W. M. Aithen, M. P. Geo. E. Drummcnd dames Redmend
4. E. Aldred T. J. Drummond F. W. Ross
A. J. Browa, K.C. F. P. Jones Hon .W.B.Ross, K.C.

Fayette Brown Wm. Molson Macpherson A, Haig Sims

C. E. Neill
V. ). HUGHES, MANAGER
142 Rotre Dame Street, M1,

_

CROWN TRUST COMPANY

145 ST. JAMES STREET, MONTIEAL

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

British Columbia
Timber

The dificulty of obtaining fmpartial, rellable !n.

formation regarding any special section of timber in
British Columbia has led this company to install a
department under the supervision of Mr. G. F. GIb
son, devoted exclusively to timber.

The company acts solely as agent, and will nelther
purchase nor sell for itself, consequently Its recom-
mendations are {mpartial

Speclal reports by most rellable crulsers, noting
Accessibility for logging, will be furnished with as
little delay as careful examination will permit

Correspondence solicited

British Cantd_‘i}n Securities

Dominion Trust Buildisg - VANCOUVER, B.C.

Pald-up Capital .. .. .. . . .$260,000

Offices: Montreal, London (England) and various
cities In Western Canada.

NEAD OFFICE Trastee for Bondholders m"
Transfer Agent & Reglstrar M Vault
. st. Jo.. Muministrater  Recoiver  Fyecutor
Liqaidater Suardian  Assignee | Torme exceptionslly
ST.EET Trustee Custedian wederate.
Real Extate and lusurance Pepartments -
sponden ce
1 e of kind placed
MONTREAL, |10 ot eie i places Invited.

PRUDENTIAL u'l."l’lfl:IoS'l' COMPANY

B. HAL. BROWAN, President and Gen Manager

Reserve Fuad, .
Spezial Reserve Fund

The Trust and Loan Co.

OF CANADA
 aplial Subac vibed, . . $14,600,000 l
Paid-up Caplial, . . 2,920,000 I
. v 1,713,793 ||

311,000
MONKY TO LOAN ON KKAL RSTATK AND
SURRKNDER VALUKS OF LIFR POLICINS,

30 St. James St., Montreal
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iNTEREST EARNINGS OF LIFE COMPANIES IN
CANADA 1912.

stics published on another page of th
ling the interest earnings of the life com
ne business in Canada show that in the
continue on the upward grade. The
compiling these statisties which has heen

nam 1 ¢

u P CoroNterk for many years s s
mean of the assets is  determined
pe by two the sum of ledger assets @
I w3, 112, and at the same  date ayoa
¢ | adding thereto the market values of bond
over book values, except where, in th
{ (e DBritish and certain of the United Stan
the Government Blue Book gives leds
out information as to market diverge
is considered as made up by rece
et and rents during the twely
weeember 31, 1912, adding thereto the
nd rents due and accerued at the end of the
Ve the same itens outstanding in 1911 This
el has heen found generally satisfactory. There
Jonal differences in the form of returns made
lvidual companies, but these do not materially
e results shown.
Cananian Companies’ EarRNINGS
[.at vear, there was again a distinet advance m

the average

ife companies as a whole.  This rate was for 19w,

28 per cent, comparing with 572 per cent. i 1911

| 245 per cent. in 1910, The steady and cven
nnced upward trend in these earnings is ~hown

the following summary :

1900 1901, 1902, 1903, 1904, 1905, 1906

456 4.66 4.76 4150 l.l 4 93 498
1907, 1908, 1909, 1910, 1911, 1912,

024 5.20 5.41 5.45 5 42 H.87
[Tus last year, the Canadian companies were on
earning 1.12 per cemt,
i~ than they were ten years previously, in 1002

1 average more upon their
[T~ remarkable advance which is probably unique,

v doubt  continued over the present yvear

While  the figures  returned
v wome of the companies are due to their
western  mortgages, it is to he
~ed that the rise in the rate of interest generally

ng the past year will have an effect upon all the
mies.  They will have been able to make pur

cos of bonds at figures which give very handsome
returns, while in cases where there has been a de
in the market value of securities already held,
the cffect of the writing-down will be to increase the
nterest yield still further. With regard to the effect
of western mortgage loans upon the interest earnings,
the following table shows the percentage to total in-

exceptionally  high

tments  in

iIsC

vested assets of the loans on real estate held by the

rate of interest earned by the Canadian |

various companies and the rate of their interest earn

mgs:

At |15
British Columbia .. s n( 49 800
Canada .. .. . o
Confederation
Continental 6
Crown . o
Dominion A7
Excelsior . .04
Federal . R
Great West To4
Home b8
Imperial . & e 6.60
London of (nnndu : 649
Manufacturers 6.13
Monarch .. .. 8 00
Mutua! o’ Canada TR
Nationa! 408
North American h.482
Northern of Canada 6.22
Security 145
Sovereign [ }
Sun of Carada . YR
Travellers of Canada 148
Unfon of Canada 661

*Percentag: to total invested pssets, December 31, 1912
of loans on real estate.  fRate of Interest carned, 1912,

It will be seen from this table that there s a dis
tinet relationship traccable in a number of instances
between a high proportion of invested assets in loans
on mortgages and an exceptionally high interest re-
wrn,  The following is a sunmary table of the Can-
adian companies” invested assets asat the close of

December, 1012, and December, 1911

1912 1011,
$ TeRNT
634412648

Real Estate Owned | $ 8!\"' |'h

Mortgages on Real Estate

Loans on Collaterals . czzuxn
Loans on Polleles, ete. . . 25,810,787
Bonds and Debentures CO.TR2620
Stocks . 16,307,053 14, l'K h

Totals (Unadjusted) $199, 220,167 u‘m 114,576
DRAWBACKS AND ADVANTAGES.

Nearly two-thirds of the $20,000,000 by which the
Canadian life  companies’ invested assets  were
increased last year went into morigages on real
estate,  which  were  advanced  from  $53.443.048
at Decenber 31, 1911, to $75.205007 at De
1912, thus increasing their  propor
tion to the whole of the mvested
assets from 35.42 to 37.75. While these mortgages
are at the present time in great and increasing favour
with the insurance companices they have their draw
backs, particularly the necessity for the constant re
invest pent of funds and heavy administration ex
penses.  Probably,
these drawbacks compensated for not only by the

cember 31,
companies’

however, the companies consider

high interest return but also by the fact that mort
form a good talking pomt for
when of a local

gage investments
Bond investments, even
much to the aver-

agents,

character, do not mean very

age prospect, but the fact that Bill Jones,

the next farm, secured a much-needed loan fron the
(Continued on p. 1613.)

who has

{
H
1
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for Trust funds,

Eatablished 185

SINKING FUNDS.

** A sinking fund is a trust in the strictest sense of the word.”

This Corporation is a legal depository for Trust Funds.
We offer our services to any who have sinking funds to invest.
municipalities have their sinking funds invested in our Debentures.
a copy of our Annual Report, witha specimen Debenture and full particulars,

CANADA PERMANENT MORTGAGE CORPORATION
Toronto Street, TORONTO.

——

Financial Post,

Its debentures are a legal investment
A number of
We shall be glad to send vou

—

Howie Bak« Canni

Notice of Quarterly Dividend.

Notice Is hereby glven that a Dividend at the rate
of Seven per cent (7%, per annum upon the paid up
Capltal Stoek of this Bank has been declared for
the three months ending the 3th November, 1913,
And that the same will be payable at its Head Offiee
and Branches on and after Monday, December Ist,.
1914 The Transter Books will be closed from the
17th to the 30th November, 1913, both days Inclusive,

By Order of the Board,
JAMES MASON,

Toronto, Oct, Zrd, 1913 Gieneral Manager

CABLE ADDRESS “ RYKERT "

E. G. RYKERT & COMPANY

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

British American Bank Note Co., Ltd,

Noad Offios: WELLINGTON STREET, OTTAWA, CANADA

Most modern and complete appliances for the production and
gmml«n against counterfeiting of BANK NOTES, BONDS,
HACK CERTIFICATES, POSTAGE and REVENUE STAMPS
end all Documeuts of @ Monetary value.
The work executed by this Company is accepted by the
Stook Exoh

LONDON, NEW YORK, BOSTON and ether

—e

ROWIN HANSCN WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Blag.
MONTREAL
Investment Brokers
Government, Municipal, Reliway and Industria Bondg
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies ang
Trust Ennu"lmon on hand

embers Montreal Stock Kxchange
CABLRE ADDRESS ; HANSON, MONTREAL

Telephone Main 2540

ROBERT MILLER & CO.
" CHARTERED ACCOUNTANTS

and M Audits and Investigatio;
Liquidations and Insolvencies. — i

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

Quebec Bank Building MONTREAL

e 12 . .
Union Assurance Society Limited
OF LONDON, ENGLAND.,

[Fire Insurance since A.D, 1714)
Canadlan Branch:

Corner St. James and McOill Strests, Moatreal
T. L. MOKRISEY, - Resident Manager
Agencles throughout the Dominlen.

Branch Offices :
® Bleury Street, Montreal
Traders' Bank Building, Toronto

AGRNT

NORTHERN
ASSURANCE Co

EDWIN P. PEARSON

orrices:

Adclaide St. Bast, Toroalo

THE CHRONICLE

Is filed regularly In leading offices
throughout Canada; advertising In
Its columns has a permanent
value. o o o ’ ¢

LONDON, mNG.

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Municipal, Government
and some of the best clase of corporation ho,

companies, estates and rnnle invest.

WOOD,.GUNDY & COMPANY.

ud issues suitable for the investment

TORONTO, CAN,




MON p : T - LJiN NO,

. YE v '

INTEREST EARNINGS OF LIFE INSURANCE COMPANIES |
OPERATING IN CANADA '

(Compiled exclusively by THE CHRONICLE)

CANADIAN LIFE COMPANIES

-

Rate, ‘ Mean Amount of Assets. Interest Earned. Rate,

|
COMPANY. = = :
1909 | 1910 1911 1912 | 1910 1011 | 1912 1910 | 1911 | 1912
- [ N A
{ $ $ $ $ $
British Columbia, feseae] sonadnleves senesune] 106,831 | eoevocecoaiforannn.n. 8523 =00
Canhda coveveees .| 4.88 | 931,617 | 41,090,058 | 44,63%,326 | 1,959,825 2,126,813 2,405,030 5.03 | 5.17  5.39
Confeleration.eeessese| 5.30 | 14,116,955 | 15,000,987 | 15,929811 | 762,505 832,919 890,420  5.40 | 5.556 | 5.9
Continental...e 5.47 954,523 | 1,132,792 | 1,315,029 | 52,549 62,237 72,081 5.50 | 5.49 | 5.47
Crown ... 5.65 713,710 R32,996 943,826 | 42,480 50,152 | 51,656 5.95 | 6.02 | 5.47
Dominion .. T.21 | 1,886,501 | 2,198459 | 2522819 | 140,235 163,264 180,423 7.43 | 7.42 | 7.47
Excelsior ... 7.06 | 1,868,689 | 2,140,678 | 2,466,954 133,680 164,617 186,023 7.15 | 7.66 | 7.54
Federal.... 5.32 | 3BOL147 | 3,946,218 | 4,383,739 | 188,878 219,140 254,262 5.32 | 5,56 | 5.80
Great West. 7.65 | 7,159,239 | R 775,060 | 10,4%8,421 @ 531,871 664,532 0,472 743 | .57 | 7.54
Home. s 5.85 | 1,019,174 | 1,252,517 | 1,221,124 | 67,632 74,489 67,720 6.04 | 5.95 | 5.84
Imperial ...ee veene| 6,02 5,386,319 #,210,335 7.142,088 ‘ 339,974 408,957 | 471,691  6.31 | 6.58 | 6.60
London of Canada.....| 6.33 | 2,973,424 | 3,283,256 | 3,658,147 | 188,202 207,783 | 237,480 6.33 | 6.33 | 6.49
Manufacturers. oo oove| 5.70 | 11,631,692 | 13,070,202 | 14,504,699 | 643,273 755,187 | #8852 5.53 | 5.78 | 6.13
Monarch. covese . .| 6.67 231,007 265,820 320,906 | 17,768 19,758 | 25,631 T.69 | 7.45 | 8.00
Mutual of Canada. 5.68 | 14,707,436 | 16,435,112 | 18,240,906 | 829,756 945,593 | 1,078,205  5.64 | 5.75 | 5.91
Nation8l.eeesesoeeees| 487 | 1,265,593 | 1,496,438 | 1,746,758 | 61,861 70,389 | 81,955 4.89 [ 4.70 | 4.56 ]
North American. .....0| 8,13 j 10,661,869 | 11,586,036 | 12,453,743 | 562,932 629,941 700,931 5.28 | 5 44 | 5.63
Northern of Canada...| 5.90 | 1,266,769 | 1421815 | 1,598,006 | 73,374 83,215 | 98,106  5.nd | 5.86 | 6,22
TR chih onkbnamlioas s i LLY VTR AR R vl 2,412 cees .| 3.46
Sovereign 4.50 665,562 195,430 | R76,144 | 32,8 3,286 | 54,633 4.94 | 5.44 | 6.24
Sun of Canae 5.30 | 34,544,696 | 30,959,845 | 45,524,164 | 1,765,321 | 2,281,134 | 2,611,239 5,11 | 5.71 | 5.73
Travellers of Canac 93,446 116,435 | o.iveereeen 3,166 | 5444 ... | 3.37 | 4.6%
Union of Canada. . . 3.25 953,132 1 1,286,956 aK3,004 | 35,491 | 56,769 | 65.01% 3.72 | 4.41 | 6.61
Totals...... 5.41 | 154,581,344 | 172,287,786 | 191,301,606 . | 9863441 | 11,236,107 5.45 1 5.72 | 5.87
BRITISH LIFE COMPANIES
Rate. | Mean Amount of Assets. ‘ Interest Earned. i Rate,
COMPANY. e g
1909 | 1910 | e 1912 1010 1911 1912 1910 1911 1 1912
et — &= PR— S !
$ | s § * $ ) ‘

Gresham ............ Prorrg forronnr [ oo ] 51,604,363 |... ... T e 2,078,945 |. .. . | 4.03 !
London & Lancashire..| 4.22 | 12,783,669 | 13,619,578 | 14,216,862 525,776 522,144 613,016 | 4.11  3.83  4.31
Phoenix ........ , eneeve| OBBGEEE [uocvscsssss i 2,114,048 |, . 3.95

SUNAARd +vvvensnnenes| 4.36 | 63,006,290 | 64,33 06,054,448 2,693,116 2,710,861 2,790,981 | 4.27

21 4.2

4.2
_— | = EESESEERCIIR, FenmuEm——" am——| . —
Totals ooonne .| 6.34 | 75780889 | 77,952,506 | 185.399,382 | 3,218,892 8233005 7595989 | 4.25 4.15 4.10

NOTE~-The Royal's figures are not given, the form of that Company's balance sheet precluding ealeulations
on the lines here followed.

AMERICAN LIFE COMPANIES

Rate. Mean Amount of Assets, Interest Earned. Rate.
COMPANY. e cams —_— ——
1909 1910 1911 1912 1910 1911 | 1912 1910 1911 1912
T > + I W U T T R }
Ainfeoiioie veseness| 4.65 | 90,861 5811 94,317,342 | 97,459,935 4,400,007 4,483,564 | 4,723,150 4.B4 4.75 4.K5
Equitable. ... veens| 4.58 | 476,038,606 | 487,189,717 | 495,811,104 | 21,860,810 | 22,394,728 ! 22,823,604 4.59  4.60 | 4.47
Metropolitan. ... .....| 4.96 | 287,832,348 | 324,747,516 | 363,323,859 | 14,155,235 | 16,091,760 | 17,984,740 4.92 4.95 ' 4.95
Mutual of N, Y.......| 4.60 | 557,755,647 570,379,510 | 58! ,735 | 25,864,609 | 26,356,651 | 27,043,901  4.64 4.62 | 4.64
New York...oovoveee.| 4.51 | 604,756,562 ' 654,453,805 | 646,271,660 | 27,474,426 | 29,622,208 | 3174956~ 4 . 4.63
Provident Saving 618 feeiinn vivenn]eennianncens| 10,033,987 1, L L iaeaiifiiiraenninns 6 | 6,02
Prudential .. .« 4.66 | 207,110,318 IZJG,“",OOR 266,351,957 9,684,006 | 11,194,745 | 12,52 4.75 | 4.5%0
State ....... .| 5.86 ¥,966,1563 l 10,099,233 | 11,216,669 519,408 | 687,413 665,258 ' 5.79 | 5.82 | 5.93
TIAVEIETR +onnneorenens| 4.98 | 54,860,323 | 59,043,720 | 63,604,937 | 2,603,077 | 2,970,626 | 3,144,941 4.91 | 5.03 | 4.94
Union Mutual v..v.oee| 4.51 | 16,178,625 | 17,099,717 | 17,641,868 TATATI | 785,327 | R23,42 | 4.62 | 4.50 | 4,66
United Stutes .o.......| 5.15 8,463,824 8,378 547 ¥,156,108 435,323 441,732 411,906 5.14 | 5.27 | 5.05
Totals .evvesinea. | .64 [2,312,823,707 12,462,167,165 | 2,608,614,599) 107,734,573 L 114,828,654 | 122,296,444 = 4.61 | 4.66 | 4.69 |
\
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 Guardian Assurance Company
Limited, of London, England

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

Total Assets, over $33,000,000
Deposited with Domiinion Government, over $600,000

Canadlian Branch s Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES 3. M. LAMBERT, Manages,
J. 0. GRAVEL, BERTRAM E. HARDS,
K. W. BLACKWELL, Assistant itanager,
TANCREDE BIENVENU.

@P(,g

Head Office : 112 St. James Street, Montreal

J. Gardner Thompson, President and Managing Director.
. AL.
CANADA SRANCHE SIS SFVISR, MARTRS , I W. Binie, ViewPrasdent and Secretary.
Sir Alexandre Lacosts. M. Chevalier. Esa William Molson Macpherson. Esq. | Sir Alexandre Lacoste M. Chevalier, Esa., \Wm. Molson Macpherson, Evq
T

J Drummond. Esq

T.J. Drummond. Esq, A G. Dent, Esa, J. CoRimmer. Esq., John Eme, Esq
J Gardner Thompson, Manager. J. W. Binnie. Depuly Manager. !

The Northern Assurance Co. Limited

“Stronj as the Stron Jgst"

HEAD OFFICE FOR CANADA,
Accumulated Funds, $88,800,000 88 NOTRE DMITE %Tlnl:‘r WEST,

Q. E. MOBERLY, Supt. of Agencles. ROBERT W. TYRE, Manager.

“THE OLDEST SCOTTISH FIRE OFFICE" .. THE ..

THE CALEDONIAN | [ London Assurance

INSURANCE CO. OF EDINBURGH. CORPORATION

OF E NGL A ND.
Founded 180S. —

Head Office for Canada, INCORPORATED BY ROYAL CHARTER A.D ”

CAPITAL PAID UP $2,241,375
DOMINION EXPRESS BUILDING TOTAL CASH ASSETS 22,457,413
Montreal

JOMN G. BORTHWICK [ Head Office for Canada, - MONTREAL
Conodion Manager ‘ W. KINNEDY, W. B COLLEY, Joint Managers.
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INTEREST EARNINGS OF LIFE COMPANIES IN
CANADA, 1912.

(Continued from p. 1600.)
Company - which now solicits  the honor of his
. does mean something, And perhapsfor
. | nature 1s a queer thing—it may be one of the
tact in deciding John Smith to take a policy in a
company which thus  “keeps the money at home.”

[lowever, the insurance companies have had the best
wrtunities this yvear of adding to their hond hold-
n most favorable terms, and those companies

who have taken the present opportunity to make large
addinons to the former holdings of long-term <ccur-
ities, <hould find them highly satisfactory investments,

IMPORTANCE OF RATE OF INTEREST.

Recently, Mr. Menry Moir, the well-known New
Vork actuary, commented upon the necessity of life
insurance companies being conservative in regard to
the rate which they assume for their calculations, in
view of the fact that life insurance contracts run for
very long periods. “It is much better for policy-
holders,” he said, “that companies should use a very
low rate of interest and carry complete and satis-
factory reserves, whereby their claims will be guar-
anteed beyond peradventure, rather than that com-
panies should be optimistic—should assume that they
can earn a high rate of interest and therchy incur a
danger, arising from economic causes which cannot
be controlled, that the rate of interest should fall to
such an extent that policy contracts would be im-
pared. 1f the rate of interest rises it is easy for
participating companies  to make an adjustment by
mereased  dividends-——a  tendency which  has  heen
noticeable on the part of many of the best companies
during the past six or seven years.  But, on the other
hand, 1f a high rate of interest be assumed and a
serious fall take place in the future, the result might
be msolvency with all its attendant evils.  Accord-
ingly, the companies are, in my judgment, to he highly
commended for their present conservative attitude.
The majority of them assume only 3% per cent. for
all their new business, and many of the best com-
pames even use 3 per cent. only, This low rate
means that participation in dividends is being pre-
served for policyholders on an increasing scale for
the future, so long as the actual interest rates on the
mvested funds remain satisfactory,”

In regard to this important matter, it may be noted
with satisfaction that generally speaking the practise
of the Canadian companies follows the best models,
The assumed interest rate is a low one for the
majority of the companies, and in instances where it
has not already been done steps are being taken to
bring down the assumed rate to the minimum of 3
per cent. There can be no doubt that the carning
power of the Canadian life companies is likely to
be very high for many years to come and with capable
management  dividends to policvholders should be,
generally speaking, on an increasing and decidedly
satisfactory scale.

THE CHRONICLE. No. 47. 1613

WORKMEN'S COMPENSATION IN
ONTARIO

SIR WILLIAM MEREDITH PRESENTS HIS FINAL
REPORT—RESULT OF THREE YEARS' LABOUR
—COMMISSIONER'S ARGUMENTS FOR HIS
DRAFT BILL.

Sir William Ralph Meredith has concluded  his
investigation for the Ontario government into the
laws relating to compensation th workmen for in-
juries received in the course of their employvment,
Appointed as a Royval Commissioner on June 30,
1910, Sir William has been making a study of the
question ever since.  An interim report on the sub-
ject was presented to the House on March 27, 1912,
a draft bill was introduced April 1 last, which is
really the result of the investigation, and the final
report, which is dated October 31, is in effect the
argument of the Commissioner for his bill.

Drarr Bien 1o Sraxo,

Contrary to expectations expressed last spring, Sir
William adheres to the principles of his bill, and
defends  his  conclusions with  comparisons  with
similar legislation in  force  elsewaere.  Notwith-
standing the delay in bringing the inquiry to a close,
the hope of the Ontario Government that the views
of emplovers and emplovees would be harmonized
in the bill has not been realized, and the fight that
was waged before the Commission will now be trans-
ferred to the Legislature itself.  The labor interests,
it is said, are substantially satisfied with the prin-
ciples embodied in the bill and consider it the equal
of if not an advance on any similur legislation in
existence, but contended for a larger measure of
compensation than Sir William has recommended.

The main principle of the draft hill, Sir William
points out, is that the industries should bear the cost
of compensation, the employees not  contributing.
The Canadian Manufacturers’ Association, repre
sented by Mr. Fo W, Wegenast, asked for a con-
tribution from the workingmen by wav of a regular
deduction from the pay roll, but in Mr, \Wegenast's
draft il this proposal had apparently been aban-
doned.  Nor would it be wise, continues Sir William,
to \'nm]nhmu- the \\nlklllg of the act by 1u~rn|ill|ng
workingmen who desire to increase the scale of
compensation they are entitled to receive, to pay pre-
miums into the fund.  Sir Willlam  differentiates
upon these terms,  He does not like the word “pre-
mium.”  “What is levied by the board is not a pre
mium, but an assessment.”

MostT SysTEMs EXPERIMENTAL.

Proceeding, the report states that none of the sys
tems of compensation which are now in operation,
except the German, have heen in force long enough
to enable a conclusive opimion to be formed as to
their merits or demerits.  There are two main types.
The British system makes the employer individually
liable for the payment of compensation,  With the
German system the liability 15 not individual but col-
lective, the mdustries heing divided into groups, and
the employers in the industries in each group heing
collectively liable for the payment of the compensa-
tion to the workmen employed in those industries
practically a system of compulsory mutual insurance
under the management of the State. In the carly
stage of the inquiry the workingmen favored the
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COMMERGIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

(As at 31st December 1918)

Deposit with Dominion Govern-

|
|

|
|
|

|

1,284,327

ment

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch: -

Commercial Union Building,
MONTREAL

W. 8. JOPLING,
Assistant Manager

J. McGREGOR,

THE CHRONICLE.

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life Fund, and Special Trust

Funds, . 68,056,830
Total Annual Income exceeds 39500000
Total Funds exceed 118.000,000
l'otal Fire Losses Paid . 155,780,550
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PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

(As at Sist December 1918)

Capital Fully Paid $500.000
Fire Premiums 1912, Net $2,421.745
lmcres(. Net . . . 2 _‘J_27.350
Total Income $g._549.095
Funds . . . . . . . . $4.000,000

e ——
$105,666

In addition to the above there is the Further
guarantee of the Commercial Union Assurance
Company Limited, whose Funds exceed
$118,000,000 .© .. . . ;- - -
APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.
Head Office: Canadian Branch:—

Commercial Union Building,
MONTREAL

W. 8. JOPLING,
Assistant Manager

Deposit with Dominion Gov'nt

J. McGREGOR,
M-vu‘.r

Maneger
INSURANCE

SUN OFFICE

FOUNDED A.D. 1710.
Head Office :
Threadneedle Street - London, England
The Oldest Insurance Office In the Werld

Surplus over Capital and all Liabilities exceeds
$10,000,000

c.nadian Brimh :
15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

This Company commenced business in Canada by
deponiting 8 000 with the Dominion Governmeut
for security of Canadian Policy-holders.

ESTABLISHED 1809
Total Funds Exceed Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MacNIDKR, ¥ag. Chairman CHAS. F, S108, Rag
G. N. MoncrL, Esg WM. MCMAsTRR Kog.

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

Applications for Agoncies Invited.

INSURANCE

Pheenix of Hartford

Company
Total Cash Assets : $11,404,634.719
Total Losses Pald : 70,700,343.46
J. W. Tatley, Manager.
MONTREAL.

ANGLO -AMERICAN

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

E. E. A. DU VERNET, K.C., President
H. H. BECK, Manager

The MONTREAL-CANADA
FIRE INSURANCE COMPANY

ESTABLISHED 1839,
L. A. LAVALLEE, President. F. PAGE. Provinelal Manager.
Head Office;: ROOM 2. DULUTH BUILDING,

Cor. Notre Dame & St. Suiptcs &t
" MONTREAL,"IPice Sta.

————————
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Briti<h system, but later veered to support the Cer-
.nan method.

DiscussioN oF METHODs.

A ditheult point is the basis on which the a<<exs-
ment to provide the compensation should be paid.
The German law provides for assessing only for the
amounts required to meet the payments of com-
pensation which fall due during the year next pre-
ceding that in which the assessments are made, with
an added percentage to provide a reserve fund to
meet deficiencres in the accident fund in the cvent
of an unusual catastrophe or a depression in trade
but no assessment is made beyond that to meet l]l(:
deferred  payments of compensation, ie., the pay-
ments which are to become due in future vears. This
plan, popularly called the “current cost’ plan,” was
favored by the Manufacturers’ Association because
it did not involve heavy assessments at the out-et,
Mr. Sherman thought the current cost plan unfair
to the manufacturer of future vears, becanse it
<hifted upon his shoulders part of the burden of
compensating for accidents which happened before
he hecame an employer, that it resulted in low assess-
ments in the earlier years, which necessarily in-
creased Jater  until it became a  burden  too
oppressive for the employer of the future to hear
To meet this danger the draft bill does not lay tlu\\n'
any hard and fast rule as to the amount which <hall
be raised to provide a reserve fund. That has heen
left to the administering board, whose duty it shall
be at all times to “maintain the accident fund, <o that
with the reserves it shall be sufficient to meet all the
payments to be made out of the fund in respect of
compensation as they become pavable, and <o as not
unduly or unfairly to burden the emplovers in any
class with payments which are to be made in respect
o accidents which have previously happened.” A
further safeguard in this respect is power given to
the Lieutenant-Governor in Council to make a sup-
plementary assessment to be added to the fund

Farrin ix CANADIAN INTEGRITY.

~Sir William does not share the opinion of Mr
Sherman that a board would be influenced by ;»;nr:
ti=an considerations in the discharge of its duty. “1
have no such fear,” he says. “Whatever else may
be doubtful as to the workings of the act, there is
no doubt, I think, that the members of the hoard
appointed by the Crown will impartially and accord-
ing to the best of their ability discharge the important
duties which will devolve upon them in the event of
the draft bill becoming law.” Whatever the ex-
perience of other countries has been, he points out,
the record of the Ontario Railway and Municipal
Board, the Hydro-electric Power Commission and
the Railway Commission of Canada has been such
that no suggestion has ever been made that the action
of these bodies or any member of them has been
influenced by partisan political considerations.

Exrrains mis BiLL.

Sir William then goes on to outline his bill.  There
are two  schedules. Schedule 1 includes all in-
dustries which it is proposed to bring within the
scope of the act and are collectively liable. Schedule
2 enumerates those that are individually lable. The
railways are left out of schedule 1 at their own
request. While agreeing to the jurisdiction of the

THE CHRONICLE.
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board each railway prefers to be assessed directly
for accidents on its own lines. In schedule 2 muni-
cipal corporations or commissions, public utilities
commissions, trustees of police villages and  school
boards have been included, along with industrial or
telephone companies and navigation companies. It
is provided, however, in respect of these, that the
board may order any emplover to commute the weekly
or periodical payments of compensation and also to
insure his workmen against accidents in an approved
company.
No EXPERIMENT.

As far as possible Sir William  has striven to
eliminate the experimental from the draft bill. 1f
it had been practicable he would have included a
larger number of industries in schedule 2 in order
that both methods working side by side might de-
monstrate which was the better.  But as this could
not be done without impairing the efficiency of the
collective system it was not attempted.

An important feature explained in the report is
the modification of the common law lability of the
employer as well as the abrogation of the assumption
of risk rule as applied to the workman. In the
draft bill the principle of contributory negligence is
excluded for the reason that no matter if the em-
ployer be guilty of gross negligence, under present
legislation the slightest contributory negligence would
release the employer from liability. Instead of this
the draft bill embodies the rule of “comparative
negligence™ as it is styled, and o mtributory negligence
<hall not be a bar to the workman or his dependents
recovering, but shall be taken mnto consideration in
the assessment of damages.

Is acainst Larication.,

Qir William is firm in his conviction that there
should be no appeal from the decision of the board.
In his opinion a compensation law should render it
impossible for a wealthy manufacturer to harass an
employee by compelling him to litigate his claim, as
the board would no doubt be quite as competent to
reach a proper conclusion on that matter as a court
of law.

In excluding the Crown, which the Manufacturers’
Association would class with other employers, the
Commissioner thinks it would be anomalous to asso-
ciate the Crown in respect of road-making, for in-
stance, with other road-makers  He has no doubt
in case of injury that the Crown would make like
compensation to a workman that he would be entitled
to receive from another employer.

OCCUPATIONAL DISEASES,

With regard to industrial diseases, Sir William
declares that these should be put on the same footing
as accidents. “The risk of contracting disease 15
inherent in the occupation he follows,” says the re-
port in respect of certain industries, “and he (the
workman) is practically powerless to guard against
i

The Commissioner differs materially with the
views of the manufacturers as to the amount of
compensation to be paid. The scale of compensation
proposed by the association is based upon a wrong
principle, he thinks, and the workman would be in
a better position with his rights at common law than
under the draft bill of Mr. Wegenast.

T _..JJ Ll
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LONDON &
LANCASHIRE

LONDCN&
‘lANCASi‘!IRE '
CCUARANTEE -

ACCIDENT
b

FIRE

INSURANCE COMPANY

t

ONTARIO AND NORTH WEST BRANCH HEAD OFFICE . . . T[ORONTO

4 RANCH: Th F. Dobbla, Resideat
8 Richmond Street, East, TORONTO WONTREAL B . o-...l .Sl. i

b St
PROVINCE OF QUEBEC BRANCH

. Reaident Secretary,
81 St Peter 1.

« 164 §
QUEBEC BRANCH 1 C. E. Sword
1864 St. James St., Cor. St. John St.. MONTREAL L Canada Bullding, Dosald Sireet.

|
|
|
|
WINNIPEG BRANCH: A. W. Blake, District Secretary, '

The Yorkshire Insurance Co., iimit__;l

of YORK ENGLAND. Established 1824
ASSETS, $13,000,000
FIRE INSURANCE ﬁrllllﬂl 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 FEDKRAL GOVERNMENT, totransact Live Stock Insurance in the Dominion
APPLICATIONS FOR AGENCIES are invited from responsible persons,

ACCIDENT DEPARTMENT. — Personal Accident, Sickness, Rmployers’ Liability, Klevator Liability, Teams Liability,
Public Liability, Plate Glass

GCANADIAN DIRECTORS.— Hon. C. J. Deberty Alpbonse Raclne, Esq. 0. M. Bosworth, Esq. alex. L. MacLanrin, Esq.
Canadian Manager, P. M. WICKHAM, Montreal.

FOUNDED 1792,

INSURANCE COMPANY OF

Bre
R R
WESTERN | [com - s

SURPLUS TO POLICY HOLDERS . 8,844.871.95
ASSETS

. ’ N 17,816,188.57
Assurance Company LOSSES PAID EXCEED . . 159,000,000.00
Incorporated in 1851. ROBERT HAMPSON & SON, LIMITED
” i GENERAL AGENTS FOR CANADA, MONTREAL
ASSETS over $3,000,000.00
- MOUNT ROYAL ASSURANGE COMPANY
. AUTHORIZED CAPITAL, . « 81,000,000
w.s.s:’s e c:'." $56,000,000 HEAD OFFICE: . .  MONTREAL
Presid Hoa H.B. R i Vice-President, J. M. Wilson
J. &, OLEMENT, Jr., Qoeneral Manager
DIRECTORS Responsible Ageats wanted in Montres! and Province of Quebec
Hoa. GEO. A. COX, President.  W. R. BROCK, Vice-Presideat. ——

W. B. NEIKLE, Nasaging Director.

nomam O SeEntLus THE LAW UNION & ROCK

JOHN HOSKIN, K.C., LLD  GEO. A. MORROW INSURANCE CO. LINITED, LONDON. Founded in 1809
ALEX. LAIRD FREDERIC NICHOLLS [C.v.0. Assets Exceed - $47,500,000.00
o X i .
ars i ostomne £ vooo AT | i ui g geeiegag i canass
JARE b Casadinn Head Office: 112 St. James Street, Corner Place d'Armes
MONTREAL.
Agents wanted udun:rpn-elltd towns ‘.IC.!.“D.I'CIION
IEAD OITICE » m”m s tls AI‘“'“'*".':‘.:-;:-'! Dept, ‘C'ln'du.- Maunager
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Seant 0F COMPENSATION IN Drarr BiLL.
It may be recalled that the draft of the proposed
v« the following scale of allowances:
case of an accident which results fatally the
we a sum not exceeding $75 for burial cx
enses,  Where the dependents are a widow or an
invalid husband a monthly payment of $20 is pro-
vided: where, in addition, there are one or more
it children an additional §5 per month s
allowed for each child under the age of 10, the total
not to exceed $40 a month.
Where the dependents are children only the pay
ments nay be made $10 a month to each child under
the age of 10 years, the whole not to exceed $40
\Where the person killed is under the age of 21
vears the dependent mother or father may collect
payments at the rate of $20 a month until such time
as the son or daughter would have reached that age
For other dependents not included in the foregoing
wih-scctions the board is given power to determine
the rate of compensation, but in no case can it ex

bill show
In the

scale alk

n'.r; ender

ceed $40 a month, '
Where a workman is totally disabled he will be
lleet at the rate which will probably be 33

'

N '
able 1o CoO
of his average weekly wages for his last

per cent.
vear of employment.

TIMELY DONT'S.

Don't forget—to see that all flues are in good con
dition hefore starting a fire in them this winter

Don't forget that four or five ‘)!'llllll~ of common
table <alt will extinguish a fire in a flue.

Don't forget—that gas will eat the mortar from
between the brick, especially if the proper amount of
cement is not used.

Don't forget—to tell the department that it is a flue
fire

Don't forget—to put the matches where the children
can't get them.

Don't forget—to turn off the electric iron.

Don't forget—that a few buckets of water, or,
better still, a small three-gallon chemical extinguisher,
would extinguish the average fire when first dis-
covered, before the fire department would arrive, or
at least help to control the fire until the fire depart
ment does arrive.

Don't forget—to carefully inspect rubber hose con-
nections to gas pipes; rubber will crack and allow
gas to escape.  If the hose is not cracked now, it is
onlv a matter of time until it will be, and pipe is
cheaper than rubber hose and a great deal safer.

Don't forget—Mr. Business Man, that a great many
fires start from trash and rubbich left in the back or
in the basement, and there are cases where employees
go to these places to smoke because it is out of the
way, and there is no one to say anything but the
porter. It is just as important to protect your busi-
ness as it is to see that a clerk treats a customer pro-
perly

Don't forget—that your carelessness may burn your
neighbor's house.

e eeeee—
o —————

Wisconsin bankers are assisting in the organisation
of & mutual insurance company that proposes to
insure the deposits of small country banks in Wis-
consin. - Which is hardly a compliment to the banks
concerned.

THIS WOULD BE "GOING SOME."

It is interesting to note that in ail the retirements of
Canadian fire companies during the past year their busi-
ness has been taken over by American offices. The Nova
Scotia re-insured in the Home of New York, the Sovereign
fn the Phenix of Hartford, and the Hudson Bay in the
North-western National. At the present time there are
more American companies operating under Federal licenses
than there are home or British companies, and from the
numerous additions to the American list during the past
vear it seems a question of but a short time before the
American offices will enjoy the bulk of the premium in-
come.—N., Y, Npectator,

Will our respected contemporary permit us to sug-
gest that it is a little awry both as regards its
facts and the deductions it makes therefrom?  To
refer to the three Canadian companies named in the
came classification is misleading.  Only  the Sove
reign “retired”—having found its business unprofit-
able. The Nova Scotia, a strong company with a pro-
fitable husiness, accepted a handsome offer from the
{lome, while the Hudson Bay, so far from retiring,
perely re-insured its non-taniff business over a cer-
tain territory with the North-western National in
order that it might operate in the same terrtory as a
Board company.

As regards the suggestion that within a short time
the American oftices will enjoy the bulk of the fire
premium income in Canada, while we have every
respect  for the enterprise and capacity of the
fine  American companies operating in the  Can-
adian  field, we may  point out that in 1012,
of net  cash  received  for  premiums by fire
companies in Canada holding a Dominion license,
amounting to $23,104,518, British  companies  re-
ceived 32 per cent. and American companies 25 per
cent.  To make sometnmg like a reversal of these
proportions in any period that can reasonably be
called “a short time™ from the present would be, in
the language of the street, “going some.”

UNDERWRITERS' AGENCIES IN BRITISH
COLUMBIA.

Advices from the Pacific Coast report that the
Mainland Board at Vancouver, B.C., has adopted the
following resolution:

“All fire insurance companies and all underwriters’
agencies and (or) annexes (not incorporated) com-
|ll~('ll Hf One or more companies, ;nlll mamtammg a
separate field and otiice force in the entire territory
in which they operate, independent and distinet
from the field and oftice force of the com
pany or companies, composing  such underwriters’
agency and (or) annex; or underwriters’ agencies
and (or) annexes formed or maintained for the pur-
pose of taking over, or continuing the business of a
duly incorporated company or conpanes which has
or have retired, legally qualified to transact business
in the Province of British Columbia shall be eligible
for membership.  Any company or any underwriters’
agency and (or) annex wishing to hecome a member
shall make application in writing to the secretary-
treasurer, upon which a vote shall be taken at the

| first subsequent meeting of the association as a whole,

or of the voluntary committee hereinafter defined.

“Each member is limited to one representative in
the association, and shall notify the name of the <ame
to the secretary-treasurer.”
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THE BRITISH AMERICA
ASSURANGE COMPANY

e —
lacorporated : 1833,

HEAD OFFICE: TORONTO
Old Rellable Progressive
Assets over . - $2,000,000.00

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

DIREBCTORS:;

Ben GEO. A, (0K, President. W. K. BROCA, Vieo President

ROBT, BICKERDIKE, M.P W. B. MEIKLE

E W. 00X GEO. A. MORROW

JOHN HOSKIN, K. O, LL.D AUGUSTUS MYEKS

D. K. HANNA FREDERIC NICHOLLS

ALEX. LAIRD JAMES KKKR OSBOKNR

Z. A LARH K.C, LLD CoL,SIR HENRY M. PELLATT
K. R. wWoon J

E. F. GARROW,
Secretary

W. B MEINLE,
Geueral Managder

EVANS & JOHNSON, General Ageats
26 St. Sacrament Street MONTREAL
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ORWICH UNION

_7IRE_/NSURANCE

<SOCIETY /IMITED
"

:ﬁ’oh. '/'C/;. & /g/an.a’

Moranwch Cathedral

INSURANCE AGAINST:

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

JOHN MucEWEN. Superintendent for Quebec

L'UNION
FIRE INSURANCE COMPANY, Limited

Head Office : PARIS, France.
Established 1828

Capital fully subscribed $ 2,000,000.00
Net Premiums in 1912 §,303,255.00
Total Losses paid to 31st Dec., 1912 86,000,000.00
Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Manager tor Canada :

MAURICE FERRAND

MoxnTreAL, Novemser 21, 1913
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INTENDING ASSURERS

Should read the *“ THREE MINUTES "' Leaflet

of the
PHOENIX ASSURANCE Co., Limited,
OF LONDON, ENGLAND (Founded 178z

Copies of this and full information regarding
the Company’s system, its equitable principles
and liberal policies, may be obtained at the Head
Office,

100 ST.FRANCOIS-XAVIER STREET, MONTREAL
The Company offers to the Public every advantage whic,

LIFE ASSURANCE

conducted under thelmost favourable couditions is capable of
aflording:

At the BONUS DIVISION for the five years ending
31et DECEMBER, 1910;

(1) A UNIFORM ADDITION of $45 per $1,000 was
declared ou all classes of Full-Konns Policies,

(2) A GUARANTEED BONUS was alro declared
of $12.50 per #1,000 rr annum on Full-Bonus Policies
becoming claims by death, sud $17 per §1,000 per annumn
on Endowment "Assurances maturing  before 4«
December, 1915, Tlese bonuses apply to new as well
a8 existing policies,

H. B. F. Bingham, R. MacD. Paterson,

Life Superintendent J. B. P.“"O..

Agents Wanted

Joint
Managers

Established 1864.

New York Underwriters

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

. e
PROVINCIAL AGENTS,

Munrny, Love, HamiLron Jomw, Wu, MoLsoy
& Hanoom, & RoperT Y. HUN1RR
T'oronto, Ont, Moutreal, Que

OsLER, Hammonp & NaxToN, Whire & Cavkiy,

Winuipeg, Man st John, N B

ALrnen ., B, EoMusxp T Hicos,

Halifas. N §, Chariottetown, Pl
AVRE & Soxs, Lro., St John's, Nfid,

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

——

lLONDON MUTUAL
FIRE INSURANCE CO.

HEAD OFFICE TORONTO
ESTABLISHED 1859

Assets on Docomber 3ist, 192 . . $1,012,673.58
Liabilities on Docomber 3ist, 1912 - . $368,334.8/
SURPLUS on Desomber 31st, 1912 $644,338.77
Soeurity for Poliey Holders . . . $1,031,161. 17
F. D. WILLIAMS,
Managing Director

e —— e |
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AUTOMOBILE INSURANCE HAZARDS: AN
INTERESTING DECISION.

A« an illustration of the risks run by insurance
companies in connection with automobile hazards, a
recent decision given by Mr. Justice Archer in the
Superior Court is of considerable interest.

\With several other school boys a little lad got on
the running board of an ice waggon and either fell
off or was pushed off by some of his companions,
thereby sustaining a fracture of one leg. Action was
then taken by the father of the_ child against the
owner of the ice waggon for a sum of $1,900 for
damage sustained through the injury to the lad.
The father pleaded that his son had been run over
by the rear wheel of the automobile, notwithstanding
the fact that the weight of the vehicle was beween
weven and eight thousand pounds, and that it would
seem to have been obvious to any reasonable man
(not a lawyer) that if such a thing had happened
the hoy's Timb would have been crushed to a pulp.
Notwithstanding  this, suit was brought for the
amount named.  Luckily for the proprietor of the
ice waggon his case was defended by the Imperial
Guarintee:. & Accident  Insurance  Company, who
proved that the chauffeur had done his full duty by
stopping the vehiele once in going a distance of one
hundred vards from the office to the garage, and
driving the children away.  However, when he started
agam several of the children jumped on the second
time, and in either getting on or falliug off before
the ge was reached one of them was injured as
All the probabilities are that in getting
off the child fell on the road and another child fell
on his leg. It is satisfactory to report that the
action for damages was dismissed with costs, hut as
313\ father of the child is a poor man it is not very
tkely that the insurance company's costs can be
recovered. The reason we draw  attention to this
case, is to show how easy it is for a certain class of
awyers to bring actions that on the face of them are

ridiculously ;.l»ju!«l. Another fact that stands ot
in connection with the case is, that if the insurance
Company had not been able to prove that the chaunf

feur had compelled the children to get off his vehicle,
the Company would probably have been compelled
to pay damages and costs in the case as the law
appears to be that in dealing with children it is not
miy necessary to use words to forbid any action
which may endanger their safety, but that if nece
sary force must be used to compel obedience. No
doubt this fact will be taken due notice of not only
by msurance companies who may have similar cases
¢, but also by the owners of automobile and
motor trucks generally,

' '
to ¢t

DISPUTED DEATH CLAIM: FREE AND EASY
METHODS.

In the Supreme Court at Ottawa this week, the
appeal was heard in the case of the Royal Guardians
versus Clarke. The late Joseph P Clarke was a
member of Columbus Lodge, a subordinate lodge of
the Ancient Order of the United Workmen of the
Quebee and Maritime Provinces, now known as the
Roval Guardians, and died suddenly on the 7th of
September, 1908, At the time of his death dues for
;\”Lfll‘l. as notified to him on the first of that month,
had not been paid, but the morning after his death
one Pearson paid his dues to the financier of the
lodge and got a receipt. In making his return to the

Grand” Lodge for the month of August a few days
later, the financier showed Clarke to have been in
good standing on account of this payment made after
his death. Under the regulations of the as:ociation,
members do not lose standing provided the dues are
paid within the month on the first day of which
assessments are notified. They have the privilege
within two months after that of preserving good
standing upon the production of a medical certificate
and payment of all dues. In Columbus Lodge it had
been customary to extend to members an indulgence
by receiving their dues after the expiration of the
month provided they were paid by the fifteenth of
the following month on which date the financier made
his returns to the grand lodge. The payment of a
death indemnity of $2,000 was refused in Clarke's
case and his widow and children brought the action
to recover the amount. At the trial Mr. Justice
Dunlop entered judgment in favor of the plaintiffs
and his judgment was affirmed by the Court of King's
Bench. The association contends that it was not
necessary to make a persomal demand for payment
of each assessment, that the indulgence by the subor-
dinate lodge could not affect the regulation regarding
suspension, that the payment after death could not
revive the status of deceased and consequently that
the right to death indemnity had ceased and deter-
mined by his death at a time when he was not in good
standing as a matter of fact.

LOANS ON POLICIES.

None too soon we think are the companies educat-
ing their representatives to the great evil of unneces-
aary and ill-advised loans on policies.

Borrowing on a policy has been described as
rowing from the beneficiary.” - If this fact were
pointed out  when an inquiry s made regarding a
loan, the assured would very often hesitate hefore
reducing the protection to those dependent upon him,

A loan on a policy 15 a mortgage on the poliey.
Mortgages are seldomn paid off, so whilst the assured
is quite within his rights in demanding a loan, point
out in a tactful way the danger to which he is ex-
posing his heneficiary.

A loan upon a policy makes it very unattractive
to the assured, and frequently the dissatisfaction pro-
duced by having to pay the interest on the loan re-
sults in the policy being allowed to lapse

It is easy also for a rival agent to twist the busi-
ness, selling a new policy to your policyholders and at
your expense,

The up-to-date agent consults the interest of both
the policyholder and himself by discouraging loans
on policies.—Excelsior Kecord.

“hor-

What an enormous conflagration may mean to an
insurance company was graphically shown by Mr. C,
I.. Case, U.S. manager of the London Assurance, in
giving evidence last week before the Insurance Com-
missioners in New York. Mr. Case said that during
the 40 years the London Assurance Corporation had
been operating in the United States, it had shown an
aggregate ])rnﬁt of .'l]»[»l‘-lxun.ltc]_\' 84,000,000, or an
average of about $100,000 per annum.  This was

more than wiped out, however, by the San Francisco
conflagration, as his company paid in losses arising
out of that disaster about $5,000,000.
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A TYPICAL RESULT.

On October 30th, 1913, Dr. J. ]. Brownlee of Detroit wrote concerning his
recently matured Endowment policy as follows :— “ The outcome of my policy has been
very satisfactory, for the dividends applied on my premiums from year to year have redyced
the cost by over 25 p.c. and the policy, which was for $1,000, has given me a cash retyrn
of $379.14 over andp above its cost, besides the insurance protection.”

“I wish the company the continued success it so well deserves.”

In each of the past five years the surplus earnings have broken all previous records
In 1912 they were over $1.530.000. T his accounts for the satisfactory dividends being
paid policyholders of the

Canada Life Assurance Company
Head Office . TORONTO, ONTARIOV

— — 4
————————

—

THESE ARE FEATURES YOUR CARD

That Make Imperial Policy Contracts desirable As a representative of the ** Oldest Life Insurance
wm“lﬂmmﬂ Company in America” will prove your best
Unusually strong polioy reserves. introduction.

High Interest rate on sound Invesiments,

And s ey e pvephlas, THE MUTUAL LIFE

Several good agency '::wnings for producers. lNSURANCB COMPANY
IMPERIAL LIFE ASSURANCE COMPANY OF NEW YORK
of CANADA

Head Office . TORONTO

Impregnable Strength

Union Mutual Life Insurance Co. ORI S

Of Portland Maine. Maximum Benetits
FRED. E. RICHARDS, President. -
Accepted value of Canadlan Securities held Minimum Net Cost

by Federal Government for protection of policy.
holders, $1,206,576.

All policies lssued with Annual Dividends on FOR TERMS TO PRODUCING AGENTS, ADDRESS:
payment of d year's a | premium,

Exceptional opening for Agents, Province of George T. Dexter
Quebec and Eastern Ontario.

WALTER 1. JOSEPH, M g ' 2ad VICE PRESIDENT
» anager,
131 S, James Street, Noatreal, 54 Nassau Street New York, N.Y.

—_—

———

THE NATIONAL LIFE ASSURANCE

COMPANY OF CANADA. ‘
Head Office: National Life Chambers, - . . Toronto, Ontarioi

ELIAS ROGERS, President. ALBERY J. RALSTON, Vice-Presid end M ing Director,
F. SPARLING. Secretery
Applications for new assurances received as from the first of January last to September 2nd, 1913, £7,000,000.00.
An increase of $2,900,000 by way of comparison with the first eight months of 1912. By way of comparison with
1911 the increase is over $4.000,000.00,
The Company report on September 2nd no arrears of interest or principal on any of its invested funds, a continuous

record for almost fifteen years,

Feor agencies apply direct to Head Office.
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COMPETITION IN FIRE INSURANCE.

The most common complaint against insurance
a« against most corporations with which
has to deal, is that their charges are too
¢ they enter into combinations to main

They do not keep rates down by com
There is no business in which unrestrained
compet i« more likely to hg (lcstructivc.'nn_t only
of the ests of the companies engaged in it, but
of those whom they serve, than that of fire insurance,
which involves risks that cannot be caleulated before
hand with any precision, says the New York Journal
¢ Commerce. Premium rates should be reasonable
and charged without discrimination not justified by
varving conditions, but it is for the interest of all
that they <hould be sufficient, and that they should
he <table. To be sufficient they must provide a
arplus to be held against exceptional losses, as well
4« meet all legitimate expenses and return a profit
adequate for the security of underwriting com
jes against insolvency,

comj anies,
the )'um:c
high and
tamn them

petition

Fixing oF RATES NECESSARY.

One object of attack has been the bureaus of rates
agreed upon by different companies or by associa
tons, and one contention is that rates should be con
rolled by official commissioners or superintendents
in the interest of the public. It is desirable, if not
pecessaryv, that there should be an organized agency
for fixing rates which shall be observed without
andue diserimination or variation.  But it should be
constituted of experts and have a secure tenure. [t
should be subject to no influence or pressure in con
flict with a strict performance of duties based upon
wund principle and practice. Therefore it should
not consist of subordinates of any public official
This does not imply that there should not be a strict
official supervision, accompanied by publicity of all
essential facts and conditions.  Competition in the
ordinary sense of the term is inconsistent with safe
imsurance  management.  Reasonable  regulation  1s
necessary, but control of rates should be in the hands
of those conducting the business, with every oppor
wnity for exposure of excess, inequity or unjust
discrimination.

FIRE RATE MAKING PROBLEM.

The inquiry into fire insurance rate making through-
out the United States, which was in process last week
before a special committee of insurance commissioners
at New York, apparently developed the fact that the
best conditions obtainable would be the making of rates
by the companies through their bureaus with some
supervision over the rates similar to that now in force
in New York State. The insurance commissioners
who were present during the inquiry almost unanim-
ously expressed their views in favor of such a plan,
but some of the officials of Western States contended
that their problem was to bring about some abate
ment of the antipathy on the part of the citizens of
their States, so as to permit insurance companies to
combine for the purpose of rate making. To achieve
this in some States it will be necessary to secure the
repeal of the anti-compact laws now in force there.

The Royal Bank of Canada has opened new
branches at Halifax (Gottingen and Cunard Streets)
and Coaticook, Que.
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RESERVE LIABILITY ON BANK SHARES.

Eminent English Banker Strongly Opposed to
Abolition—A Basis for Confidence of Depositor.

Lord Goschen, president of the London Institute
of Bankers, in addressing the membeds the other day,
put himself strongly on record as opposed to the
recent movement to cancel the reserve hability of
shareholders of joint stock banks.  He admitted there
was no doubt that the heavy hability attaching to
nany bank shares depressed the market price of the
shares. It was obvious that but for such lialility
the vield upon the shares of first-class banks would
not be as high as 5 or 3. per cent,, but any attempt
at improving the marketability of a bank's shares by
abolishing the liability upon them would, he was con
fident, be made at too great a cost,

What they had chiefly to consider was the way in
which the depositors in a bank would be likely 1o
view the suggestion. They must never forget that
the whole of the modern banking svstem rested on
the basis of the confidence of the banks™ customers,
To do anvthing which would tend in the slightest
degree to impair this confidence would, he was con-
vinced, be a great mistake. This confidence rested
chiefly on the conviction that the management of the
bhanks was sound and conservative, but he thought
it was undeniable that a secondary cause was the
knowledge that, in case of hquidation, there was an
ultimate fund for the satisfaction of the bank's cred-
itors in the liability of the shareholders; limited,
it was true, but substantial in amount,

There was another aspect of the question. There
was a general consensus of opinion that the <pecula-
tive sale and purchase of bank shares should, as far
as possible, be restricted within the narrowest limits,
Speculation in bank shares had been very effectively
restrained by the extent of the lability on the shares.
To remove this liability would, therefore, be to court
the possibility of bank shares being made a pawn in
speculative  operations  on  the  Stock  Exchange.
When unlimited liability was taken away the paid-up
capital was much increased, so if limited Tiability
were done away with the same course would have
to be adopted again,

“BUSINESS ORGANIZATION AND COMBINATION."

This book by Professor Lewis H. Haney ( Mac-
millan Company of Canada, $2.00) deals with the
organisation of business enterprises  chiefly in the
United States, although in so far as  American
methods are used in Canada, it has a wider interest,
The author’s method is to deseribe and analyze the
various forms of business organisation in a way
which brings out their evolution over a prolonged
period,  Next, the life history of a corporation 15 set
forth—operations such as promoting, underwriting,
re-organisation and the lke being fully deseribed,
Beyond this the question of public policy in regard
to corporations is raised and a comprehensive and
scientific solution of that question attempted.  This
book is comprehensive and has the merit of being
readable.

The new issue of the Agent's Supplement of the
Lxcelsior Record, published by the Excelsior Life, of
Toronto, is brimful of pointers for the hustling agents
of the Company.

{
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The Employers’ Liability

Assurance Corporation Limited [comeon:

# u OF LONDON, ENGLAND : 1 Government
== D it::,
TRANSACTS: s
Personal Accident, Health, Liability, ﬂl'"i"’

Fidelity Guarantee and Fire Insurance.

STANDS FIRST
Most Liberal Policles Issued. in the liberality of s py.

Offices: MONTREAL, TORONTO | tor Contracs, in nanew!

Managers for Canada, GRIFFIN & WOODLAND. strongih, and in the iiber. |
JOHN JENKINS, Fire Superintendent, ity of NS loss sottiomenyy
— —

THE CANADA ACCIDENT ASSURANCE GOMPARY

HEAD OFFICE: Commercial Union Bullding, MONTREAL l
CAPITAL $500,000.00 |

Personal Accident, Sickness Plate-Glass, Guarantee and Liability

lnlurlnco.
Board of Directors:
S. H. EWING, President J. 8. N. DOUGALL, Vice-President
HON. N. CURRY, JAMES McGR! GOR, J. K. OSBORNE,

T. H. HUDSON |

T. H. HUDSON, Manager.

'Q-. —

TORONTO : VANCOUVER WINNIPEG MONTREAL }
Traders Bank Bullding 'y ants Bank B "
FOUNDED 1871 i

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited |

of LONDON, England |

Accident, Health, Employers’ Liability,Guarantee ana Plate Glass Insurance
UNRIVALLED SECURITY LIBERAL POLICIES

CLAIMS PAID, over = = $45,000,000

Canadian Head Office - - - . TORONTO, Ontario

i
|
ASSETS EXCEED - . . $11,250,000 |
|
CHARLES H. NEELY, General !

Manager for Canada and Newfoundland

—

The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,

112 ST. JAMES STREET, MONTREAL, CANADA
All classes of Personal Acciden

t 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,
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THE CONTROL OF FIRE
INSURANCE RATES.

(By David Rumsey, Continental Insurance Company.)

The most vigorous agitation against fire insurance
companies has been founded upon the belief that the
companies Were earning an unreasonable profit from
the business. A popular cry has gone up that the
people were entitled to cheaper insurance hecause
he companies were earning  vast sums of money
from the busmess, as shown by the fact that they
were able 1o accumlate millions of dollars of surplus
The crities of the fire insurance business have per

: v concluded that the surpluses repre
umnlated profits from underwriting and
trated the excessive cost of fire indemnity to
ity This line of attack upon the firc
bu-iness has, in certain parts of the coun
try. its natural and  ultimate  consequence
The people have taken from the companies the power
to make rates, have substituted their own tribunals
for that purpose, and the rating boards, acting in
the nterest of their  constituents, have uniformly
Jowered and never raised the rates of premium which
the companies have been permitted to charge.  This
agitation, and the action of the people resulting from
it, have been founded solely upon the belief that the
fire msurance companies were exacting too much
premium in the aggregate. Had it been based upon
the 1dea that the aggregate premium collected by the
companies was fair, but that rates were unjustly
apportioned among insurers, a very different course
would have been followed and there would have been
mcreases i the rates of some classes of business as
aganst others, A knowledge of the history of the
agitation resulting in State rating boards “and the
fact that State rating boards proceed to put all rates
down and no rates up, shows conclusively that the
demand for State rates is based upon the belief that
the aggregate of premiums is too high rather than
that the insurance premiums are unfairly apportioned
among insurers,

msurance
|

led to

Horeress 10 ELIMINATE MISAPPREHENSION.

It is probably hopeless to eliminate from the
popular imagination the idea that because fire insur
ance companies show large surpluses of assets over
habilities they have been, and are, charging rates of
premium for insurance in excess of that which would
constitute a fair compensation for the service ren-
dered and a fair profit upon capital invested.
~ A solution of this part of the problem may be
found in a law compelling an automatic adjustment
of the rate of premium for insurance to the losses
and reasonable expenses of the companies. Such a
law would unquestionably appeal to all fair minded
men, whatever might be their view as to excessive
fits or inadequate returns secured by the insurance
companies in the past. ’

pr

A SuvccesTep Law,

My suggestion, therefore, is a law authorizing the
tablishment of a rating bureau and permitting fire
nsurance companies to write at the rates fixed hy
he bureau, requiring all companies using the bureau
ates to report their premiums written at the bureau
and their fire losses incurred upon that business,
and also to report the amount paid to agents within
the State for commissions and agency expenses upon

s
1
'
r
r

ates
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such business and the amount paid the State for
taxes upon  such  business.  The law should also
provide that at the end of stated periods sutticiently
long to give an average of the business (five years
is suggested) the State or the burcau under State
supervision shall take an account of the experience
of all companies using the bureau rates by placing
upon one side of the account the aggregate of all
such premiums and upon the other side of the account
charging against the premium the following item-:

(1) Fire losses incurred on business within the
State written at the bureau rates.

2) Agents’ commissions and agency expenise-

(3) Taxes paid within the State upon business
written at the burean rates,

(4) An amount fixed by law at a percentage upon
premiums to cover inspection of business and loss
adjustments within the State and a pro rata charge
for home office expenses in connection with the State's
business,

(5) An amount equal to five per cent. of preminms
within the State for a surplus to provide for the
contlagration hazard,

(0) A profit of six per cent. on the business

When this computation 15 made the law <hould
authorize an automatic increase or reduction of the
scale of burean rates, based upon the experience of
the companies as shown by the computation, to the
end that the aggregate profit of companies operating
at the bureau rates should be six per cent. but
more,

no

Loss can vE REpvern,

The fairness of such a law should be conceded by
all fair-minded men. Those who believe that the
companies have been charging a scale of rates which
yielded an unfair and unreasonable profit should be
satisfied, for the law would provide an antomatic
method of testing the accuracy of their belief and
would apply an automatic remedy to the full extent
that their belief might appear from the facts to be
well founded. Those who believe that the rates
charged by the companies were inadequate should
be satisfied, for the law would provide an opportunity
for increasing the rates as soon as it could fairly be
determined that the business was being conducted
at a loss or at less than a reasonable profit.  To those
who might contend that the rates were made ex-
cessive by reason of a peculiarly high average loss
ratio, the answer should be conclusive that the State
has the power, by the enactment and administration
of adequate laws governing building construction and
inspection, penalizing carelessness and  punishing
arson, to reduce the loss ratio to a minimum, in which
case the proposed act will automatically give to the
people of the State the full measure of reduction
in rates to which their prudence and good manage-
ment entitle them. 1f it be claimed that the com-
panies are unnecessarily increasing their expenses by
paying excessive commissions to agents, the answer
is that the law provides that there be charged against
the premium account only the commissions actually
paid to citizens of the State, and if the people of
the State are dissatisfied with the scale of commis-
sions paid to the agents within its borders they have
full legislative power to substitute for the natural
laws of supply and demand a legal regulation of the
amount payable to agents as commissions, in which
case the saving which the people of the State effect
will inure to their own benefit; and the same may
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GRESHAM

Life Assurance Society, Limited
Founded 1848

Funds : FIFTY MILLION DOLLARS

Applications are wanted
for Agencies. Liberal
commissions would be

arranged for Agents and
Brokers.

ADDRESS :

ARCH. R. HOWELL,
Manager for Canada,
MONTREAL.

BRITISH anD 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
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F_r‘\\
Life’s Four Seasons

—
CHILDHOOD. The Springtime of life—is the periog
of happy-go-lucky irresponsibility,
YOUTH. Life's Summertime—is usually speng iy
acquiring an education and a trade or Profession
MANHOOD is the third of life's flesting season, ..,
is the strenous period during which the heavy
burdens of life must be supported. ’
OLD AGE. The Winter of Life- should be given ¢
rest, and the enjoyment of the comforts hich the
toils, struggles and sacrifices of earlier life haye
provided.
LIFE INSURANCE lightens the burdens of man-

hood and relieves the disablilities of old uge

——

All approved plans are issued by
The Mutual Life Assurance Co. of Canada |
Waterloo, Ontario

—

A TORONTO AGENCY,

WITH ‘

# Continuous Renewals for the MIGHT MAN |

CONTINENTAL LIFE

CONTRACT.
T. B. PARKINSON ; Superintendent of Agencies
Continental Life Bullding, % . T()ll()N'I‘()]
{ ' Y "7 LRy Ag s Ak /i
t]

> SELERN
| Good men, whether experienced in life

|| insurance or not, may make direut con-
Pl ot T ! I
|

tracts with this company, for a limited ter-
rtory if desired, and secure forthemsclves,
|| Wn additipn (o first year's commission, 3
’ rencwal interest nsuring an income for

the future. Address the ( ompany at ity

-t
CLARENCE M KELSEY
Pru T o ond Pt o

WILLIAM M PORTER
Ronie

FOWARD TOWNSEND

Pous e, 7 Pruden, Vot omt
i T e

|| Home Office. No. 277 Broadway, N.Y.*

== 4

Office :

President : HON. C. E. DUBORD,

GAVIN Hrowse, Jr., 81 Yonge Street, Toronto, Ontario,

BRITISH COLONIAL

ROYAL BUILDING, 2 Place d’Armes, -
STRONG AS THE STRONGEST

Agents wanted in Unrepresented Districts
Director and Secretary : THEODORE MEUNIER

INSPECTORS,

FIRE INSURANCE |
COMPANY I

Montreal. l

Manager : H. W. THOMSON. “

R. T. Browx, P. O, Box 849, Regina, Sask.

B A, CHarcEnois, P, O, Box 28, Montreal, Que.

e — |
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be «aid with equal force as to the \‘Il.?rgc against the
sremium account for local taxes wlnch.thc laws of
the State compel the companies to pay in order that
l may conduct their business. Losses, com-
_agency expenses and taxes, cm_mimnng the
. of the charges against premiums, are all
State’s control and are all paid back to
cople of the State by the insurance companies.
It anv of these payments are excessive, the fault is
pributable to the State and can be remedied by the
: [here should be no complaint, and can he
no proper criticism, of a system for adjusting the
‘lg::.qg..f" premiums of the companies _«Ioing'lmqnv“
within the State’s borders upon a basis which auto
Ilv charges the premium account for the State
it amounts actually paid by the companies on
account of these items.

[fis leaves for consideration only the items of
for inspection work, home office expenses
The principle for fair treatment of
these items is that they should be made dependent
upon the amount of business which each company
does within the State; should sustain the same pro-
portionate relation to all companies doing business
therein and should be made independent of good or
bad management of the companies. The question
of what percentage of premium should be allowed
for inspection and home office management is one
which should be determined by expert testimony as
to the amount for which the work can be done by
reasonably  prudent and  diligent management, and
this amount, when agreed upon by the Iegislature,
should be expressed upon a percentage basis in order
that the State be free from any penalization through
the extravagance of a company’s management,

they

exji i
and profits,

Evits oF UNRESTRAINED COMPETITION.

Where unrestrained competition exists, it brings
mtooperation many forces which are alien to
legitimate underwriting and which nevertheless affect
and distort insurance rates until they lose all sem-
blance of relation to a rational standard of valuation
of fire hazards. Certain rates are unreasonably
reduced to please an agent, others are reduced to
gam the good-will of a broker or a large insurer and
others are adversely affected through false informa-
tion as to the willingness of competitors to accept
business at a rate excessively low. The management
of a company financially weak is often tempted to
secure a large volume of premium income at wholly
madequate rates in the hope that the increased in-
come may enable the Company to tide over its diffi-
culties and thus an otherwise inevitable failure may
be avoided by successful gambling. In many cases,
ncompetence, carelessness or willingness to gamble
without other influences on the part of the under-
writer results in a general reduction and distortion
of rates. Under competitive conditions, the large
msurer naturally and necessarily is able to coerce a
discrimination in his favor and this is usually at the
expense of the owner of small insurable values.
While this injustice can be reached, at least to a

great extent, by anti-discrimination laws, the fact
remains that a - condition of competition is anta-
and even adjustment of rates
it is the purpose of anti-decrimination laws
0 accomplish while the elimination of competition
s to rate is in line with, and in furtherance of, the
principle upon which laws prohibiting discrimination

gonistic to the fair
which
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are founded. If then, burean rating be established
by a law under which the rates are permissive, but
by co-existing anti-compact legislation competition
is left free, there will be a general stability of insur-
ance rates due to the fact that the larger number of
companies desire stability and take advantage of the
permission to maintain burcau rates even though
there is no legal coercion placed upon them to do so.
The same condition will exist, even if permitted rates
be defined as maximum rates, leaving the companies
free to compete with each other in giving to policy-
holders concessions of rate below the level established
by the bureau.

(To be continued. )

WHY PREVENT FIRES?

It is time that municipalities enacted their fire pre-
vention and fire protection measures to keep down
fires, and not merely to get lower rates. Let the fire
record assume primary importance and the rate ques-
tion secondary, and results will soon be seen.  But so
long as the question of rate reduction continues to be
the matter paramount, and the idea prevails that as
little as possible must be done to obtain the desired
rates, it is certain that the idea of either individual or
municipal responsibility will never be realized and fire
prevention work will receive but little encouragement.

EXCELSIOR LIFE INSURANCE COMPANY.

Mr. W. F. Smith, superintendent of agencies of
the Excelsior Life Insurance Company, has just re-
turned from a business trip taking in the important
points as far West as Vancouver, and speaks en-
thusiastically  of the outlook for the Company
especially in the three provinces of Manitoba, Alberta
and Saskatchewan from which two millions of busi-
ness will be received this vear. Several important
changes were made which <hould result in a largely
increased business from the West

GERMAN BANKING METHODS.

In view of the attempts which are apparently to be
made to transplant to Canada some of the German
and other continental banking methods in order
to provide the farmer with cheaper credit, a
book which should be utility and interest at the pre
sent time, is “T'he Evolution of German Banking,” by
Leopold Joseph (C. & E. Lavton, 3s. 6. net)
The various methods of German banking are fully
described, one chapter being devoted to the operations
of the fand banks, mortgage banks, co operative
societies and savings banks, whose methods are of
more particular interest on this side

The long and able <ervice of Mr. Henry Driggs,
Toronto, as superintendent of the Metropolitan Life,
was recognized last week by a banquet given in his
honor in the King Edward Hotel.  Viee-President
Haley Fiske, of New York, was in the city, with
other company officials, and tendered the banquet to
the superintendent.  Mr. Driggs began with the
Company in New York twenty-five vears ago, and
has served as superintendent at Montreal, Winnipeg
and Toronto,
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1| RAILWAY PASSENGERS  _
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849,

EMPLOYERS' AND PUBLIC

LIABILITY
(INCLUDING AUTOMOBILE.)

PLATE GLASS AND FIDELITY GUARANTEES,
Hoad Offiee for Canada, Confederation Life Building, _ TORONTp

F. H. RUSSELL, Manager

The Imperial Guarantee The General Accident

K o, 1o s e w. || AsSurance Company
TORONTO, Ont. of CANADA

A Strong (_;§ng¢£an Company. Head Office, - - TORONTO, Ont

GUARANTEE BONDS

PLATE GLASS AND AUTOMOBILE INSURANCE

E. WILLANS, FRANK w. CcOoX,
General Manager Secrelary.

Personal Accident

Health, Liabllity and Industrial
Insurance

d. J. DURANCE,

ACCIDENT AND SICKNESS INSURANCE *

Manager for Canada

General Agents for PROVINCE of QUEBEC

The LIFE AGENTS MANUAL, $3.00 ROLLAND, LYMAN & BURNETT, MONTREAL

THE CHRONICLE - MONTREAL

THE DOMINION
GUARANTEE AND ACCIDENT INSURANCE COMPANY

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

MONTREAL
4. €. ROBERTS, President.

OF CANADA

OFFICES

TORONTO WINNIPEG
C. A. WITHERS, General Manager
€. ROBERTS, Manager, Montreal Branoh.

CALGARY VANCOUVER
J. L. TURQUAND, Secretary-Treasurer

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

The yoar 1912 shows the larges! gains In the Company's histery —Substantial inoreases made In all departments.
Assets increased $440,648.30; The Cash income by $130,808.60; Surpius earned during the yoar
ameunted o $107,050.90; Assurances ot risk new ameunt te $265,555,267.00

mmmummummum. Apply to
C. L. SWEENEY, Provincial Manager,
Montreal, Quebec
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FINANCIAL GOSSIP

\ line of Canadian Government one-year Trea-ury
Bills has heen placed in London on a 43g p.c. basi-
- + * * *

of the Bank of British North America

has been opened at St. Catharines, Ont., under the
o agement of Mr. W, E. Hopkins,
* * *

manage .

(ated that the committee appointed recently
bond holders of the Canadian Cereal & Flour
had already received two satisfactony
outside interests,
* * * *

tis
by the
Mills, Ltd.,
offers from

Forthconing bank meetings are fixed as follow
Montrea!, at - Montreal, December 13 Quebee,

Ouehee, December 15 Ottawa, at Ottawa, Decembier
= U at Winnipeg, December 17,
4 * * * *

Mainly in London’s attitude towards the Domimion
lies the kev to the situation. It has now come about
that the London attitude, though not unfriendly Iy
anv manner of means, is now watchful to a degree,
with enthusiasm in a state of suspended animation
Sir F. IWilliams-Taylor.

* * * *

The London Statist thinks that for the whole of
1913, the amount of capital placed in the London
market may exceed all previous records.  Accord
ing to the Statist’s compilations, issues for the first
ten months of 1913 total £208,251,205 against £170
XX 000 for the first ten months of 1912,

* i * *

The Sherwin-Williams Company of Canada i its
report for the year ended October 31 shows carnings
of £703.348 against $570,041 in the previous vear
After meeting depreciation reserve, hond interest and
preference dividend, and placing $100,000 to a special
reserve, there is a balance of $248,502 which with
the previous surplus of $300,000 makes a total sur
plus of $548,502.  Surplus and reserve funds com
bined amounting to $030,287 have been huilt up in
Iwo vears, * * * *

I'he total area under root and fodder crops (pota
toes, turnips, mangolds, ete., hay and clover, alfalfa,
fodder corn and  sugar  beets)  throughout Canada
this vear is placed by the Census Office at 8,003,000
acres and the total value of the products from this
area at S187,300,100.
vilues of these crops are: potatoes, 76,720,000 bush
s, value $37,370.000; turnips and other roots 73,

|
ogo.o00 bushels, value $20,103,000; hay and clover |

10,050,000 tons, value $114,780,000; fodder
2430300 tons, value $11,273,500; alfalfa
tons, value $2,805.000 and sugar beets 161,000 tons,
value 8030,000.  These figures are provisional, as
finally corrected returns, based on the Census of

corn

251,700

I for Canada in London last week is

|

THE CHRONICLE No. 47.

The estimated total yields and |

1911, will be available for publication at the end of the |

vear. The average vields per acre for the Dominion
are reported as 16585 bushels for potatoes as com

pared with 172,19 bushels last year, 354.12 bushels for

turnips and other roots as compared with go2.51, 1.32
tons, for hay and clover as compared with 1.47 tons,
Koy tons for fodder corn as compared with 10.20,
and 2,44 tons for alfalfa as compared with 279, It
will be recalled that last year's wet season was
especially favorable for roots and fodder crops. In
quality all these crops are marked as about 0o or
above 9o per cent. of the standard, excepting fodder
corn which is 85,

1627

One explanation for the purchase of £200,000 gold
contained in the
following cable: —“If the New York demand for gold
can be delayed until after the holidavs, Threadnecdle
Street will probably avoid going on a6 per cent
basis.  Such an advance in the bank rate would upset
trade conditions here  very
fact that been purchased at the Bank
of England is regarded a clever subterfuge.  Such
purchases are wsually made through New York and
are a part of the New York-Canadian financial rela
tions,”

greatly,  However, the

£200,000 ha

INSURANCE NOTES & NEWS

CANADIAN LIFE OFFICERS' ASSOCIATION.

The annual meeting of the Canadian Life Officers’
Association is fixed for to-day (Fridav) at Waterloo,
Ont., by the invitation of Mr. George Wegenast, man
aging director of the Mutual Life of Canada, and
president of the Association

+ . ¥ |

A second article dealing with the Workmen's Com
pensation situation in Saskatchewan is held over until
next week.

bl * ¥ *

Fire is a useful servant, but duangerous master,
and when i command ruins all ubjects,  Itoas
casier to prevent fires than to extingui<h them

* * f

The Saskatchewan  Insurance Company ol Sas

katchewan and the Alberta Company of Fdmonton
will amalgamate with the Central Canada of Brandon,
under the latter name. Al are non-board companies
The Central Canada has 3o per cent. of its capital
paid up, while the other two have hut 15 per cent
The absorbed companies are taken inoon a value of
8100 a share.

* * ' ¥

The London and Lancashire Fire, it s understood,
has in process of organisation an American casualty
company,  which  will be located in New  York
Should present plans come to fruition it s stated
that the casualty and surety busimess i the United
States already  acquired by the  London and Lan
cashire Guarantee & Accident of Toronto,
taken over hy the new Company

would he

* * ¥

“Fifty-two reasons for Life Insurimee™ s anad
mirably gotten up and interesting hooklet of the Im
perial Lafe  Assurance  Company, of ronto, It
comprises a reproduction of the cries of hifty-two
advertisements used by the Company in its news
paper publicity campaign, inaugurated on May 1 last,
and provides a neat and pertinent souvenir epitomiz
ing the manifold advantages of m-urance,

* * - *

What Ho! The Toperial Crown Insurance Com
pany has opened branches o Alexandria, Marseilles,
Antwerp, Rotterdam, Hamburg, Amsterdam, Con-
stantinople, Paris and  Milan. Negotiations are in
progress to enter Canada.  All this on a cubsenbed
capital of £15000, with £8000 paid up! IHow in-
tricate are the works of a wheelbarrow. Insurance
and Financial Gazette, Belfust.
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Statement for Year ended October 31st, 1913, i
l j | PROFIT AND LOSS ACOOUNT. [
£ 3 , Balanece of Profit and Loss Account, 31st October, 1912, . BOZ.814.04 “
| Profits for the year ended 31st October, 1913, after ded |

ucting charges of management. and
making full provision for all bad and doubtful debts .. .. W S v wn e wWIgh Wn mal e e 2,648 402 88
4

|

83451201780 |l

i i
P e T

: Quarterly Dividend 21y per cent, paid 1st March, 1913.. .. .. . . . .. o o 8 400,000.00 I
g i Quarterly Dividend 2% per cent, pald 1st June, 1913 .. 400,000.00 |
i 1 | Bonus, 1 per cent. paid 1st June, 1913 B3 0k ae_em 0% 48 3% %3 3 oy o 160,000.00 [l
1 Quarterly Dividend 215 per eont. paid 1st September, 1913.. ., .. .. ot 40 wi 400,000.00 1
® Quarterly Dividend 2y per cent. payable 1st. Dec., 1918 ., .. .. .. .. ... Y 400,000.00
. ] § @ Bonus 1 per cent payable Ist. Dec, 1913 .. . 0 R S0 VE BE e e s 160,000,00 |
': ne [
RENY $ 1,920,000.00 !
¥ 3 Provision for Bank Premises | fee es ettt e e ey Ll L. L8 485,000.00
: p o $2,405,000.00 ||
] k |
4 ! r Balance of Profit and Loss carried forward .. $1,046,217.80
R ———— —
3 i LIABILITIES.
TE
21 Capital Stock o~ g $16,000,000 00
1 Rest

i ....816,0«0,000.00

Balance of Profits v-urrl;d forward . 1,046,217 80

$17,046,217.80 |

Unclatmed Dividends 260.50 |,

Quarterly Dividend,
HBonus of 1 per cent

payable .“'”“.'..“..",I';I.r. 'l.&dl.:i. .. $400,000,00
payable Ist December, 1912 . . 160,000,00 569,000,00

17,606,465 20

$33.606 401 10
Notes of the Bank in circulation
Deposits not bearing interest

Deposits bearing interest

.. .. $17,061,665.00
. 45,134,956.54

] YA ... 144,437 882,33
3 i Balances due to other Banks in Canada .. . . $% &a VY 9N e ee ae o 519,808.13
¢ t Due to banks and banking Correspondents elsewhere than in Canada .. 583,130.65
Bills Payable . WY i ae W S 919,308.65
! ——————— 208,666,751 30
3 Acceptances under Letters of Credit .. .. .. . .. . ... 2,623,824 45
i $244,787,044.55
| e
P ASSETS.
f Gold and silver cofn current coee . 811,015,339.47
AR Government demang notes $ 30 G0 av §3 48 se 80 EH . 11,149,460.25
4| Deposit in Central Golg Reserves .. .. ., ,, ., . % ' c° NS A e Ak 1,000,000,00
: Deposit with Dominjon Government required by act of Parllament for security
of general bank note circulation | Ay e Bk Nie BB BRES A5 me ae ¢ 790,000.00
} Due from banks and banking correspondents elsewhere than in Can-
! ada . 4 he e ae e ee e e .8 6,126,720.75
Call and Short Loans tn Great Britain and United States . 51,240,795.02
' ————ee §7,367,624.77
ot Dominion ang Provincial Government Securities . 530,880.74
Rallway and other Bonds, Debentures and Stocks |, . . 12,403,169.79
Notes and Cheques of other Banks SRl 9,443,052.22
asetm———— 103,699,427 21
Current Loans and Discounts in Canada and elsewhere (rebate interest reserved )
and other assets .. PR K BRI T Y Y TR S AT SPAIE | - & ¥ | X 7
Loans to Citles, Towns, Municipalities and School Distriets . 5,227,905.74
Debts secured by mortgage or otherwise .. . 285,281.83
Overdue debts not specially secured | loss provided for) 115,037.65
’ —_— 134,663,792 50
’ Bank Premises at Montreal and Branches . B BT 39 Bu ka3 w0 AE 68 5 o ol 4,000,000.00
Liabilities of Customers under Letters of Credit (as per Contra) 2,623,824.90
‘ ¥ $244,787,044.55
s T
! H. V. MEREDITH,
GENERAL MANAGER.
I S e %—J
'\%




NOVEMBER 21, 1013,

MONTREAL

PERSONAL PARAGRAPHS j

\fr. W I'aterson has been recently appointed in
sector of the Excelsior Life with headquarters at
[oronte

B * * * [

Al Fred 1. Cox has joined the Canada life

eld force Nova Scotia as city agent at Halifux

(ne that s written large on the page-

i Listory i the Dominion.
¥ * * * I
\lr 11 Melver, manager of the Canadian Divicion |
fthe I’ ptial Insurance Company, of America,
E s 3 ” .
vhose rvextends from St. John, NI, 1w
Fdmontor | Calgary, is in the West on busines
* * * ¥
\[r. A . Cameron has been appointed manager
i the Stratford distriet, embracing the counties of
Perth furon, for the Excelsior Life.
. * * *
\lr W 1 Rundle, of Toronto, general manager
f the Natvmal Trust Company, is in the West,
Mr. Percival Molson, manager of the
Montre ranch

CANADIAN FIRE RECORD;

(Soedally compld by The Chrin'cle)

Maeecion, Ques— AL Barter's dwelling house and
ved, November 10, Loss, $5,000.
o ONnto-Windsor Hotel stables, <everal
nd H. Carroll’s residence adjoining, burned,
wember o
Brockvicee,  ONT—Dr.  Gorman's  cottages  at
Emerald Isle destroyed, November 6. Loss, $4.500
aarance, $3,000.
\ Smart's property destroyed, November 11 1o,

8150000 Insurance, $7,500.
lokoN Nos. 20, 22, and 24 Rochdale Avenne,
Earl destroved, November 15, Loss, 8,200
tle insurance.

Soleil

Yelanger

Quenee Following is the insurance on Le
wewspaper office damaged by the recent
store hire |

SCHEDULE Atlas,
S‘{,un_
$3.000;
$_§,(nn;

N. Y. Underwriters,
Roval, $4,000; Union of
Guardian, $3,000; Oueen, $3,000;
Rimou-ki, $3.000; Equity, $3,000;

$5,000;
] A m(l( m,
(.J“f'l’,“"
Dominion,

SE.000 ;

Ontario, £2,000; Yorkshire, $450.  Loss, considerahle
Ox B~ Norwich Union, $5,000; Commer- |
dUnon, $1,000; Phenix of  Hartford, $1,000

| Cavy
vy Loss ar Soutnt Epmonton, Avta.

A isurance loss of $57,000 resulted from the fire
|

0 the Douglas departmental store at South Edmon-
ton, Alta, on October 26, Details of insurance:

ON Stock Nnr\\'irh Union, $3,000; N. Y. Under
writers, $3,000; Paul F. & M., $1,000; Xtna,
$3.000; In~unmc (mnp.m\ of North America, $5,
oo; |~lm||l\ Phenix, $2,000; Hartford, $5000;
Home, $2,500; Yorkshire, $,,(xx) British America
$2,000; \(.llll.l $4,000; Springfield, $35,000; Palatine,
oos L & L. & G, $3,000; Montreal-Canada, \t
o0 }\w-\.l] $2,500; Connecticut, $1,000. Total, $30,
OO0
O Fixreres-Norwich Union, $500; Rochester
Geran, $500.  Total, $1,000. Loss, total,
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CARLYLE, Sask.-~Porteous Bros.” hardware store
and  restaurant  adjoining, gutted. Restaurant not
insured.  Porteous” insurance, 87,000 on  stock in

Hartford, Queen and Fidelity-Phenix and $4.000 on
building in “Atlas.

B Rnl.R MaN.--Big River Lumber Company's
planing mill  damaged. on building, $15.708;

Loss

on machinery, $30,001; on trucks, $2,201.  Insurince
on building, $18,067; on  machinery, $35.131; on
trucks, $12,030.

St Tromas, OnrTHamilton & Stott's hunlding
damaged, November 160 Tenants include Pere Mar
quette RUR. divisional headquarters, St. Thomas busi
ness college, Hamilton & Stott, plumbers, and Hous
ton & Jones, shoe dealers.  Loss, $10,000

Jonx, N.B— C.E. Colwell's building damaged,
November 2. Loss on building $1,200 and on office
cquipment, $1,300, insured.  Loss on Mr. MeLennan's
stock, $3.700.  Insured with Acadia, Rimouski, West
ern and Scottish Union,

Niricon, ONT- Following business premises de
stroved, November o: -Enser & Dowler Block, M.
Nitkin, clothier; Atwill Block, T. Atwill, bakery, pool
room and residence; Salo Block, D). Rosenthal, cloth-

r: M. Nitkin, barber shop: 1. Goodridge, restaurant ;
I. Fournier, barber shop; McKirdy, general store and
residence. Wm, MeKirdy estimates his loss at $43,
coo, protected to the extent of $14,000 by insurance
Fotal loss placed at $80,000.

$425,000 Loss at Vancorver
On Sunday morning, November 16, a heavy loss
was sustained by a fire which broke out i the I

perial Varnish Company’s premises at Vancouver, B.C
estimated follows: Kelly Douglas &
8225.000; Gault Bros, $60,000; David
Spencer, Limited, $45,000; 1. Donkin & Company,
S15000; Imperial Varnish Company, $30,000; On
tario Lamp & Lantern Company, $30,000; Mussen,
Limited, $15000; Nicholls & Company, $15,000;
Clark & Stuart, $25,000; Chambers Bros., $6,000.

It is stated that the insurance loss will aggregate
5425,000 gross,

losses are
Company,

as

Canadian Paciflc Railway Co.

At a meeting of the Board of Directors neld to-
day a dividend of two and one-half per cent. on the
Common Stock for the quarter ended 3oth Septemn
ber last, being at the rate of seven per cent. per
annum from revenue, and three per cent. per annum
from interest on the proceeds of land sales and from
other extrancous assets, was declared payable on

2nd January next, to Shareholders of record at 3
pm.oon ast Decer ber next
By order of the Board,

W, R BAKER,

Secretary

Montreal, 10th November, 1913
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MONEY RATES.
Traffic Returns. } S i il TS
e
| Cavaviax Paciric Rariway. ' ) To-day Last Week A Yy, Ago
B Year to date. 1911, 1912, 1913, Increase | Call maney in Montreal. .. aF  4r ey
it Oete 31 ev $81304000 4107,151,000 $113,184,000 86,083,000 | 3 5 0o New York., 9118 4
£ Week ending 1911, 1912, 1913, Increase | o« pon o orE 43117 e 3 .%
§ | L SRR $2.493,000 §2 935,000 $3,204,000  $266,000 3 coses 7 b 2
; : UM T2AR6000 2,916,000 3124000 208000 | DAnk of England rate. . 8% LI )
et
i Graxp Tronk Rartway |
DOMINION CIRCULATION AND SPECIE,
: : Year to date, 1912, 1913 Increase
4 i LE N a6 3,154, 4 47,2027 97,56 oy . . P > g -
; § 4 ‘;',‘ il 3,308 w,l;{,‘uooh. L IL4091,861 | Ll e, 1913 . . 115,406,540 March 31, 1913, §11210) o5
| 5 3 yeek ending ,‘,l'l_l' ‘,l',l“' 1913, "".""f_‘,,' August 31....00s 113,401,170 February28,...... 110,484 534
i .‘.‘\.'. ....... S:‘.:;.ulh $1,061 .JH_I $1,118,707 $56,723 B e o .o January 31, ..., 113,602,004
! K $ soirens 959,980 1,064,317 +oS4AS  vawus toJuned0 oo 116,363,608 December S1...... 115,536,458
&) May 31..0o.00u0 113,746,731 Nov. 30 ... ., 118,958, 62
£ 2 Cavaniax Nowvnens Karnway, April 30 coooion 114 296,017 October 31...... .. U5, T8 414
Year to date., 1911. 1912, 1913, luer . y eiv i sistant
£ ] Oet, .(.I cons $13,654,100 $16 802,100 $19,175,500 :.',Ill;"(v::x: Specie lield by Receiver-General an | lis assintants:.
i | Q . . P R1S oh 4 [ 7112
A Week ending 1911. 1912, 1913, Increase | Sept ,(ll’ 1913.... s'!m',!‘.’:.';"'!.') '\!‘n’h ‘"’. 1913, ..... 'l."""""',‘”"
i Nove Teeo e 8526000 350,300 $620,400  §10,100 | Awast 31...o.. 91593,052 | Februar 28 . .ooor  Seosy|
g “Movevinee 508,000 609 500 044,600 34000 duly Rleien e L Llanuary 31 « 101894560
S ' e ki June 30 .. 100,437,694 | December 31,1912 104,076 841
' Torw Oy Rimn 3 . , May 3l 100,481,562 | Nov. 30 .0 oure 106 e s
win Ciry Ravin Trassir Compasy, April ¢ 100,706,287 | Oct. 31 ... ...... 103,054,004
i Year to date, 1911, 1912 1913, Increase
y { ’ Otk 81 .covones $6,425518 $6.,70 $7,265,080  §560,745 § - . o .
1 ! Week ending 1911 1912, 1913 Increase
{ M. YVicorvons $147,041 £161,%00 $175,311 LGN ‘
i |
1 ' Havaya Envermie Raniway Co.
$ 3 Week vnding 1913, licrease $
b Nov. 2 civeve veninnns $15,105 Dee. § 300 |
: R T sesnnee 04,260 2,927 I
“ . 50,016 5,405 |
I
Duerorn Seexnior Tuacrion Co, A dessert spoon full in a
N 1911, 1912, 1913, licrense glass of water is the pop-
O Y csriine $21,408 $20,405 $25, 184 4720 | ular dose of
I 20,555 20,247 20,656 4409 | 1
I 9
; ; Derkorr Usiven Raway, ]’ s
i 18 Week ending 1911, 1912, 191, lncrense \%‘.c‘eu'-' t
¥ Oct Toueennes $152470  $220,494  $221,118 § 621
i ¥ W 37 190,009 211,468 216,418 1,950 It improves the appetite,
; =i | . 181,429 216,254 213,411 Dee, 2,873 steadies the nerves and {
i } | brings about a good |
YRR CANADIAN BANK CLEARINGS. f healthy condition
. 1 | L
Woek ending | Week onding | Woek ending | Week ond i ™0
g Nov 3 1S | Nov. 1 init | Noeri parl | Soek ending ) sz 25¢ & 60c
! Mo atren oo 410 il ALL DRUGGISTS il
| Miawa ‘,‘.4 X “;‘
i
| CANADIAN BANKING PRACTICE

i f THIRD EDITION. NOW READY.
(HANDSOMELY BOUND IN CLOTH, $4 PER COPY)
CUESTIONS ON CUSTOM AND USAGE AND LAW. Published ander the Auspices ol the

———————

——————==Canadian Bankers' Asscciaticn (Compiled 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 itsell during the daily routine of a bank. The
replies n't!t to acceptances, chequﬂ. endorsements, Jcposit receipts, letters of credit, circular notes,
e s warchouse receipts, partnership accounts, bankers' lien on goods, forgery, alteration and loss of

negotiable mstruments, hills o exchange, mmiunry notes, principle and surety, etc., etc., etc.
Mr J.T. P. Knight, the compiler of "(:nnmrinn Banking Practice” has classified and indexed the
Qurnhum on l’oinll of l’mm al lntrrent ﬂu valut of such a wnrk must lw apparent, lnd a copy of |h¢
i book should be in the possession of every bank official and business 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 The Chronicle Office, 160 St. James Street, Montreal.
— ———e—— e =
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List of Leading Stocks and Bonds

CORRECTED TO THURSDAY, NOVEMBER 20th, 1913

BANK STOCKS.

Closing
prices or
Last sale,

IAl lod Bla

(o North Amerion, ..
n.:‘r:yllw Rank of Commerce
Dominion

Hamilton

Hoehel

Il‘nm 1--\ of Cannds

Tmperial. ...

Merchants Bank of Canada .

Metropolitan Hank
8,000 ive0ne

XD

Northern Crown I
\ov nr tin

frmlnunl Hiank of numln
Juebes

Royal
Standard
Sterling..
foronto

ulon Bank of Canada ...
Vaneonver
Weybarn Security

MISCELLANEOU
Wall Talaphone
Rrazilian Traction, .
WU, Packers Arsn,
do
Pacifie

HERLY
sanadian Car Com

tan ant Com,
P

0, W\ .
Oan, Con. Rubber Com . .
a0 Prof ........
Janadian Convartars, - .
Canadian Genaral Eleetrio
Canadian Cottons. ... ...
do Prd.
Canada Locomotive,,
do do, M.
Trown Resarve
Datrolt Unitad Itv
Dominton Canners, .
Dominion Conl Prelanml

do

Dominton Textile Co

do
Nom. Tron & Steel P14
Dominion Steel Corpn,

Malath Superior Traetion., ..

Hialitax TFramway Co ...,
Havana Klootrie Ry Com
Proforred

do
(Mlinols Trae. P4,

Kmulm-nquln l'n'M
lanrentide Com .,
of the Woods Mill,

0o

Com ...

Montraal l‘ -nnnl

Montrea! Light, Ht. & l"r Ce,,
Montreal Telagraph

Nor'hern Ohlo Traetion Oo,, .
N.Seotia Stesl & Coal Co, Com

do
Oglivie Flour Mills Com .,
ao Pra

# Ltd. Com

Rishalion & Ont. Nav. Co.. ... ...
Shawinighan Waterk PowerCo

Toledo Rys & Light Co.
Toronto Street Rallway
Tl ity Praterred
Twin City Rapid Transi .
Twin City Rapid Transit, PM

West indiy Rlectrie

Windsor Hotel. . ,.... S3e4
Winnipeg Flectrie e Rallway Co........

162
130

76

1w
128

lil;
105

Par

1o

1w
10

Return
peroent. on Rate ¢
investiient An nlm. c‘l‘““d
At wrunl Divideng Subseribe:
irices
Por Cent. Paroant
8
b3 10
24%7 1242
" 3,000,000
9 3,900,500
7 2,000,000
17 7,000,000
v 10 6,700,400
; 10 1.000,000
, 1 1,000,000
: {[XF] 000,000
b %0 1 2,000,000
] 2,802 400
b " 6 000 000
1 3,038,100
(] 1,000,000
1 2,181700
58 " || (R mu
eese " 51,2
5 | 221 wﬂ
i 5, 000 0 o
5 80 M 5,000 001 | !
174700
5 832,200
\
. 15,0900 ©
H 104,500,000/
1 B40,000 |
' 1.511,400]
THE 260,000 oon;
3,500,000
i 100,000
e [ 13,500,000 |
765 1 10,500,000
47 M 2805 ¢ nn(
7 7 | 9R0,000/
1 1,733,600 |
Al 5,040,000/
R 2,715,000{
6 3,641,500
o 00|
7 7 I 500,000
' 1,999 97 |
S48 6 14500 08
805 6 2,144,600
1 /000,000
6 5 000,000 | |
! 1,859,030
78 1 5000 000
10 o4 ‘ 35,658 00
s 3 500,000
500 s 1,400,000/
: 1.«n 703
. 5,000,000
652 ¢ 5,701,000
5 2,000,000
-
'
‘
‘
7
ki
i
477 10
.
5
7050 [
6 50 .
661 .
26 1
740 [}
740 ]
747 8
() 0
50 L)
]
5 09 6
7
LR b
40 L)
809 12

upmu
dup |

1,000 Illl
4,000,000
16,000,000
2,000,000

2.%00,731
1,088 860
3048,720
1,000,000
2,720 320

11,560,600
2,742.834
1,140,507
5,000,000
5,000,000

RE9 072

316,100

15,000 000
104 500,000
w45 00

2,500,000
0100 006
13,500,080
10,500,000/ -

200000
7,200,000

Hest
Fand

2,020 000
12,600,000
6,618,51
3,500,000,
3,000,000
630,000
T mul Kl nm

I,CI‘J IT'\\

300,000

|z,wv.w»l
3,442 534
300,000
00,000

3,500 000/
40,000/
65,000

Per cont'ge/

of liest
to paid up

00,00
X333
nis

LR
80 3%
S350
100 78

MAb
126 0
120 00
100,00

70

s 95
108 M

When Divid
Payable

April, Ootober
arch, Juna, Sept. Dae
Jdan., April, .Inl\ Oet

Mareh, June, Sopt., Dag
Mareh, June, Sapt., Deo
Mareh, June, Sept , Dee

Feb., May, Au.u-l Nov
Mareh, June Sept |, Deo
Jdun April, July, Oet,
Jan, April, .luly, Oet
Mareh, June, Se,
Feb,, llny An.u-

Jannary, July,

Jan,, April, o uly Oet,
\hnh, dune, Sept
[Jan ., April, . uly, G,

| Mareh Jum N-l.l I oo

lan., April, July, O
" Aug

Feb, May, August, Nov,
120,00 | Marel, June, Sapt’ Thee
w‘-((;i. ‘“.l.l.ﬂ..l June, Nq- , Dee,
205 | S eisess L
|
|
coldanAnetl daty, Oer,

I"'vl»
| \I

u.\' Ang., Nov.

Jan, \,.nl
April, Nov,

dan,

July, Oct,

Apnil, dnly, Oer,

N IITARITEN
Aug., Nov
Jduly, Oet,

April, July

A|rt|

e,

Lty

lun
IMonthly,

Al

March,

Sept,
I,{|}i|lry, An, i

LIan,, AprL duly, G
Tw

Anrll Tuly, et
April, Oetol
dun April, July, Oct,
L Apr, lnly lm\
LAprtl,
JApL, daly, u.(

" Ap'" July Oot,

[IAn L April Lialy, Ont)
[Feb., May, Avgist, Now
'ul-nlny n\",Ill

Mar , JJune, Sept , Dee,
lun r"l' July et

It w‘l, duly, Ot

Jan. Awll. July, Oer,
Jan, Aprll, July, Oot,
\hy. November
[Aprll, Ootohar

April, Ootoher,

|Mareh, Jane, Sept. Des

"oh May, Angust, Noy
o l.n A|nl July, Oet.

‘\hrrh, June Sapt
[dan, Apl,
Tan,

Do,
July, Oct,
A;--II duly, et
Apl. Jduly, Oct
Sept,, Dee

. May, Angust, Noy
. May, August, Nov,

h, June, Sept., as.’
April July, Oet,

. cerees
Caprii, t
LAprll, .luly et
Apl, July, Oet,

CAPL, July, Oct

o® A|r|| July, Oct,
Novembor
JApl JIaly, Oct,
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We Have Open Territory
In the United States and
Canada for men of ability

and aggressiveness.
Success waits upon ef-

Write us 1o-day about an Agency.

THE PRUDENTIAL INSURANCE CO. OF AMERICA
FORREST F. DRYDEN, President Home Oifi.e. NEWARK. N

Incorporated as 8 Stock Company by the State of New Jersey

"ROYAL EXCHANGE ASSURANCE
r.unau_:o.nzo Aé

Losses paid exceed $235,000,000

Head Office for Canada

Boyal Exchange Building
MONTREAL
ARTHUR BARRY, Manager

Correspondence  Invited from
responsible gentiemen in nn.
fepresented  distriets 1o fire
and casunlty agencles

TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager e

ORNRRAL AGRNTS,

A B Powell, Luterim Branel Faulkver &t o, Hulitax,
Manager. Monirent VoS Holiand, Vancouver
Rrown Ciarke Agency, Wi nipeg e A, Lavis, Calgary

Young & Lorway, Sydn LN LMo
MeCallum ML & «

e — e ———— o — p———
e — e e

The Equity Fire InsuranceCo, |

THE

EXCELSIOR Lif
INSURANCE COMPANY,

Head Office - - TORONTQ

Sueccessful Agents under our contraets Provide g
substantial income for their comfort in the evening
of life.  If open to consider a good  proj

Sition
write to-day

Over $18,000,000 Insurance Now In Force

THE CHRONICLE

—

—

is filed regularly in leading oftices
throughout Canada ; advertising in

its columns has a permanent
value, ¢’ . ¢ ¢

—— '

The LIFE AGENTS' MANUAL |

PRICE, $3.00 .3
l
Published by The Chronicle, Montreal

PR e L TR s,
RN GRS s Tl o i

. LTI

PERSO!
SICKN
AUTOMOBILE

| ELECTRICAL BANK

NIGHT WATCHMEN

Head Office,

LIABILITY (all kinds)

F. J. J. STARK, General Manager.

Transacts:

NAL ACCIDENT FIDELITY GUARANTEE

LOSS OF MERCHANDISE and
PACKAGES THROUGH THE MAIL
INSURANCE [

Applications for direct Agencies invited.

and STORE PROTECTION

SPRINKLER SUPERVISORY SERVICE

'S SIGNAL and FIRE ALARM SYSTEMS
303 o1, SAmES siares MONTREAL

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON,

Established in the REIGN of GEORGE 111
Income exceeds - . . $ 17,250,000
Funds exceed 17,900,000

Including the Fully Subscribed Capital, the resources of the Compa:

Head Office for Canada
MATTHEW C. HINSHAW, Branch Manager

ENGLAND !

ny exceed $28,900,000. |

- MONTREAL

Active and Influential Agents Wanted

—————
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STOCK AND BOND LIST, Continued
|Kate R
Closing e o ‘ |
Juotations A t | w "
BONDS e ou“;‘:‘.’:"""‘ 3 """‘h"'.‘""" w";:".l;l":"" \"'.""“"n‘l; REMARKS 4
Aske L) M-
el Teleplione Coiennene| 94 5 $3 649, 000/ 1 Ist Oct. st Apl Bk of Montreal, Mtl. April Ier, 1925
can Car & Bdyecoenaeeed o 6 3,500,000 1t June 1=t Dee. cee Dee, Tat, 1929 Red A H0Rf.Nov, " 18
| won plaaft No |
Can, Converters, coeaees [1054) .. | 6 474,000 1st June 18t Dee. Dee. ety 1026 o aRSee §
Cement Coriveevoes! 9641 95 64 5,000,000 st Apl. 18t Oct e o 0cts 21st, 1920 Redeemable at 110
pminion Conl Co. wevve] 98797 | 87 1 61300,000(Ist May 15t Nov. “ | Apri Tet, 1940 Red. 0t 105
h . Intafter May Ist, 1910
Do Lron & Steel Co.. BT} .. | 5} 7,332 000 I8t Jun 15 t July Bk, of Montreal, Mtl July 1st, 1920/ >
om Tex. Sers,*A”. .. | 99] .. | 6 158 5“'” March | Sept. Hoyal Trust Co. Ml March 1st,197 5 Redeemuble at 11
) and Interest
G .. 100 [ 9D | ¢ 1,000,000 " " “ Redeemable  at par
" . after 5 years
“ L + I RN N 1.000,000 " w | L Red. at 105 and
| | | Interest
- wpn,, ‘5“,0"‘.‘ . “ “ “ “ .
Havans blectre lhnl\u) . | & 1,824,780 st Feb, 1st Aug.|52 Broadway, N.Y. . Feb. 1«1, 1912 Bedeemable at 105
Halfax 1 100 | | 8 600,000 Ist Jun 1st Julv|Bk of “ontrmd Mol Jan, 1s 1916
A eewal {190 | MWy & 750,000/ 1st Murch | Sept.|Royal Trust Co CMab Sept. Ist, 1916 Redeemable agl 1o
“ |
kool e Woods Mill Co 104 | 6 1,000,000/ 1st. Juue 1ut Dee [Merchants Bank u[‘
i (nnn-ln. Moutreal,./June 1st, 1912
Lanrectide Paper Co ... (110 (104 947,305(2 Jan 2 July|Bk. f Montreal, Mtl|Jan, 20d, 192
|
] b '
Mexienn Eleetrie L. Co | .. 5 5,778,600 I8t Jan. st July " Oty dst, 10ds
Vex 't & Power Co.. gy 112 .500“:-[ Feb. 1st Aug. Feo. 1et, 1933
Montrenl Lox Pow. Co. ‘ 06 9 6,787,000/ 1t Jun . lst, July " o [lang sty 1932 Red. at 105 wnd
| 9 Int. after | 112
Montrea! Street Ry, Co. .| LU l.-')()li,(lllll Ist May st Nov. May  Ist, 1932
g lvie Flonr Mills Co. . 1,750,000 /18t June st Dec.|Bk. of Moutreal, Mtl. July s, 1932 Redeewableat 105 410
| Interest
Penmans | 924 89 5 2,000, 00 1st May 1st Nov.[Bk. of M. Mtl, &L.n. Nov. Ist, 1926 Bedeemable at |0
‘ [ after Nov. 1,107
Price Bros ... coees| 90 TR} NHOO()JIntJnm- Ist Dec,| coeeveessnvnnnnes [June lat, 192
Quebe - ity L \ l' (,u. .44 | 42 5 4,566 666 1st June st Dee.]. ... o lune Det, 1920
10 JANeITo. .oes e voe . 5 15 000,000(1 Jan. LJduly| .as - Jan, 1st, 1935
! B. of C, l.nndou
380 'attlo, cevsa0sese | P I 5 6,00,000{1xt Jure 18t Dec.| Nat. Trost Co. Tor June Ist, 1024
foronto & York Radial..| .. .. 8 lﬁ"omwl duly st Jan (I8, of M., Tor. & N.Y. Feb. 1«t, 1919
{ 1,000,000(1st Apl. 1st Oct |Bk. of Munl.reul Mt lian. et
Winnipeg Electrie .. ... /104 b 1,000,0002 Jan.  2nd July o Jan. st
West ludin Electric...ooo| .. | .0 600,000 Tet Jan. I Julyl ciorevonaraiencrns

Montreal Tramways Company
SUBURBAN SUMMER TIME TABLE

Lachine :
s Post Offiee
crvice S0 aam. to K00 aam,
XL I

rom Lachine—

1 min. seryilee 1200 noon to 7
12,00 noon 20

10 pan
740 pomto 1200 mid

ervieeh, mnm to bt nln m. ‘Illmln v«l\lul'illnm-nl ..~m| m.
A0am,

o0 o0 20 KO0 panato 12
Y 100 noon! Fxtra Iast ear at 1250 a.m
Sault aux Recollets and St. Vincent de Paul:
From St Dents to St Vineent —
1 seryiee 520 aom, to 6.00 a,m. 30 min. service 800 pom. tol Lo pom
Hoo 1 R0 Car to St Vineent 1130 pan

K0 400 pm.Car to Hendersons only 1200 mid
4.00 p, m, to .00 Car to St Vineent 1240 midnight
7.00 Koo
From St Vineent to St Denis—
noservice 5,50 a.m, to 6, Iln m. 3 min viee 830 pom. to 1130 pom,
. d oot R Car fro Vin 12
n = K30 4“0 p,m, Car from llc-mk-r-u LR
o 1 Ilum lu'l 0 Car from St. Vineent 110 a.m
] K30 p.m.

Cart:crvillex
From Snowdon's Junetion .'ll min. sorvie a~ 520a.m. to 1L.20 pm,
L20 pom. to 12,00, mid,
'0 mln LY r\lu- 540 a.m. to 1140 pome
40 1L40 p.m. to 12,20 mid.

From Cartlerville—~

Mountain :
From Park Avenue and Mount Royal—
20 min, service 540 a.m- to 1220 midnight
From Vietorla Avenue—
20 min, service 5.5 p.m. to 1230 midnight
Bout de I'lle:
80 mln sery fce 5.00 a.m. to 9.00 p.n.
0

9.00 p.m. to 1200 midnight
Tetraultville:
15 min service 5.00 a,m. t0'6.% a.m.
L 6.30 8.3 p.m.

The WATERLOO

Mutual Fire Insurance Co.
ESTARLISHED IV 1860
HEAD OFFICE : WATERLOO, ONT.

| TOTAL ASSETS 31s1 DEC, 1811, $772,000,00
Il POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

WMW. SNIDER, Presid+nt,

FRANK HAIGHT,
Wanager

GEORGE DIEBEL, Vice-President,

ARTHUR FOSTER
lnspector

WANTED
YOUNG MAN, 21 years of age, three years

experience in Fire Insurance, desires position in Fire,
Accident or Life Insurance Co. Character and
references first class.
Address, A.B.C.
¢/o The Chronicle,
Montreal
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REFERENCE DIRECTORY
Legal Firms, Brokers, Agdents, Etc.

P CuaseCascnray, K.t Vicron E, MireneL, K.C,
A. CHASE-CABGRALN, Eumon M. MACDOUGALL, Bell Telephcne Main 7

Jons o, Cnernvay, GILRERT S, STAIRs,

Pirnke F. Cascnrars, r. : - . R G,
McGIBBON, CASGRAIN, MITCHELL, & CASGRAIN i & 8.6, oot
cascraiN, MitcheLL, MebovcaLaceean | | Evans & J ohnson
SOLICITORS & BARRISTERS-AT-LAW
"eONTRAL CANADY ™ FIRE INSURANCE
' Agents —————BroKers
F.S. Maclennan, k.c.
: : Advocate, Barrister & Solicit’or 2 ST. SACDAHE"T STREBT'
i New Yorh Life Building - MONTREAL MONTREAL
} AMIHADDRESS, " FARMAC MONTREAL M. Corm
! £a - L GENERAL AGENTS
T | ATWATER, DUCLOS & BOND BRITISH AMERICR ASS0RAER S ot Toron
31 ADVOCATES SUN INSURANCE OFFICE, of Loadon, Englang
i Guardian Bullding, |56 St. James Streel, Montreal, HOME INSURANCE CO., of New York
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