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The Companies’ Case

It is matter for satisfaction that what is commonly
known as the companies’ case, i.e., the reference to
the Supreme Court regarding the relative jurisdic
tion of the federal and provincial authorities in the
matter of incorporated companies, is at length in
process of argument. It is nearly six years since
the Dominion Parliament decided to make this
reference, and various events which have occurred
during this period, much of which has been occupied
by preliminary legal argument, have served to em
phasise the necessity for an authoritative decision on
the points submitted. What these are is best shown
by the actual questions drawn up by the Dominion
Government. These read as follows:

(1) What limitation exists under the Dritish

North America Act of 1807 upon the power of the
rovincial legislatures to incorporate companics
Vhat is the meaning of the expression ‘With pro
vincial objects’ in article 92 of the said Act? Is the
limitation thereby defined territorial, or does it have
regard to the character of the powers which may be
conferred on companies locally incorporated, or what
otherwise is the intention and effect of the said limita
tion 2"’

2. Has a company incorporated by a provincid!
legislature under the powers conferred in that behalt
by Section 92, Art. 11 of the “British North America
Act,” power or capacity to do business outside of
the limits of the incorporating province? If so, to
what extent and for what purpose?
incorporated for the purpose, for example, of buying
and selling or grinding grain, the power or capacity,
by virtue of such provincial incorporation, to buy or
sell or grind grain outside of the incorporating
province ?

3. Has a company constituted by a provincial
legislature with power to carry on a fire insurance
business, there being no stated limitation as to the

Has a company |

locality within which the business may be carried on, |

power or capacity to make and execute contracts
(a) Within the incorporating province
property outside of the province; (b) Outside of the

insuring |

incorporating province insuring property within the |
rovince; (¢) Outside of the incorporating province |

msuring property outside of the province?

Has such a corporation power or capacity to insure |

property situated in a foreign country, or to make
an insurance contract within a foreign country?

Do the answers to the foregoing inquiries, or any
and which of them, depend upon whether or not the

owner of the property or risk insured, 15 a citizen
or resident of the incorporating province?

4. If in any or all of the above-mentioned cases
(a), (b) and (c)
the corporation have throughout Canada the capacity
or power mentioned in any and which of the said

the answer be negative, would

cases, on availing itself of the Insurance Act, Revised
Statutes of Canada, 1900, chap. 34, as provided by
section 4, sub-section 377 Is the said enactment,
Revised Statutes of Canada, 1900, infra vires of the
Parliament of Canada?

5. Can the powers of a company incorporated by
a provincial legislature be enlarged and to what
extent, either as to locality or objects, by the Dom-
inion Parliament or by the legislature of another
province ?

6. Has the legislature of a province power to pro-
hibit companies incorporated by the Parliament of
Canada from carrying on business within the pro-
vince unless or until the companies obtain license so
to do from the government of the province or other
local authority constituted by the legislature, if fees
are required to be paid upon the issue of such
licenses?

7. Is it competent to a provincial legislature to
restrict a company incorporated by the Parliament of
Canada for the purpose of trading throughout the
whole Dominion in the exercise of the special trading
powers so conferred or to limit the exercise of such
powers within the province?

Is such a Dominion company subject to or gov
erned by the legislation of a province in which it
carries on or proposes to carry on its trading powers,
limiting the nature or kinds of business which cor-
porations not incorporated by the legislature of the
province may carry on or the powers which they may
exercise within the province or imposing conditions
which are to be observed or complied with by such
corporations before they can engage in business with-
in the province ?

Can such a company so incorporated by the Par-
liament of Canada be otherwise restricted in the ex-
ercise of its corporate powers or capacity, and how?
and in what respect by provincial legislation?

It will be seen that these questions are thoroughly
comprehensive in character, so that a decision by the
highest tribunal should be successful in settling the
whole matter once and for all. Under the present
uncertain condition of affairs, manufacturers and in
surance companies are equally sufferers and it will
be an advantage to have the questions settled, to
know the best or worst.
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THE GENERAL FINANCIAL SITUATION.

The new gold offered in London on Monday
amounted to $4,500,000. As there was no outside
competition, most of it went to the Bank of England
at the regular price of 77s. 9d.  The court of directors
-!' the big English central institution have allowed
the 5 per cent. official rate to stand. Although mar-
‘ul rates are not far below bank rate, and money is
cxceedingly firm, still there is plenty of liquidation
in evidence at the various important centres—New
Vork for instance—and that being the case the
necessity for an advance in bank rate is not so evident.
In the open market at London, call money is quoted
1111 short bills are § p.c.; and three months’ bills,

13-16 p.c.

* * * *

Across the Channel at Paris bank rate is 4 and
private rate 374; and at Berlin the Reichsbank still
quotes 6, while the maret rate is 5% pc. With
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reference to Balkan affairs, although the war drags

wearily on, it is said that Turkey and the allies are
conducting secret negotiations; and the hope is ex
pressed that these exchanges will result in a peace
agreement carly in March, At any rate there are
signs that London and the great continental markets
are preparing to divest themselves partially of the
extremely pessimistic sentiments in which thev have
been moving for a considerable time.
* * . *

ative fraternity in New
York shows but little disposition to emerge from its

In the meantime the specu

gloomy surroundings.  Further heavy hquidation has
heen seen at the American centre this week,  Call
loans there are quoted 3 p.e. Time money has been
firmly held.  Most of the city institutions are out
f the market —consequently the greater part of the
wailable funds came from out of town banks,  Rates:
ixty days, 414 to 4375 ninety days, 412 to 437; and
ix months, 4" to 5. Heavy hiquidation of loans, as
hown in the Saturday statement of the clearing
house institutions was responsible for a satisfactory

gain in surplus. Loans were  reduced $20,235,

while cash holdings decreased §4,300,000, The gain
in surplus amounted to $4,220,750; and the item was
thereby brought up to $13,173,050. In the case of
the banks alone the increase of surplus was not so
great.  Their loans decreased $25,233,000, cash hold-
ings fell $6,000,000; and the surplus rose from $o,
316,250 to $11,570,250an increase of 82,263,000
Sterling exchange has ruled very firm and the ex
perts in the market say that the gold export move
ment to the Argentine Republic may continue until
a total export of about $40,000,000 has been reached.
One of the reasons for the strength of sterling ex
change is found in the relatively low rates of interest
m call loans in Wall Street. The New York Jour
nal of Commerce explains that while the demand
for money from Stock Exchange houses is very
light in consequence of liquidation in securities from
week to week, the only chance for a rise in money
rates is in heavy corporate borrowing. And  that
horrowing is held in check because of the unsatis-
factory investment demand for securities., It appears
that investors generally are rather uncasy over the
change of administration which takes place at Wash
ington next week.  There are widespread fears that
the president-elect will seek to put his radical theories
into effect in such manner as to seriously unsettle
the business world and perhaps cause great destruc-
tion of investment values
* - * ‘

[he situation in Mexico is another factor which
i« responsible for a great deal of uncasiness Not-
withstanding the changes that have been cffected
the Mexican Government, there are many who believe
that permanent stability in that republic is not in
sight.  Fears are expressed that one dictator after
another may arise and that revolutions and counter
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revolutions may be the order of the day. If those
fears are realized the question of intervention by the
United States will be kept alive.

* * * *

Rates for money in the Dominion are unchanged
Call loans are quoted 6 to 615, and commercial dis
counts 6 to 7. The continued depression and liquida
tion in Wall Street has had a considerable influence
in making the Canadian list heavy. In the recent
past the Canadian securities have been undergoing
Jiquidation.  Probably  this has been due to with
drawal of bank funds from the market as well as to
e sentimental effect of the depression in Wall
Sireet.  However, the banks are accustomed to pro
ceed with caution when they undertake to withdraw
Jarge sums from the Montreal and Toronto brokers
In view of the condition of affairs in the Dominion
it is perhaps just as well that the spirit of specula
vion is held in check.  With London and New York
looking for the “collapse of the Canadian boom,” as
they are disposed to call it, there is reason for the
hanks to keep themselves in strong position.  And
their efforts to increase their strength are facilitated
when the speculative demand for loans is not im
portant.  The growing disposition of the English
financial journals to throw cold water on our plans
for extensive horrowings in the London market also
makes it advisable for the banks to urge their cus
tomers—mercantile as well as financial customers
to refrain from undertaking commitments that will
call for the use of newly-borrowed money. Tn short
it appears that in the meantime bank customers in
many cases may with advantage give an enlarged!
dare of their attention to the matter of reducine
indebtedness.

THE JANUARY BANK STATEMENT.

The January bank statement provides interesting
evidence in regard to the tightness of money. The
month is always one of contraction in Canadian bank-
ing, owing to the subsidence of the crop moving
demands and the comparative quictude of business
generally,  But January of this year saw consider
ably more sweeping reductions than the corresponding
month of 1012, In only two of the leading items
are there advances in comparison with December
Call loans in Canada at $71,376,510 are about $720.-
000 higher than in December, and their total shows
a change of less than $100000 from January,
1012, when the amount of these call loans was $71.-
283,166, Notice deposits at $635,000,000 are $2,350,
000 higher than in December, but this small advance
compares unfavorably with January of 1912, when
these deposits increased  $5,778,000. Demand  de
posits, on the other hand, are down by over $25,000,-
000 from their end of December total, to $354,518,-
064, The banks” Wall street and London call loans
were reduced by over 13" millions last month,
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making a reduction of nearly $20,000,000 in the last
two months, But at $02,387847 they are nl
millions higher than last year. Current loans m
Canada were reduced by $6,0600,000 to 8874705010
which total is almost a hundred millions higher than
it was a year ago.

There was also a sweeping reduction in circulation,
of nearly 15%4 millions from $110048,337 to Sy,
575,044. None of the banks had ountstanding excess
circulation at the end of last month, so that the addi
tional privilege of circulating these issues  during
February, given by the brief act passed for the pur
pose last year has on this occasion not proved a
necessity.

It is to be noted that for the first time for a pro
longed period, their London balances are against the
Canadian banks. The amount due to banks and
agencies in the United Kingdom is $11,347.324; the
amount due from, $10,213.717.

are, of course, exceedingly low in comparison with

The latter figures

recent totals. The figures show that imports of new
capital are lower than usual, while interest payments
and payments for imports—constantly extending
have to be met.

The proportion of the reserves of the hanks to net
liabilities to the public, which in December fell to a
lower figure than had been reached since 1908, were
vet lower last month at under 22 per cent. Evidently
it would not be wise to anticipate any early easing of
the prevalent tightness of money.

CROWN TRUST COMPANY.

At the recent annual meeting of the Crown Trust
Company, of Montreal, a highly satisfactory financial
<tatement was presented.  Owing to a change in the
Company's financial year, the report covered the 14
months to December 31, 1912, which period has been
by far the most important and most profitable period
in the Company's history. In January, the share
holders authorised an increase in the Company's paid
up capital to $500,000.  The new stock is being issued
at 110 and is now nearly all placed, most of it being
taken up by existing sharcholders.

The old Board, consisting of Messrs, Robert Reford,
Wm. I. Gear, Lt.-Col. John Carson, Tancrede Bien
venu, G. M. Bosworth, 8. H. Ewing, A. G. Gardner,
Thomas F. How, Lt.-Col. F. 8. Meighen, [t.-Col
James G. Ross, were all re-elected, and the following
gentlemen were added to the doard :——Messrs, John
MeKergow, H. B. Henwood, Alex. MacLaurin, B. B
Stevenson, F. N. Southam, Lt-Col. E. W. Wilson
A\t a subsequent meeting of the Board, Mr. Robert
Reford was elected president, Mr. William [ Gear.
1st vice-president, and Lt-Col. John Carson, 2nd
vice-president and managing director The appoint-
ment of a second vice-president creates a new office
Mr. Trving P. Rexford was re-appointed manager, A
position which he  has occupied with  success for
several years.

With “so thoroughly representative a board and
<o efficient management, a future of increa ing 1m-
portance and prosperity is assured to the Crown Trust
Company.
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116 BRANCHES

THE

m
ONTARIO, QUEBEC

i BANK o TORONTO

Head Otfice : TORONTO, Canada.

Incorporated 1868,

Paid-up Capital, $5,000,000

Reserved Funds, $6,176,578

Nicholas Bawlif,

NEARLY 60 YEARS

Ihe Bank of Toronto has nearly 60 years of successtul Banking Experience (Charter dates back to 1855), It has ample resources, strong
reserve Funds, and widely extended and complete Banking Facilities.  Your Banking Business is solicited,
DIRECTORS :
DUNCAN COULSON President
W. 6. OOODFIMAM Vice-President JOSE’N HENDERSON 2nd Vice-President P
Robert Reford, John Mndon-l‘ Hon. C. S. Hyman Lt . A. E. Gooderham, Lt Col, Frank §. J L "

THOMAS F. HOW, General Manager.
BANKERS . LOMDON ENG  Londan City and Midland Bank Limied NEW YORK. ~Natonal Bank of Commerce. CH ICAGO. First National Bank

Willlam Stone
T.A. BIRD, Chief Inspector.

THE ROYAL BANK OF CANADA

INCORPORATED 1869

Capital Paid up $11,560,000 Reserves $13,000,000
Assets $180,000,000
HEAD OFFICE - MONTREAL.
305 BRANCHES THROUGHOUT CANADA
ico and Deminican Ilc,lll'u

In connection with all Branches. Ac-

SAV'NGS counts opened with deposits of ONK
DEP AR TMENT i e o e enem Do, o0

LONDON, Eng. NEW YORK,
Princes §1. L. C. . William & Codar $ts.|

The Bank of Nova Scotia

INCORPORATED 1832,

CAPITAL . 84,734,390
RESERVE FUND . 6,728,140
TOTAL ASSETS 71,279,298

HEAD OFFICE: HALIFAX, NS,
DIRECTORS
JOuN Y, Paveant, President CHARLES ARCHINALD, Vice President,

G S Campbell ] W Allison, Hector Mclones
Hom N Curry ] H Plummer, R K Harris
James Manchester, Walter W, White, M D

General Manager's Office, TORONTO, ONT
H A Richardson, General Manager D Waters, Asst Gen Manager,
Geo Sanderson C D Schurman K Crockett, Inspectors
110 . BRANCHES . 1o
Branches in every Province of Canada Newfoundliand, Jamaica aCuba,
UNITED STATHES  Boston, Chicago, New York
Correspondents in every part of the World  Drafts bought aud sold
Peoreign and Domestic lettersof creditissued Collections on lllpoml

The Dominion Bank

SIR EDMUND B. OSLER, M.P., President
W. D. MATTHEWS, Vice-President

C. A. BOGERT, General Manager

Capital Paid Up : : : $ 5,000,000
Reserve Fund : : : 6,000,000
Total Assets : : : 76,000,000

' Making A Banking Connection

Directors of corporations and business firms in
the process of formation, are invited to consult
with the Dominion Bank on all financial matters.
I The policy of this Bank is to extend fullest
banking facilities to progressive firms and corpor-
atione.

Head Office Toronto Jﬂ

—|

—— —)

The Metropolitan Bank

Capital Paid Up - - -
n‘u"‘ Fl"\d L b Ld Ld '|2“le“
Undivided Profits - « - 181,888.26

Head Office - - - TORONTO

W. D. ROSS,
Geners! Menager

$1,000,000.00

8. J. MOORE,
President

A GENERAL BANKING BUSINESS TRANSACTED

The Bank of Ottawa

Dividend No. 86.

Notice s hereby given that a dividend of Three per
cent., being at the rate of Twelve per cent. per annum
upon the pald up Capital Stock of this Bank, has this
day been declared for the current three months, and
that the saild dividend will be payable at the Bank
and Its branches on and after Saturday the First day
of March, 1913, to shareholders of record at the close
of business on the 16th February next.

By Order of the Board,

GEO. BURN,
General Manager.

Ottawa, Ont.,
Jan. 20th, 1913,
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SIR EDMUND WALKER'S SUGGESTIONS AT It:e great evils of the American system, Sir Edmund
WASHINGTON. is reported as stating, arc the lack of a system of

re-discounts, the independent treasury system, the
Canadian Banker gives Evidence before the U. 8. o oyirement of fixed reserves and currency inelas

Banking and Curvemcy Committee—Evils of the iy, In addition there has been a great develop
Present American System—Suggestions for Re- ¢ jn the organization of industry, yet there has
form. been no corresponding development of banking

Sir Edmund Walker, president of the Canadian Abroad there are banks large enough to take care of
pank of Commerce, gave evidence last week before large businesses. A maxim of banking in Canada 1s
the Banking and Currency Committee of Congress, that no business ultimately solvent should ever be
which has been dealing with the question of currency allowed to fail. That could not hold in the United
reform.  In the course of the discussion he made States. Finally, the foreign banking business had
<wme interesting references to the Canadian system. been left largely to the private concerns in the United

Statement of the Chartered Banks of Canada.

Statistical Abstract for Month Endlag January 31, 1913, diviag Comparison of Pelucipal ltems, with
Increase or Decrease for the Month and for the Year.

(Compiled by THE CHRONICLE).

‘l | Ine. or Dec. Increase or . .
Jan. 31 Dec. 31 | Jan, 31 . o Inc. or Dec.
y 2 - for month, Decrease for | f{or year
1913 i9is | 1918 1513 " month, 1912 | SRS
Assets. |
Specle . « . o 00 s e e e . $36,161,066 $33,780,223 $37,213,606 | +$ 2,370,723 $ 1,062,450
Dominion Notes . . . . . . .« 94,976,271 04,584,484 096,968,469 | 4 391,787 1,992,108
Notes of & Cheques on other Bks 57,828,138 81,684 415 49,883,636 | — 23,856,277 + 7,044,603
Deposit to Secure Note Issues . 6,410,103 6,410,103 5.818.6921 ............ } 4 691,411
1.oans to other Bks. in Can, sec'd. 138,900 138,900 560,319 | ... | = 411,419
Deposits with and due other i |
Banks in Canada . . . . . - 7,186,951 9,217,009 8,232,795 | — 2,030,068 - 670,972 1,045,844
Due from Bks, ete, in U. K. . 10,213,717 24,876,000 | + 93,760 | 4 4134787 14,661,283
Due from Banks, etc, elsewhere 28,148,540 20.016,022\ 4+ 4,713,362
Dom. & Prov. Securities . . . $9 b $ 9.050.263\ $747,176 g
Can. Mun. For. Pub. Securities 24 21,217,316 | + 691,636 2,001,649
Riwy. & other Bonds & Stocks 68,245,021 66,217,161 | — 695,228 3,027,860
Total Securities held . . . . . $101,489,642 $95,484,7386 | — $650,869 86,004,007
Call Loans in Canada . . . . $71,376,610 $71,2°3,166 | +8 720,849 3
Call Loans outside Canada . . 87,847 i 80,871,118 | — 13,664,264
Total Call and Short Loans . . _$163,764,357 $176,607,762 $162,164,284 | —$12,843,405 | — $12,692,937
Current Loans and Discounts |
in Canada . . . . .« « -« - . $874,705,616 $881,331,951 $775,972,243 | — $6,626,3656 4 $1,063,071
Current Loans and Discounts | |
outside . . . . . . o 40,098,146 40,990,126 37,118,081 — 891,980  — 862,768
Total Current Loans & Discounts  $914,803,762 2, $813,090,324 $7.618,345 + $210,313
Aggregate of Loans to Public . . $1,078,568,119 $1,008,920,568  $965,244,608 s::o.:xgn,mﬁ

$ 1,799,730 | — $1,808,463

Loans to Provinelal Governments $ 3,236,028 $ 56,134,401 §
o b8 e 3,772,436 | + 282,809 | + 431,145

Overdue Debts . 4,210,022
Bank Premises . . . . . .« « ¢ 37,680,485 32,989.314] + 667,186 | + 431,374
Other Real Estate & Mortgages . 3,919,928 2,660,411 + 315,600 + 8,608
Other Assets . . . . « « « + = 15,400,113 0.602 14,136,022 — 650,489 — 2,680,125
TOTAL ASSETS . . . . . .+ 51.4?«‘:'-,457.45?1 ‘l.ﬁlﬂﬁ;l)!l.lfn_’i $1,363,635,778 | - $40,623,700 $26,633,740
Liabilities. B -
Notes in Clreulation . . . . . . $94,575,644 $110,048,257 $88,066,621 | - $15,472.713 $13,071,784
Due to Dominion Government . 8,117,977 16,30 5,469,326 | — 7,236,219 - 2,622,279
Due to Provincial Governments _’{4534111 27,015,103 | + 266,977 | 4 2,012,041
Deposits in Canada, payable |~ -
on demand . . . . . . - $354,518,964  $379,777.219 3316,936.962| 26,268,265 -~ $18,083,731
Deposits in Canada, payable | |
after notlee . . . . .« - 635,000,056 o Gtgg,ﬁfl‘iml 596,847,174 + 2,358,716 + 5,778,242
Total Dep'ts. of Publie in Can. $9%9,619,020 $1,012,41% 59 $913,784,136 —$22,809,639 $12,306,480

Dep'ts. elsewhere than in Can 83,284,404 87,060, 77,049,762 | — 3,765,728 3,667,173
Total Dep'ts. other than Gov't. $1,072,803,424 nims.ui\.ﬁt'l 8990,833.%!)~-826,666.'.'0i? $11,862,662
Loans from other Bks. in Can. . YT EN s esiapagine Vs eovassns i T
Deposits by other Bks. in Can. $ 6,640,203 $ 7,667,213 — § 446,066 + § 6OR.2TN $1,373,075
Due to Bks. & Agencles in Ul K. 8,312,049 3,166,367 | + 3,035,276 1,183,784 ¢ 8,180,957
Due to Banks and Agencies else- |
where . . . « + v o o v v " 9,470,664 7,082,109 6,128,669 + 1,488,445
Other Liabilities . . . . . - - 20,662,844 V_fzp.:nw,mu 15,432,410 | + 165,840
TOTAL LIABILITIES . . . . . $1,247,686,414 $1,292,451,127 $1,143,668,683 | - $44,864,723
Capital, ete. SR ’ | ‘
Capital pald up . . . .« -« - $115,327,082  $114,881,914 $109,418,334 | +8§ 445,118 L 85,008 698
Reserve Fund . . . . . . - . 107,200,648 106,840,007 98,101,696 | + 360,541 9,09 )
Liab. of Directors & their firms 10,740,268 10,636,994 10,600,769 | + 203,274 09
5

4 L |
2,606,371
2,704,248

Greatest Circulation in Month . 109,777,660 120,035,377 101,466,102 | — 10,267,717
Aver. Specle held during Month 34,021,176 33,494,948 36,627,647 + 526,228
Av. Dom. Notes held during Mth. | 94,733,894 ‘ 94,382,269 l 97,438,142 l 4+ 861,636
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National Trust Co.,

LIMITED
CAPITAL - - - $1,500,000

RESERVE - - . - 1,400,000

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

MONTREAL DIRECTORS

LB Warken, . W. Morsox,
W, MoeMasteg, I B Macavnay
H. J. FurLLes, W. M. Birks,

Olfices :

National Trust Bldg.

153 ST. JAMES STREET

P.RCIVAL MOLSON, Manager,

¢ Royal Trust Co.

TRANSPORTATION BUILDING, - MONTREAL

Capital Fully Paid - - $1,000,000

Reserve Fund - - - 1,000,
BOARD OF DIRECTORS:

Rt. Hon. Lord Strathcona and Mount Royal, G.C.M.G., President
H. V. Meredith, Vice-President.

Stk H. MONTAGU ALLAN, E. B. GREENSHIELDS A, MACNIDER
H, B, Axaus C R Hoswen Davin MORRICK

A, BAvMGARTEN SIRW .C. MACDONALD, JaMES KOsy
A D BraiThwalTE HoN, R Mauckay
C, B, Gorbon Sk T, G. SHaveunrssy, K.C.V O

Sik LOMER Gouvrx SIR WiLLIAMC. VAN HorNg, K .CM.G

A. E. HOLT, Manager

SAFETY DEFOSIT VAULTS:
Bank of Montreal Bldg., 109 St. James St., Montreal

Calgary. Edmonton, Ottawa, Quebec, Regina,

BRANCHES : §1 John NB. St John's, Niid . Toronio, Vancower

Victoria, Winnipeg

ﬁ{untrral @ruat anmpauy

Incorporated 1889

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

Our Booklet on Wills contains interesting and valuable
informaiion. It will be sent on application,

DIRECTORS

H. S. Holt, President  Hon. N, Curry Hugh Paten
Robt. Archer, Vice-Pres. Hon. R. Dandurand E. L Pease
Sir W. M. Aitken, M. P. Geo. E. Drummond James Redmond

142 Rotre Dame Street, T,

J.E. Aldred T. J. Drummond F. W. Ross
A. J. Brown, K.C. F. P. Jones Hon. W.B.Ross, K.C.
Fayette Brown Wm. Molson Macpherson A. Haig Sims
Geo. Caverhill C. E. Neill
V. 3 HUGHES, . MANAGER

GRIWIH TIIIIST COMPANY

145 ST. JAMES STREET, MONTREAL

BOARD OF DIRECTORS
Robert Reford - President
Wm. |.Gear - Vice-President
L1.-Col. John Carso~, Vice-President and Man. Director
Tancrede Blenvenu Thomas F. How
6 M. Bosworth  Alex. Maclaurin
8. M. Ewing John McKergow N
A. G. Gardoer L1.-Col.F 8.Meighen Lt.-Col. E. W. wiison
N B Henwood
IRVING P. REXFORD, Manager

British Columbia
—— Timber

The difficulty of obtalning impartial, reliable in
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 neither
purchase nor sell for ftself, conseque ntly its recom-
mendations are fmpartial

Special reports by most reliable crulsers, noting
accessibility for logging, will be furnished with as
lttle delay as careful examination will permit

Correspondence solicited

British Canadian Securities

Limited
Dominion Trust Building - VANCOUVER, B.C.

Paldup Capital .. | sa 8is $250,000
Offices. Montreal, London (England) and various
cities in Western Canada

The Trust and Loan Co.

OF CANADA
Capital Subscribed, . « . 814,600,000
Pald-up Capital, . N . . 2,920,000
Reserve Fund, . . . . 1,499,950
Special lonlrvo Fuad . » . 413,600

MO TO LOAN ON REAL MSTATK AND
IUIIIIDII VALUKS OF LIFR POLICIKS,

30 St. James St., Montreal

PRUDENTIAL J.B!?T COMPANY

NEAD OFFICE Trustee for Bondholders m

Transfer Agent & Registrar .'.‘n
’ st. qu. :‘d‘linnlnlu Recelver  Fuecutor n v..n

oidater Cuardian  Ausigner |Yorms enceptionally
wederate.

STIE!T Trustee Castodian

Keal Extate and lusurance Pepartments

thI Insurance of every kind placed Correspondence
* | at lowest possible rates Invited.

B. HAL. BROWN, President and Gen. Manager.
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Grates. The United States is destined to be a great

imperial country, with enormous foreign investments,
yet it has no foreign banking system.

SrEADY REDEMPTION ESSENTIAL.
In studying means of reform, said Sir Eduund, it
i« impossible to transplant a foreign system just as it
wands to the United States.  There must be an adap

|

tation.  1f there were 15 or more districts in the |

United States with a banking corporation in cach au
thorized to do what clearing houses heretofore have
done in times of pressure it would be a desirable start
Further, the larger banks in reserve cities should be
Allowed to issue notes securing on their general assets.
"These would be perfectly safe.  Such notes, however,
Jould be subject to steady redemption.  Canadian
notes are good because of the requirement of daily
redemption.  Every bank issuing asset-secured notes
Jiould be required to redeem daily through the dis
trict association or banking corporation formed in
cach of the proposed districts.

Sir Edmund said the basis of reform should em
phatically be the maintenance and perfecting of the
national “system. But alongside the national system
there should be started a new scheme of banking
This should include several banks perhaps vested
with mnote issue powers, authorized to establish
branches where needed within reasonable limits and
(-m[‘:)\\'crcd to deal with individuals as well as other
banks.

Tre MANAGEMENT OF CREDITS.

Turning then to the management of credits, the
witness said that in Canada a concern was expected
to do all its business with a single bank. Some ex
ceptions existed, but the rule was general. It should
exist in the United States. In the United States the
division of business among banks and the reliance
on note brokers left big concerns without friends in
times of trouble. Then they failed because they
lacked support. When a concern owed 20 or 30
banks it was likely to be oppressed and harassed,
at the very time when it needed to be let alone or
dided. Canadian banks were widely owned and were
semi-public institutions. Few or no dominant share-
holders existed. Directors seldlom asked to see
balance sheets of customers who were in similar lines
of business.

There was some danger from fraudulent balance
cheets, but it was far less than under the American
note broker system, where no one bank saw the whole
<heet. There were, of course, many bank accounts
in the United States that were based exactly on this
Canadian method of management, but a vast volume
were not in that state.

CLEARING SysTEM WORKS SMOOTHLY.

Sir Edmund then took up the detailed discussion
of note issue. The Canadian banks could issue notes
equal to unimpaired capital. They cost for printing
reserves about 114 per cent. This left a handsome
profit. Due to the note issue system there was a
larger number of banking offices per 1,000 population
than in the United States. One bank to every 3,100
people existed, against one to every 0,000 in the
United States. There were clearing houses through-
out the country, and the cheque system was well
developed. Notes were cleared regularly and sys-
tematically through the clearing houses. The notes
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went home for the same reasons that cheques were
sent home.

The witness took strong ground against the guaran
tee of deposits now agitated in Canada, because of its
effect in stimulating bad banking. He said no amount
of governmental or mutual bank inspection would
cuffice to suppress bad  banking due to this cause
Efforts of strong banks to prevent weak ones from
granting bad credits would  be misunderstood il
charged to illegitimate rivalry.  The ideal  system
was the branch bank system, with force or compety
tion between branches and a contest for business
which was based on the desire ton ake progress and
develop the community. Nothing was more errone
ous than the notion that the small independent hank
helped the development of the small town more than
branch banks could.

With reference to wnity of banking policy =i
Edmund Walker said that once i ten years there wa
a revision of the Banking Act in Canada The num
ber of bankers in Canada was small and while there
was nothing in the way of a “trust’ there was sub
ctantial harmony of action.  Competition took care
of most elements in which the protection of the public
was called for.

LOANS TO DIRECTORS AND THEIR FIRMS.

To the Editor of The Chronicle:

Sir—While the changes made by the Minister of
Finance, in the form of the banks' monthly return to
the Government, as described in o your last assue,
appear to be in the right direction, 1t must he con
sidered, 1 think, a matter for regret that Mr. White

has not required more information from the bank
regarding the borrowing transactions of their direc
tors, The present heading under which these trans
actions are shown in the monthly return is “aggregate
amount of loans to directors and firms of which they
are partners.”  This form may have been suitable for
the conditions under which Canadian commerce and
industry were conducted many years ago, but it 1s
obvionsly inadequate for the circumstances of the pre
<ent day, owing to the great growth of chartered and
incorporated companics. Apparently what may hap-
pen under the present form is that a bank director
holding also directorships in commercial and industrial
companies may use his influence to obtain large loans
from the bank for those companies, which the bank
need never show in the return. I do not say that
this does take place, but while there 1s secrecy
in regard to this matter, there is always likely to be
the temptation to use undue inuence.  For that
reason it would have been wiser for Mr. White to
have added a clause to the wording of the present
heading so that it would read “aggregate amount of
loans to directors and firms of which they are part
ners, and to chartered or incorporated companics of
which they are directors.” Perhaps it is not too late
to make this change.
Yours truly,
A Bank CUsTOMER

Montreal, 24th February, 1913.

Messrs. Farquhar Robertson and William M
Master have been elected directors of the Canada
Cement Company.
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CANADA PERMANENT MORTGAGE CORPORATION
TORONTO STREET, TORONTO

President-W. G GOODERHAM First Vice Preadent—W. D. MATTHEWS Second Vice-President—G. W. MONK
Joint General Manag R 5 HUDSON, JOHN MASSEY Secretary=GEORGE H. SMITH
Paid-up Capital $6,000,000.00

Reserve Fund (earned) . . e 4,000,000.00
Investments . . . . . . 31,299,096.56
EXECUTORS and TRUSTEES are authorized to invest trust funds in this Corporation's DEBENTURES.
They are issued for sums of $100 and upwards and are transferable
A specimen debenture, copy of annual report and all particulars will be forwarded on application.
The Corporation s also a LEGAL DEPOSITORY FOR TRUST FUNDS.
Depositors are atforded every facility
Deposits may be made and withdrawn by matil with perfect conventence.

Ghe Standard Loan Co.

We offer for sale dehentures bearing Interest at FIVE per cent
per annum, payable half-yearly. These debentures offer an ab-
solut: iy safe and profitable investment, as the purchasers have for

security the entire assets of the company,

ORIGINAL Capital and Surplus Assets . . $1,400,000.00

OF CANADA §% T

President . J. A KAMMERER,

OUARIERLY D'v'nlun NUHCL Vice Presidents : W, § lnm::::‘,ll'l;:;oulo. HUGH S BRENNEN,
Baven ot cani par Lven take n Divi LA the. rale o Head Office: Cor. Adelaide and Victoria Sts., TORONTO
fiso M Fobiubry taan cia Loy iho thive months
Hend OMce n fHrane b " alter Satan
Bt Febraary. 1018, both dave nctuciosed frony the 17th to the HDWIN HANSON WILLIAM HANSQN

RE G 98 oo Hanson Brothers
Coron's, 23rd January, 1913 General M anager London & Lancashire Life Bldg.
— _—— — MONTREAL
S— Investment Brokers
CABLE ADDRESS “ RYKERT® Government, Municipal, Raliway and Industrial Bonds

and Securities BOUGHT and SOLD.

E. G. RYKERT & COMPANY T
Stocks Bonds and Investments S S

CABLKE ADDRHKSS . HANSON, MONTREAL
22 St. John Street, —

o W. GRAHAM BROWNE & CO.
British American Bank Note Co., Ltd, Dealers in Bonds

Head Office : WELLINGTON STREET, OTTAWA, CANADA
Most modern and complete appliances for the production and 222 3t. James Street - -  Montreal

protection sgainst counterfeiting of BANK NOTES, BONDS,
CHECK CHERTIFICATES, POSTAGE and REVENUE STAMPS

and all Documeuts of & Monetary value

e work executed by this Company is accepted by the

1 .
LONDON, NEW YORK, BOSTON and other Stock Exchanges

9 Bleury Street: Montreal P. 5. ROSS & SONS

Traders' Bank Building, Toronto

o— Chartered Accountants and

EDWIN P. PEARSON Trustees, Etc.

NORTHERN 142 Notre Dame St. West, Montreal
Adclaide St. East, Toronlo ASSURANCE CC. MONTREAL WINNIPEG  ST. JOHN, N.B.

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

Curlist comprises carefully selected offerings of Canadian Municipal. Government
“nd some of the best class of corporation hond issues suitable for the investment
ol the funds of banks, trust and insurance companies estates and private invest.
s The securities we offer combine the two essentials of & satisfactory invest-
ment namely, safety and good interest return

WOOD.GUNDY & COMPANY.

LONDON, ENG. TORONTO, CAN,
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THE FARMERS' BANK FAILURE: REPORT
BY SIR WILLIAM MEREDITH.

Sir William Meredith’s report on his enquiry into
the affairs of the defunct Farmers' Bank, of Toronto,
was presented in the House of Commons on Wed-
nesday. The main findings are, in brief, that the
certificate of the Treasury Board for the operations
of the Farmers' Bank was secured by false and
fraudulent representations; that the certificate was

anted in the face of repeated warnings, which, in
Sir William Meredith’s opinion, it was incumbent on
the Treasury Board to have examined; that “if the
bank had been prudently and honestly managed there
is no reason why it should not have succeeded,” hut
that its management was “characterized by gross ex-
travagance, recklessness, dishonesty and fraud.”

Having surveyed the circumstances of the Bank's
organisation, “‘my conclusion on this branch of the
enquiry,” writes Sir William, “is that the 'Treas-
ury Board was induced to give its certificate by false
and fraudulent representations on the part of Travers
and that if the facts I have mentioned as to the way
in which the $250,000 was made up had been dis-
closed the certificate of the Treasury Board would
not have been given.”

Sir William recounts the warnings that were given
to Hon. Mr. Fielding, then Minister of Finance, by
David Henderson, M.P., Sir Edmund Osler and
Leighton McCarthy. ‘“Having received the informa-
tion,” says the Commissioner, “it was in my opinion
incumbent on the Treasury Board to have investigated
the charges. The officials of the Treasury Board

r to have treated Mr. McCarthy’s letter as if it
had never existed and in my opinion they erred.”
It is pointed out that the Minister of Finance wrote
to Travers some weeks later and the reply of the
latter did not give assurances the minister asked for,

it would appear to have been treated as if it
did contain such assurances. Sir William expresses
doubt whether in the circumstances it would have
been right to have depended upon the word of Tra
vers even if he had given the assurances that were
asked for. Mr. Fielding stated in evidence that as
far as he knew Travers was a reputable banker, “hut
that was not, in my opinion, a sufficient reason for
not having instituted an inquiry as to the matters
which had been called to his attention.” Sir William
sees no ground for supposing that any improper in-
fluence was used to induce the Treasury Board to
ive the certificate or to induce the Minister of
inance to recommend the granting of it, and “the
most that can be charged against the Department of
Finance or the Treasury Board is an error of judg-
ment.”

Sir William regrets that neither Mr. Henderson
nor Sir Edmund Osler put their warnings in writing
and that they failed to call in question in the House
of Commons the action of the Treasury Board in
snnting the certificate. Nor can he find neglect of
uty om the part of the Department after the letter was
received from G. Van Koughnet, manager of the
bank at Milton, stating the methods that were being
adopted with reference to the promissory notes given
in ‘pzymcnt for bank shares.

n spite of all the irregularities, Sir William ex

his belief that “if the bank had been prudently
and honestly managed there is no reason why it
should not have succeeded.” But the Commissioner
finds that one of the first acts of Travers after the
certificate had been obtained was to make a fraudu-

R ————————
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lent entry as to the expenses incurred by the pro-
visional directors and that “the subscquent manage
ment of the affairs of the bank was characterized by
gross extravagance, recklessness,  dishonesty  and
fraud, and has resulted in the entire loss of the paid
up capital and the whole of the deposits, a record
unparalleled in the history of any bank of Canada,
or, as far as I am aware, i any other country.”

THE BANK ACT IN COMMITTEE.

The non-contentions clauses, some fifty in number
out.of a total of 100 having been disposed of at a
preliminary sitting, the DBanking and Commerce
Committee came to a real grip with the new Bank
Act on Wednesday, when consideration of the con
tentious clauses was begun.  However, nothing much
was done that day. Mr. W. I Maclean wanted a
monetary commission, and Mr. Emmerson, an ad
vocate to represent the general public.  Dr. Steele,
looking at the subject from the medical point of view,
brought up a notice of motion for an amendment
under which bank notes will have to be sterilized, and
also to prohibit the circulation of foreign notes and
coinage in Canada. A sub committee was appointed
to consider the question of inviting witnesses hefore
the committee.

At yesterday's meeting of the committee, the sub
committee appointed on the previous day submitted
a list of over twenty witnesses who, it was suggested,
chould be called. Some members of the committee
waxed sarcastic regarding the length of the list, and
on a vote the sub-committee was instructed to cut the
list in half.

After Mr. Emmerson had notified his intention to
move next Wednesday, his motion regarding the
appointment of public counsel to assist the com
mittee, consideration of several clauses was begun
The most intercsting innovation made by the com
mittee was one requiring the majority of directors
of a bank not only to be British subjects, but also
to reside in Canada. T'his clause does not, of course,
affect the Bank of British North America.  Regard
ing annual meetings, the committee added a require
ment that individual notices must be sent to share
holders. Mr. White's innovations in the Act regulat
ing the expenditure incurred in organising new banks
were passed.

An article on the subject of “Bank Pensions and
Premises.” with elaborate statistics showing the allo
cations of the Canadian banks in these directions over
a series of years is held over until next week's 1ssue
This is the concluding article of our annual review
of the banks' operations, instalments of which have
appeared in our last three issues.

. * * *

Sir George Paish, one of the editors of the London
Statist, writing from Paris to that journal, expresses
the opinion, that, with an carly conclusion of peace
in the Balkans, and continued friendly relations of
the great powers, the investors of France, Germany
and Great Dritain will be able and willing to find an
immense guantity of new capital for the large amount
of Government loans that will be issued, as well a
for new issues for ratlway constru n and other
works in all parts of the world Both France and
England, says Sir George, now have for investinent
Jlllll ])llMl\]_\ 18 \lk‘l courtties upw wrd l~f [_‘uuln'
000 per annum,
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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 Dominion Government, over $600,000
Canadian Branch : Head Office, Guardian Buildicg, MONTREAL.
CANADIAN TRUSTEES: H. M. LAMBERT, Manager
J. O GRAVEL, BERTRAM E. HARDS,

K. W. BLACKWELL, Assistant Manager,
TANCREDE BIENVENU.

/UVERPOOL

LONDON

Head Office : 112 St. James Street, Montreal

DIRECTORS :
. J. Gardner Thompson, President and Managing Director.
CANADA BRANCH HEAD OFFICE, MONTREAL. s . 5 nag:
DIRECTORS : J W Binnie. Vice-President and Secretary.
Sir Alexandre Lacose. M Chevalier. Esg William Molson Macpherson Evy (St Alexandre Lacosie, M. Chevalier, Esa, Wm. Molson Macph . Esa
T. J Drummon d Fsaq erson

T. J. Drummond, E A G R Esq., Joh ,
J Gardner Thompson Manager. J W. Binnie. Deputy Manager. | TR . Dent. Esa.  J. A Rimmer, Esq n Emo, Esq

- e\ The Northern Assurance Co. Limited
W

;\ *‘Strong as the Strongest”

X
= , V HEAD OFFICE FOR CANADA,
\9, >/ Accumulated Funds, $38,800,000 88 NOTRE N"E %}{Eﬂ WEST,
\. & ,
N ‘y/ G. E. MOBERLY, Supt. of Ageneles. ROBERT W. TYRE, Manager.

“THE OLDEST SCOTTISH FIRE OFFICE" .. THE . .
THE CALEDONIAN | |London Assurance
INSURANCE CO. OF EDINBURGH. CORPORATION

OF ENOLAND-
Founded 180s. -

INCORPORATED BY ROYAL CHARTER A.D. 178
Head Office for Canada, .-

CAPITAL PAID UP $2,241,375

DOMINION EXPRESS BUILDING TOTAL CASH ASSETS 22,457,418
Montreal

20U 0. BORTIWION. Head Oftice for Canada, - Momm-‘

(anad an Mamager. % W. KENREDY, W. 8. COLLEY, Joint Managers.
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LIFE INSURANCE THE INDISPENSIBLE.

Life insurance is one of the indispensible things
i modern life.  There is no condition of life from
e cradle to the grave where its protection is not
required; no tine when it cannot give a peace of
mind to which those beset by financial worries are

necessarily strangers.  Consider how the life insu
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|
|

nee practice of the present day covers the whole |

i the individual's life. At the outset of life it pro
vides for education; it pays for a lad's career at the
university or a girl’s expenses at a “finishing school.”
It starts the young man in business and provides the
Lride with a marriage dowry. To the young busi
ness or professional man who marries, life insurance

4 means by which in the carly years he can |

protect his wife and children from the risk of poverty
following his early death, or, if he survives, a means
the foundations of an estate. To him who
marry, it is equally of service.  He
will, probably enough, have obligations to  parents,
md  life
lie can provide for them in their decline against the
rick of his early death. In the days of a man’s
business prosperity, of his greatest earning power,

to lay
does  not

insurance is the only way by which

life insurance enables him to make such provision

for others, for those who

survive and who are |

dependent or have a claim upon him, as is suitable, |

and vet give away in his own life-time what he desires
to give away. If the young man does not enter
Lusiness, but follows a profession of more honor
than material wealth, life insurance is the hest
means by which he can provide for his old age.
Thus life insurance contributes its service during
But it goes further

It not only protects

the whole of the individual life.
than that in these modern days.
the individual; it protects whole groups in society.
Consider the present-day ramifications of business
insurance : the multitudinous uses to which when ap-
plied in this way, life insurance can be put. Consider

its service in safe-guarding a company’s credit, its |

utility when death removes a valued partner or a nan
upon whom the success of a business largely depends,
its value where a company is backed by a man of
fmancial strength, whose death would mean with
drawal of Dbanking accommodations given on the
<trength of such backing, its necessity so that cash
may be available for an emergency which may arise
at any time. In these and a score of other ways life
insurance is now being recognised as a necessary part
of business operations.

In all these varied uses, life
primary purpose

insurance has one
That primary purpose is protec
tion. It is because it protects that life insurance is
indispensible to modern life. It may or may not be
a good investment in particular cases. That is really
comparatively an unimportant matter.

d'étre is protection,

Its real raison
It seens not improbable that it
is because this primary aspect of protection is not

e =

|

brought strongly enough forward that many people
fail to realise the necessity of life insurance. 1t s
suggested to them as an investment or as a quast
investment and naturally enough, in view of its com
paratively small return as such, is rejected. DBt
place before the same man who rejects it as an in
vestment the arguments that life insurance means
protection, point out to him why he needs protection,
and to what extent, and the labour of the insurance
agent will not be in vain.

FEDERAL LIFE ASSURANCE COMPANY.

The Federal Life Assurance Company of Hamil-
ton, Ontario, again comes forward with a cheery
report showing a thoroughly successful year's opera
tions. Ome of the notable features of the newly
jssued statement is that the percentage of general
expenses to  premium - income showed the large
reduction of 3.4 per cent. The actual expenditure
was, in fact, considerably less than in 1911, in spite
of the fact that new business was on a record scale
and that there was a large advance in business in
force. This is excellent evidence of efficiency of
management and must be distinctly gratifving to the
Federal Life's officials, of whom Mr. A. N. Mitchell
is the able assistant general manager. The new in-
curances issued and insurances revived during 1912
totalled $4.810,120, a figure which shows a substan-
tial advance over 1911, T'his increase in new busi
ness was accompanied by a marked advance in
the total assurances at risk, these going up by $1,608,-
126 to $25,555.207. Cash income from premiums,
interest, rents, ete., also showed the solid advance of
$130,000, the income going up to $1,104,000. The
total payments to policyholders during last year were
$430,176, of which cash dividends absorbed $27,005.
In this connection it is interesting to note that the
income received from interest and net rents, $247,528,
exceeded the amount paid for death claims during the
vear by $28745. As a result of the year's husiness,
the assets are increased by $440,648, and totalled as
at December 31 last, $4.887,017.  This, after in
creasing the policyholders” reserves  to $4.400,1 30,
gives a surplus over liabilities of $200,300, an increase
over 1011 of $66,386, while had the company taken
advantage of the deduction from reserves allowed
by the Dominion Insurance Act, the surplus, exclud
ing paid-up capital stock, would have amounted to
$3353.031.

Mr. C. L. Sweeney, 180 St James Street, is the
Federal Life's district manager for Montreal.

Mr. A. E. Ham, inspector of insurance for Man
itoba, recommends the following amendment to the
insurance act of the province: —*“That every under
writers’ agency whose policies are guaranteed by a
company holding a license from the Dominion of
Canada or this province, for the transaction of an
surance in the province of Manitoba, shall pay an
annual license fee of $100 and file appointment of
attorney and furnish the inspector of insurance w ith
a sworn statement of all premiums of the said under
writers’ agency included in the returns made to the
provincial treasurer of Manitoba, under the Corpora-
tion Taxation Act, of the company guaranteeing their
policies.”

"
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

$14.750,000
1,475,000

Capital Fully Subscribed
Capital Paid Up

Life Fund, and Special Trust
Funds, 66,136,780

Total Annual Income exceeds 37,500,000
Total Funds exceed 115,000,000
Total Fire Losses Paid 147,603,475

Dcpusi( with l)unm:mn Govern i
ment Lo 1,269,327

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS

Head Office: Canadian Branch:

Gommercial Union Building,
MONTREAL

W. 8. JOPLING, J. McGREGOR,

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Paid $500,000
Fire Premiums 1911, Net $2, 2‘)4 l()‘)
Interest, Net 129,270
Total Income $2.394,039

Funds . . . . . . . .  $4.000000

$105,666

In addition to the above there is the further
guarantee of the Commercial Union Assurance
Company Limited, nvhotc Iun l\ uu‘rl

$115,000,000

Deposit with Dominion Gov'nt

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:
Commercial Union Building,
MONTREAL

W. 8. JOPLING, J. McGREGOR,

Head Office :
Threadneedle Street - London, England
The Oidest Insurance Office in the Werld

Surplus over Capital and ail Liabilitles exceeds
$10,000,000

c.nadlan Branch :

15 Wellington Street East, Toronto, Ont. |

H.M.BLACKBURN, Manager

This Company commenced business in Canada by
depositing $300,000 v ith the Doniinion Goyernment
for security of Canadian Policy-holders

INSURANCE

Phcenix of Hartford

Company
Total Cash Assets ¢ $11,404,634.19
Total Losses Pald : 70,700,545.46
Jd. W. Tatley, Manager.

MONTREAL.
Applicetions for Agencies luvited.

Assistant Manager Manager Assistant Manager Manager
SUN "SURANCE] | | uutres o R e———
OFFICE $109,798,258.00 $9,000,000.00

FOUNDED A.D. (1710. FlRE AND LlFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
| A. MAcNiDER, Fsg, Chairman  Cwas. P, S1sx, Esg
G. N, MoNcrL, EsQ WM. McCMAsTER EsQ.

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

ANGLO -AMERICAN

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

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

The MONTREAL-CANADA
FIRE INSURANCE COMPANY

ESTABLISHED 1859.

Head Office: 59 St. James St., Montrea) !
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DOMINION TRUST COMPANY, LIMITED.

I'he annual report and balance sheet, presented on
ther page, of the Dominion Trust Company,
Livited, of Vancouver, B.C., and other Canadian
nd foreign centres, shows that during 1912 this n
Gtation continued onits way of rapid expansion
\'ery notable development in fact took place.  The
pet profits for the year, after deduction of general
cpenses and - interest on depositors”  accounts
ounted  to $333.004.  This  compares with
£203,551 in 1911, The addition of the balance for
vard from 1011, and of the premiums on shares sold
luring the year, $81,100, make the total on this ac
ant, $410.808, Of this total, the amount of pre
lums on chares plus $168830, making $250,000 1n
11, is transferred to the reserve account, ra ing this
1 $R00,000. The 8 p.e. dividend absorbs $141,054
nly, and after the payment of a bonus to the staff of
ver 810,000, the increased balance of $15,180 is
irried forward. '
The following balance sheet figures show the
haracter of the extension of the company's operations
luring the last three years: ‘

1912 111
Paid-up Capital . C $2.000,000  $1,500 188 $
Reserve . K00,000 HH0,000 225,000

Deposits and uninvested
trust funds . ‘s
Municipal and other
bonds and shares .
Mortgages and Sceured

1,420,520

H86,226 348,401

623,287

816,400

Louns . o % ik .. 2,264,798 1,723,420 426,684
Cash in hand and in '

banks . 2 ‘¥ o1 126,036 108,652
Guaranteed first mort- '

gage Investient s

curities . . . .. 263,606 208,944 90,695
Total Assets 4071161 2,000.842 1,643,497

These comparative figures show that notable ad

vance is being made from year to year by this Com
pany. Another $3500,000 was added to the paid-up
capital last year, which was thus raised to $2,000,000
or more than three times the amount of it two years
ago. Similarly, the reserve is now more than three
times as large as it was at the close of 1910. The
tnlnl;mliul amount transferred to the reserve fund
from profit this year, in addition to the allocation
thereto of the premiums received upon stock, affords
interesting evidence of the desire of the management
to increase the prestige of the Company and build
it up on lines of real solidity through, inter alia, a
reserve fund which shall be in ample proportion to
the paid-up capital.  In regard to the labilities to
the public, the deposits and uninvested trust funds
at December 31, were $1,420,520 against $586,220 a
vear previously, while guaranteed first mortgage in
vestment certificates, against  which securities are
held, are $303.550 against $228,044.
‘ Assets at December 31 last, were $4,073,101, an
increase of nearly $2,000,000 on their total at the
close of 1011, Municipal and other bonds and shares
llclnl. reach $1,081,334, an increase of more than
$1,000,000 upon 1911, and the amount of the mort
gages and cecured loans has increased by over $500,
000, being $2,204,708 at the close of 1o12 against
$1,723.420 at the end of 1911, The whole showing
is thus one of great progress,

The Dominion Trust Company was established in
\ancouver eight vears ago. Its branch offices are
now _l-w.uml at New Westminster, Victoria and
.\‘;m;mnu, .C., Calgary, Alta,, Regina, Sask.,, Win-
nipeg, Man,, Montreal, London, England, and Ant-
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werp, Belgium. Its energetic managing director 1s
Mr. W. R. Arnold, under whose management, as will
be seen, very rapid progress has been made by the
company. In Montreal, Messrs, David W. Jole and
John Pitblado are the Doninion Trust Company’s
directors, and Mr. A S, Birchall, its manager.

T —

MANUFACTURERS AND FIRE INSURANCE.

Mr. T. L. Morrisey's Criticism of their Attitude
—A Contrast between the Customs Act and the
Insurance Act—If Protection for the Manufac-
turer, why not for the Insurance Company?

At a meeting of the Ineurance Institute of Toronto
on Thursday i last week, Alr. 1. L. Morrisey, of
Montreal, resident managet of the Union Assurance
Society, Limited, of London, England, read a paper
criticising the attitude of Canadian manufacturers
towards the fire msurance companies, particularly in
regard to the question of unlicensed insurance. In
brief, Mr.  Morrisey urged  that it was entirely
illogical of the pannfacturers  who enjoy the ad-
vantages of a protective taniit to insist on the denial
of similar protection to fire ineurance companies who
comply with the Canadian insurance law, and he
suggested  that fire insurance men should not rest
qatisfied until this mjustice has been removed,

After quoting a recent phrase by President-elect
Wilson, that “the common enterprises of life are the
enterprises ol politics,”  Mr Morrisey  disclaimed
intention of imparting nto the discussion  anything
in the nature of party politics.  He invited com-
parison of two Canadian laws—the Customs Act and
the Insurance Act which have direct bearing upon
the “enterprises of life” of fire insurance men and
pre weeeded :

Tue Customs ACT.

The Customs Act embodies  the  tariff, and the
tariff, as you know, reaches every man, woman and
child and fire underwriter m the country. Its objects
are declared to be the rasmg of revenue and other
purpose for which the Act or law was made and the
other puipose 1s evidently intended to counteract the
first, as its many sections are drawn with elaborate
detail to prevent the accomplishment of the first, the
raising of revenue, The rates of duty are so adjusted
as to make it difficult, if not impossible, to import into
the country anything that can be made in the country.
That is the protective feature of the tariff. To such
an extreme 1s this carried that two or three sections
of the Act-the so-called dumping clauses —are
devoted to preventing any philanthropic foreigner
desirous of letting us have what he has to sell cheaper
than what might be conaidered a fair market value,
from performing this act f charity.  Under these
cections and in the interest of the Canadian manu-
facturer, there 1s Jevied upon such goods an addi-
tional duty equivalent to the difference between the
cheaper price at which we bought them and what is
deemed to be a fair price And we are persuaded
this is good for us. To that 1 neither say yea or
nay. | leave that question 1o the doctrinaires to dis-
pute and wrangle over. My duty for the present
begins and ends w ith calling attention to the fact,
but 1 wish to emphasize the fact that under the Cus-
toms Act it 1s con idered not a good thing, but a
bad thing to get things for less than they are worth,
Mark that....cooovereeees
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LONDON &
# LANCASHIRE |#

LONDON&
LANCASHIRE

GUARANTEE &

FIRE

INSURANCE COMPANY
MITET >

ACCIDENT
c

AD OFFICE - - - TORONTO
TN e —— g RANCH .:zNI‘IEAI. BRANCH: Thomas F. Dobbla, Resideat
8 Richmond Street, East, TORONTO Secretary, 164 St. James St.
QUEBEC BIANCII‘l(:.s'l.‘).'t:v.:og..'lcnldnll Secretary,
PROVINCE OF QUEBEC BRANCH WINNIPEG BRANCH: A. W. Blake, District Secretary,
164 St. James St., Cor. St. John St., MONTREAL Canada Bulldiad, Donald Sireet.

The Yorkshire Insurance Co., Limited |

of YORK ENGLAND. Established 1824.

ASSETS, $13,000,000
FIRE INSURANCE granted on every description of property at Tariff rates )
LIVE STOCK INSU}:AN(,E. This Company has a large Live Stock business in England and elsewhere, and is the
FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the Dominion.
APPLICATIONS FOR AGENCIES are invited from responsible persons,
ACCIDENT DEPARTMENT. - Personal Accident, Sickness, Rmployers' Liability, Elevator Liability, Teams Liability,
Public Liability, Plate Glass

CANADIAN DIRECTORS. - Hoa. C. J. Doberty Alphonse Raclne, Esq. G. M, Boswerth, Esq. Alex. L. MacLaurin, Esq.
Canadian Manager, P. M. WICKHAM, Montreal.

FOUNDED 1792,

INSURANCE COMPANY OF

w E s T E R N CAPITAL, N?RL::‘:;':‘PJS‘“.WO.MO.N

SURPLUS TO POLICY HOLDERS . 7,743,980.17
ASSETS

‘g . 16,001.411.68
Assurance Company LOSSES PAID EXCEED . .  149,574312.55
Incorporated in 1851. ROBERT HAMPSON & SON, LIMITED
R GENERAL AGENTS FOP CANADA, MONTREAL
ASSETS over $3,000,000.00
— THE LAW UNION & ROCK
LOSSES paid since organization o! Com- INSURANCE Co. LIMITED, LONDON. Founded in 1806

pany .« . over $55,000,000 Assets Exceed - $45,000,000.00

Over $6,000,000 invested i C da.
s— FIRE and ACCIDENT 'l:ll.llsnae:::u.‘.

Canadian Head Office: 112 St. James Street, Corner Place d'Armes
DIRECTORS MONTREAL.

Agents wanted in unrepresented towns is Canada.
Hea. GEO. A. COX, Presideat. W. R. BROCK, Vice-Presideat. W. D. AIKEN, Superintendent, ‘ f E. E. DICKSON
W. B. MEIKLE, Managing Director.

Accident Dept, anadian Manager

ROBT. BICKERDIKE, NP, 2. A LASH, K.C. LLD.

D. B. HANRA E. V. COX

JOHN HOSKIN, K.C., LLD  GEO. A. NORROW MOUNT ROYAL ASSURANGE COMPANY
ALEX. LAIRD FREDERIC NICHOLLS [C.V.0. ol

AUGUSTUS NyERS COL. SIR HENRY M. PELLATT, SITNOREE MarTaL, 81,000,000

WEAD OFFICE: . . HONTREAL

President, Hou. H. B. Raiaville .. Vice Presidest, J. M. Wilson
J. £, OLEMENT, Jr., General Manager

JANES KERR OSBORNE E. k. WOOD

HEAD OFFICE - TORONTO

Responsible Agents wanted in Moatreal and Proviace of Quebec.
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A CONTRAST WITH THE INSURANCE ACT.

Now let us turn to the Insurance Act.
rance Act, unlike the Customs Act, is not intended
1o benefit anyone but the dear public. The Govern-
roent, in effect says: “Before you can do the business
of fire Insurance with the people of Canada you must
Jow you have sufficient financial strength to he
entitled to confidence; you must put up with us an
amournt  sufficient to cover your liabilities to the
publie, you must submif to a rigid inspection, and
\f asa result of this inspection you are found not to
sheasure up to our standard you must stop doing
business”= Briefly, that is what is required of us.
And no exception can be taken to that either, for the
ifsurance companies are exercising a quasi-public
function; they practically hold the public’s moncy
in trust, and it is the duty of the Government to sce
that the public is reasonably protected.  But as the
Cpstoms_ Act has its dumping clause, so has the In
curance Act—only we are the “dumped.”  Section
130, provides that: “Notwithstanding anything here
“m any person may insure any property situated
“within Canada with any foreign unlicensed fire m
“urance company’—the unlicensed company must
by foreign.

AN ILLOGICAL SECTION.

B e

!

UIt s difficult to follow the reasoning of this pro
vision in the Act, which practically nullifies all that
has gone before. The prohibition against insurance
cimpanies doing business with the people of Can
ada until they have complied with  Government
requirements is either necessary or it is" not; 1t 1s
cither good or bad. It cannot be both. If it 1s
niecessary, if it is good, why not have the courage
to say so, and insist upon every company desirous
of doing business with the people of Canada com
plying with the very reasonable requirements; if it
15, unnecessary what is the sense in an Insurance Act
at all? We can't have too much of a good thing
Let the benefits of unbridled insurance be as wide
spread as possible.

A brief review of what led up to the revision of
the Insurance Act and the adoption of the clause by
which we were “dumped,” alluded to above, may be
of interest.

Three years ago a revision of the Act was pro-
posed, and a few of us, realizing that the unfair com-
petition- of unlicensed companies was a growing evil,
journeyed to Ottawa to recommend to the Govern
ment that the obvious intent of the Act, to shut out
such cqmpanies, be made effective. Up to that time
it was simply provided that no company could do
bthsiness in Canada until it had compligd with the
.‘t‘t. but the doing of the business by companics
having no place of business in the country, and by

ties not resident in the country, was such a difh
cult matter to check. up or to get hold of that the
(@vernment, while expressing sympathy, did not
qtite see what could be done to meet our wishes
The humble individual who now has the honor of
addressing you, as a result of practical experience 1
ptogecuting under the Act, saw that, while it was not
easy ta get in at the doing business stage, there were
sgfte processes in connection with the business that
might be more readily reached, so he rather prided
himself on the few words he suggested as an amend
ment, viz.: “inspects any risk or adjusts any loss.”
Then the row began. There was no revision that

T
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year. Such a storm was raised by the “Made in
Canada™ brigade that the Government thought they
had better take time to think it over, and so it was
postponed till the following session,

Once more we went to Ottawa, prepared this time
to tell our law makers what in our opmion wis
necessary to safeguard the interests of the people
trusting the companies, and to preserve s far as
possible to the companies complying with the laws
business. We had no ulterior
ohjeci.

What did we find?  We found arrayed against us
the highly protected manufacturer, the bounty-fed

| manufacturer, the mérchant prince, the big lumber

npcr:nnr. a 1r.m~|n-rl;niun mterest, the  voung
Napoleon of finance, and sundry other interests, in
cluding, if you please, represented by counsel, the
unlicensed insurance interest!  Can vou imagine any
thing more nervy than that companies flouting the
authority of Parliament appeaning hefore Parliament
opposing what companies conforming to the laws pro
posed!  That struck me as being the limit.

And what was it brought out this array of talent?
Was it that we were charging too much for the ser-
vice rendered? Our statistics didn't shew anything
to be ashamed of in that respect. Our profits are not
inordinate, considering the risks the capital is subject
to. Was it because of any complaint on the score of
paying losses? The record at Ottawa, Toronto and
other serious drafts upon the resources of the com
panies proved that they discharged their liabilities
promptly and honorably.

What nearer approach to ideal conditions could he
hoped for—doing the business upon as close a mat
gin as consistent with safety, and ability to meet all
losses no matter how severe.

WHAT PROMPTED THE OPPOSITION.

It was difficult to make out just what prompted this
opposition, but from what one could make out from
listening to the various tales of woe it would appear
that the objection was under three heads: (1) Can
adian manufacturers should not be denied the pn
vilege of insuring in Mutuals; (2) Fear of being at
the mercy of a combine; (3) Higher rates charged
hy licensed c ympanies than could be obtained outside.

The first of these is the only serious objection, but
as the licensed companies are in a position to give
just as good inspection service and insurance at very
nearly, if not quite as low cost (the difference being
inconsiderable) it is really no hardship on those who
owe so much to Canada to favor the companies com
plying with the laws of Canada.

The second objection is not well founded, as aside
from the companies outside the Association, the com
petition between companies and agent of compames
in the Association to get business is such that the
difficulty is to keep rates up to what they shounld be.
The tendency is constantly downwards.

The third objection—the lower price —is very
human, but how about that dumping clause? It may
be admitted that lower rates can he obtained from
unlicensed concerns, but suppose they are selling
indemmnity below cost? Have we not as much right
to be protected against that sort of thing as the
manufacturer under the dumping clanse?  The manu
facturer, whether protected or pounty-fed, collects
from the rest of us you and meto help himon
his “enterprise of life"— just as truly as if we handed
it over to him direct, that is to say, he takes our

-
-
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THE BRITISH AMERICA
ASSURANCE COMPANY

—————————
Incorporated : 1833
E——————

HEAD OFFICE : TORONTO
Old Reliable Progressive
Assels over . - $2,000,000.00

Losses paid since organization
over - - $35,000,000.00

DIRECTORS:
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INSURANCE AGAINST 1
FIRE ACCIDENT AND SICKNESS
EMPLOYERS' LIABILITY PLATE GLASS
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Head Office for Province of Quebec, MONTREAL
Agents wanted for the Accident Branch.
JOMN MacEWEN. Superintendent

First British Insurance Offiee Established In Caneds, 1004
INTENDING ASSURERS

Should read the ** THREE MINUTES ** Leaflet

PHOENIX ISSII;IMG! C0., Limited,

OF LONDON, ENGLAND (Founded 1782)

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

100 ST. FRANCOIS-XAVIER STREET, MONTREAL

The Company offers to the Public every advantage which

LIFE ASSURANCE
conducted under the most favourable conditions is capable of
affording:

At the BONUS DIVISION fer the five yoors ending
31¢t DECEMBER, 1910

(1) A UNIFORM ADDITION of $85 $1,000 was
declared on all classes of Full-Bonus Pollcr'-.

(2) A GUARANTEED BONUS was also declared
of $12.50 per $1,000 per annum on Full-Bonus Policies
becoming claims by 15:!['!, and $17 per $1,000 per annum
on Endowment Assurances maturing before 3let

December, 1915. Tliese bonuses apply to new as well
a8 existing policies,

H. B. F. Bingham, R. MacD. Paterson, | Joint
Life Superintendent. J, B, Pat L

Agents Wanted

Established 1864.

New York Underwriters
Agency.
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L'UNION
FIRE INSURANCE COMPANY, Limited

Head Office : PARIS, France.
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Net Premiums in 1910

$2,000,000.00
4,651,840.00

Total Losses paid to 31st Dec., 1910 78,500,000.00
Canadian Branch:

94 NOTRE DAME ST. WEST, MONTREAL
Manager for Canada ¢

MAURICE FERRAND

Liabilities on Desomber 3tst, loN . -

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

PROVINCIAL AGENTS.
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& Hascom, & Ropssr Y. Husysa
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money to pay it to outsiders for doing what we could
do for him just as well. Is that right? T submit it

is not.

I recall the representative of the lumber interests,
who had learned to think Imperially—that is in
millions—complained that it would be a hardship

him to compel him to pay the extortionate rate
charged by the licensed companies as compared with
those obtainable from unlicensed companies, with
whose security he was ‘perfectly satisfied as he had
recovered many heavy losses. We knew he had
probably got back twenty-five dollars for every dollar
he ever paid them. But why should he be permitted
to take advantage of this cheap insurance? \Why
should he not be compelled to bear his share of the
tax—for tax it is—in common with the rest of the
people of Canada, or if it be contended that this boon
is too good a thing to deny the people of Canada, then
why not throw it open to all?

It was not long after when these same lumber
interests came rushing to Ottawa to complain that
the western farmer was stealing a march on them by
getting his lumber, planed on one side, in at too low
a rate of duty. This was a case where sauce for
the goose was not sauce for the gander..........

But that is all very well. What are we going to
do about it? Well, I'll tell you. We have the
remedy in our own hands. Let us take Woodrow
Wilson’s advice and realize that “our enterprises of
life are the same as our enterprises of politics.” We
are twenty-five thousand strong. 1f 1 vote one way
and you vote the other we accomplish nothing, but
let us all vote the same way and we can get what we
want, and we should never rest satisfied until that
great injustice under which we carry on our “enter-
prise of life” is removed.

————————————
e ———

NEW FIRE INSURANCE LEGISLATION IN
NEW BRUNSWICK.

The Attorney-General of New Brunswick has in-
troduced into the Provincial Legislature a new bill
called “the Fire Insurance Policies Act” which is now
ltin%epushed through. It is stated that the bill will

made retroactive and insurance companics
will not be compelled to re-issue policies in effect
upon the passage of this act before maturity. We
subjoin the text of this new legislation, concluding
it next week.

1. This Act may be cited as “The Fire Insurance
Policies Act.”

2. In this Act, unless the context otherwise requires,

the expression “insurer’ means any person or con
pany with whom or which any contract of insurance
against loss by fire is effected.
.P. The conditions set forth in the first schedule to
this Act shall as against any insurer be deemed to
hlmrt of every contract of fire insurance, whether
sealed, written or oral, entered into, renewed, or
otherwise coming into force in New Brunswick after
the coming into force of this Act with respect to any
property in New Brunswick or in transit therefrom
or thereto and such conditions shall be printed on
every. such policy with the heading “Statutory Con-
ditions,” anso no stipulation to the contrary or pro-
viding for any variation, addition or omission shall
be binding on the assured unless evidenced in the
manner Ees‘ctibed in this Act in that behalf.

4 insurer desires to vary the said conditions,
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or to omit any of them, or to add new conditions,
there shall be added on the instrument of contract
containing the printed statutory conditions words to
the effect set out in the sccond chedule printed in
conspicuous type, and in ink of a different color, and
with the heading, “Variations in Conditions.”

5. No such variation, addition or omission shall,
unless the same is distinctly indicated and set forth
in the manner hereinbefore mentioned or to the like
effect, be valid and binding on the assured ; and no
questions shall be considered as to whether any such
variation, addition or omission is under the circum-
stances just and reasonable, but on the contrary the
policy shall, as against the insurer, be subject to the
statutory conditions only, unless the variations, addi-
tions or omissions are distinctly indicated and  set
forth in the manner or to the effect aforesaid; pro-
vided it shall be optional with the insurers to pay
or allow claims which are void under the third, the
fifth, or ninth statutory condition, in case the said
insurers think fit to waive the objections mentioned
in the said conditions.

6. Where a policy is entered into or renewed con-
taining or including any conditions other than or
different from the condition st forth in the first
«chedule to this Act if the condition so c ntained or
included is held by the court or judge hefore whom
a question relating thereto is tried to be not just and
reasonable, such condition shall be null and void.

7. In any one of the following cases:

(a) Where by reason of necessity, accident or
mistake, the conditions of any contract of fire insur-
ance on property in this province as to the proof to
be given to the insurer after the occurrence of a fire,
have not been strictly complied with; or

(b) Where, after a statement or proof of loss has
been given in good faith by or on behalf of the
assured in pursuance of any proviso or condition of
<uch contract, the insurer, tflrnugh its agent or other-
wise, objects to the loss upon other grounds than
for imperfect compliance with such conditions, or
does not within a reasonable time after receiving
«uch statement or proof, notify the assured in writing
that such statement or proof is objected to, and what
are the particulars in which the same is alleged to
be defective, and so from time to time, or

(¢) Where, for any other reason, the court or
judge before whom a question relating to such in-
.urance is tried or inquired into, considers it in-
equitable that the insurance should be deemed void
or forfeited by reason of imperfect compliance with
-uch conditions, no objection to the sufficiency of such
tatement or proof or amended or supplemental state-
ment or proof (as the case may be) shall, in any such
cases, be allowed as a discharge of the liability of the
company on such contract of insurance wherever
centered into.

8. Where in any action or procceding upon a con-
tract of fire insurance the insured being plaintiff in
«uch action or proceeding, has, in the opinion of the
court or judge wilfully neglected or unreasonably
refused to furnish necessary information respecting
the property for which the insurance money is
claimed, and as a consequence of such neglect in
obtaining information or evidence the defendant in-
surer has been at expense in obtaining information
or evidence the court or judge may, in disposing of
costs, take into consideration the expense so incurred
by the defendant insurer.

9. The decision of a court or judge upon any ques-
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NEW RECORDS ESTABLISHED in 1912.

A few figures from the Sixty-sixth Annual Statement of the
Canada Life Assurance Company

SURPLUS EARNED, $1,530,667, exceeding by over $237.000 the earnings of the

best previous year.

RATE OF INTEREST still further improved.

INCOME, $7.396,760, exceeding that of 1911 by $853,559.

ASSETS, $48,301,523, an increase of over $4,000,000 in the year.

NEW PAID-FOR POLICIES, $15,512,339, exceeding the amount for 1911 by

over $3.000,000.

TOTAL ASSURANCES, $144.877.970.

Head Office - -

TORONTO, Canada

19 That Make Imperial Policy Contracts desirable THE MUTUAL LlFB
1R Large profits to policyholders.
Pl zimm::"r "'70':'(. l.:":.y.m::;“m INSURANCE COMPANY OF NEW YORK
i i :mnm mortality experience, ' IS ONE OF THE MOST LUCRATIVE OF
. & nd absolute security to policyheiders. CALLINGS
¢ Scn'r.n' '-md agency > 1 ors )
}' é ’ Wty Spening fnr pme”" Are you In the business to stay? Choose a Com-
| THE pany good enough for you to stay WITH, and strong
,‘ s |MPEllll ll’! ISWIIICE C..Pl" enough to stay with YOU, during your whole career;
} of CANADA The oldest Company in America, which began busi-
it HQld O"lGO - TORONTO ness seventy years ago, Is bigger, better and strong-
3 er now than ever before, and will be still bigger,
i 1 : better and stronger seventy years hence;
i B Not the Company which YOU must introduce, but
| : - the Company which introduces YOU wherever you go.
Uni
3 on Mutual Llfe lnsurance co’ The Company whose better selling policles earn most
Of Portland Maine. for you in the way of commissions;
{ F . E.
: Ao RES. & IIICH.ADDS, Pl:ui‘cnt. The Company which furnishes the {insured the
{ uenqu value of Canadian Securities held largest protection for his money.
i n! by Federal Government for protection of policy-
3 holders, $1,206,576.
j' All policles Issued with Annual Dividends on FOR TERMS TO PRODUCING AGENTS, ADDRESS'
i Payment of second year's annual premium,
i Exceptional opening for Agents, Province of
ii Quebec and kastern Ontarlo. George T‘ Dexter
i " 2nd VICE PRESIDENT
i WALTER 1. JOSEPH, Manager,
{4 131 St. James Street, Montreal. 34 Nassau Street New York, N.Y.
W

an inexhaustible mine for both

HEAD ornce, -

THE CHIEF DIFFICULTY that confronts the aew man

Field is the securing of GOOD PROSPECTS. This difficulty is eliminated
when you write for an INDUSTRIAL COMPANY, the debits of which are
ordinary and industrial business,

THE UNION LIFE ASSURANCE COMPANY

More Policyholders thas any other Canadian

entering the Life Insurance |§'

TORONTO, CANADA
Company.
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yien arising under this Act shall be subject to review
ippeal to the same extent as a decision by such
urt or judge in other cases.
FIRST SCHEDULE
Srarrrory CoNDITIONS
irst. 1§ any person or persons insures his oy
Meir buildings or goods, and causes the same to he
teeeribed otherwise than as they really are, to the
ceindice of the insurer, or misrepresents or omits
, communicate any circumstance which is material

e made known to the insurer, in order to enable |

le insurer to judge of the risk undertaken, such in
arance shall be of no force in respect to the property
regard to which the misrepresentation or omission
made.
Second.  After application for insurance, it <hall
deeved that any policy sent to the assured is in

rended to be in accordance with the terms of the |

pplication, unless the insurer points out in writing
e particulars wherein the policy differs from the
polication,

Third.  Anv change material to the risk, and within
the control or knowledge of the assured, shall avoid
the lmlir\' as to the ||.’l|‘| affected thereby, unless the
hange is promptly notified in writing to the insurer
or its local agent; and the insurer when <o notified
mwav return the premium for the unexpired period
nd eancel the policy, or may demand in writing an
Aditional premium, which the assured shall, if he
desires the continuance of the policy, forthwith pay

the insurer; and ii he neglects th make such pay-
ment forthwith  after  receiving such  demand, the
policy shall be no longer in force.

Fourth. Nothwithstanding anything in the contrict
hetween the assured and insurer, the question of the
materiality of any representation in the application
Jaall be a auestion for the court and not for the jury

Fifth. 1f the property insured is assigned without
a writter, permission indorsed on the policy by an
zeent of the insurer duly authorized for such purpo-e,
the policy shal! thereby become void, but this con-

dition does not apply to change of title by succession, |

v by operation of law, or by reason of death.

Sixth. When the property insured is only partially
damaged no abandonment of the same will be allowed
unless by the consent of the insurer or its agent; and
in the case of the removal of the property to escape
destruction by fire the insurer will comtribute to the
loss and expenses attending such act of salvage
rateably to the respective interests of the insurer or
msurers and the assured.

Seventh. .\l"ll(')’, hooks of account, securities for
money, and evidences of debt or title, are not insured

Eighth. TPlate, plate glass, plated ware, jewellery,
medals, paintings, sculptures, curiosities, scientific and
musical instruments, bullion, works of art, articles
of vertu, frescoes, clocks, watches, trinkets and
mirrors, are not insured unless mentioned in the
policy.

(To he concluded)

Me, E. W. Owen, Calgary representative of the
Sun Life of Canada, has left the western city to
assume the management of the Sun Life's Detroit
agency.
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Persomal Paragraphs.

Mr. Brian H. Waud, assistant manager at Mont
real, has been appointed Montreal manager of the
Molsons Bank in succession to Mr. E. C. Pratt, who
has taken up his duties as assistant general manages

* * * *

Mr. Ao P Raymond, who for the last ten years
has been at the head of the French department of the
Confederation  Life Association in Montreal, has
resigned his position to devote himself to other husi
ness,

* * & *

Mr. James H. Scott, who recently retired from the
position of general manager of the Gresham Life
Assurance  Society,  Limited, was entertained  to
luncheon by the members of the board on IFebruary
O, and presented by the directors with a handsome
picce of silver plate.

* * + +

Mr. A. L. Eastmure, of Toronto, was a visitor to
Montreal this week, in connection with the completion
of the organisation of the new Casualty Company
of Canada. This Company will have an authorised
capital of  $300,000, of which, we are informed,
nearly $100,000 has been already subscribed

* * * *

Mr. J. C. Rimmer, sub-manager, Liverpool & Lon
don & Globe Insurance Company, Liverpool, England,
arrived in Montreal last week, and spent a few days
at the Head Office for Canada.  He left for New
York later and will likely visit some of the Com
pany's important branches in the United States hefore
returning to England.

. * * *

Mr. J. Gardner Thompson, manager for Canada
Liverpool & London & Globe Insurance Company,
accompanied by Mrs, Thompson, sailed for the
Mediterranean per S8, Pannonia, from New York
this week.  During his absence he will visit Spain,
France and Great Dritain, returning to Canada in
about two months.

* * * *

CANADA LIFE APPOINTMENTS.

It is announced by the Canada Life Assurance
Company that Mr. Lo K. File, BAL FLAL has heen
appointed assistant actuary in place of Mr. W. A
P. Wood, M.A., FAAS, promoted.

Mr. File, who graduated from the university of
Toronto in 1003 at the head of his class, winning
the gold medal, began actuarial work in the same vear
in the oftice of the Imperial Life, where he remained
until he joined the Canada Life in 1900, He s
of the few actuaries on this continent who have
obtained, by examination, the degrees of Fellow of
the Institute of Actuaries of Great Britain and of
the Actuarial Society of America.  The former s
recognized throughout the world as the highest stand
ard of actuarial qualification,

Mr. A. G. Dalrymple, who has been o member of
the Company's actuarial staff for ten years, has been
appointed  chief clerk of that departyent My
Dalrymple is recognized as a hard worker and a
competent organizer, and is <aid to have brought
the work of his department up to a high state of
efficiency.

one

)
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will take care of itself.'
Life Assurance Society, Limited “':"..':..';:..'.'.“'..°1,:1"..'.‘:“::'i‘.’.2.°J. o
Founded 1848 S Snbatits s a8
The Mutual Life Assurance Co.
| Funds : FIFTY MiLLION DOLLARS. of Canada

is built upon character - as one journal
says —''its record is practically fiaw-

less |
AI")"(?&I“()IIS are wanted “ Policies in force Jan.1,1912 - $77,921,144

I |
9
1
i |

g . Assets over - . . . . 20,000,000 ||
for Agencies. Liberal Surplus over - - - - . 2.600.000 |
l commissions would be HEAD OFFICE - WATERLOD, ONT.
i arranged for Agents and
Brokers. A TORONTO AGENCY
WITH
- Continuous Renewals tor the RIGHT MAN
ADDRESS : o
CONTINENTAL LIFE
ARCH. R. HOWELL, o e
Mnnlgor for Ca nada, T. B. PARKINSON : Superintendent of Agencies
MONTREAL Continental Life Bullding, % J TORONTO

i BRITISH AND CANADIAN
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41
i of NORWICH, ENGLAND,
Nl ISSUING POLICIES OF THE
o 13 Norwich Union Fire Insurance Society
H

Limited, of NORWICH, ENGLAND.

J i ! AGENTS WANTED AT ALL POINTS IN THE DOMINION. ISSUES GUARANTEED CONTACTS
h r' . \ N ’F (l Al cen, whicihere PCrICnGe nhie
i3 é Head Office for Canada, TORONTO JOHNT \" NN M D i Pttt g e
14 ‘ Htld o"i“ ‘OI' PI‘OViI\ of 3 [T— tracts with this compa alimited ter-
3 ce Qutbcc, HON""AL (,LU»‘:.\.: .:‘-‘Kf_:‘ry ! ritory if desired,and ve wihemiscives, 1
" ddicion 1o first vear's comunission,
‘84 JOHN MacEWEN, Superintendent. WAV I FORTR i :’:n‘cuu intere x';' uring .x.':’lvl:ur::m’u: 1
i FDOWARD TOWNSEND » i the future. Address the Company atits |
3 — P agoem @ Prasn, Nor Bund Home Office. No. 277 Heasdway, N. Y. ™|
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THE NATIONAL LIFE ASSURANCE

COMPANY OF CANADA.
Head Office: NATIONAL LIFE CHAMBERS, - - - TORONTO

Fraas Rogkks, President, Arperr J. Rarston, Viee President and Managing Director

F. SPARLING, Secretary.,

Applications received for new assurances from the Ist Jnury. 1912 to Ist November, 1913 - - $6,000,000.00
Insurance in force, November Ist, 1912 - - - $17,800,000.00

FOR AGENCIES APPLY DIRECT TO HEAD OFFICE.




\[ONTREAL, FEBRUARY 28, 1013

Fusuranre Briels.

Claire Webster Anthony, insurance broker, of 320
roadway, New York, a son of the well-known Frank
W Anthony, has been found guilty of violating the
Vew York insurance law on evidence furnished by
he New York Insurance Superintendent. Sentence
\ill be imposed to-day.

* * * *

\ new law has been passed in Japan compelling
1 foreign life companies to invest the reserve of the
husiness in Japanese cccurities.  In consequence th
fquitable Life of New York has decided to with
fraw fron Japan. The New York Life, it is under
dood, will comply with the new law.

* * * *

The Midland and Textile Tnsurance Company,
“hich owns the London Mutual Fire, is proposing a
re-arrangement of its capital, which will be strength
ened to the extent of £45,000, and then the sum of
£47.700 is to be applied to “the elimination from the
Company’s balance sheet of all items partaking of the
nature of goodwill, so that the assets shall consist
entirely of realisable investments, cash and cash
balances.” At the same time it is proposed to change
the name of the Company to that of the “London
and Midland Insurance Company, Limited.”

* * * *

The Acadia Fire Insurance Company, of Halifax,
NS, which in December last, rounded out a half
century of successful operation, reports a successful
vear for 1012, Gross premiums were §220,050 and
after payment of losses, expenses, etc., and allowing
874284 as reserve of unearned premiums, there wa
a halance from the year's operations of $R1,687. The
assets of the Company are $773,215, and there 1= a
surplus to |n-lif'\’huh|cr~ of $572,745. The Acadia
Fire has heen unusually successful.  During its half
century of operations it has paid in dividends to
iareholders $803.750 together with stock bonuses of
Sa00.000. It started with a capital of $100,000 and
has at present a capital of $400,000.

* * * *

The present century has seen the birth and the
death of a larger number of insurance undertaking
than any similar period in the history of the busine
The proportion of new insurance companies which
arrive at permanence and success has always been
far smaller than most people imagine something
under 5 p.o—and it was a foregone conclusion when
many of these recent creations opened their door
that they were doomed to an carly grave. But an
impartial observer cannot help feeling that many of
these voung offices had every prospect of success at
the outset, and have been wantonly destroyed be-
cause many directors often fail to recognise that the
law of average is the foundation of all insurance,
and, in consequence, are often unduly impatient
Our opinion is that quite as many offices close their
doors throngh the lack of knowledge on the part of
directors as to the early difficulties, which beset all
companies, as through the inability of the manage
ment.—The Policvholder, Manchester.

* * * *

At the end of 1911 the life companies reporting
to the New York Insurance Department had 1231
per cent. of their total assets tied up in loans to

X
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policyholders. Official records of the New York
Insurance Department show that outstanding policy
Joans, at the end of the years stated, were as follows:
1800 . . .. $ 5,267,000 1906 . . £196,626,000
1805 . . 000 1910
1800 . . . . . 70,502,000 1911

In connection with the present agitation against
the growth of these loans, a pamphlet has been com
piled by Mr. John M. Taylor, president of the Con-
recticut Mutual Life. Mr. Taylor says that careful
estimates show that only 6 or 8 per cent. of the loans
made on policy contracts have been paid off in cash
by the borrowers. The New York Life has raised
the interest rate on loans on policies from 5 per cent.
to O per cent.

* * *

The Association of Life Insurance Presidents has
prepared a brief for presentation to the legislatures
of states which are deficient in recording births and
deaths. The Association has been engaged for some
time in planning a war on preventable discases w ith
the hope ultimately of prolonging the lives of policy
holders. In accordance with action taken at its sixth
nnual meeting in December, it is for the time being
soncentrating its health activities in a movement for
better vital statistics that will ensure an accurate
checking up of the ravages of preventable disenses
\uthorities are quoted by the Association to show
that the elimination of preventable diseases would
mean an economic gain of one and one-half hillion
dollars a year to the United States. “Registration of
vital statistics,” says the Association, “is not a fad
of doctors and scientists, but a fundamental need of
the movement to prolong human life.”

* * * *

FALLACY OF STATE LIFE INSURANCE.

The salesman who is said in a life company’s agency
bulletin to have regarded an average weekly produc
tion of $2.000 of new, accepted, and paid for busi-
ness as too absurdly small to entitle the producer to
a place on any honor list certainly never tried to sell
life insurance. 1f he had, he would have formed a
better idea of the difficulty of the task. The number
of life insurance agents whose average production ex
ceeds this amount is steadily increasing, yet the busi
ness of the great majority falls below it. And the
reason is not far to seek. It lies in the disinclina
tion of healthy men to take out life insurance volun
tarily. The advantages of this method of protecting
the future of those dependent upon them have to be
placed before them in a convincing way; an attractive
form of contract presented; their aversion to a
medical examination overcome; the premium to he
collected. To accomplish all this successfully the
life incurance agent must be possessed of a large
amount of tact, skill and tenacity ; must he quick to
think and act; be a good judge of men, and know
his business thoroughly. How many of those who
are apt to look upon the commissions paid to the life
insurance agent as an economic waste realize how
hardly they are earned, or that the great bulk of the
life insurance business of the country has  been
written by men whose average production appears
to the outsider to be ridiculously small and whose
carnings have been small in proportion! And in the
face of these facts, what possible chance of success
has any state system of life insurance which is based
on the idea that men will seck life insurance volun-
tarily !-—Boston Standard
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RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established' 1849,

ALL KINDS of
EMPLOYERS' AND PUBLIC

LIABILITY !
(INCLUDING AUTOMOBILE.) 1

PLATE GLASS AND FIDELITY GUARANTEES
Head Office for Canada, Confederation Lite Building, TORONTO-

F. H.RUSSELL, Manager

T The General Accident
The Equity Fire Insurance Co. |
;'o,tyomo. CAR Assurance Company

’ - of CANADA
WM. GREENWOOD BROWN, General Manager Head Office, . . TORONTO, Ont.
GRNERAL AGENTS .
A B Powell, Luterim n.a‘. ch .t "mi'{' A 0, Halitas N, personal Acc‘dent
Manager. Monttea VN, Holland, Vancouses ;
Voung & Lorway, Spiney W8 Jloo Atoie Calgary Health, Liability and Industrial
MeCallum, HILL & Co,, Regine llﬂllrlﬂc.

J. J. DURANCE,

The WA TERLOO General Agﬂr:nasgr"l";l(-)\(;l.ﬁg;; of QUEBEC

| Mutual Fire Insurance Co. ROLLAND, LYMAN & BURNETT, onTeA

’ FESTABLISHED IN 1863

HEAD OFFICE $ WATERLOO, ONT.

TOTAL ASSETS Jist DEC., 1911, $772,000,00 p
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000 The LIFE AGENTS MANUAL
WM. SNIDER, President, (EORGE DIEBEL, Vice-President, pnlcs' “'M

' e H’ST,E.':'“M Published by The Chronicle, Montreal

THE DOMINION OF CANADA
GUARANTEE AND _ACCIDENT INSURANCE COMPANY

ACCIDENT INSURANCE SICKNESS INSURANCE GUARANTEE BONDS
PLATE GLASS INSURANCE BURGLARY INSURANCE
THE OLDEST AND STRONGEST ACCIDENT INSURANCE COMPANY
MONTREAL TORONTO W'No':erIEg' CALGARY VANCOUVER
J.E ROBERTS, /'cudent C. A WITHERS, General Manager J. L. TURQUAND, Secretary-Treasurer
E. ROBERTS, Manager, Montreal Branch.

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

Capital and Assets . . . . $5,757,616.95
Surplus December 31, 1912 . ’ . 266,359.95
Insurance in Force ’ . 25,555,267.00

The Contracts of this Company are free from unaecessary conditions and restrictions.

C. L. SWEENEY, District Manager,

Montreal District.
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LIVERPOOL & LONDON & GLOBE INSURANCE owned by liram Z. Balcom, of Avimer, and oceu
COMPANY SELLS ITS MONTREAL OFFICE pied by Dominion Gas Company, and building late!
BUILDING. purchased by the Dominion Gas Company and ocen

Following its general policy of disposing of all its
office huildings shared with other tenants, the Liver-
pool & London & Globe Insurance Company has
recently sold its office building in Montreal for the
am of $700,000 to Mr. J. W. McConnell of this
citv.  The price at which the property changed hands
i« considered to make it one of the greatest bargains
that has been seen in real estate in this city for some
vears. The site is a historic one, situated at the
torner of Place d'Armes and St. James Street in the
very centre of the city, and facing on one side the
lank of Montreal and General Post Oftice. The
huilding is of nine stories and was completed in 1903
It has a frontage on St. James street of 07 feet and
on Place d’Armes of 035 feet. As a specimen of
modern business architecture, the building ranks very
high, It is stated that the Company will shortly ercct
. new building in Montreal to be occupied solely by
its own business. This policy has already been car
ried into effect in New York and other cities.

The Canadian Fire Record.

Kamroors, B.C.—A. Demarchi’s store damaged.
February 17. Stock total loss.

BerLiN, ONT.—Orphanage kitchen and laundry
damaged, February 23. Loss about $500.

MAGNETAWAN, ONT.—Residence of Albert Curry,
burned down, February 23. One death.

MoosE JAw, SAsK. ~Fire damaged home of Cecil
Parks, 200 Fairford Street, February 14, Loss con-
siderable.

Truro, N.S.—First Presbyterian Church damaged,
February 14. Loss, unknown. Insurance, $12,000
Origin, unknown.

"Fornrook, N.S.—Surface machinery at No. 2 shaft
of the Canada Iron Corporation burned, February
26, Loss covered by insurance.

GaLt, Oxt.—Chicken house on farm of Dr. H. B
Mackendrick, destroyed with 1,200 fowls, February
o Loss, $3.000, partly covered by insurance
Origin, spark from stove in feed-house,

Harirax, N.8.— Property of Clayton & Sons, cot
ner of Barrington and Prince Streets, burned, Feb
ruary 23. lLosers include \WV. Crowe, fancy goods;
James Walsh, tobacconist, and A. Cox, photographer
Loss placed at $10,000 covered by insurance.

Hasminron, Oxt.— Fire destroyed cab in an engine
of Oliver Chilled Plow Works, February 17, Total
loss.  Cause, lighted torch left by fireman on tloor
Fire damaged house at Vinelan i and Carrick streets,
February 16, Loss, $300.  Origin, spontancotts com
bustion.

St. Tromas, OxT.—Fire, which started in Web
ster & Son's livery stable, February 22, destroyed
this with carriages.  Loss, $10,000, msurance, 83,
000, G. A. Towers, undertaker, lost his stock and
cquipment valued at $3,500, with insurance, $500.
Damage to other buildings, $2,500.

ViexnA, ONT.—Fire which broke out in a building
owned by E. B. Baldwin, of St. Thomas and occu-
pied by Lewis Johnson, on February 23, destroyed
following buildings:—A. Weedge & Cos general
store and dwelling, Masonic Hall, building owned by
Mrs. Ryan, recently used as ne ition store, large store

pied by C. M. Hazen. The heaviest losers are A\
Weedge & Co.

New Grascow, N.S.The property loss in
town, on January 22, was approximately §40,000, i
the insurance loss $20,443. as follows:—Acadia, 87,
025; Montreal-Canada,  $3.000; Halifax, $3,000;
Rimouski, $2,400; Nova Scotia, $2,240; Hudson Bay,
$2,087; Anglo-American, $2,005; Norwich  Union,
$2.000; Liverpool & London & Globe, $1,305; Union,
$1,257; Guardian, $1.000; Ontario, $000; North
British and Mercantile, $375; St. Paul, $205; North
ern, $140; Fidelity-Phenmix, $1109; Pheenix of  Hart
ford, $100; Scottish Union and National, $42; Lon
don Mutual, $32; North America, $235.

Orrawa, OxT.—Cowie Building on Albert Street
destroyed, February 25. Losses as follows:—Lowe
Martin Printing Company, loss §50,000, msurance,
§30,000; DBritish Canadian Industrial Company, Eled
tric Bean Chemical Company, International Land &
Lumber Company, loss about $25,000, mo tly covered
by insurance; W. R. Bernard, wholesale paper, 1o
$4,000, insurance $1,230; Mooncey Biscuit Company,
loss $5,000, partly insured, and a Chinese restaurant,
loss $1,000. The building, which 1s a total loss, wa
valued at $30,000, and insured for Sirooo. e
started in furnace room.

ToronT0.—Fire at 68 Lombard Street, did follow
ing damage:—Merrill - Medicine Company's o
$1,500; Toronto Petticoat Company's loss, $2,0005
chiefly by water; Fink Paper Dox Company's loss,
$500. Damage to building, $400. District Fire
Chief Smith states that when he reached the pre
mises occupied by the Fink Company, there  were
three fires burning, one under a machine, another
under a table, and the third on the side of a partition
Offices of R. V. Delapenha & Company, commission
merchants, Board of Trade building, damaged. Feb
ruary 24. Estimated loss, $1,000 to stock, and $200
to building. Supposed origin, mice  gnawing at
matches,

MoNTREAL Stable of Awmerican Steam Laundry,
1) Beaver Hall Thl, damaged, February 19, Res
dence of 1. 1.1, Decarie, 208 Centre street, destroy
ed, February 20, Loss, $3.000. Origin, unknown
Scaffolding on top storey of Read building in proce
of construction damaged, February 20, Residence of
Paul Verdon, 32 Woodland  Avenue, Verdun, e

troyed, February 22 Originated from furnace
Basement of The Sharcholder building, corner ol
Lagauchetiere Street West and - Beaver Hall Thil,
damaged, February 24, Fire in Central Post Othice,
among scrap paper, did swall damage, February
Shipping rooms and factory of Messrs. 8 H. FEwing
X Sons, general commission merchants and importer
King Street, damaged, February 24. Loss constder
able.  Supposed origin, defective wiring

WANTED

CLAIMS ADJUSTER for a Liability Insurance
Company. Apply stating age, experience and
salary expected to

P.0. BOX 430
MONTREAL.
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The Employers Llabnlnty

Assurance Corporation Limited | canadiaa

# n n OF LONDON, ENGLAND = @& Government
Deposit t 1 1

TRANSACTS:
Personal Accident, Health, Liability, 3.2',2“.00

Fidelity Guarantee and Fire Insurance.

STANDS FIRST
Most Liberal Policles Issued in the liberaiity of s Pol-

Offices: MONTREAL, TORONTQ | Gontracts, in fnanclal
Managers for Canada, GRIFFIN & WOODLAND. sirongih, and in the ilher-
JOHN JENKINS, Fire Superintendent. ailty of ks loss sottioments

— —_—

THE CANADA ACCIDENT ASSURANCE GOMPANY

HEAD OFFICE: Commercial Union Building, MONTREAL

i
1
i CAPITAL $500,000.00
‘ } Personal Accident, Sickness, Plate-Glass, Guarantee and Liability
i Insurance.
3 : Board of Directors:

Hon. S. C. WOOD S. H. EWING Hon. N. CURRY J. 8. N, DOUGALL JAMES MCGREGOR T. H. HUDSON
T. H. HUDSON, Manager.

¥ i TORONTO : VANCOUVER WINNIPEG MONTREAL:

Traders Bank Bullding FOUNDED 1871 Merchants Bank Bullding

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - -  $11,250,000
g CLAIMS PAID, over - -« $46,000,000

g Canadian Head Oftice . . . . TORONTO, Ontario
| !j CHARLES H. NEELY, General Manager for Canada and Newfoundland.

a1 —

L]
i The Imperial Guarantee | | The Excelsior, Life jnsurance Co.
‘F AND A“‘DENT INSURANCE co.' OF CA“ADA :'I ":| “140“,1 'S RECORDS BROKEN «.n.?m'n'r:c".\- -n.!t
; Head Office: 46 King Street W, m:::::::: m‘ Yor Sal e 'Ii."
TORONTO, Ont. g <L Interest by |
A Strong Canadian Company. Tetet Gibvemants v . sy 'S
ACCIDENT AND SICKNESS INSURANCE L": "".‘:,:'.‘.'.:""“’“'“' Fands show careaponding
GUARANTEE BONDS Wi .'r.x“.'.':v".';‘k‘::,\“d;:’r‘.'.,".‘.'?.':......"‘““
g A suco Wom t cessful
PLATE GIASS AND AUTOMOBILE INSURANCE o gy o R <
E. WILLANS, FRANK W. COX, E. MARSHALL, Geseral o " "D, PASKEN, President.
General Manager relary ——————4,
L—._—_—__—=ﬂg==
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The Federal Life Assurance Gompany
of CANADA

DIRECTORS' REPORT for 1912.

The Directors have pleasure in presenting their report of the business for the year ending S1st of Decem
ber, 1912,

ASSURANCES: The applications for new Insurances for the first time exceeded Five Millions, amounting
to $5,023,638.

The new Insurances issue d and Insurances revived amounted to $4,819,129; making the total Insurances
in force at the end of the year $25,655,267.

INCOME: The net premium income was $900,961.71, being an increase over 1911 of $80,909.36.

The total cash income amounted to $1,164,665.97 being an increase over that of 1911 of $130,808.60.

ASSETS: The total assets at the end of the year amounted to $4,887,616.95, being an inerease during
the year of $440,648.30.

The average rate of interest earnd a4 on the invested funds ghowed an increase over the preceding year of
256 per cent and now exceeds six per cent

RESERVES: The Reserves for Policyholders” protection now amount to $4,406,130.00, being an inereas
during the year of $359,804.00.

SURPLUS: The gurplus carned during the year amounted to $107,050.90. After paying profits and divi
dends, ete, the sum of $66,386.30 was added to the total net surplus, inereasing it to $266,359.95.

The deduction from reserves allowable under the new Insurance Act was not taken advantage of.  Had this
been done the total surplus (including paid-up Capital Stock) would have amounted to $483,031.00; or, ox
cluding paid-up Capital Stock, to $353,931.00.

Ext’ENDlTURI!; payments to Policyholders during the year amounted to $436,176.51, excecding
those of 1911 by $118,3390 .

1t is particularly pleasing also to point out that the percentage of General Expenses to Preminm Income
gshowed the very large re duction of 3.4 p.c. The actual expenditure was considerably less than in 1911 despite
increascd business in force and larger new business written

PROGRESS: The following table of results for the last three years illustrates the steady progress being

made.
1912, 1911 1910
Insurance in foree December 3st . . . . .. $25,665,267 $23,887,141 19,920
insurances issued and revived . . . . . 4,819,12 4,656,265
Income . . . N T L I . @ 1,164,665
Reserve for Protection of Policyholders o o8 4,406,130

Assets . . . . . o oot S v e b o i s . 4,887,616 4,446,096 }

The Directors desire to express their appreciation of the efficient services of the Officers and Of sStaff and
of the splendid results accomplighed through the carrost and enthusiastic gervice of the Agency Force during
the year.

M. H. AIKINS, President.

BALANCE SHEET, 1912

ASSETS. LIABILITIES.
First Mortgages on Real Estate L. $1.616,64768 Net Reinsurance Reserve . . . . " $4,106,130.00
Bonds and Debentures . ‘ 1,708,690 56 Present Value Instalment Claims . . 11,675.00
Stocks . . . . . s 5 &5 ‘ o 4 ¥ 36,400.00 Death and Endowment (laims not yet

Real Estate . . . . . '
Loang on Bonds and S[tocks
Loans on Policles .

Cash on Hand and in Banks
Office Furniture

320,000.00 pald . . . . o0 e e e e e 8 W 62,620.00
7.520.87

148.20 (Including all Claims, whether for

37660 mally approved or not)

Net Premiums de (~~i‘r; d, in .rnnr;-uv' of |Inl.- Taxes acerued and Office Expenses due .
lection (Rescerve thereon included in Declared Profits to Polieyholders . 3,308
Liabilities) . . . . g o 58 199,641 00 Surrender Values Claimable .. 1,008.00
Interest and Rents due and accrued . . 76,2154
Total Assets . . . : .. .$4,887,616.95 Total Liabilities . . . . .« - $4,491,257.00
———— a——
Excess of Assets over Liabilities . . . . O I B RV i $396,3590.95
Total Surplus over Liabilities and Paldup Capital . . . o oo e .$2066,359.95
CASH' :STATEMENT. 1912
INCOME. EXPENDITURES.
Net Premium Income . o 8 . £900,961 71 Claims by Death . . . . « 8 BB $218, 78308
Interest and Net Rents ; : . 247,627.56 Endowments matured . 66,8147 00
Profits on Sales of 8¢ curities Jopn 16,176.70 Surrender Values . 5 b ‘ ) 854 08
Dividends on Policles . . . A o 27,664 60
Annuities . . . . o s : 3,027.20
TOTAL PAID POLICYHOLDERS . $436,176.51
Expenses, Salaries, Rents, Commissions,
Medical Fees, ete. . . . o« 0o ) 208,114,009
Government Taxes and License . . 40411
Dividends on Capital Stock . . " 13,000.00
Balance of Income over Expenditure 44797126
Y TR TR T $1,164,065.97
———— ———
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DOMINION TRUST COMPANY,

LIMITED

OFFICES: Vancouver, Victoria, New Westminster, Nanaimo, Calgary, Regina, Winnipeg,

Montreal, London (England)

and Antwerp (Belgium ),

Annual Report of the Directors

Submitted at the Ordinary General Meeting at the Head Offices of the Company, Vancouver
FEBRUARY 25, 1913

It affords your directors much pleasure to submit to the shareholders the annual statement of the busi-
ness of the Company for the past year, duly certified by the auditors

The net profit for the year, after deducting expenses of management, interest on depositors’ accounts, and all

“xpenses, amounted to $335,063.61

This sum, added to balance from 1911 of $643.67 (313
during the year, $81,160.50, makes the total available

for that purpose in the history of the Company

A92.38 less adjustments), and premiums on shares sold
for distribution $416,867.78, being the largest amount

During the year an office was opened in Antwerp, Beigium, under the management of Mr. C. W. Twelves,
one of your directors, who for years occupled the honorable position of Chairman of the Eritish Chamber of

Commerce on the Continent,

Late in the year a very desirable location was secured in the city of Winnipeg, and a branch office opened
there the first of 1913, which, while not strictly coming into a report on 1912, is yet worthy of mention.

The accounts of the Company have been duly audited; moreover, while such procedure is not required by
law or by our Articles of Association, yet all securities belonging to estates or trusts of any kind held by your
Company have been examined by your auditors and found to be ear-marked and segregated from those belonging

to the Company, and in order

As further evidence of the policy of your directors in this matter, 1 might state

that our application to the Dominion Parliament for a charter for Dominion Trust Company contains clauses
making the carmarking and segregation of trust securities compulsory.

Your directors recommend that the amount available

of revenue account

for distribution be allocated as shown on the debit side

Respectfully submitted,

WM. H. P. CLUBB,
President.

Balance Sheet, as at December 31st, 1912

LIABILITIES.
TO THE SHAREHOLDERS
Capital
Authorized
Subscribed

5,000,000 00
2,500,000 .00

Pall up 2,000,000 .00

Reserve as at

Deco 21, 11 £550,000 00
Trausfer'd from

Profits 168,839 60

Premiums  on
Shares S1L160 50
800,000.00
Dividend No 12,
Jan. 2, 1913
Profit and Loss Balance

payable

37,925 40
15,188.15

$2,8563,114.56
TO THE PUBLIC
Deposits  and  Uninvested
Trust Funds
Clients
Sundry Creditors

1,156,490 60

Guaranteed First Mortgage Investment
Certificates 363,656 .00
$4,973,161.05

— e

There are Contingent Liabilitles as Guarantor of
Loans, Bonds and Investments, ine urred in the ordinary
course of business, for which the Company holds ample
security as a protection against any possible loss

(Signed)

WM. H. P. CLUBB, President.

WILLIAM R. ARNOLD, Managing Director.

ASSETS.
Investments

Mortgages and  Secured
Loans and Accrued In-
terest | i a 2,264,798.53

Municipal and Other Bonds
and Debentures and Ac-
crued Interest | 1,102,150.10

Shares in other Compan-
fes at cost . . . . . . 57918428
(Upon which there re-
mains uncalled $97,404)

Sundry Investments 30,760.34
o $3,976,883.26

Sundry Debtors, including advances to

Estates . . . . . . . 483,601.06
Cash in Hand and in Banks . 149,120.74
Guaranteed First Mortgage Investment

Securities R 363,666.00

$4,973,161.05
—

Invested Trust Funds and Execu-
torships and other Trusts under
administration . . . ., ., $ 6,217,983.95
(At inventory or estimated values)

Trusteeships for Bondholders . 25,308,000.00

A. H. BAIN, Secretary.
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: DOMINION TRUST COMPANY, LIMITED- Continucd. I

Revenue Account for the year ended December 31st, 1912

To Interest at 8 per cent

per annuin on By Balance brought forward from 1911 $13,002.38

Capital paid up to
March 20th, 1912 (Dividend No. #)

December 31st, 1912 (Dividend No 12)
Payable January 2nd, 1913
To Transferred to Rescrve .

Balanee Shect)

$800,000,09

———— —

vancouver and at the Branch OfMces in Now Westmins!

gelves that the personal and other Trast Funds held fo
by Securities in the Company's posscssion, which are sp

We report to the Shareholders that in our opinion
and 18 properly drawn up, so as to exhibit a true and ¢
ing to the best of the information and explanations eiv
We have obtained from the Officers of the Company all

(Signed)

Bonus to Staff, 1912 . . . v e ’ Accounts . 336,062 61
Balance as shown in Balance Shoet 1618015
$335,707.28 $335,707.28

RESERVE FUND

1912 1911
Dee. 31 To balance carried forward $500,000 00 Dec. 30 By Balance brought forward $550.000 00
(Being amount as shown in 1912

We have audited the Books and Accounts of the pominion Trust Company, Limited, at the Head Office in

been duly furnished with o rtified rcturns from the rem
All the Company's Inve stments and Securities were

Less adjustments on dividend ae
count, and other items applicable

June 20th, 1912 (Dividend Noo 10) to past yo. ! 13,248.71
Sept. 20th, 1912 (Dividend No. 11)
[ BT

By Net Reveonue, including interest on in
vestments, after deducting General
Kxpenses and Interest on Depositors

Dee. 31 By Premiums on Shares sold
during year .

Pransferred from Profit and

l.oss g @ 168,820 50

81,160.50

$£5800,000,00

P

or, Vietoria, Nanaimo, Montrcal and London, and have
vining Branches

verified by us, and are in order. We have satisfied our
r investment are properly dealt with and are represi nted
ceifieally ear-marked.

the above Balanee Sheet is a full and fair Balance Sheet
orrect view of the stute of the Company's affairs accord
«n to us, and as shown by the books of the Company
the information and explanations we have required

RIDDELL, STEAD, HODGES & WINTER,
Chartered Accountants.

Market and Finanrial Summary

Ottawa Light, Heat and Power has announced an
increase in the dividend from 7 to 8 per cent, per
annum, and a new issue of $500,000 stock to be made
later in the year at par. The new jssue is to provide
the funds for a new gas plant.

* * * .

The British Columbia Packers’ Association reports
net profits for the year ended December 31, 1912, of
$437.403, which compares with profits of $422,352
for the year ended December 31, 1011 After allow

The statement of the Nova Scotia Steel & Coal
Co.. Ltd, for the year 1912, shows that, despite a
greatly increased olume of husiness, profits for the
vear were smaller by $18,783 than profits in 1911,
The figures were $1,000,000 in 1012, as compared
with $1,0109,302 in the previous year and $1,140,504
in 1910,  After meeting interest on bonds, bank loans
and debenture stock dividend, but hefore allowances
for reserve funds, ete., there was a halance out of the
vear's profits equal to 7.90 on the common stock
This compared with a corresponding percentage on
the same basis of calculation of .35 per cent in1gnt
The profit and loss statement for the year compares
as follows with that for 1911:

ing for dividend on preferred stock this represents 1912 1911
.'4.?‘ per cent, on the common stock. Balance i - $ G086 g Loo602
Profits . 5 - 1,000,609 1,019,202

* L] - »

At the annual meeting of the Montreal Cotton
Company on Wednesday, it was reported that the
cales of the Company in 1912 were $1R0,000 in excess
of those during the previous year, the manufacturing
profits being $382,033, as against $201,277 in 1911

$1,509,153 $1,519,9%
Applied as follows:

Int. bonds . . .

Int. debentures .

Div. preferred K2 400 N2.400

2411 $201.168

10,000 60000

E - - v, ordinary 360,000 360,000
The credit to profit and loss account on December 31, Directors . ) 12,500 12,500
stood at $2,031,728, as compared with $2,002,610 the  Reserves . . 92,196 96,124
year previous. The retiring directors were re-elected T““‘“'“ '“"‘: '“l.:.'. 94
. ) . Py : mprovemwents .. .. » -
for the ensuing year. .\.lr. S. H. Ewing was sub Insurance fund 10,032 10,576
sequently re-elected president for the ensuing year,
and Mr. C. B. Gordon, vice-president. Balance . . . 0w oee 403,800 508,644

T TTTTTRAEmEEhAR R ———————
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At the annual meeting of Wm. A. Rogers, Limited,

new company would be formed to erect a factory in
Canada and take over the Canadian business of the
company.  The capital of the new company, it is
understood, will be $1,500,000 preferred and a like

THE CHRONICLE.
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-

the parent company furthermore to guarantee the
referred stock dividend for a period of ten years
I'he statement of profits for 1912 showed a slight
falling off, being $200,683, as compared with $305,-
805 in 1911 and $320,516 in 1910. After paying
dividends at the rate of 7 per cent. on the preferred

amount of common. The preferred will be offered
shortly to the shareholders of the parent company
at par, with a bonus of 35 per cent. common stock,

in Toronto, on Wednesday, it was announced that a ‘
stock and 12 per cent. on the common, the company,
however, carried forward a substantial surplus.
|

Traffic Returns. MONEY AND EXCHANGE RATES,

Cavaviay Pacivic Rarnway, e

Year to date 1911, 1912, 1913, licrease day v y .
Jan. Al $5650,000  $7201,000 40,519,000 $2318,000 | o o | T‘; ‘:.,“,‘ "“ﬁ' 6“’:"" o :":',,A“‘
Week ending 1911, 1912, 1913, Increase | $!1 money in T onieel. .. H 65@ 6 15 :,,’-,)*,';

Feb. 1,160,000 2,168,000 2,372,000 204,000 | % 4 in \onrn\t_n.i‘.. .»_‘J“ "‘4./. -;,9’.
“ 14, 1549000 19-2,000 2300000 214000 | ;i j  inNew York.. s “_"37- N :‘z ;
2 aee wee 16NL000 2,127,000 2,337,000 210,000 Rank of E 'I“ f'“ On o .. F 5% ";‘ &
Guaxn Tronk Rannway Jank of England rate..... 41k .“ % 7;‘! g
Year to date. 1911, 1912, 1913 Increase | COMBOILcetiiiiiiii i T4} 144 il
Jon. 31,000 000 « $3.3581,239 $3, 422,281 $4,045 248 $625,961
Week ending 1911, 1912, 1918, Increase
by Tovnovone 0,275 81,21 67,16 h,20
M I A W %S0 pomawion cimourATION AND sPECIE.
¥ Beisriaene TA8,088 BIN 729 945,099 126 310 _
Canapiav Nokrukes Raiway. January 31, 1913 113,602,050 July 31, 1912 $
Year to date 1911, 1912, 1913, Increase f 2l tTatre it g e
Jap 1. $920600 41228000 $1,513.400  g3%,300 | Neceseersly 1913 1ISAI6,08 June ...
Week ending 1911 1912, 1913, Increase ()cu;l-‘rr 'J'l'" v “."7'“'“'4 Aol 10 ':
m.lr 159,400 262,000 293,900 31,900 Sept. 30 e “‘,,".9.,:5,.2 \IL'ch 31
“ 4 203,900 276 900 306,000 29,300 R | A 1~ 7 4 e
w gplimr 242,200 423500 389100 65,600 | August 31.,...... 116,210,679 February 29.... ...
Year to ,lulle‘.“" ¢ 'L‘” l'““‘“l l"l;:;'.' { ""'ifﬁ:;_' —— [ Specie beld by Receiver-General ani his assistants :-
Jan Ao 600,212 §629,204  $6S3,8T1 54,667  January 31, 1913 §101,893,960  July 31,1912 .....$100,400,6°8
Week ending 1911 1912 1913 Increase  December 31, 1912 104,076,547 [ June 30..0vvs cvuees 9% 141,536
Fet Tioes vone 139 872 143,971 166,287 12316 | Nov.30 .....eus 106,69%,599 | May 31 .. ...ee0 .00 98,831,169
o Wivsnssie 140 257 146 950 158,947 11,997 | Oct. 8l.c0ees ooee 103,064,005 | April 30.. veees 94,570,930
Havaxa Evverie Rannway Co. Sept. 30...000 ... 103,041,850 | March 31 .....
Week ending ] 1913, Increase  August 31........ 103,014,276 | February 29...... .. 93,587,
0. $iacssies  amsevans 50,366 3,182 |
B Qiieasios weniiene 56,029 10,226
A [ o 52,241 6,247
o o waesenne 51,304 4,619
Drrorn Sveenior Tracrion Co CANADIAN BANK CLEARINGS.
1911, 1912 1913, Increase . :
Feb. T........ 18,311 19,632 §20,766 1,134 | Fenr,snding| Nesk ending | Week ending| Week ending
LU PO 'l" 193 ’l'.’.ﬂ"'.' '20,“65 ‘l,lﬁdi | Feb, 27,1918 | Feb, 20, 1915 | Feb, 29, lﬂlf March 2,1911
Dirrort Usiven Rainway. Montreal . ... | 815,796,041 $35,560,125
Week ending 1911, 1912, 1913, lncrease | Toromts ... | T e conted
Feb, 1 e e, SITH219 $207,738 $50,400 | SR il atotzis

CANADIAN BANKING PRACTICE

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

QUESTIONS ON CUSTOM AND USAGE AND LAW. Published under the Auspices of the
Canadian Bankers® Asseciatien (Cempiled by Jobn T. P. Knight).

The hundreds of questions and answers on Canadian Banking Practice deal with nearly every
possible rnnl of practical interest likely to present itself during the daily routine of a bank. The
rcphc- relate to acceptances, thequﬂ. endorsements, depoﬁt receipts, letters of credit, circular notes,
warehouse receipts, partnership accounts, bankers' lien on goods, forgery, alteration and loss of
negotiable instruments, bills of exchange, promissory notes, principle and surety, etc., etc., etc.
Me J.T. P, Kuight, the compiler of * Canadian Banking Practice " has classified and indexed the
Questions on Points of Practical Interest. The value of such a work must be apparent, and a copy of the
book should be in the possession of every bank official and 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.
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List of Leading Stocks and Bonds

COIIIC‘I'iD TO THURSDAY, FEBRUARY 27th, 1913

'\. Closing ;"7.”‘:::::..0- Rate of . Capital Res! l?nrunl‘p .

| value t A Capital ap " of Hest When Dividend

s - | l‘:t"-.a?: :{:" '.'2';?:'.“-’5‘. Iblv"\'.;::!: subseribed  Pald up Fund payable.
| ‘| __prices,

Asked Bid. 1] Per Cont. Peor cent ] I |
ol L, 188 Ll 518 % 2,774,000, 87.00 | April, Oetober
2003 218 50 nol 1041 12,600,000, K333 | March, June, Sapt . Dee
100 1242 6,000,0000 120,00 L April, July, Oetobu r
100 " 8,500,000 11€.66 ’M-nh, June, Sept , Dee
18 150 100 3,000,000 LIRUH Mareh, June, Sept , Dec,
100 7 A0 000 34063 Mareh, June, Sept | Dee,
IMPOFiAl. 1oovee | 100 12 8,720,000 10000 |Feb., May, August. Nov
Internationale ... . . 100 . or 16 ssee . |
VMerchants Bank of C: XDo190 100 5126 10 6410780 o4 0% Mareh, June Sept | Dee
Vetropolitan Bank SEeR s RIS o Sae 100 10 1,250,000 126 00 J April, July, Oetober
MOIBOND, . ..o covne cinens sones wl ... 100 54 47000000 11750 |Jan, April, July, Octoler
Montreal . N XD 2 100 405 1642 16,000,000 100,00 |[Mareh, June, Sept., Dee
Nationale, “i b P I 100 1 1,400,000 70 00 Feb., May, August, Nov
New Branswick i eevennsees] ovee s 100 13 1,790,000 179.00 | Jan,, April Jduly, Octoher
Northern Crown 1 . | 100 | sese ] 1,802 400 27192090 300,000 11.03  |January, Jul
Nova Scotla ... . A 0 100 b 34 " 4,941 800 4,801,010 RE2LALE ma T [Jang, April, July, Octoner
OBAWR . .ovs cove cions . seee XD 100 . 1" 3,892,000 1. 3 113 00 Mareh, June, Sept , heeo
Provineial Bank of Canada.. xa b cson soe 100 6 1,000,000 b7 o Jan . April, .|.!|y. October
Jiehen Jeveine . XD lll‘ > 100 1 2,697 3% 48 82 Mareh, June, Sept | Dee
Koyal ... veeees 3D 222 ., 100 b 40 12 11,5660,0000  11,560,600f 12,560,000 108 6% 1an., April July, October
dtandard sovasenss] 00 o 50 13 2AB4650] 2420 078 3,120,055 12882 Fob  May Aug November
Sterling.. | soes sues| OO 5 1,160,600 1,065,448 W00, 2314 Feb May, Augnat. Nov
l'oronto . Xb o . 100 568 ni 5,000,000 5,000,000 6,000,000 120,00 March, June, Sept  Deo
Tnfon Bank of Canada ..oov s XD, 180 hd", 533 ) tmm': H;::(r;l' X,Rt‘ll: :\:::‘ l:r._q'!n March, June Sept , Deo
VANCOUYOr. ....oo.ie . veee . LS S8 D b .
Weyburn Seecurity . voiee R 100 . w‘ 5 630,000 316,00, 63,000 20 64
MISCELLANEOUS STOOKS. | | | |
Hell ‘I‘ol’:pnunn .‘.. v nRlO150) 149 100 532 [} 12,800,000 12,500 000 . ~"nn Apri), July, Ostot ¢
"0, I'l«:.rl Assn | i e 00 B { 1 uh.l:‘:. :; o . U lmn:‘:-uu
0 100 7 ! 512, . L
do .- 100 402 " 1,611,4000 1.511,400 Mareh, Jans, Sept | Dee
Oanadian Pacifie ... 100 42 743 108,000,000 196 808,621 ‘ April, Dctober
Janad MPCOM. . oo covaecninnn s . | 3,500,000 | soausonsee e
N I revsee Srs 90 100 g ! :’&""-.'&‘“. 5.000 000 ., [1an., April, JTuly, October
Uanadian General Electrie .., 100 | 2 " 5,840,00) 5,302,198 l"“" y April Jduly, Oetober
Can, Cement Oom, ... .ooov oo 28 27 | < t 13,500,000 ::gs | IRRETRED S
o | | 161 ¥ 500, :
Oan, (l)m'\. Rabber Com.. ... . :‘-’ ::l\ 100 3 “w | : '3’:,% 1,802 40 K laan., April, July, Ootoher
do | oreaa w0 9 100 707 1 1072880 1972880 [dan., April, July, Ootober
Oanadian Converters, P . 48 45 100 833 1 1,758 800 1,738 000 Iv i
l|7m-nll(uu¢|l;u| T . 0 \_73 | # o |:z 1:'3':.:' | Monthly.
Yetrolt United Ry ... .. . d T 100 7 6 1} X 900 | verans
Dominion Coal Prefarred ... el M2 100 62 1 3,000,000, 3,000,000 \’ll'lll‘y. Angust
) 0. O . sl 100 Y . {Jan,, April, July, Uetober
Dominion T::ulo Co :|'.m" ‘:;I ‘5;1 100 : % : ’:ﬁ ‘:on;’ . [Jan, April. July, Oetober
Dom. Iron & Steel P4, R 108 101} 100 679 1 5.000 000 5,000,000, | Af
Dominion Steel Corpn. ... ... .ooovee 58} 53 100 T47 . 34.508,000| 34,508 6% * Jan., April, Jaly, October
Dalath Superfor Traction.. ........ 5 100 « | 3500008 3500000 i ‘JI , April, July, Oetober
Halltax Tramway Co o Ui e + | 1ecoesel 14e0e00 L |Jan., April; July, Ostober
Havana Eleetrio Ry Com .. vl 100 Vo tmTes| TeerTes " |Initial Div,
0 Proforred oovovr.| oor Tl w0 | L ¢ | 5000000 5080000 © lan., April, July, October
Mnole Trae. PAA. . ..ooovvevenrerevees 98} 91§ 100 642 M \ 5,304,000 5,304,600 . |Jdan., April, Jaly, October
| | Feb,, May, August, Nov
Komintatiquin Power.... .- ol 08| i | § | YRl A | |Rabrian e
LAeTor the Woods Mili. ‘o ComXD 13 | e 59 108008 2,100,000 : . {Jan.. April, July, Ostober
ke no S Pt XD 138193 100 | U : | =.|~;~ 500,900 Mesch, June, Beps., 166,
Viackay Companies Com . 0 » | e 5 ‘ 4139 400 41380 400 [ dan., April Octon
Bl e o] e | 2 © | sneonces 50000000 |1an., April, July, Ootober
\Inlalﬂ Aght & ::uur Co " F L 100 533 . | “‘__..: 2:: . :'A:I' A\::r'llm#‘:r!y Oetober
Minn. St. Paul & §.8.M. Com I T )4 514 T | aaageel 1esmeme ouo... * [ Apr), Oetoher
de ' b B Biecd 1 - 1 \ 106 0a 8400000 .| o | April, Oerober
Montreal Cotton Co, Rl et 100 ' [ ,'.“' 3,000,000 IMa June, Sept. Dee
|
::::::: :'l'l.l:.l‘ HI:L & ;"wr. Co XR go4y 224, 100 400 I,: [ |zg :“ :l::": :“..-\'"ny:|:|-;|nu|. Nov
. . l 10,000, 00, N .
Montreal Telegraph 144 : A LS s | goooon| 200000 ... [Jan., April, July, October
Northern Ohlo Traection Co.. .. m mn 100 649 5 9000000 9000000 . I\hrrh. June, Sept., Dee
i P O - SIS S -t ., . i
Oglivie Flonr Milla Com mi 19| lo 664 8| asoeson| 2580000 Mareh, Septambar
' 13 1 100 Y Yy . Mareh. June, Sept,, Nee
a0 Ptd. 120 ... 100 54 1 2,000,000 3,/00000 . :
s Feb. May, August. Nov
ponmn * L orar . @ s 1| TH $ | M Pob. Moy, August, Nov.
enaten & l‘.’.".lllﬂ. 112. |:gg e | 7ol s | :ﬂg!\ :m:’-‘“ . | Mareh, June, Sopt, Thee.
3 | . ‘ 3 | 37025000 . AayuenSee e ontLes
Wal 3 :: | % ¢ '.ﬁg 4,500,000 . Jan., April, July, Oatobes
| | X i), July, Oetobe
SaloPanloT.1 &P .. 100 | 10 lo_u.unl 1,000,000 '"j'.‘.!.'_'.f euly e
Toleto Rys & Light O 10 X 13478000 13 818000 RO PR Jr AT
Toronto Street R 100 L] 000000  8.000 an" April. July, Ostobsr
Tri-Clty Preferred 100 . 2.820,90 1,898,200 P
win 01 Transi ¢ | 30100000 99100,00 Mey, Aagust, Nov
Twin City Re e 4 0o, i f 10 | 800 000 "0 000 Tan., April, July, October
West India ectric ... . e 100 . “l, 1teeme 1 - Way. Novamber
Windsor Hotel. . sisisssss | agas | M 000,000 . . [y i pril, Jaly, Oet.
Winnipeg Electric Rallway Co ....... #2 ... " 6,000,000 6,000,000 . cosans]e '
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Sell Lllo Inlurance

/(\-- A The Prudentlal;
pe ! It gives a man a
chance to fully capit-
alize his abilities.

Write us abou! an Agency.

THE PRUDENTIAL INSURANCE CO. OF AMERICA
Founded by JOHUN F DRYDEN  Pioneer f Industrial Insurance in America
FORREST F DRYDEN, Prevdent Home Office. NEWARK, N J

Incorporated av & Stock Company by the State of New Jersey

S. CARSLEY & CO.T
Stock and Bond Brokers

Members Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL ||

‘Phone Main 6548. Orders Executed in all Markets. ‘1,

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

Stocks and Bonds

9 St. Sacrament Street,
MONTREAL..

Union Assurance Society Limited
OF LONDON, ENGLAND.
[Fire Insurance since A.D. 1714)
Canadian Branch :
Corner St. James and McGill Streets, Montreal
T. L. MORRISEY, - Resident Manager
Agencies thronghout the Dominion

Telephone Main 2540

ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS
Commercial and Municipal Audits and Investigations
Liquidations and Insolvencies.

ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (Scot.)
Cable Address, Western nhm Code, “Accuucy" uontu.l

Quebec Bank Building MONTREAL

BRITISH COLONIAL
FIRE INSURANCE COMPANY

Office : ROYAL BUILDING, 2 Place d’Armes, - MONTREAL
Special Agents Wanted

Dealers in
Municipal, Corporation and
Industrial Bonds

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND,

MONTREAL OFFICE :
Dominion Express Building.

Income

MATTHEW C. HINSHAW, Branch Manager

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND
Established In the REIGN of GEORGE 141

$ 6,916,365

Funds (excluding Unnlled Clpllll) . 17,633,467

Including Uncalled but Fully Subscribed Capital, the resources of the Company exceed Twenty-seven million dollars.

Head Office for Canada - MONTREAL

Active and Inlluential Agents Wanted

MoNTREAL, FEBRUARY 28, 1013
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STOCK AND BOND LIST. Continued 8

late | |

Closing ‘I‘l°‘°'
Quotnlnnu‘"';" Amount When Interest Where Interest | Date of
outstanding. . due, payable | Maturity

BONDS REMARKS

Aske ! Bid, ““m |

Bell Telephone Co...veee lﬂlii'l(m . 5 $3.649, O(NI Iy-t Oct. 1at Apl Bk.of Montreal, Mtl [ April 1ot 1925

Can. Car & Fdy..ooooeee 05 | .. 6 3,500,000 1st June 1at Dec. eeeoouesves o ee (Dec. s, 1959 Redat110aft.Nov,"19
i or i ptaft Nov Ll

Can. Converters, ........| 88 {

6 474,000/ Lst June 1st Dec. . ve | Dee, sty 1926
Can. Con. Rubber Co.... 94|93 6} 2,579,600 1st Apl. lst Oct. “ L) l-| 1046 Redeemable st 110
| [ after Oct, Ist, 1911
Can. Cement Co.........| 993 . 64 5,000,000/ 1st Apl. 1st Oct. . v loet 2., 1920 Redesmable at 110
Dominion Coal Co..cvvvr | 99 'J") 5 6,300,000/ 18t May 1st Nov. L " .\|‘r|I 1et, 1940 Redont 105 and
[Intafter May 1t 1910
Dom. lron & Steel Co...| 913 91 | 8% 1, 332,000{ lst Jun. 1st July Bk. of Montreal, Mtl [July Tst, 1920
Dom. Tex. Sers,**A".... .. [100 ‘ 6 ,nJ()(nwl March | Sept. l(n\ul Trast Co. MtlMareh e, 1928 |m‘l¢;‘nu'|h~ at 11
| | and nterest,
L wB",,.. 102 100 6 |,000'0()01 " | " " “ Redeemable  at par

after & vears

| | |
- “C"oue 100 | 6 1,000,000 " o " . Red. at 105 and
Interest
" w100 e 450,000 “ “ " o " i
Havans Electric Ruilway| .. | .. | ® 7,824,731 1t Feb, 1st Aug 52 Broadway, N.Y. . Feh. T, 1912 Redeemable nt 100
Halifax Tram...ooo.o.e . b 600,000 |~| Jan. st Julv|Bk of Montreal, Mtl.[Jan. st 1916
Keewatin Mill Coovneres 6 150,000 st March | Sept Royal Trust Co MUl {Sept. Ist, 1916 Redeemub e atlio

1
Lakeof the Woods Mill Co| .. | .. | 6 |,(mo_noullnv.lum 1st Dec |Merchants Bank of
| Canadn, Moutreal..[June l1st, 1932
6
|
‘
|

| |
Laurentide Paper Co....[107 | .. 947,305 2 Jan. 2 July|Bk. «f Montreal, Mtl|Jan, 2nd, 1920
pe v ’
\

Mexican Klectric L. Co..| 81 | 79| & 5,778,600(1st Jan. lst July o ooty sty 1035
Mex. I’ & Power Co.. | .. | .- | B = 11,724,500 lst Feb. lst Aug. [Fen. s, 1933 .
Moutreal L. & Pow. Co..| 99 | 98 | 44  6,787,000|1xt Jan. let, July L v L, 1st, 1932 H.-“I, at ‘h'.-‘ml..'l
‘ | nt.alter 1012
Montreal Street Ry. Co..| .. 100 4} 1,500,000/ 1st May st Nov. (May . 1932
Ogilvie Flour Mills Co...|105 | .. 1,760,000{1st June 1t Dec. Bk. of Montreal, Mtl. July lst, 1932 Redeemableat 105and

Interest
2,000,000{1st May Ist Nov.|Bk, of M. Mtl, & Ln.|Nov. Ist, 1926 |:0'tll'i'll-€|>‘l' I‘Hl 1 Hll
after Nov. 1,191

Penmang....oocevssesese| .. | 904

6
5
Price Bros .o.. veeeeeee| .. | 20| 6 833,000/ 18t June lst Dec, \.lunr 1xt, 192
Quebec Ry. L & P.Co...| 57 56 8 4,566, 666/ 1st June 1st Dec. fune Ist, 1924
5
b
5
5

RIOIANCITO. cavs vanevans| o | on '250000(m|IJm| Ldnly| eeeen coneesenncennJan. 1st, 1935
C. B. of C. London.
6,000,000} 1+t June 15t Dec.| Nat. Trost Co Tor June lst, 1924
1. 6"0 00011 July 1st Jan |B. of M., Tor. & NLY. "eb. st 1919
1,000,000 1st Apl. Tet Oct Bk. of Montreal, Mtl | tan. 1st, 1927
4, '000,0002 Jan.  2nd July o " Jan, Ist, 1935

b(l)oonln.lnn lst Julyloseess vovensvonenens 1924

Sa0 Panlo. cvvvee e nens] oo 1o
l'oronto & York Radial..

Winnipeg Electric .
West India Electric..

Montreal Tramways Company -
WINTER SERVICE TIME TABLE, 1912-1913 | Gernan American

. Insurance Company
Lachine: | New Pork
Frnm Post Office: 20 mlm -vnlre lmm 6.40 am. to 1"m midnight STATEMENT MAY, 1@11
Lachine 20 5.10 a.m. to 1246 m.dnight CAPITAL
Sault an Recollet and St. Vincent de Paul: $2 o o o o o o
From St. Denis Station {
15 mins, service from 5.15 a.m to 900 am RESERVE FOR ALL OTHER LIABILITIES
30 . 9.00 am. to 400 p.m
15 o ” " 4.00 p.m. to 800 p.m
o " N " 9 00 p.m. to 1200 midnight NET SURPLUS

From St. Vincent:—
15 mins, service !mm 6545 a.m. to 930 am 8 44 668
30 . o 93 am. to 430 pm

15 i 4.30 pm. to 830 p.m.

o * e £.30 p.m. to 12.00 midnight
Cars from St, lhnll 12.00 and 12.40 midn'ght to Henderson on'y

“:’“'I""A AGENTS WANT:o
rrom Park Avenue and Mount Royal
20 mins. service from 5.40 a.m. to 12.20 midnight A"I’ te THOS. C. MOORE, \u'l of A"" -
From Victoria Avenus 1€ Wellington Street, East, Toronto, Ontario
20 mins. serviee from 550 am  to 1230 midnight
Cartierville:

From Snowdon Junction
20 m\nl uorvh- lmm 60 am to S40pm

o T 4 W Protector Underwriters |

20 mins, lrrv!u- ’rnn] G40 am ‘o300 pm DEPARTMENT OF THE PHOENIX INSURANCE

0 " ‘ !m p.m. to 12.20 midn ght
COMPANY OF MARTFORD
Bout de 1'Ile:
30 mluu serv.ce !rnm 500 a.m. to 900 am ASSETS, JAN. 1ST, 1912, $11, 404,634.19

9.00 am. to 100 pom

® - o 0 lwpmmsmim FIRE INSURANCE ONLY

LU $.00 pm. to 12.00 midnight

Tetraultville: ' || CANADIAN DEPARTMENT. MONTREAL ||

16 mins. urvlco lron 600 am to 630 am. l J. W. TATLEY, Manaaen
0 - 630 am. to800p
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Legal Firms, Brokers, Agdents, Etc.

I CnasnCasomain, KC vicrom B Mitcurrr, K.C.
A, CHasnCasonain
E. M. McDovaar.

McGIBBON, CASGRAIN & MITCHELL
CASGRAIN, MITCHELL, McDOUGALL & CREELMAN

SOLICITORS & BARRISTERS-AT-LAW

CANADIAN LIFE BUILDING
MONTREAL, CANADA

J. ). CRERLMAN

Cable Address
MoNTGIRR,“ MONTHRKAL

F. S. Maclennan, K.C.

Advocate, Barrister & Solicitor
New York Lile Building - MONTREAL

Camtm ADDRESS, "FARMAC ' MONTREAL ABC Con ¥

McLennan, Howard & Aylmer
Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING

Tel. Main 50 86 Notre Dame St. West, Montrea|

1 Cassin Harron, K.C (Counsel) Francis McLennan, K.C.
K, Howin HOwARD H.U. P AYIEMER
Cable Address CNOTTAN. MONTREAL"

ATWATER, DUCLOS & BOND
ADVOCATES
Quardian Bullding, 166 St. James Street, Montreal.

C. A. DUCLOS, K.C.
J. R COULIN, |

AW ATWATHR, KC
W L. ROND, K

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Etc.

HOME LIFT BUTLDING TORON.'.O

VILTORIA STREET,
¥ W, Hascourt, K.C. H. 8 Osier K.C
Laianron MCCARTRY, KC DL McCarTuy, K C.
BRITTON ORLER J. PO H, McCarThy,
Counsel - WaLLACK Nxswir, K.C

Joun Hosxin, K C

Canadian Banking Practice

Published under the Auspices of the Cansdian Bankers' Association.
Compiled by dohn T. P. Knight

$4.00 per copy
For sale at The Chronicle Office,

160 ST. JAMES STREET, MONTREAL

THE LIFE ACENTS’ MANUAL

FOURTEENTI4 AND GREATLY
ENLARGIZID EDITION

Price, $3.00

The Chronicle - - Montreal

Bell Telephone Main 771

F. W. EVANS C. R. G. JORNSON

Evans & Johnson

FIRE INSURANCE
Agents BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ATNA INSURANCE Co., of Hartlord

BRITISH AMERICA ASSURANCE CO., of Toronte
SUN INSURANCE OFFICE, of London, Fagland
HOME INSURANCE C0., of New York

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Reom 33, (anada Life Buliding, 139 SI. James Street, MONTRECAL.
G.DURNFORD,CA FCA . Can ARTHUR J. ENGLAND Acct.

Hon. Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provinclal Bank Bullding., 7 Place d'Armes,

H.) Kavanagh K (
H. Gerin-Lajole, K ,

Panl Lacoste LL.L,
Jules Mathien, LL.B

THE BENALLACK

Lithographing & Printing
Co , Limited

80-82 Victoria Square - - Montreal

We make a Specialty of

Insurance Wordinﬂs

Printed on Onion Skin in one or two colors.
We can fill your order PROMPTLY and at
MORE MODERATE RATES than any FIRM

in Canada.

JOHN LOVELL & SON, LTD.,
PUBLISHERS 23 St. Nicholas St., MONTREAL

S—
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