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SMALL BONDS AND SAVINGS a<la. Both their energy in pushing branches and their 
Mr. E. N. Lewis, the member for West Huron, reputation among the people are factors tending'to 

Ontario, in the Dominion Parliament is much ex- increase the banks' deposits and to reduce the teapot . 
treised in mind about the hoarded wealth that exists and stocking I wards. Here and there, instances 
in Canada stowed away more or less safely in teapots no doubt to be met with, of persons who are entirety 
and old stockings. In order to tempt out this ignorant of the methods of dealing with a bank, and ' 
hoarded wealth into circulation, Mr. Lewis is asking others who are suspicious of them for 
the Government to issue bonds in sums of $io and or other, or more probably, none at all except 
multiples thereof bearing interest at 4 per cent., re- ignorance, like the individual who some time ago 
deemable on demand, and place these for sale at wrote to a Toronto weekly journal which hands out 
every money order post office. financial advice, to ask if the Bank of Montreal

It would be interesting to know if enthusiasm in 3 safe deposit for ten dollars. But in the case of , 
the cause of practical economics is the only motive these ignorant and suspicious small capitalists,’ if 
that leads Mr. Lewis to take such a keen interest in 1 government bonds such as Mr. Lewis suggests 
the humble teajiot and the ancient stocking. Re- ' i**ued, they would probably do nothing more than 
marks of his elsewhere suggest that the scheme is has been done by the banks to get hoarded

are

some reason

was

were

money
partly one for the lowering of the banks’ profits ; into circulation. People who distrust the banks 
which Mr. Lewis considers are large. However that would equally distrust government lionds ; the bonds, 
may be, the proposal of Mr. Lewis is worth discussing when they were heard of, 
on its merits. But we are not particularly enamoured 10 be some new kind of device for taxation. More- 
of it. There is a good deal of sentimental talk about over, it is certain that people would not purchase 
the advantages of making Government bonds avail- bonds of this kind at local post offices. Country-folk 
able in very small amounts, but the facts show that suspicious of others as to hoard their savings in 
the mere provision of these bonds does not create teapots are not likely to take those savings to the 
a demand for them. The Canadian Government post office to have them, as thev will imagine and
tondt of ag°i lr,Cd a'C Ppn ,°f, **ïïin* Ub/ I*11"»!» rightly imagine, gossiped about through the 
bonds of $50 and upwards in England. The result whole community k

tions "for ZZ Znrg:Z ,A ,mmber <‘PP1*»- ,f Mr L™» really w.nh to encourage thrift (andons for bonds of less than $500 were received, but in Canada it wants a deal of encouragement )
^etShv°rt!e‘Ca'“°n ,hfa'i"y "'^Pread demand he should try some other scheme which does 

was met by the issue of these small bonds. In not run counter to the prejudices of country-folk
"me no doubt, something could be done. But it He might, for instance «mutry folk,
would need a very long process of education before 
the demand would be anything more than occasional.
I hose who adduce in this discussion the classic ex
ample of the holdings of French Government bonds 
by the peasantry of that country, forget that the 
present condition of things in this connection is not 
the creation of yesterday, but has been built up only 
over a prolonged period of years and under political 
circumstances which have had an important influence.

Mr. Lewis seems to think that the teapot and 
stocking hoardings of Canada are very considerable.
They may be, but we should doubt it. There are 
few countries where the banks collect deposits 
so diligently end where banking facilities of the 
ordinary type are so largely availed of as in Can-

uld probably be imagined

all theencourage ..........
school children in his constitue1 ;y to open a 
savings araiunt at their local bank, and if it does not 

within the meaning of bribery and corruption, 
provide each of them with a money-box to hoard 
coins until such time as they get the necessary dollar 
for a savings account. In doing this, Mr. Uwis will 
have the satisfaction of knowing that not only is he 

ag'nK thrift, but that he is following sound 
economic lines. For the economic authorities uni
versally agree that it would be bad policy for the 
Canadian Government to endeavor to supply its need 
of borrowed money at home and that the really 
economical and thrifty policy to follow is for the 
Government to borrow abroad and leave local savings 
available for our commercial necessities.
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Œbe Chronicle Banks Position Strengthened.

The heavy falling off in Western 
speaks eloquently of the dullness 
part of the Dominion. While it 
for us

Banking, Insurance and finance clearings also 
prevailing in that 

may be unpleasant 
to take note particularly of these developments, 

they constitute perhaps the most important factor 
■levying on the home money markets. For many of 
the important industrial and mercantile customers of 
the banks arc turning money into the banks, instead 
of drawing it out as is their wont. Instead of put- 
jmg in urgent applications for increased credits or 
loans, these parties are accumulating special deposits 
or steadily reducing their bank lines, as a result of 
the change in trade conditions. The process must 
necessarily steadily strengthen the position of the 
banks as regards cash reserves. It is almost certain 
that the strengthening process has now been carried 
far enough to remove practically all danger of the 
banks being confronted with a situation which they 
could not handle.
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»97 Call loan rates in Montreal and Toronto are still 

practically on the S</» p.c. level. The exacted fur
ther reduction in rate has not so far materialized; 
and it appears that some important banks are still 
charging Commercial paper is discounted, as in 
the recent past, at from 6 to 7.
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European Situation.

rate is held at 3 p.c. In the 
money is quoted 1% to 2 p.c. ; short 

1 bllls' P« «nt. ; and three months' bills, 2U per 
3 cenl The Bank -of France quotes 314 p.c. as

316 ***'"»« 2Vi quoted in the private market at Paris; 
and the Imperial Bank of Germany quotes 4 while 
the private rate is 3% p.c.

Although public opinion in the United Kingdom 
is greatly stirred over the killing of Benton by the 
Mexican constitutionalist leader, the affair has not 
greatly affected the British or other European money 
markets. There has been a slight hardening of dis
count rates ; but tliat may have occurred as a result 
of other developments. It is generally recognized in 
Britain that there is scarcely any chance of the 
episode causing serious complications with the United 
States. The Washington Government is taking all 
possible means, short of intervention, to satisfy the 
British requirements. It is quite within the possibil
ities that Villa's action in this case may force the 
Americans measurably nearer to the intervention 
point ; inasmuch as it furnishes striking evidence that 
all parties actively participating in the Mexican 
imbroglio are on practically the same basis 

I shedding of blood, and acts of violence.

New York Position.

Call money in New York ranged fi„ .1 1 vj to 2 
p.c.; the ruling rate towards the week-end being ift. 
lime loans have been a trifle firmer : sixty days.

3D
320. 311

The London bank 
market callAnnual Statements : —

r.îen» Faits Pire.......
British Colonial Fire.........
Federal Life .......................
Dominion Trust............

SIGNS OF REACTION
The statistics of 

ings, and customs collections 
centres

railway earnings, bank clear-our
at the two principal 

indicate that February like January has been 
a month of reaction. Canadian Pacific’s decrease in 
gross for the third week in February 
which, following the decreases of

was $541,000,
- ___ . , $620.000 and
*407.000 in the two preceding weeks, indicate 3 loss 
of something like $2,200,000 for the whole month 
I hose who understand the situation are making 

allowances for the |>eculiar state of affairs existing 
this year in regard to the Western grain crop. 
Gram receipts at Winnipeg at present are running 
only one-fifth or one-sixth as much as in the same 
|>eriod of 1913. However, after making due allow
ance for the abnormal movement of grain in the fall 
and early winter, the fact remains that the volume of 
freight moved by the carriers is 
than a

as to the
considerably less 

year ago; and it may be the part of wisdom 
for us to make up our minds that the prospect for 
regular weekly increases during the 
1914 '» not particularly bright.

remainder of
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P-c.; ninety days, 3 p.c. ; and six months, y/2 to
3 X-

BANKING PROFITS IN CANADA (III).

The tables presented'in this issue ut The Chron- 
give a con-prehensive view of the banking opera

tions over a period of nine years. Before proceed
ing to discuss the tendencies which are revealed, it 
is necessary to explain, as in previous years, why in 

cases the profits shown in the upper table do 
not correspond with the figures given in the lower 
table. As the first table is intended to show the 
earning power of capital invested in banking, it is 
necessary to exclude from it such items as the 
$200,000 “recoveries" reported by the Bank of Tor
onto in 1913, the $500,000 “recoveries" reported by 
the Commerce in 1911, and the readjustment of 
Premises Account by the Bank of Montreal in

The clearing house institutions at New York re
ported another decrease of surplus reserve. In the 
case
and the cash holdings decreased $2.900,000—the 
result being a drop in surplus reserve from $37,970,- 
000 to $34/04,000, a matter of $3,356,000. In the 
case of the banks alone the cash loss was $3,900,000 
and the loan contraction amounted to $2,133,000. 
The surplus here dropped $2,381,000. Like the 
London and Paris markets, Wall Street has declined 
to take the Benton episode a- a serious market factor. 
Of course, if it led to intervention it would have an 
important bearing on the monetary situation at New 
York and perhaps on the Wall Street market for 
securities. The prevailing opinion seems to be that 
intervention would be a bull point on stocks.

Railway Developments.

icle

of all members the loans increased $6,700,000
!net Isome

1911.
These items, however, must be taken into the second 
table in order to make it balance.

It is necessary also to remember that absorption 
of banks and failures in past years, affect the totals 
brought forward from one year into the next. ■

Statements of railway net earnings for December 
just published by the Interstate Commerce Commis
sion, were rather unfavorable. Eastern and Western 

a decrease of net exceeding 
$14,700,000 for the month of December. And with 
reference to conditions presently prevailing the Penn
sylvania Railroad announced the discontinuance of 

passenger trains because of light traffic. 
Also one or two of the Eastern lines, coming forward 
with reports of January net, had not a very good 
story to tell. On the other hand there have been 

favorable developments. The fornightly return 
of idle cars shows a further decrease, indicating that 
the railways are being called on for increased facil
ities; and the heads of the Union Pacific and another 
Western line 
ances

Decrease in Profits Ratio.
With reference to the amount of funds at the dis

posal of Hie banks it is seen that they had an average 
of $120,000,000 more to work with in 1913 than in 
1912; but the 1913 profits exceeded the 1912 profits 
by $710,000 only. This increase represented a little 
more than '/, of one p.c. on the increase of funds 
The ratio-of net profits to average capital, is 0.60 
per cent, lower than in 1912, and 0.22 per cent, lower 
than in 1911. It is still, however, well above the 
results obtained in

lines combined had

fourteen

1910, and preceding year. A 
moment’s reflection will show that this ratio should 
tend upwards as a result of the reservation of stock
holders’ profits from year to year.

1 he next ratio—profits to average capital and rest 
—represents what the whole body of the proprietors’ 
funds earns from year to year. This also is below 
the percentage of 1912 and

some

forward with optimistic deliver- 
as to the business prospects in their territory.

came

1911; and it is exactly
equal to the percentage of 1907. In the nine 
the ratio fluctuated between 7.50 p.c. and 8.84 p.c.

Services at Reduced Prices.
Coming to the ratio of profits

NORTH BRITISH * MERCANTILE INSURANCE 
COMPANY.

M.r, R*n,‘lal1. Davidson, manager for Canada of 
the North British & Mercantile, informs us that his 
company will commence active operations in the Life 
tvf*iart!nenl,ncxt APril throughout Hie Dominion. 
VVrai this object in view the directors at the Head 
Office have secured the services of an experienced 
Life Underwriter at present filling an important posi
tion in Edinburgh, Scotland, who will shortly come 
to Canada to take up his duties with the Company’s 
life department here.

From the statement before us for 1912, it appears 
that the income of the North British life branch from 
premiums and interest then amounted to $8,512,110 
while the life assurance fund aggregated $68,267,895.

ouch an ably conducted organisation as the North 
British and Mercantile with large resources, will lie 
a welcome addition in the life insurance field of

amo"K the olh,er "'any strong institutions 
Dotn home and foreign already here.

years

to average total 
resources, we note that it has definitely resumed the 
downward swing. This expresses, to a limited ex
tent, the charges levied by the banks on the whole 
volume of their business; or to put it more exactly 
it represents the final profit made by the banks on 
the whole amount of funds in their possession, 
ratio was The

as high as 1.47 p.c. in 1907. Since then, 
regardless of tight money periods, it has declined 
in every year with the exception of 1911. This 
speaks eloquently of services performed for the public 
at reduced prices.

In considering the ratio it is necessary to remem
ber, too, that a sharp fall in 1914 i- among the pos
sibilities.

(Continued on paije 21)7.)
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THE HOTEL BANK OF OAHADA
1 "coupon a ted 1 see 

Capital Paid g, $| 1,660,000

Aasats $180,000,000
HEAD OrriCE

The Dominion Bank
Reserves $13,000,000

I SI* EDMUND 1. OlLEE. ME..
W. D. MATTHEWS, Vl#».,re«44#ei

C. A. BOGERT, General Manager 

COLLECTIONS, All Over the World

MONTREAL.

CANADA 

Deaiekte
I ■■•Ire. hrlddalowa, Barbados

ran el ia.I. ead S.a F.rmmmém. THmlémé.

105 ■.ANCNE8 TMROUBHOUT 

*4 InMkn ie Cab., Wrto jl(f

, SHsasGsass
The Itreneh In l»ndon. Kneland. li in lmm»di..« 

touch with the Kuropewn bSmSSu eenlrS. wht£
g22Sk2r“ ... .................. ,h. .;r,dCeSiSd,Jh^

lk»mlnlon Hank haa hranrhea In all aatrilnne ni Cnnedn. Mwnnlecturer*. Wh„l~nto” end Nhtoiliî e« 
- 5"e ,he "W "me. Ivr . cmlyCu *« 

of llnuichee and correspond en U. v liei

Belli., Brlll.h Henderee.

I LONDON, fng. 
E*mm U.. I. c. L NEW YORK,

_WW* AOedetSH.
SAVINGS leceeeeclloe with ill *r..rh,s
department EBsSSHF»' H~d Offic. c.ï.'JfiV Toronto

The
BANK ofTORONTO

Mee< Offlee 1 T0H0HT0, CaaaAa.
.............................$6,000,000

66.307.Z72

Ineerpereteg leee.

i PAID UP CAPITAL 
RESERVE FUNDS

business accounts

dlrkluab on farorJblfTtlïiSs^Lï: 
°w1p to responsible neouW^Ir/tiü2? 
allowed 00 pertnaneSnSÎ^JlS^1

“Kl *ocmle

SHTS'IA L"rr-' *■*1 !■,.ï:u—“T Ho" L K "«»•
Two# F How. General Manairer. T. A. Bibo, Chtaf Inspector

NN.5.L|YB«h * Comm»!.chicTSfiSS'1 N' *«u — London City end Mldlend Bink, Llmltnl.

THE BANK OF NOVA SCOTIA

WffhwT” ?*SS;8»
m a ,,„n J?*,,"l“‘,,f,,',<,e|e'.ToetlNTO, ONT *'
H â Kirhardeoe. t.rarral Mshegrr |i Waters Aasl ('.»■ u...w ^aWjs5fc"fitSF' "

The Bank of Ottawa
DIVIDEND No. 90.

NOTICE is hereby given that a dividend of 
Three per cent, being at the rate of Twelve per 
cent, per annum upon the paid-up capital stock 
of this Bank, has this day been declared for the 
current three months, and that the said dividend 
will be payable at the Bank and its branches on 
and after Monday, the Second day of March, 
1914, to shareholders of record at the close of 

business on the 16th February 
By Order of the Board,

The Metropolitan Bank
f Capital Paid Up - -

Deserve Fund - . 
Undivided Profits -

Head Office

- $1,000,000.00 
• - i,teo,eee.ee

lit, 147.61

next.

GEORGE bURN,- TORONTO
General Manager.8. 4. MOORE.

We.ld.nl w. 0. ROSS,

Ottawa, Ont., January 19th, 1914.A GENERAL BANKING BUSINESS TRANSACTED
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National Trust Co
$1,500,000 

1,500,000

C/>a Royal Trust Co.
B0YÂL TRUST BUILDING, 107si. j,
Capital Folly Paid 
Reserve Pond

•I
= LIMITED = -CAPITAL 

BESEBVE -
■t MONTREAL

$1.000,000 
1.000,000

BOARD or DIRECTORS I 
V. Nrrtdith. Pniideat.

A. H A < M«i A M r R p
A. II. ISHAITHWAire
H. k. 1>M I'M MUNIl
Ç# II Gob ini*
Hib Lobbb Go

**♦•.*• «««estop and „
AdminiBtrrs real estate.
Allow» interest on savings deposits.

trustee under will.

MONTREAL DIRECTORS
IJ. II. Wai.kkh.
H. J. Kui.I.KK,

MlB w .L'.MâCOOSALD 
Mob. K. Ma< bat

K.11.V.0.
Sis ...............in William. T.vlos

K. W. MoijioN, 
T. II. Macaulay I I». K.C.M.G.w. M. IIIKKS

A. I. HOLT. Maaag«r 
•Al El Y DEPOSIT VAULTS 1

Rank of Montreal Bid*., 108 St. James St., Montreal 

BRANCHES:

Offices i

National Trust Bids*.
153 ST. JAMES STREET

PEBCIVAL MOL SON. Mass».,.

THE EASTERN TRUST CO.
COMPANY ASSETS 
ESTATES

•1,127,666
•13,000,000 p.

IN BUSINESS II YEARS the

CROWN TRUST COMPANYAd« si Trustee for Bondholders, 
Emutor under Wills, Etc. I «5 ST. JAMES STREET MONTREAL

Trust Company ServloeHALIFAX •T JOHN•T- JOHN,"2£;£LNoiro"LOTT"OW"
This Company offers prompt, efflolent 

and courteous •»rules In 
any matters coming within the

oonnoetlon with 
aoopo of a

ENQUIRIES ARE CORDIALLY INVITEDDominion Trust 
Company

- VANCOUVER, B.C.Head Office

PRUDENTIAL TRUST COMPANY
LIMITED

branches

W..Jml»M,* B C VI,cTu»r?'a'ii. '"‘“•wf* “C- "•<*

Subscribed < apiui 
Paid-up Capital .
Resene and Lndlvided Profit*

Acts as executor, trustee, guardian, transfer agent 
trustee for bond holders, agent for the mv,.lm»„l of 

funds and in all other trust capacities 
Loans money f„, client, on 6,.« „n im.
proved real estate in amounts nolrxcreding50%of con-

srrvsiive valustions. netting the investor 6» to 7 i % 
D*s* “ Mun,c'P»1 •"-! industrial debentures.

W. B. ABN0LD, Managing Director.

Safelyeue omet

• ST. JONH 
STREET 

MONTREAL.

**• HAL. SHOWN, President

Triilee fer BuwllnMm
Triant* i,*t â t*l.lnr

Itérât* 
«SRltlR ImBm CeeUiUi 

B##l InUte and Iusina* Npirt»*,,

SKSMSEyA'a"—

Oepeilt VeeltUueiel.Inter• *2,700,000
*2.167,370
• «74,412

t,rn. im,II|
•a»,»

Cerrespseg.,,, 

and Con. Manager.

The Trust and Loan Co.
or CAM ADA

l^pltal Subscribed.
,eMl«P Capital.
■aaarva Peed. . . .
Spaalal Baaarvo Fund 511.000

-an ",MV“
3° »t. James St.. Montreal

• 914,000,000 
5,950,000 
1,715,105EDWIN P. PEARSON

northern 
ASSURANCE CO.

opricae :
A 4c telle St CaiL Tarsal.

—
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Increase in Profit and Loss Balances.. sorbed $164,304, leaving the largely increased bal-
pires in the second table speak for them- I ance °* $744*3 to be carried forward on profit and 
it is worth while, however, to direct alien- !oss account. The balance sheet shows a paid-up cap

tion to the satisfactory manner in which the profit il.al ,of *67,570, with reserve of $800,000. Lia- 
and loss balances have been increased in late years. b,l,tics *° *,le public are $2,352,000, including deposits 
Seven years ago the banks were satisfied to "carry and uninvested trust funds. $1,292,744, clients. $255,- 
forward a little over $2,250,000 in the form of profit 77*. mortgage on company’s office, $225,000, sundry 
and loss balance. The troubled times of 1907 in- I creditors, $54,958, and guaranteed first mortgage in
duced them to increase the carry forward by about I vestment certificates, $503,887. These certificates are 
$2,000,000. Then in the tight money period of 1911, | l>dscl °n the assets side bv securities to the same 
1912, 1913, they effected a further increase of $2- amo**nt. The investments of the Company comprise 
000.000. It is probable that these balances will be "lortKaKes an<1 secured loans and accrued interest, 
maintained at a high level, during the next few years $*748,993—these mortgages are for an average 
at any rate. | period not exceeding y/2 years; municipal and other

bonds and debentures and accrued interest, $1,005,- 
823; shares in other companies at cost and accrued

r, , .. , .................. . «hvidends, $*>83,250. Cash on hand and in banks is
unco, the financial institutions which have come I “*77.346. total assets amounting to $5,416,456. 

to the front most strongly during recent years is the I . T*16 Dominion Trust Company’s Montreal office 
Dominion I rust Coni|iany. Started at Vancouver ,s **? charge of Mr. A. S. Birchall. under whose 
less than ten years ago, this Company now has a I c^v*cnt management, the local business continues to 
chain of offices and agencies right across the Dom- I develop on progressive lines From the outset the 
mion and also in London (England), and Antwerp, I Dominion Trust Company has been managed with 
and its business has attained to important proportions 8rcat energy and resourcesfulness, and while in a 
under the energetic direction of Mr. W. R. Arnold, sllort life ■* has attained to an established position 
managing director. Last year, as appears front the no d®ubt, the future will see developments largely in- 
interesting sjiecches made this week at the annual creasing the Company’s resources, importance and 
meeting in Vancouver, the management was faced Prest*ge.
with the problem of whether to continue an aggre-s- I ~ - ■ ■ -
si\e jx>licy or, more or less, to rest on their oars in federal life assurance company
;r;edfj”d,rrar-V °,Utl00k- Tl,,e (,ecision VVi,h ‘very department showing satisfactory ad-
arri'ed at tha* the continuance of an aggressive I vances the Fedml I if»» Ac,„„nM r* - »
the 0 n 38 adV,S5blu m the, interckts of the future °f Hamilton, Ontario, joins itself to the growing ranks 
wi'i>7fT*"d !ÎÜ.:rflUltS^W rhown j“s,if>’.thc I those Canadian life companies who'foun.1%3 ,

very satisfactory period for their operations. As in 
than last year s report, one of the notable features of the 

1 ieceinlier*"»i"*inîa‘ »!n I™"!!? ,r<>m ^”,,7-9»3 at new statement is the decrease in expenses. The per-

rAr 5 late asns & ses .ü'Æ”.,'rT21, s™ xposi ed w ith the Company for safe keeping in which amount of the general expenditure of the comnanv 
was morPean,L„Wa9 'XeCU,°r’ c,c’ being actually i<£s than ffi^hhe ,9,2 or79„T%
Further C ,,mCS ,3S manv in '9*^ a large increase in business in force and in new

urther, both the insurance business and also the business written. As an evidence of inrr-atimr -a;
^ervtla^Lfi,ndS °n bc.half °.fLclicnts ^owed cicncy this is admirable, and an excellent'tribute to
in rea-e m varfT r c°m'?,r,son wlth >9*2 These the work of Mr. A. N. Mitchell, the general manager 
offset* in I <>f .,ms'ncss werc naturally and his staff. The new insurances issued and in.fur-

el -, *y ^«creases in other lines I anccs revived during ion totalled Sc adecreases b^L ind^ ,s*nn^enc-v- f°re-.gl,t of these figure which shows the substantial advance of more 
ecreases being indeed the reason why an aggressive than $500,000 over 1912 This increase in new hud

facMhm gross Ïrofi.T wTren,«2*idn^aS| T*1* T''e W3S accomPa*'i*d by a markeil advance in the
, J al «s , profits were $*121,000 last year, or total assurances at risk these point» mi to «>7 e-11

of 'the^omv “a 'Y9” 'ï,lica,es thc' success Cash income from premiums amf fnterest al^dmiel

fact rv ev 'e K" ,Tl73ke" and makes verv >ati'- a “'M a(h'ance. the income going up toTaaV uo of severe''finaneiaf C3rn"'g |K)Wer evcn m ,imfs an increase of practically $ mo,000 on mi^VlTe

,hc .n b.d. Si" I XV'ir.hXf'.'taXïszz r~'
nenlimre J ket value, and the increased ex- $51.516 for depreciation of securities during mit 
pen hture consequent Upon the aggressive business there is a surplus over liabilities of $48; 10e while

ment acœum -rLh ^ P»<l-will or deveki|>- from reserves allowed by the Dominion Insurance 
accoLt iTffierebv u* °» ! a [evenüe Acî’ ,he surl,lus would have amounted to $581.027.
ZT ZhaZ LZZ ZL V't- bU‘ ,he „At 'h.Yecent annual meeting. Mr Hugh Guthrie,
ccptionallv sound and in the >*»? * CXI ^ ^.P., of Guelph, was elected a policyholders'
the r } ^ 4L ? th x, 1 mtcrcsts of director in succession to the late Mr F F Dallev..^ Gunpany m he long n,,.. Net revenue was | of Hamilton. The election will meet with the gS

The eight per cent. dividend ab- approval of the policyholders. K

The fi
selves.

DOMIHIOM TRUST COMPANY.

the Company and the results 
wisdom of that decision. The trusts' of Various 
kinds under administration were more 
doubled during 1913, growing from $6,217,983

• er■

—
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CANADA P=RMANEn¥Ü^0 ™ " ... ...... ..

’c-" r„‘^s:B°"'”°"PORAT,ON

Montreal, February 27
• 1914

Tlio»» who

P.,.1
KaUblUhwl tau

Home Bank » Canada I
0u,rt”|y Divided.

of Seven !h« * ^'dend ,he ra„
«P Capital stock of ttb BmA h« H” Up.'m ,h" Paid «be lh« month. .S 'o,^ 2î?h I",decUre" for 
and that the same will be nal«??th . *,'bri",rv’ I!,H. 
and T!ranches „n and after \tnni „ U Head Office 
The Tranafer Book, .M',rrh *»««. 1 1 «
lb. 21th February, 1914. both dïyÎTclîiîv J *h *°

By Order of the Board.
Toro». . JAMES MASON,
Toronto, January nth, 1914.

T.I.phone Mala 2540

Qu«b«c Bank Beildin*
MONTBEAL

R*>Q
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P/iODDUfQ MR. SCHOOLING.

Several of the English newspapers are just now 
JP,?aged i".th?. genlal occupation of prodding Mr. 
\\ ilham Schooling, the insurance expert who advises 
readers of the London Daily Telegraph and London 
Truth, anent his connection with the defunct Union 
Life. The unfortunate Mr. Schooling, it appears, 
was not only the most prominent member of the Lon- 
don Board of the Union Life, but also at the time 
that English capital was being secured in 1910 for 
' ..Jl"10" Llfe committed himself to the following:

I his is a case where the investors may quite soon 
get reasonable dividends, but it is essentially a case 
where areally big thing can be looked for, and, in 
my judgment, that ultimate success is a certainty 
which you really could not avoid even if you tried " 
My judgment in this case seems to have been a 

little off colour, and the difference between this ex
pert s confident prognostications and the results 
achieved can hardly be regarded as a recommendation 
of Mr. Schooling to his readers in the Daily Tele
graph and Truth. Mr. Schooling’s gift of prophesy 
came nearer the ultimate truth in the following airy 
observation m support of the Union Life's campaign 
for funds:- You have got to muddle things in a 
more hopeless way than I have ever seen them mud
dled before, to prevent an industrial life office that 
has once got through its early years being anything 
but a big success.” The Union Life, we are quite 
ready to believe, muddled things as Mr. Schooling 
had never seen them muddled before. But Mr 
r;™?'1"* fa" hardly have been anticipating the 
mudffie in Uns particular quarter when boosting for

GLENS FALLS INSURANCE COMPANY.

Both in Canada and the United States, there are 
many instances of insurance organisations which 
have been started in a quiet way in places somewhat 
remote from the largest centres of population and 
have developed in due course into great companies 
having a country-wide reputation. Shrewdness of 
management and a steadfast refusal to mistake size 
Per se for success will usually be found to account for 
the remarkable growth and achievements of these or
ganisations. One of the most notable instances of 
P,1* kl,i<l..ls the Glens Falls Insurance Company of 
21?"* Fa'ls> „N Y-'. wh‘ch has within recent months 
entered the Canadian field, commencing in the pro-
V,nC™ °fx9U?^CA0ntario and Mancha, and appoint- 
ing Mr. VV. H. George as superintendent of agencies
M Montreal ^ Mr J°S' Al Uurin as general agent

• Tv® ?'™s FaJIs datcs from I&J9, and its history is 
in the briefest form, steady progress resulting from 
onorable dealings and sound financial methods. 

Ihe sixty-fourth annual balance sheet now published 
shows total assets of $5.523,704 invested in thoroughly 
sound securities and liabilities including catv 
ital of only $3,205,503, so that there is a net surplus 
ot $2,318,201. This sound financial position is back
ed up by an admirable reputation summarised in the 
Company s motto, "old and tried,” and both factors 
should combine to win for the Glens Falls a fair 
share of the desirable business in the Canadian field 
and that thorough confidence of policyholders in the 
Dominion which it deserves.

1-IKE COMPANIES' PAPER LOSSES ON 
SECURITIES.LONDON'S FIRE INSURANCE.

Sun, Commercial'8Union,11 Royauînd’ Phrenîx'with 

their allied companies insure more than one half of
APrPWy !" L°"don' ‘he Post Magazine. 

Ihe Alliance has insurances of f 180,117,700, its 
figures including the business of the County and the 
Westminister, but not thaï of the Law, which makes 
LSCpa7,!VClUrn *70.622,794. Next comes the 
U thi^d w fll '/»54£â5£ WtV'C thc Commercial Union 

/h» It * £82'?66'667' though its associated offices 
W|th ^31.739.726. and the Ocean with 

Th^u' ,<!aMy g,ve “ ‘he second position.
fifth whh i67703T4o8W,,h i7°W'657 3nd ,he Phœnix

Inspection of the statements of insurance com
panies which have up to this time been filed with 
Insurance Departments, or published, shows that in 
most cases the companies have made losses in their 
surjilus funds by reason of the depreciation in the 
market values of securities owned at thc end of last 
year. The effects of such reductions in surplus are, 
if we may judge the future by the past, only tem
porary, so that the chances are that at the end of 
this year the pendulum will have swung the other 
way and advancing prices will help the companies 
in their surplus funds. Unless the companies are 
compelled by circumstances to dispose of their secur
ities at the low prices, the declines only cause what 
may be termed “paper losses.” Barring a great 
conflagration, there are probably few, if any, fire in
surance companies which would be compelled to sell 
standard securities at a loss; and it is only a ques- 

°l, Blue when prices will have regained con
siderably higher levels, so that "paper losses” may 
be converted into actual profits. In the meantime, 
interest and dividend earnings will in most cases be 
received as usual, so that really the only unfortunate 
aspect of the situation will be the making of relatively 
poor statements, because of the inopportune coin
cidence of the last day of the year with a rather 
radical decline in market values.—The Spectator.

of Manitoba with ^headquarters at Winnipeg/

AsM,rr'1n^AisiIa?SOn' ,c\airman of Ihe Gresham Life 
ohWH , °f Lon,lon' England, has been
obliged to cancel his proposed visit to Canada.

* • • *
JJr- W,lliam Too,e. of Calgary, Alta., one of the
Zn.ITTf"'. '?SUrancc agen,s in Ihe West, passed 
through Montreal a few days ago. en route to his
native land the Emerald Isle, where he will visit his 
many friends and relations, and hear something for 
and against Home Rule Mr. Toole represents many It is announced that the Saskatchewan Government 

will guarantee loans to cities acting for public school 
boards and advanced for special purposes.

1
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Deposited with Dominion Government, over $600,000 
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Sa Emglisà Crltlelsm—Sek.
Eooegh.

fire companies expenses not

Chester Policyholder, which argues hat the Lh l88° Xpenses have increased about six noints hnt it 
does not go far enough “Thf at e sc^cmc mu$t be remembered that at that tim« , ntSf , 11

E=™sSteKiss 
s sr rs£.r " «St ms
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Ü
nil
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Canada.
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Commissions .... 
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1.25 1..T5

10.45 12.00

BRITISH COLONIAL FIRE INSURANCE

sm ?=» otet

a lar8e premium income at the start a foe, ,.7i.- . the loan 18 issued all the bonds are offered -,
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COMMERCIAL UNION PALATINE
ASSURANCt COMPANY UMITtO
of LONDON, England

INSURANCE COMPANY LIMITED
of LONDON, England

(Am Ml SImI December ISIS) (Am Ml SImI December ISIS)
Capital Fully Subscribed , $14,750,000
Capital Paid Up . . .
Life Fund, and Special Trust

Funds..............................
Total Annual Income exceeds

$500,000

. $2,421,745 
• 127,350

. . $2,549,095

Capital Fully Paid

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

Funds ,,,,,,

Deposit with Dominion Gov'nt $155,666.67

1,475,000

68,056,830
39,500,000

. . $4,000,000Total Funds exceed ... 118,000,000 
Total Fire Losses Paid 155,780,550
Deposit with Dominion Govern- In aadltior. it Iht above then ti the farther 

guarantee of Ox Li mmtrdal Union Auurance 
Company Limited, rrhose Funds exceed
s118,000.000 : : .* .• .• .•

1,077.033.36ment
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IN UNREPRESENTED DISTRICTS. APPLICATIONS FOR AGENCIES SOLICITED 

IN UNREPRESENTED DISTRICTS.
Head Office : Canadian Branch t—

Commercial Union Building,
MONTREAL

Head Office 1 Canadian Branch
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MONTREAL

t—

J. M«GREGOR. W. S. JOPLING. j. McGregor, W. a JOPLING,
Assistas! MsasfcrAssistas* MsssRsr MsaaScr

esTABLisaan isoeSUN INSURANCE
OFFICE

TeW ratals iiscaS

$ I ei,711,251m .000,000.00
FOUNDRP A.D. 1710. FIRE AND L.Æ

Hand Officer
Threadneedle Stmt • London, England

OMa# Is Mo World

Stspin ovtr Capital sad all UaNIWeo meeds
$11,MR,001
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INSU1ANCE COMPANYThe Oldest

DIRECTORS
CRAB. F. Mibb. Ksy
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RANDALL DAVIDSON, Manager.

O. N. Mowcml, Keg.

Canadian Branch 1
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AêUUanl Marnage.
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-------THE--------
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BRANDT A FISHER,
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THE NATIONALE FIRE OF PARIS.

A newcomer in the Canadian fire field is the 
Nationale of Paris, France, which lecently obtained 
its Dominion license and is now actively transacting 
business and establishing a full organisation, under 
the management of Mr. J. E. Clement, general man
ager of the Mount Royal Assurance. Established so 
long ago as 1820, the Nationale has long held a high 
reputation in the fire underwriting world. It has the 
distinction of being backed by particularly influential 
financial interests, on the board of directors at the 
present time 1 icing no fewer than three regents of 
the Hank of France, as well as a prominent member 
of the Rothschild family and many other prominent 
French financiers. With a subscribed capital of 
$2.000,000, the Nationale has total funds of $7,41)1,300 
and a net surplus of $1,857.150. So that the Company 
is obviously in a very sound position to meet every de
mand that may be made upon it. The Company’s 
loss ratio in 1912 was under 45 |>er cent.—a very 
favorable experience—and particularly low figures of 
e> |ienses of management besjieak an economy and 
efficiency of administration that form a strong re
commendation for the Company in its new field.

The underwriting of the Nationale in Canada will 
doubtless be upon conservative lines. If Mr. Cle- 
mt it is able to repeat with this new connection the 
notable success he has made in underwriting for the 
Mount Royal, the Nationale will find in due 
solid reasons for gratification at the results of its 
business throughout the Dominion.

B.C’S CONTROL
OF MUNICIPAL BORROWINGS

NEW LEGISLATION INTRODUCED BY PROVIN
CIAL GOVERNMENT—H ALL-MAP KINO DE
BENTURE ISSUES.

British Columbia’s municipal act inaugurates a new 
departure in municipal procedure in that province. 
It proposes supervision of all municipal matters by 
an inspector appointed by a municipal department of 
the government. This inspector of municipalities, 
whose office will be attached to die attorney-general's 
department, shall have power to hold a public inquiry 
into any of the business of a municipality, and his 
findings, upon the approval of the licutenant-gov- 
ernor-in-council, shall lie binding upon the officials of 
such municipalities.

"One of the important municipal questions which 
the commission investigated,” said Mr. Bowser, when 
introducing the bill, "was that dealing with govern
ment supervision. The commission felt that as a 
result of their investigations it was essential that 
some government supervision of municipal matters 
should be undertaken in this province. As a result 
of that recommendation we are including in this act 
a section establishing a municipal department."

Must Obtain Department’s Approval.
Any municipality may, under this legislative act, 

submit money by-laws to the inspector for approval, 
and before issuing debentures must submit both the 
by-law and debentures to him by approval. His 
certificate of approval shall be considered conclusive 
evidence of the validity of the by-law or debentures 
in all courts of the province.

"Municipalities have the option of consulting the 
department in regard to debenture issues," said the 
attorney-general, "either before or after the by-law 
has been submitted to the people. If they think it 
wiser to have the advice of the municipal inspector 
before the by-law is submitted, they may have it so, 
and in the event of it being approved, the hall-mark' 
of government approval will be accorded it ; but once 
the by-law is carried by the necessary majority, 
before any debentures are issued, they must have the 
measure submitted to the department for approval.”

Act's Further Provisions.

Another of the duties of the inspector of munici
palities will be the standardization of a system of 
municipal bookkeeping, especially with regard to the 
issuing of debentures, stock and treasury certificates. 
The result of this proposal will lie that all accounts 
of municipalities will be intelligible to the citizen who 
takes an interest in his local municipal affairs. The 
inspector is also empowered to inquire into the man
agement of sinking funds, and his duties shall extend 
to the books and accounts of the boatd of school 
trustees.

Another important feature of the act is the volun
tary establishment of a board of control in cities 
having a population of 15,000 or more, on the vote 
of three-fourths of the members of the council. The 
establishment of this board of control, which is 
optional, will vest the affairs of government in a 
board composed of the mayor or reeve of a muni
cipality and two comptrollers, who shall be nominated 
and elected from the city at large.

course

CONFEDERATION LIFE'S NEW APPOINTMENTS.

Mr. C. R. Dent to be inspector of branches.
Mr. Dent has been for many years in the service 

of the Company, and is, by reason of his past 
nection with the Agency Department, well known to 
the members of the staff. He will continue to super
vise and inspect all branch offices, audit the agency 
accounts, etc. He will also have charge of the work 
in connection with the reinstatement of lapsed poli
cies, automatic premium loans, etc.

Mr. C. S. Macdonald to be assistant superintendent 
of agencies.

Mr. Macdonald, who is personally known to many 
members of the agency staff, has been in the service 
of the Company for a number of years, and has for 
some time past held the position of assistant actuary. 
The intimate knowledge gained by him in that de
partment of the policy contracts, rates and plans 
of the Company, will undoubtedly prove of value to 
him in his present position, especially in connection 
with the instruction of new field workers.

Mr. V. R. Smith to be assistant actuary.
^ Mr. Smith, who has been in the service of the 

Company for some years, is a graduate in Arts of 
Trinity University. He is an associate member of 
the Institute of Actuaries of Great Britain and of 
the Actuarial Society of America.

Mr. W. J. Howard to be superintendent of the 
Policy Department.

Mr. Howard has for years efficiently discharged 
the duties of this •position, namely, the handling of 
the applications for insurance, the issuance of poli
cies, etc., and consequently has well earned the title 
to the office.

COll-
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GROUP INSURANCE possible to deal with this subject in an exhaustive 
way, but no discussion of group insurance would be 
complete that did not give some consideration to its 
merits, its claim to supplying a real demand, and to 
doing a real work in the community. I touched, in 
the beginning, u|>on that phase of modern civilization, 
the wave of social betterment—ideas that are sweep- 

! ing over the world, the recognition on the part of 
the employer of lalxir of his obligation to his em
ployees, causing him to endeavor to provide against 
those contingencies which threaten the dependents of 
the wage earner with dire distress if no provision 
has been made for their protection. Group insurance 
provides the means whereby the employer can provide 
for his employees against the contingency of "pre
mature death,” and so doing satisfies his sense of 
obligation in one very im|x>rtant particular at least. 
The need and demand for this class of insurance is 
clearly shown by the amount of social insurance 
legislation that is being daily demanded and passed 
in our legislatures. The employer by removing from 
his employee’s mind the dread of the results of such 
a contingency as premature death obtains a better and 
more efficient employee, attracts and keeps with him 
the best workers in his field. The employee obtains 
insurance free or substantially so, during the active 
period of his life when his responsibilities are 
heaviest, and he obtains a reward for efficient and 
persistent service. The community at large benefits 
by reason of the fact that families are protected, who, 
through the inability of the wage earner to obtain 
insurance through the regular channels or through 
hi< procrastination or neglect are suddenly thrown 
with crushing force from respectable comfort into 
distressing poverty. The wage earner is educated 
too, in the advantages of insurance through personal 
concrete examples and the agent is often able to place 
further insurance in the regular way.

Group insurance claims that it is more economical 
and furnishes insurance at a low cost because there 
arc no medical fees, no cost of soliciting individuals, 
because there are administrative economies from deal
ing with a large group through a single individual and 
finally but not least because there is lower lapse rate.

It was to be expected that a departure from the 
usual methods of insurance, so radical and novel as 
the insuring of a large number of individuals without 
medical examination would call forth some adverse 
criticism, but I doubt if the originators of the scheme 
were prepared for the bitter hostility that came from 
the fraternal insurance organizations. The Asso
ciated Fraternities of America have drafted an act 
which they are endeavoring to have passed by the 
various States of the Union, requiring medical ex
aminations of life insurance, other than industrial, 
prohibiting so-called group insurance and providing 
a penalty. Their opposition rests upon the charge 
that the "old line" companies are endeavoring to 
secure the reinsurance of a whole lodge. This is 
really twisting and is vigorously denied by the insur
ance companies who point out that it was never the 
intention of group insurance to take such contracts, 
because a lodge consisting of members engaged in 
different occupations, in different localities, banded 
together for the principal purpose of insurance, are 
not groups recognized by the definition of group in
surance as given at the beginning of this paper

Opposition of Fratkrnals.

A reason for the opposition of the faternals which

(F. K. Smith, A.LA., Confederation Life, before 
Insiiranee Institute of Toronto.)

(Continued from page 277).
So far only one plan of insurance has been generally 

issued, that is, the yearly renewal tenu plan. While 
in theory there is no objection to issuing any of the 
usual plans, yet in practice the plan adopted has few, 
if any, objections and gives equitable results. Unless 
there is some cause at work in the group to increase 
the percentage of old ages and reduce the percentage 
of young ages, the natural, er yearly renewable term 
plan will furnish in effect when applied to a group, 
level premium insurance. Of course, it is possible 
the insurance benefit when applied to the group will 
tend to reduce withdrawals, especially at the older 
ages, and the voluntary withdrawals at the older ages 
will be few also, but the effect of this in increasing 
the premium rates will be gradual and not felt for 
some time while there is the counterbalancing feature 
that an employer paying the premiums will endeavor 
to obtain only young employees. Renewable term 
insurance has the additional advantage that it avoid1 
all question of surrender values on withdrawal, as 
there is no accumulation of reserve under this plan 
and any other plan would introduce this troublesome 
question. The average premium rate under any plan, 
under which the premium was based on age at entry, 
would give a high premium at first, decreasing rapidly 
as the old ages at entry disappeared till a practically 
stationary premium was reached. As a rule under 
limited premium plans there would be a sudden drop 
when the original group reached the end of the pre
mium-paying |>eriod. I'he ultimate premium rate, 
after deducting allowances for surrenders, would be 
less than the renewable term premium since a sub
stantial reserve would have been accumulated, the 
interest on which would help pay the claims. So far 
the renewable term plan has proved very satisfactory 
in taking care of the life insurance even when com
bined with the features of acident, total disability 
and pension schemes.

I

Cost of Premium Collection Reduced.
Premiums are usually collected monthly, 

drawats and new entrants are taken care of automa
tically by the so-called negative accounting system. 
Each month’s premium is adjusted for withdrawals 
or new entrants for the preceding month. The large 
amount of insurance carried reduces the percentage 
of cost of collection to a very low figure and is not 
as costly as one accustomed to annual premiums would 
suppose

It is outside the scope of this pape 
lay down a scale of premiums that would be applic
able to all companies. The first essential is that the 
premiums should be adequate, taking into account 
the cost of collection of the premiums, the co n- 
mission to the agent for introducing the business, /he 
cost of head office work necessary to handle the busi
ness and the cost of the mortality that is to be ex
perienced ih the group. In view of the ex|ierimental 
character of the business group insurances should be 
on the non-participating plan, but if it is written on 
the participating then it should be considered a spe
cial class for dividend purposes.

Group Insurance Doing a Real Work.
In a paper with a limited time allowance it is im
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THE BRITISH AMERICA 
ASSURANCE COMPANY

Hrtt erttiUi OWI- trteHlrtee to Carit, 1804

INTENDING ASSURERS
Should read the " THREE MINUTES ” Leaflet

of tbs

MIIEIII ASSURANCE CO., LimHid,
OF LONDON, ENGLAND (Founded 1782)

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

lacerywaicd ; iau

HEAD OFFICE : TORONTO 
ReliableOld Progressive 

i 2,000,000.00Assets over
Losses paid since organization

over - $36,000,000.00 100 ST. FRANCOIS-XAVIER STREET, MONTREAL
The Company offers to the Public every advantage which
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l>ecetnber, 1916. These bonuses apply 
a» existing policies.
H. B. P. Bingham,
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I have heard, but have not seen in print, is that in a 
small locality supported by a large manufacturing 
establishment, the lodges are depleted of a large pro
portion of their members when the employer places 
a group insurance contract. In the report of the 
Committee on Statutory Legislation of the Associated 
Fraternities of America to 1913 Annual Session held 
at Chicago, August 18th, 1913, appeared the follow
ing reason for prohibiting group insurance : "As a 
field of effort it is imprudent, unsafe, and only pro
mises disastrous experience to the group and is a 
chimerical experience fraught with possibility of most 
disastrous nature to companies allowed to launch 
therein.”

Arguments advanced in such terms need hardly be 
considered especially when betraying such tender 
solicitude for the welfare of a most dearly beloved 
rival.

Another argument advanced is that group insur
ance constitutes a discrimination, whether the dis
crimination arises by reason of the fact that there 
is no medical examination, or because of the fact 
that the rate of premium is fixed for each group on 
its merits is not always stated.

The charge that waiving of medical examination 
constitutes a discrimination may be met in two ways: 
First, among lives selected by the test of individual 
medical examination the effect of the selection wears 
off in a short period, commonly considered to be about 
five years, and after that period the rate of mortality 
rises and the mortality of the entire body on the 
average deteriorates. In the other case, that of 
group insurance, the effect of selection is a con
tinuous one since the bad lives are automatically 
thrown out, because as soon as a man becomes im
paired, as soon as his habits become such that he 
cannot do his work he is discharged. The 
being continually freshened by new lives, 
thus on one hand a fading selection and on the other 
a constant selection, and a selection too which is so 
effective that in the words of Mr. Day, president of 
the Equitable Life Assurance Society, "The 
tality on this class of business is much lower in fact 
than that on regularly medically examined risks.” 
I think the charge of discrimination on this point is 
not proven.

Second—The entire structure of life insurance is 
reared on the law of averages. We can insure the 
individu: 1 only by considering him as a member of 
a group, by associating him with others so that the 
law of average may have effect. We deal with the 
individual as our unit, but why can we not change 
our unit of measurement from the individual to the 
group of individuals and apply our law of averages 
to the groups. It does not seem to me to be a great 
step in advance to make the group the unit of insur
ance and to base a contract of insurance upon it. 
Admitting, therefore, the group as the unit, the same 
standards of selection do not necessarily apply to 
the group as a unit to the individual taken as the 
unit. If we set up a standard of selection for the 
group as the unit of insurance and live up to the stand
ard, treating all groups having exactly the same char- 
acte in precisely the same way then I think that the 
charge of discrimination in this particular fails.

Discrimination in Matter or Premiums.
The idea of discrimination in the matter of pre

miums Is presented in two ways—first, two groups 
having the same age and salary distribution and the

same number of members might be charged different 
premiums due to the circumstances under which the 
groups live their daily lives; one may have excellent 
sanitary surroundings ; the other not as good, in fact 
it might be so bad as to cause the rejection of the 
group. The charge of discrimination might be made, 
but that is due to the difficulty, owing to its newness, 
of setting up a standard to measure the weight to be 
given to the features that are peculiar to each group. 
This is, at present, a question that must be left to the 
individual judgment of each company. The other 
is that a member, or an outsider of the same age, is 
not permitted to take out more insurance at the same 
rate. It is claimed that this is legal discrimination, 
but there is no real discrimination since the two things 
compared are not the same, in one case the individual 
is the unit, and in the other the group is the unit, and 
different methods of selection are employed. But 
after all, if group insurance fills a real need and does 
a real work in the community, no wording of present 
anti-discrimination laws, and no present legislation 
should be allowed to block its progress. New legisla
tion should be drafted to meet the new ideas.

Why not in Canada?
There is one further point. Is this business limited 

only to the large companies? If the mortality ex
perienced in the group is superstandard, and 
panics writing the business claim that so far it is, then 
there seems to be no reason why Canadian companies 
shouldn't engage in the business. A Canadian com
pany will carry 25 to 50 thousand on one single risk, 
which, though it may pass a rigid, medical selection, 
yet is liable to immediately become a claim, through 
accident or a disease such as typhoid fever. Does it 
not seem reasonable to say that a risk on a group of 
one hundred individuals carrying $1,000 each, with 
a superstandard mortality for the whole group is 
better underwriting? It would need a catastrophe to 
have this risk fall in in loto.

If the present demand for group insurance is a real 
and lasting one, an outcome of the conditions of our 
time, then all the opposition of bodies of men even 
though bitter and strenuous, cannot block its progress 
or prevent its fulfilling, in common with other kinds 
of insurance, its mission to mankind.

corn-

group is 
There is

mor-

LONDON * LANCASHIRE FUIE INSURANCE
COUPANT, UNITED.

It is announced that Mr. Colin E. Sword, secretary 
of the Quebec Fire Assurance Company, of Quebec, 
has been appointed manager in Montreal of the Lon
don & Lancashire Fire Insurance Company, Limited, 
in succession to Mr. T. F. Dobbin.

In his new capacity Mr. Sword will control the 
interests of the Ix>ndon & Lancashire Fire Insurance 
Company, Limited, and its allied Companies, the 
Ixmdon & Lancashire Guarantee & Accident Com
pany, the Quebec Fire Assurance Company and the 
Mercantile Fire Insurance Company, in the Province 
of Quebec and the Maritime Provinces.

Mr. James A. Allan, of Liverpool, England, sub- 
manager of the London & Lancashire Fire, who has 
been in Canada for the past couple of weeks returned 
to Montreal this week from the West, and has left 
for the Maritime Provinces, accompanied by Mr. 
Sword.
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SIX FACTSfj;

from the 67th ANNUAL REPORT of the
Canada Lite Assurance Company

In ImiiorUnt respecta the Company In 1913 excelled It» record for *'Pi
TIIK 8VHPLVS EARNED In 1913 waa 11,709.959 66 exceedingly ol'Zr Sm h1Ut°rï
a much larger amount the earning, of any previous 'year The present Set ^plus* l7$« 278 si”'

■1 THE INCOME of 88.094.886 70 ... greater than that of the previous »r ta i ...u .
greatest In the Company's history. The rate of Interest earned which had been \m.AUv ,698 1‘6 96’ and the was further Improved In 1913. Thl. I. an ImporUnt r.otor ln produdîg .u^lu, " ,ln<*

3 THE ASSETS were Increased by 83,860.271.32, and
4 THE TOTAL ASSURANCES now In force

I
and by

iii now stand at 362,161,794.81. 
are for $163,121,363.94, an Increase of over $8,273,000 Inthe year

6 TIIE PAYMENTS TO POLICYHOLDERS In 1913 totalled $2 878 016 11 
mid' ff 1$1l2692l'M8l71lll0n '° th‘*' mANS T0 POLICYHOLDERS ’on security of 'tbeH^Mcy^ntniu

I
over
were

6 TIIK MORTALITY of the year was again more favorable 
tinned LOW EXRKN8K RATIO, contributed to the earning of than the expectation. and this, with 

a record surplus. a con-

WANT A BETTER JOB?
YOUR CARD

The lni|ierinl Life tins some splendid openings on 
Its Held foree for men who can aell life 

Knrrgy. persistence enthusiasm

As n representative of the 'Oldest Ufe Insurance 
Company in America " will prove your best 
Introduction.

assurance, 
are required. In 

return we offer liberal a gen In' contracts, attractive 
|Ndieies and a reputation for projierly safeguarding 
policyholders’ inlereala. THE MUTUAL LIFE

INSURANCE COMPANY
OF NEW YORK

For further particular», write

THt

IMPERIAL LIFE ASSURAICE COMPART
Head Officeii

TORONTO

Impregnable Strength 

Incomparable Dividends

Maximum Benefits 

Minimum Net Cost

The Equity Fire Insurance Co.
TORONTO. CAN.

WH GREENWOOD BROWN. G.a.r.l «----g-T

general AGENTS I
A. H. Towell, litiertiu Hra$irh F sulk iter kl'o, HrIIIsr

Hri ellum Hill A Ou.. Regies. * *** " *•

sob mat to rwmt'ciao autan.

George T. Dexter
tad VICE PRESIDENT

The LIFE AGENTS MANUAL. $3.00
THE CHRONICLE . MONTREAL

54 Nassau Street Hew York, H.Y.

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA
WHITES MORE NEW BUSINESS THAN ANY COMPANY IN CANADA OF ITS ACE.

Applications Received in ISIS—SD.SSe.S’ O OO
I Bereave ever 1011-BI. 100,000

0EVBRAL GOOD OPENINGS POR PRODUCERS APPLY DIRECT TO
Head Office : national LIFE CHAMBERS,

ALBERT J. B ALSTON,

Toronto, Ontario
P. SPARUNO. Scrrrtery
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ANNUAL STATEMENTS IN BRIEF, bank loans from $340,275 in the 1912 balance sheet
to $1,628,818 in that for 1913, in spite of the fact that 
the company disposed of $(1(10,000 bonds against ex- 

At the annual meeting of Ottawa Light, Heat b penditure on capital account during the year. Scna-
Power it was reported that the total revenue of the *or Edwards (president) in his report states that it is

subsidiaries, Ottawa Gas and Ottawa Electric not anticipated the Company’s plants will be operated
was $834,6(12, providing a surplus of $297,7(16, during 1914 to more than (o or 70 per cent, of their
which with the previous balance forward made a capacity,
total of $352,319. Surplus earnings were about 13.4 
per cent, on the average paid-up capital of $2,222,780 
against 14.9 per cent, in 1912 on $2,000,000 capital.
Dividends absorbed $222,278; $90,000 was placed to 
reserve and after other allocations $34,363 
ried forward against $54,552. Expenditure on cap
ital account was $808,331 against $417,767 in 1912.

Ottawa Power.

two

National Steel Car.

The National Steel Car Company, Ltd., in its first 
annual report now distributed among sharehold
ers, reports net profits of $157,153 >n 1913. a sum 
which would lie sufficient to take care of the 7 per 
cent, dividend on the $1,500,000 cumulative preferred 
stock and leave a balance of $52,153, or equal to 2.6 

Nova Scotia Steel and Coal. per cent, on the $2,000,000 common. Net earnings for
Profits for 1913 were $1,255,953 against $1,000,609 lhc first fiscal ycar ending November 30th last were 

in .912. Bond and debenture interest, sinking funds, , $236'°52 and this was increased to $243,228 through 
depreciation, etc., absorbed $738,267 against $614.- ! miscellaneous income. A sum of $86,074 was taken 
153 leaving available for dividends $517,686 against out of earnings for repairs and renewals during the 
$614,153. Dividends absorb $442400 as last year year, leaving a balance of $157,153 to be carried for- 
leaving a net balance of $75,286 against a deficit of war^ as <il,rPlus. no dividend on the preferred stock 
$55,944, which balance, with previous balance makes | having been paid during the year.
a total surplus of $27,88(1 against $452,600. In the -■ •■-■■■■ - ■■■ --------
balance sheet assets figure at $2,533,152 against 
rent liabilities of only $1)39,407.

was car-

.

cur- LIVEHFOOL * LOUDON * GLOBE INSURANCE 
COMPANY, LIMITED.

Shawinican Power. Mr. A. G. Dent, general manager Liverpool and 
Shawinigan Power reports gross earnings of , London and Globe Insurance Company, arrived in 

$1,690,882 against $1,569,671 and operating expenses ! Montreal this week, and will leave for the West in 
of $217,443 against $207,414. Net earnings were a day or two.
$'473439 against $1,362,257. Interest charges ab
sorbed $501,360 against $489,896 leaving a net re- 

of $972,079 against $872,360, which with bal
ance brought forward makes a total available of 
$996,361 against $882,131. Dividends absorb $660,- 

against $540,000 ; reserve funds, $206,482 against 
$'89,375; contingent funds, $10,000 against $25,000; 
depreciation reserve $100,000 against $103,475 hav
ing a surplus of $19,878 against $24,281.

COST OP CAPITAL BORROWINGS IN LONDON.venue
A compilation by the London Economist shows 

that the average yield of colonial government offer
ings made in the London market in 1913 was 4.15 
p.c„ and of foreign government offerings 5.31 p.c., 
the latter figure being raised on account of the poor 
credit of such countries as China and Mexico, which 
were heavy borrowers. Municipal bonds gave an 
average yield of 4.73 per cent.; Indian, colonial and 

Gross earnings for 1913 were $4,078,695 against I foreign railways 5.22 per cent, industrial and 
$3,765,384 in 1912. Expenses were $2,282,607 m*rml ,OTn<ls an<l debentures 5.5 tK-r cent, 
against $2,004,147, leaving net earnings of $1,826,088 
against $1,761,236. Fixed charges absorbed $570,- 
583 against $566,773 anil dividends, $1,070,043 
against $720,000 leaving a surplus on the year of 
$185,462 against $474463- Total surplus at the end 
of 1913 was $2,276,679. From this $1,000,000 .... . 
placed to reserve account and $375,000 in suspense 
account leaving at credit of profit" and loss $1)01,697.

.««1

Winnipeg Railway

com-

NORTHERN LIFE'S REPORT.

The Northern Life, of London, Ontario, reports 
a favorable business experience in 1913. New busi
ness written was $2,190,254, the insurance in force 
being increased to $104)46,104. Premium income 
exceeded that of 1912 by nearly $30,000 at $338,481. 
A satisfactory feature is the decrease in expense 
ratio, actual expenditure in 1913 being only almut 
equal to that of 1912, in spite of the increased business 
secured. An addition of $23,952 was made to sur
plus, total assets of the Company being increased to 
$2.051.548, a gain of nearly $250,000. The Northern 
Life is now under the general management of Mr. 
W. J. McMurtry, who was appointed successor to 
Mr. John Milne on the latter's retirement last year.

was

Canada Cement.
Canada Cement's annual re|*>rt shows 

mgs after all charges and preferred stock dividend 
$409,217, equal to 3.03 on the common stock, 
against 2.10 in 1912 and 2.06 in 1911. Under the 
successive amounts carried forward surplus account 
now stands at $1,190,279, equal to about 8.1 per cent 
on the common stock. There was a heavy increase in

net earn-

C. R. G. JOHNSON, POIRIER » JENNINGS. INC.
INSURANCEAGENTS BROKERS

*TNA INSURANCE CO. OF HARTFORD 
ST. RAUL FINE A MARINI INS. CO.

11 ST. SACRAMENT STREET
ONTREAL, P Q.



The Employers’ Liability
Assurance Corporation Limited

■■ ii Or LONDON, ENGLAND u

TRANSACTS
Personal Accident, Health, Liability,

Fidelity Guarantee and Fire Insurance.

Canadian 
Government 
Deposit i i i

ii
ii ii

11,021,117

STANDS FIRST 
in Nw Hkm% sf to PM.Most Litoral Policies Issued

Offices : MONTREAL, TORONTO
Manat»» lor Caaada. OSIFFIN & WOODLAND. 
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THE CANADA ACCIDENT ASSURANCE COMPANY
HEAD OFFICE : Commercial Union Building, MONTREAL 

CAPITAL $600,000.00
Personal Aeoldent, Sickness. Plate-Claae, Guarantee and Liability

Inauranee. 1
Board ol Directors :

«I. 8. N. DOUG ALL, Vice-President 
-■ </• K. OSBORNE,

8. H. EWING, President
J4HLS HcGRIGOR,HON. N. CURRY,

T. H. HUDSON
T. H. HUDSON, manager.

TORONTO:
Traders Bank B;-Udine

VANCOUVER WINNIPEG MONTREAL 
Merchant» Bank BuildinaPOUNDED 1S71

Tl» OCEAN ACCIDENT A GUARANTEE CORPORATION, LiaHil
of LONDON, England

ASSETS EXCEED 
CLAIMS PAID, over • $11.260,000 

• $46.000.000
Canadian Head Office TORONTO, OntarioCHARLES H. NEELY. General Manager lor Canada

and Newfoundland

Th* CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,
11$ ST. JAMES STREET, MONTREAL, CANADA

k?iuSBeJ, °f Per?°,lal Acci<lent and Health Insurance, Employers' 
Liability, Elevator Liabitity, Teams Liability and Automobile Insurance.

LOWEST BATES CONSISTENT
All Policies Guaranteed by The Liverpool asd Undos sad Globe Isaerasce Co.

OVER FIFTY-SIX BULLION DOLLARS.
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Leduc AÏT'—^C.P.R. depot destroyed, February 
5. Loss! $S,<X. ' Origin, unknown.

Nun’s Chapel * ~QYED AT QUEBEC- 
On February 20, the Chapel ot the Grey Nuns at 

Quebec was destroyed and other c"”’age to
Order’s buildings sustained. Insurance on sTil'011 e
as follows :— «1
Atlas........................ *12,000 Norwich Union . 15,OIK
Com. Union . . . 30.000 Quebec..............0.000
Guardian .... 15,000 Sun................ 26,000
Llv. â Lon. * Q. . 26,000 Mutuals (?)... 60,600
London Ass. . . . 26,000 
North America. . 7,600 
North British . . 26,000

Loss placed at $47,700 as follows: Item 1, 610,000; 2. 
$2,600; 3, $30,000 ; 4, $4,000; 6, $1,200.

North Bay Loss.
The Central Ice & Roller rink at North Bay, Ont., 

destroyed on February 22, total loss on following 
insurance :—
Union of L.............
Home......................
St. Paul................

Canada National 

Total...............

CANADIAN FIRE RECORD
(Spedmltv c.mUlcJ h Tk« CknmtU)

Eastport, N.B.—School at North Head, Grand 
Manan destroyed, February 12. Loss, $5,000. In
surance, $3,000. Origin, stove.

Store Loss at Hamilton, Ont.

Following is insurance on stock and fixtures of R. 
McKay & Co’s departmental store at Hamilton, Ont., 
damaged February 17. Loss settled at a little under 
54.75 p.c. of insurance : $249,000

Norwich Union . . $7,600 
Phoenix of H. . . 7,600
Phoenix of L. . . . 6,000
Pacific Coast . . . 2,600

6,000
4,600

Rochester-German . 7,600
Royal ....
Scottish Union 
St. Paul . . .
Sovereign- . .
Wellington . .
Western . . .
Yorkshire . .

$ 6,600 
4,600

Acadia 
Alliance
Anglo-Am..................3,000
Atlas . .
British Crown . . 10,000 
Caledonian . . . 6,000
Canadian 
Com. Union . . . 7,600
Continental .... 6,000
Equitable .... 6,000
Factories .... 6,000 
Ftdellty-Phenlx . . 7,600
German-Am. . . . 7,600
Hamilton 
Home . .
Independent . . . 3,600
Law Union and R. 6,000 
Liverpool-Man. . . 5,000
Llv. A Lon. » G. . 2,600 
London Ass. . . . 6,000
N. Y Undrs. . . . 10,000 
Niagara . .
North British . . 14,000 

7,600

. . 6,000
Palatine 
Queen . was

6.600
. 10,000 
. 6,000 
. 6,000 
. 6,000 
. 1,600 
. 6,000 
. 7,000

............. $ 760
1,600

760
1,500Sun

760

. . 1,000

. . 13,000
$6,260

$30,000 Loss at St. Hyacinthe, Que.
Through the destruction of the Academie Girouard 

at St. Hyacinthe, Que., on February 21, the following 
insurance was affected :—
Commercial Union
Northern...............
Royal......................

$228,600
Ox Fixtcxxh.

$ 600 
2,300

Canada Nat. . . . 3,500
North British . . 1,000
Phoenix of L. . . . 6,000

1,600

Alliance 
Atlas .

$10,000
10.000
10,000. . 6,000

Queen
Northern $30,000Lose, total.

(Continued on p. 319.)
Total................... $13,800

19141849 -OLD AND TRIED"

INSURANCE CO.,
Glens Falls, New York, U.S.A.

Abstract from 64th Annual Statement, January 1, 1914

$5,523,704.14Total Caah Aeaeta
LIABILITIES

$50° ,000.00 
209.896.00 

2.393.225.95 
102.381.31 3.2 5,503.26

$2.318.210 88

Capital Stock................................
Unpaid Losses..............................
Reserve (or Unearned Premiums. . 
Reserve (or Taxes, Dividend, etc

Net Surplue Over All Liabilities

N«S A 66 TEAM* HONORABLE AID PROGRESSIVE HISTORY AND A SOLID FINANCIAL CONDITION.

W. H, GEORGE, Superintentlent of Agencies, 201 C.P.R. Building, Toronto. 
JOS. A. LAURIN. Generel Agent, 112 St. James Street. Montreal.
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Agents wanted in Unrepresented
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fire insurance
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Mutual Fire Insurance Co.
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HEAD OFFICE WATERLOO, ONT.
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GRESHAM “SAFETY FIRST"
,L, S1" l”" ,hr of Tk, Mu.a.l |„„

ÎLÎU - >” - » £
With steady and deliberate steps it has 

forward to its present enviable position.
,L. ?nlr tho,e ,orm» of investment consistent with 

oi Pol-cy-holder, have bTen

W* Aaariaee Society, United
Founded 1844 marched

Fiais ; FIFTY MLUDI DOLLARS
maatartV" '"«titution that it amonR the 
moat stable in the Canadian Financial World

Business in force
Assets .................
Surplus................

over - $87,000.000 
- 22,000.1100 
• 3.800,000

The Mutual Life Assurance Co.
WATERLOO . 0,.C‘n_ede’

Applications are wanted 
for Agencies, 
commissions would be 
arranged for Agents and 

Brokers.

Liberalj

- ONTARIO

^TORONTO AGENCY1
WITH

Continuous Renewals tor the RIGHT MARADDRESS :
ARCH. R. HOWELL,

for Cen.de, 
MONTREAL.

see

CONTINENTAL LIFE
M

CONTRACT.
T. PARKINSON , Sayeriatradeat et Avarie»

Continental Lite ISolldUR,
TORONTO
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Traffic Returns. Havana Klimov Rao.way Co. 
1813.

............... $50 366
............... 56 029
...............  52,241
............... 41,314

Udi.vtm Sitamok Tkavtmin Co 
1913. 1914

*20 595 
20,170 
21,169 
2-,242 
20,766 
20,865

Week eliding 
Feb. 1 .........

1914.Canadian Pacific Railway. 
1912 1914. Decrea.e

*7,201,000 *9,524,000 »7,719,*hh> *1,-U9.min
1914. MePM-NN.

12,168.000 *2,372,000 *1,752.000 *620,000
. 1,9*2.000 2,200,000 1.733,000 467,OoO
. 2,127,000 2,337,000 1,796,000 541,000

1913Ypai in dale. 
Jan. 31 .,*•• 

Week ending
Feb. 7 ................
“ 14 ................

*5.8*0
57,094
66,117
63,347

* 514
I 065 
2.876

•• 8 ..........
•• IS .........1912. 913.
• • i] 1,053

21
1912. liicreane

*2,382
2,625
1,959
3,147
1,779
2,042

CiaANH TavNE Railway. 
1912. *19,380

19,520
20,018

Year to date.
Jaii.31 ...............  *3,422,287 *4,048,248 *3,760,933 #281,315
Week ending 
Feb 7.............

IVcreae,- Jan. 7...............
• "14.............
• 21........
•• 31..............

Feb 7.............
“ 14..............

#22,977 
22,795 
23 129 
32,389 
22,545 
22,907

1913 1914

inrrea-e
$5.871

1,668

1913.
$781,213 $867,467
777,216 866 864

'• 21............... 818,729 945,099
CaNAniAN Nonthkhn Railway.

1912. 1913.
............... 11,613,400

1912 1913. 1914.
$26',000 *293.900 *101,100
276,900 306.200 317,700
813,800 389,100 33 ,600 Dec. 52,600

Twin City Kapiii Thannit Company,
11112. 1913.

$•733,872 $739 669
19|3.

*156,287 
15-,947

1912 1914
*873,318 
888,132
873,582 Dec. 91,617

19,632
19,699

Dntkoii I1 siren Railway.
1912. 1911. 1914.

*174,219 $207,177 $200.383
175,511 212,867 190,537

- 14

Veer to date.
Jin. 31 ..........

Week ending
Feb. 7 ...............

-• 14...............

|9|4.
*1.570,900

Increaet 
♦ 57,500 

Inereeae 
*9.20" 

6,600

Deoreaee
*4.794
22,300

Week ending
Feb. 7

•• 14

.. 21
CANADIAN BANK CLEARINGS.

Y ear to date.
Jan. 81 .............. *629.204
Week ending 
Feb. 7,.,,,,,,
“ 14...............

I Herein**
$56,, 97 

1914. Inereaee
$170 906 $14,619

165,022 6,075

191 Week ending I W eek ending Week elnling I Week ending 
Feb 6. l»il Keb. 1». .»l4 Feb, i:, I9H | Feb, 29, mi

1912
$143,971

146,950

94*.' IH.W6 *-0,417.4111
40.11 .KM 3U,'».L36*

3,11 >66 4.TII.-.1N
941.7 Ml *41 

36,301,.11,1
2 '.*;:, M

II3.-37.I4A 
32 226,6*0 
4,037 610

THE BRITISH COLONIAL
FIRE INSURANCE COMPANY
Annual Meeting of Shareholders

The second Annual General Mooting of the Nhanliolders of the British Colonial Fire Insurance Company was 
held at the Company's Office, 2 Place dermes, Montreal, on Wednesday, the 11th day of February, 1914.

The Honourable C. E. Dubord, President of the Company, was in the Chair and Mr. Theodore Meunier, Manag
ing Director, acted as Swretary.

The following Report was submitted:
Your Directors beg to submit a report on the Comiwiny’s business ami for your approval the I*roflt and Uiss 

Account as at the 31st of December last.
This Annual Report is really the first one as the piweding Report covens! a few months only.
The gross premium income was S9ti.068.42 and the total income $194.566.53.
The cash assets amount to $276,6l.')..r>2 and the total assets to $1,076,615.52.
The liabilities to Policyholders amount to $54,239.12 and the total liabilities, including paid-up capital, to $254,-

239.12.
The Profit and Loss Account shews a surplus of $22,660.42.
The Fire Losses amounted to $17,072.78 being less than 18 per cent, of the gross premium income and less than 

22 per cent, of the net premium income.
Notwithstanding the financial stringency, vour Directors succewled in increasing the assets from $507,359.01 

as at the 31st December. 1912, to $1,076,615.52.
The surplus of $1,022,660.42 for the guarantee of Policyholders should be mon* than sufficient to induce the 

insuring public to favour your Company.
Your Directors arc of opinion that all the expenses incurred are legal and justified and in the Company's interest-
We desire to express our thanks to the employees and agents of the Conqiany who devoted themselves to its 

welfare and we feel satisfied that they will continue to fulfil their duties to the best of their knowledge and ability.
In conclusion, your Directors declare themselves Natisficd with the Company's o|s»rations and I have the plea

sure of proposing that the Annual report lx> adopted, this proposition being seconded by the Viee-lYesident.
In seconding the adoption of the report, the Vice-President, Mr. J. B. Morissette, stated that he was proud of 

having oarti«ipat«d in the organization and management of the British Colonial Fire, as the Com|M»ny occupied a 
financial position most satisfactory to the shareholders and policyholders. He also emphasized the fact that the total 
loss ratio since the Company's inception was only 18.6 |*»r cent, of the net premium income.

Mr. J. A. Lamarche, K.C., in very appropriate terms, proposed a vote of thanks to the Board of Directors.
The same Board was re-elected for the ensuing year.
At a subsequent meeting of the Directors, the Honourable C. K* Du boni was elected Chairman of the Boanl, 

Mr. J. B. Morissette, Vice-President, I. L. Lafleur, Tn*a*un*r and Theodore Meunier, Managing Director and 
Secretary.

THEODORE MEUNIER, Managing Director
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THE LIFE IISURAICE SALESMAN
ABE YOU A 6000 SALESNAB?Is hi el mankind's 

streegeit aillas. He steps 
lute tin hems with cash 
1er tin sfflleted family 
and proves the blessings 
el LIFE INSURANCE.

AGENTS WANTED.
THE PRUDENTIAL INSURANCE CO. OF AMERICA

Heme OffiM. NEWARK. N.J. 
Inc or-or « ted si e Sloth Comp any by the Slate ef New Jeree

mrm
#TR| RLTN 
LiWAtiae

The field ef Ineurenee 
• Offers to-dey the greeteet

OPPORTUN! 1IES FOR ÂDVAIICIIIENT
to

POSITIONS OF RESPONSIBUTY
to

INTILUSIRT ARC MIMETIC SALESMEN

II Interested In » good opening write

The Excelsior Life Insurance Co.
AYeed Ofic,

TOR0110, Se*.
FORREST F DRYOEN. Freshen.

RAILWAY PASSENGERS 
ASSURANCE CO.

^—*■*
- - - - - - -^ all mos O.

*• XTtO S*5* EMPLOYEBS1 AMD PUBLIC
aTjCTU LIABILITY
f\V> 1 (INCLUDING A0T0R0IILB.)
^ —--------  PLATE CLASS AND FIDELITY GUAE1NTEED

Mead Offlae In Cassda, c«n*»a»ras«ii LS« SniMing, T0B0NT0

F. H. RUSSELL, Manager

OF LONDON, 
ENGLAND

« Transacts :
FIDELITY GUARANTEE 
BURGLARY and 
LOSS OF MERCHANDISE and 

PACKAGES THROUGH THE MAIL

PERSONAL ACCIDENT 
SICKNESS
LIABILITY (all kinds) 
AUTOMOBILE

% INSURANCE

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

MITRML
F. J. J. STARK, General Manager.

ro àc
m sc

Head Office GDESHAM BUIt DING 
f SOS ST. JAMES STREET

ATLAS ASSURANCE COMPANY
LIMITED, of LONDON. ENGLAND
Eetehllehed I» the REIGN el GEORGE III

Interne exceeds $7,180,000 
17,900,000

laeludin, the Fully 9uh.crtb.ii Capital, the re#ourc#e ef the Ceeipeny exceed 128,900,000.

Head Office for Canada
MATTHEW C. HINSHAW, Branch Manager

Funds exceed

MONTREAL
Active end Ini lue allai Age ate Wasted
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The Federal Life Assurance Company
OF CANADA

DIRECTORS’ REPORT FOR 1913

^The Director* hive pleasure in reporting that every department of the Company's business for the year ending
31st

ASSURANCES t The applications for new Assurances amounted to $5,630,864, exceeding the preceding re
cord year by $507,226.

The new Assurances issued and revived amounted to $5,352,767, making the total Assurances in force at the 
end of the year $27,678,162.88.

INCOME 1 The net cash income from Premiums and Interest amounted to $1,246,140.50, exceeding that of
1912 by $98,998.23.

ASSETS : The total assets at the end of the year amounted to $5,400,944.30, being an increase during the
year of $613,327.35.

The average rate of interest earned on the invested funds showed a substantial increase over the preceding year 
and now totals 6.13 per cent.

RESERVES i The reserves for Policyholders" protection now amount to $4,847,066.00, having been increased 
during the year by $440,936.00.

EARNINGS AND SURPLUS i The Company’s earnings during the year amounted to $182,839.11, being 
over 63 per cent, increase on the earnings of 1912. After payment of profits and dividends and the writing off of $51 ,- 
616.24 for depreciation of securities during 1913 the surplus was increased by $88,744.96, making the total fund held 
for Policyholders' protection over and above all liabilities at the end of the year $485,104.90.

The deduction from reserves allowable under the Insurance Act was not taken advantage of. Had this been 
done the total surplus funds for Policyholders' protection would have amounted to $581,026.90.

EXPENDITURES i The payments to Policyholders during the year amounted to $410,100.50.
The actual general expenditure of the Company was less than in either 1912 or 1911. despite a large increase 

in business in force and in new business written. The percentage of General Expenses to I Ternium Income showed 
a decrease over 2.2 per cent.

PROGRESS i The following table of results for the last three years illustrates the steady progress being made:—
1911 1912 1913

Insurance in force December 31st.........
Insurance issued and revived..................
Income from Premiums and Interest, ,.
Reserve for Protection of Policyholders 
Assets.................................................................

The Directors desire to express their appreciation of the efficient services rendered by the Head Office and Field 
Staffs and of the splendid results accomplished by them during the past year.

$23,887,141
4,656,265
1,034,437
4,046.326
4.446,968

$25,553,267
4.819.129 
1,146,142
4.406.130 
4,887,617

$27,.r.78,183
5353,767
1,245,141
4,847,066
5,400,944

M. H. AIltINS, President.

BALANCE SHEET, 1913
LIABILITIES.ASSETS.

_ , _ . . _____________ Net Reinsurance Reserve..............First MorHwtes on Real Estate $1,8m 240.27 | lisent Value Instalment Claims
Ronds and Debentures...................................... 1,763,338.67 Death and Endowment Claims not yet

o?s'n2n oS (Including all Claims, whether for-
TniaeaSi mallv approved or not.)
T2!"?rH! Taxes accrued and Office Expenses due 

Declared Profits to Policyholders
6,6,>2.49 Surrender Values Claimable...........................

Other Liabilities.............................................

197,3,56.21 
87,270.77

$4,847,066.1X1
10,595.00

31,529.53Stocks.......................................................................
Real Estate................................ .'.........................
Loans on Bonds and Stocks............................
Loans on Policies................................................
Cash on Hand and in Banks
Office Furniture...................................................
Net Premiums deferred, in course of col

lection (Reserve thereon included in
Liabilities).....................................................

Interest and Rents due and accrued.........

16,579.00 
2,2tl0.00 

574. (X) 
7,235.87

Total Assets $5,400.944.80 Total Liabilities $4,915,889.40

Excess of Assets over Liabilities......................................
Total Surplus over Liabilities and Paid-up Capital

$485,104.90
$855,104.90
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DOMINION TRUST COMPANY
HEAD OFFICE: VANCOUVER, B.C.

Ninth Ordinary General Meeting
Revenue Account for the Year ended December 31st, 1913

. , P**f cent. |wr annum on 
( amtal |mi.| up to—

March 30th. 1913 ( Dividend No. 13).... $40,173.50
Juin*30th. 1913 (Dividend No. 14) ........
Sept. 30th, 1913 (Dividend No. 15)........

Den. 31st. 1913 (Dividend No. 16)..........
Payable January 2nd. 1914 

To Halaimv, living profits unappropriated as 
shown in Balance Sheet . .

To Interest et 8 By Balance brought forward from Dec. 31,
IMS . *15,189.15

By Net Revenue, including intereet on in
vestment. after deducting Mènerai Ex
pense. and Intereet on Depositor.' Ac
counts .......................................................

40,759.25
41,258.97

223,527.38*122,191.72
42,111.92

74,412.87

*238,716.51 *238.716.31

Balance Sheet as at December 31st, 1913
ASSETS.LIABILITIES 

To tiik 8*abehold*rs:—
Capital—

Authoriied *8,000.000.00 
Subscribeil 2,500,000.00

Plid up .................................
Reserve
Dividend No. 18. payable Jan.

2. 1914
Profit unappropriated, as |kt 

Revenue Amount ............

To tu* Pceuo:—
Dels nut. and Uninvested Trust 

pu"<** ............*1,292.744.23
V,11™" 2,55,771.37
Mortgage assumed on pur

chase of Company's office
premises...............................

Sundry creditors

Properties -
Office premises, safe deposit vault, fixtures,

etc........................................
Investments—

Mortgages and Seeured 
Loans and Accrued In
terest ..................................

Municipal and Other Bonds 
and Debentures 
erued Interest

Shares in other companies 
at cost and accrued divi
dends (amount uncalled 
upon these shares,
*121,429.25)......................

* 655,085.00

*2.167,570.00
800,000.00

42,111.92

74,412.87

*1,748,993.30

and Ac-
1,005,823.41

*3.084.094.79

083,250.09
3.438,088.80 

.54,450.34

.... ,587,620.36

.... 177.345.97

Sundry other Assets.........................................
Sundry Debtors, including Advances to

Estates...............................................
Cash in Hand and in Banks..............
Guaranteed Eirst Mortgage In

vestment Securities.
Cash uninvested

225,000.00 
.54.958.06

Ouaranteasl Eirst Mortgsge Investment .473.88 
l erttfleates issued ................................ 503,887.25

$5.416 433.72

*502,387.25
1.500.00

503,887.25

$5,416,433.72
Tll':" ;»»"‘tret,( Liabilities as Guarantor of lawns, ' Inverted Trust Eunds and Executorships ~

Investments, ineurnd in the ordinary eourse and other Trusts under administration * 13.480,221.63
” it.v^1 a pn.T.s* I Ii'ag1' ' îl,n|”,lv sevur- (A* inventory or estimated values).

(Signed) WILLIAM H. P. CLL’BB, IVsidcnt.
\t 11,LI AM R. ARNOLD, Managing Director,
A. II. BAIN, Secretary.

26,318.000.00

at Branch llffi's's'in'vanmuver"\'MTwMlmtaa*ter P"7'n!"n Tru".t ('ompany, at the Head Office in Vancouver, and 
and Antwerp. " r' N' * » ertmtaiter, \ ictona, Nanaimo, Calgary, R.gma, Winnipeg, Montreal, London

as. ill r '! «• I.— I is

isaîïrw.^ssfwir teysa a srîotÿisrvs
(Signed) RIDDELL STEAD, HODGES & WINTER, 

Chartered Accountants.
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DOMINION TRUST COMPANY—Continued

Th«‘ annual general meeting of the shareholders was held The stringency in Europe resulted in large ixirtions of 
st the Head Office of the Company at Vancouver on Tues- municipal and other debenture issues being left on the
day. February 24th, at 2.30 o'clock in the afternoon. hands of the underwriters, consequently your Company

X large number of shareholders were present, represent- did not undertake the disposing of any issues on that mar
ine 17,491 shares. ket, though the profit to the shareholders of such work

The chair was occupied by the President, Mr. William during 1912 had proven very remunerative.
H. I'. Clubb. who celled the meeting to order and aaked the Notwithstanding the above, however, the grim, profit. 
Secretary, Mr. A. H. Dam, to mut the notice calling the of th„ bu«in«w were 1621,000 in 1913, while thus.' of 1912

were $«2t>,000, or a decrease of only about $6,000 during 
the period recognized as one of great financial stringency.

This fact will, I believe, demonstrate very clearly the 
solid nature of the business of your Company.

While the policy of 1913 was an aggressive one, so far as 
the securing of desirable business, present and future, 
through Wills was eoncerned, yet it was very conservative 
in other ways.

The debentures held as investments by your Company 
were materially written down to bring the l>ook value well 
within the market value. The value of these investments 
stands in the books on December 31st, 1913, at $56,470.00 

it became the duty of your less than the same securities showed on the Ixxiks at the 
Company for the close of 1912.

eaeehng.
The Revenue Account and Balance Sheet of the Com

pany fur the year 1913, as certified by the Auditors, and as 
thown herein, was then presented to the meeting.

Mr. William R. Arnold, Managing Director, was then 
called upon to address the meeting, by the President, who 
after moving the adoption of the Report said he would re
serve his own remarks, which would be of a more general 
nature until Mr. Arnold had presented some views regard
ing the affairs of the Company during the year.

Mr. William R. Arnold, Managing Director, 
addressed the meeting as follows:

Mr. President and Gentlemen:
When a little over a year ago.

Directors to decide on the policy of your
year 1913, it was found that several problems confronted In another way also has the policy of your Directors been 
them. vindicated in that such a large proportion of your funds

They recognizixl that all fundamental conditions war- are kept invested in first mortgages or first charges on land
ranted the belief that a period of tight money was about where the loans "are for an average peri<xi of not exceeding
to take place. three and a half years, so that with the early date of niatur-

It was apparent that the period of extravagance which ity, the satisfactory interest rate and ample security, no
prcc«*des depressions was in full swing in Europe and in writing down is called for to meet market value during
Canada, while in the United States business was at a low such peritxis as that of last year, and while referring to this
ebb with little prospect of an immediate recovery'. department, 1 might mention that in our whole history,

They saw that money would not'be available to anything no principal or interest of such loans has ever been lost to
like so great an extent for mortgage investment and deben- the Company or any client for whom we have acted; in
ture issues in Canada. fact, so great has been the care in selecting loans on im-

They, therefore, had to decide between a policy of re- proved properties that it has never been necessary to
trenehment whereby profits might lx> continued large from foreclose on any property in order to secure payment,
the business on hand with a minimum of expense, or a con
tinued aggressive policy.

It seemed to them that the prospective world conditions 
would result in a trying-out proeese in Canadian Trust Com
panies, which would make clear the distinct difference between 
the Trust Company endeavoring to transact a strict trust 
business consisting of acting as executor, trustee, or agent 
for such, etc., ami the company using the word ‘‘ trust as 
part of its name, but which employed its capital in more or 
less speculative business and depended on profits from the 
purchase and sale of real estate and other securities of more 
or less doubtful intrinsic value.

After careful consideration your Directors decided to 
continue its aggressive policy, thus more solidly establish
ing the Company.

The «‘suit of the work and the correctness of the policy 
will, I think, appeal to you when It is noticed that the Trusts 
of various kinds under administration have grown from 
$«.217,9K1.00 at December 31st. 1912, to $13.480.221.00 
on December 31st, 1913, or more than double within that 
period.

The number of individuals who made Wills, and de
posited them with the Company for safe-keeping, in which 
this Company was appointed executor, trustee, etc., were 
more than three times as many as were* made so appointing

arose and

By reference to the balance sheet you will notice the item 
under assets, of properties $4155,085, which should pro- 
hahly lx» explained on account of its size compared with 
similar ilitems in previous years.

Some years ago your Directors decided to adopt the plans 
of some hanks in organizing and maintaining a subsidiary 
company, which would own and hold the buildings tiled bj 
the Company as office premises. In consequence the Brit
ish Canadian Securities Limited was formed for this pur
pose, and also to deal in real estate or other similar invest
ments—strictly as agent.

During the entire life of the latter Company, it has never 
lxiught or sold for its own account any land except that 
list'd or intended to lx» used for office premises.

All its other dealings in real estate or other speculative 
securities have been as agent on Ix-half of individuals, and 
the Company has profited only by the regular agent's com
missions.

However, it is a well known fact that all subsidiary com
panies are not so handled, in consequence of which more or 
less just criticism has lxx*n directed against the general [xilicy 
of a trust or other financial company having such subsi
diaries.

in consequence it has lx*en decided by your Directors to 
do away with the Hritish Canadian Securities, Limited, 
at as early a date as circumstances will warrant, and the first 
step has been taken by the Dominion Trust Company in 
taking over from the British Canadian Securities, Limited, 
the building in which we are now met, as well as some other 
office properties which are being used by the Coni|>any.

that the British Canadian Securities, 
Limited, would he disposed of as soon as possible, and I 
think vou will agree that such procedure cannot wisely lx» 
carried out summarily.

It will take some time to complete the work of <lis|s>sing 
of the interests of some clients, so that no definite «late can 
at this time be fixed, but your Directors have decided 
the policy, so that no more such commissions will lx* under
taken.

From the various matters referred to, I think you will 
recognize the one desire of your Directors is to build up a 
large Trust Company on conservative lines, one of which every

the Company during 1912.
The premiums from insurance written by the Company 

as agents for Fire Insurance Com panic* were 50 per rent, 
greater than in 1912, while the amount of money loams! 
for clients was much greater than in the prex ion* year.

Such a great increse of business rn'ccssitates a gixxl ileal 
of expense in handling at first, and the major fart of the 
earnings from the new husimw* are not applicable to the 
Irsl year.

One other matter which mitigated against earnings on 
this trust business during its early stag** was the fart that 
a large amount of your capital was nts-essarily uwsi in financ
ing many of the «‘states which came into our «are through 
Wills, and though interest rates were large «luring 1913, 
yet your Directors considered it in the beet interest* of all 
concerned that the interest on moneys so advanced should 
be kept as low as possible, rather than to take advantage 
of conditions by charging the high interest rates current 
during the year.

I stated earlier

on
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DOMINION TRUST COMPANY-C<m/,W
stockholder mav be proud, m l will conclude by seconding 
ÜU' admilio" of the Kc|K>r! a» moved by our (’resident.
«aii|,r 1 "*’• (,,‘neral Manager, was called upon, and

Mr. President and Gentlemen:
......’"."'“V1"' il has I men my duty to spend some
time in almost even Importent city of this country. and I 
• an say that .vour Company is making marked headway in 
he «muring of public confidence, which, after all, must be 

thi' solid basis of a Trust Company.
Ii.iif""* ",offl"e" have Iksui opened in Winnipeg,
Halifax ami ( harlottetown, while ulsmt twenty agencies 
hav. been established in various cities in the Maritime lYo- 
well for*its su^s^ •V,M,r<’om,*"-v h" hwn received augurs

c ’’JT"?, !hl' f<'* months that they have been established 
considérai,le amounts have lieen invest,si in Mich securities 
a« the (iusrantissl hirst Mortgage Investments of vour Com
pany- and I have no doubt but that this year will show much 
largvr ammmt* <aompnrativelv.
, th,‘ various offices. I have lieen particularly
str ,k with the excellent character of the various staffs, as 
Will as the pla<s- in the communities occupied by vour vari- 

hraneh managers. It aeema to me that this is of the 
inoslinparlanee. smeethe impressions of the residents of 

'/rious i-ities in which we an- located must I*- influ-
Lbries f t‘l, 'v, “ lv f"r""'d. very largely from the person
alities of the Managers and their staffs.
siJldvbh^l"1!1" '■nlhusiasm display ,,|. the sen«. of respon
sibility felt the loyalty of each to the institution, is certainly 

T rr lo *" mstitution such as a Trust Company,In... tiisn e" Y"r "T*" "" lh" peSonuel coni|s,sing
same than on almost any other single matter.

Another matter to which I would like to refer is the ability 
of this ( ompany to render satisfactory service, This is a 
mm I, r‘PI,|eil. “‘"luderation from your standpoint, in as 

, m 7 1 ,lltur" "Î business deiiends on the troat- 
•uch*chcnu1 r,'”ul1* ,,f efforts on helmlf of all

I" this rcsi»,.t I f„.| „,re that this Company is not 
; lli'l"ulV lf '! '«.equalled by any other', as it is my 

fini conviction, shared with every officer of the Company,
^ taming of business is of more importance than

lh, . ffohs to create business, the results of which latter have 
Issu so clearly set out by the Managing Director 
That von?7' 7,*** «ne of distinctly adverse conditions, 
d. riL .h ,* "'"I*",' “bould have niiofe such great progress 
™.uU,'s,iM'n........* mM,<'r on whi"h 1 My»» are he

cliJn'u t!,Tl. — a ,V""V”nv' "'''ling rapidly to its list of 
„ ' , "h l,>"N * thenwom «■ small as to In- practically a
lo-gl gihie quanti'.v. may be left to the imagination. '
(1 ti Y,',"l''nl ®ddrcsaed the meeting as follows:

■ ( »P>*nl is needed in Canada for development. Capital 
is the result of saving, not of spending. Therefore wo should 
have more saving and less s [lending.

.““Ob disturbing political conditions as the Balkan War 
with the eonw-quent willing out of *.500,000,000.00 of the 
world s accumulated funds, accentuated an already unsatis- 
f5°‘l,r.v "lale of affairs, and to this was added the" hoarding 
ol European nations in anticipation of the possibility- of war 
betwien some of the larger Powers.
„ necessary result of these accumulated causes was 
anticipatixl by the heads of our banking institutions, who 
sent put warnings early in the year, notifying the public that 
a period of tight money was to be expected, and advising' 
business men that not only should great care he exercised 
meommitrnenU requiring borrowed capital, but that a 
jmthmi of artual retrenchment wa* "nweVutan

• T°° much credit cannot lie given these men for their fun- 
siglit as well as their handling of the problem.

The grailual demands for higher rates of interest on the 
y during 1911 and 1012 had led Canadian
Municipalities to hold over the sale of their debentures 
Doping for improve,! market conditions during which time 
the improvements for which the debentures had been issued 
“rk*"1 *"am<‘d on by borrowing from the banks.

g™eral prosperity had led to what was undoubtedly 
,,™8*|ve Heal Estate speculation.

this latter condition was promptly discouragisl by bank- 
rs and the municipalities were forced to liquidate their in- 

debtedness bv si-llmg their dels-ntlires at the best price in,». 
business puri"14**"^ 111 ue*1 money which might be used for

,•■’‘•■ellence of the methods adopted may he demou- 
1<M by the fact that while Canada is and must for a long 

; remain a large borrowing nation and therefore 
iiblc to great inconvenience during such m-rinds, vet 
niaii\ huro|M*an and American hank* failni during the year, 
yet no such calamity is-eumsl in Canada in fact no eon- 
(litlons approaching those of a panic were anywhere evident 
in this country.

To our banking system and the ability of the men in charge 
or it may be largely attribut,-d the fact that this country went 
through the year almost unwallusl in a financial sense, for 
b™ ioTinie btije apprehension was being felt for Canada dur- 
mg lull and 1912 in European circles, yet the testing time 
has done much to remove that feeling, and the soundness of 
Canadian inventmente a* a whole proven.
. arv *°m? unfortunate development* due to over cap-

year 191.1 will probably In- rein.». tK.. ___ itaiization and ineffieient management in industrial enter-
of financial Ntringi'iiev ^ ^hieh have been brought forward prominently, but
.hic\w'.nth|"'1' ,h" *"rld t'usines, had Is-cn for a consider- aiZiiîT eom»»ret,v"l> ,e' 1,1 nu">l--r and insignificant in 
creasing cspiul and “causmg'.-ilmold untierwY'l-molovment" thJabili?*1”? ,*• no.r,'al PauiM" ,,ir apprehension regarding

vagamand mentioned that this did not l'.romisê welï'rïîë «ëh 2-,Y made up of enip products, 528 millions:
tlr'incroase. S""" d""ir" f"p luxuriiw ha. cont.nu.d pMuctë. i.l^ZÛlonr ' M" mi"i0n,; minufae.imsi

show *us't bay "weste'd* 1 ra ?%!*' .V"’ |w,ll,tipal ""'"omist, |5M,77l!«».U)
The vïlèlv «Z detracts from the sum of human comfort.
I he arlx tire waate in ( anada 1* a matter which i* re- 

'^bie attention liecause «1 much of it is pre- 
sï!!«. During Itll.t the loss in Canada was *2ti'(48- «IH.00 agamst &,««1.712.1*1 in 1912. The tbeSy'lhat
loss,-» from lire are not total waste in cause ,,f the emolov- 
"lent given in rebuilding is emmeous. ThT fact t J£l ill 
capital u-slI in rebuilding is taken from other employment
hi' «■'"' '»»I t<,Spu‘l"tond"umW^mlt^itiU^*ilTVa^ f,Tr sal!ï'*«!Thit"t'h'TTC 'TTKe ,rret manv ’mailer private 
the work, then the burning ,.f his home drier’s that^lôiiâï ib.rië^Vh H ' * à* •,rn,bal,l.v >" «'*<■< «« of *3t*l.tXJO.OOO t*l

sy;:rti:r.....—.^-«SS’s.ïMSJrsaL.'star

PX- *U«N 1>-
while

T\u

crop* reaehe<| the enormou* value of
However, it so-in, hardly 11,ses sa rv to produce evidence 

of the «mildness of Canadian securities when it is already 
nss.gnu,st as evidenced by the fact that in 1913, notwith
standing the world warrity of funds and consequent dearness 
of money, ( anada borrowed from Great Britain alone the 

"um 07.36^425, made up of Dominion. 
Land *smritiJsUm<l|*e lndu‘,nal- ,ia|l*»y. Mortgage and

invp«t-
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Th«- investments in Canada of Great Britain amount to A slowing tendency in manufacturing generally has ln«en 

no less a sum than 2,000 millions. evident, due to the general dvsirt» of merchants to go slowly
This difference in the investments in Canada of the two in ordering and to their desire to liquidate indebtedness

pest nations mav be accounted for in two ways; first, the rather than to incur liabilities.
fact that Great Britain, France and Holland an» the only To sum up these nunarks in a few wonls, there is no doubt
countries which can be called lending nations, and secondly of the fundamental soundness of Canada us n whole; Canada
that thanks to British investors, tne rate of interest on is a country of wonderful resources, enormous potential
(’anadian securities has until recently been less than those wealth.
of equally good American securities. 1 have no misgiving whatever regarding reasonably care-

Canada was this year blessed with an excellent crop which fully selected investments of capital to be used in develop- 
on account of inmroved railway facilities, was very rapidly ments whether to provide transportation facilities, muni- 
marketed and did much to modify the stringent conditions, cipal improvements, homes for the rapidly increasing pnnu- 

ln my re marks to you a year ago. I referred to the necessity lation or other necessary expenditures mit of a spwufiitive 
for more mixed farming, and I am glad to note the improved character, 
conditions in this respect that have since taken place. An ex- The present i>eriod of slowing down will do immense gix»d. 
cellent year has also been had in the Fishing and Mining in- It will make (anadians mon» can»ful of their offerings, 1m»-
dustries. though I regret the unfortunate position of the cause investors an* lwcoming mon» discri mina ting. It wi
lumber industry as a whole. emphasize the importance of management in our industries;

Railway building has gone forward at a rapid rate, about it will load to gn»ater economy in Municipal government;
4,000 miles of additional road having been completed in the it will tend to gn>ater efficiency in labor circles; it will place
vear. the whole country on a more sound basis.
* Building permits were less over the whole country than in As to the future I have no apprehension, though business 
1912—so many contemplated undertakings having to be men will require to exercise much care for some time. Econ- 
delayed or abandoned owing to the stringency. omv is also necessary for the individual as well as for the

Bank clearings as a whole were nearly equal to those of corporation, for after all, the financial strain will not lx» a
1912, hut a marked decrease Aras evident toward the end of | thing of the past until money is accumulated through indi-
the year, showing a slowing up condition. vidual savings, and business cannot go ahead full steam

Immigration during the year has kept up, there having until duch an accumulation has taken place, 
been received into this country 417,000 people, of which This desirable condition is. however, now coming about,
156.K73 were British, while from the United States alone due to both liquidation and savings. A ginnl 1914 crop
shout 115,000 persons, representing about 25 millions of may he all that is required, but in the meantime, business
wealth, were received. Our foreign trade passed the billion men will be well advised to go slowly in incurring liabilities,
mark, being 11,085,170,000.

■ II
m\

CANADIAN FIRE RECORD. Ham iota, Man.—Methodist church destroyed with 
contents, February to. Loss, $8,000, with $5,300 in
surance.

How Island, Alta.—Fire which started in Trad
ing Company’s store, February 22, destroyed this and 
F. Sutton’s pool hall and barber shop, Brick and Tile 
Company’s temporary offices, E. C. Ludtke’s brick 
building, occupied by himself, and B. L. Jameson’s 
jewellery store, bakeshop, owned by E. C. Ludtke, 
and occupied by W. G. Mathers, restaurant, owned 
by B. T. Whitney, and occupied by Mrs. Cochrane, 
and E. W. Luckhold’s office. Loss in buildings and 
stock, $34,000, with about $14,000 insurance.

Probable Big Loss at Toronto.
The fire which took place in the Independent Cloak 

Company building, 579 Richmond Street West, Tor
onto, on February 25, will likely give the companies 
a heavy loss. The building was of slow burning mill 
construction, isolated, and is said to Ik- a total loss. 
Following are the firms in the buildingLong & 
Co., Cloak Co., Beaver Shirt Co., Canadian Sus|>eiider 
Co., Monarch Clothing Co., L. M. Friefield Co., furs, 
Insurance details not yet available.

Montreal Losses.
Lande Bros.’ furniture store 

Boulevard, damaged February 21, had follow- 
Boulcvard, damaged February 21, had follow

ing insurance:—Fidelity-Phenix, $.’,000; Firemen’s 
Fund, $2,000; North America, $4,000; Providence- 
Washington, $3.500; total $11,500.

Building comprising Nos. 216 to 226 St. Lawrence 
Boulevard, occupied by Bernstein & Goldman, fur
riers; Harris &• Co., waterproof importers; Smart 
Set Cloak X Suit Company, Standard Suit Co.. 
and H. Diedinger X' Co., badly damaged on third 
floor, February 23. Insurance on building as 222-226 
follows:—German-American, $5.000; North British, 
$5,000; Royal, $10.000. Loss about $15,000. Total 
loss estimated on $80,000.

(Continued from p. 311.)J
Berlin, Ont.—Frame dwelling of P. Mosser at 

St. Jacob's, burned, February 13. One death.
Comber, Ont.—R. Jackson’s residence destroyed, 

February 9. Loss, $5,000. Origin, unknown.
Cornwall, Ont.—House owned by D. J. Lalonde 

at Lancaster, destroyed, February 12. No insurance.
North Cobalt, Ont.—A. Worthing’s residence de

stroyed, February 11. Loss, $7,000. Origin, un
known.

Ottawa, Ont.—Residence of J. Redmond on the 
Manotick road destroyed, February 3. Loss, $9,000. 
Origin, overheated stove pipe.

Hamilton, Ont.—James Plummer’s house on 
Alexandra street destroyed with contents, February 
3. Loss covered by insurance. Origin, overturned 
lamp.

St. John, N.B.—Upper flat of building 
Water Street and Peter’s wharf, owned

,

, comer of 
by W. C.

Baxter, damaged, February 6. Loss, $1,500 covered 
by insurance.

Edmonton, Alta.—Dawson & Kennedy’s furniture 
warehouse destroyed. Loss, $12,000. Insurance, L. 
& L. & G., $5,000; Home, $1,000; Aetna, $2,000; Oc
cidental, $2,500; Ins. Co. of Pa., $1,500.

Dunnville, Ont.—Alexandria Rink, owned by M. 
Gillap, destroyed, February 17. Insurance for 
$3,000. Origin, unknown.

New Westminster, B.C.—Plant of Westminster 
Woodworking Company gutted, February 16. Loss, 
$75,000 with $40,000, insurance.

Sarnia, Ont.—Coal chutes of Northern Naviga
tion Company at Point Edward, damaged, February 
16. Loss, $40,000.

Port Arthur, Ont.—Loss by recent fires at Hen
derson Bros.’ store, on contents: $26,450; insurance, 
$40,600. Loss on fixtures, $1,000; insurance, $1,000. 
Origin, unknown.
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CORRECTED TO THÜBSDAT. FEBRUARY 86ib. 1914
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Hale
Of

Aœoe
ouleunl When Intereel 

dee.
Where Interest 

payable
■nt
ding.

I>»te of 
MammyBOND* HKMAHK8

Bell Telephone Co..........
Can. C*r A Kdy.....................

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

Can. Cement Co..............
Dominion Coal Co...........

Do in. Iron â Steel Co ... 
Dom lex. Sers, "A"....

6 $3.649,000 let Oct. 1st Apl. Hk. of Montreal, Mil. 
3,600,000 let June 1st l>ec....................................

474,000 1st June 1st Dec. ................................

let A pi. let Oct. 
let May let Nov.

let Jan. let July Hk. of Montreal, Mtl 
I March l Sept". Koyal Trust Co. Mtl.

April 1st, 1926
Dec. 1st, 1939 Red.atllOaft.Nov.'ll 

or in pt.aft.Nov ’1 j
6

6 IVc. let, im

Oct. 21st, 1929 
April 1st, 1940

July 1st, 1929 
March 1st, 192

5,000,000
6,300,000

Redeemable at 110 
Ked. at 106 and 
Intafter May let,1910

5 Redeemable at 110 
and Interest. 

Redeemable at par 
after 5 year»

Red. at 106 and 
Interest

6

H 7,332,000
768,6006

"B’\... 6 1,000,000

" C 6 1.000,000

“!> »».... 450,000
7,824,731

600,000
760,000

6Havana Klectrio R
Halifax Tram.......
Keen at in Mill Co..

1st Feb. 1st Aug. 
1st Jan. 1st Jul) 
let March I Sept.

1,000,000 let. June 1st Dec.

2 July

let Jan. let July 
let Feb. 1st Aug. 
let Jan. let. July

let May let Nov. 
1st June 1st Dec.

62 Broadway, N.Y. . 
Bk. of Montreal, Mtl. 
Royal Trust Co.,Mtl.

Merchants Bank of 
Canada, Montreal.. 

Bk. of Montreal, Mtl.

Feb. 1st, 1912 Redeemable at 106 
Jan. 1st, 1916
Sept, let, 1916 Redeemable all 10

5
6

<
June 1st, 1932 
Jan. 2nd, 1920Uurentide Paper Co.... « 2 Jan.147,306

Mexican Klectrio L. Co.. 
Mex. L*t â Power Co.... 
Montreal L. A Pow. Co..

Montreal Street liy. Co.. 
Ogilvie Flour Mille Co...

6 6,778,600 
ll,72%500 
6,787,000

1,600,000 
1,760,000

3.000,000 let May 1st Nov.

833,000 let June let Dec, 
4,H66.666 let June let Dec. 

26,000.000 1 Jan. 1 July

6,<*00,000 let June let Dec. 
1.620.000 I July let Jan 
1,000,000 let Apl. let Oct 
4,000,000 2 Jan. 2nd July 

600,000 let Jan. let July

Jii’y 1st, 1935
Fen. 1st, 1933
Jan. let, 1932

May let. 1932
Bk. of Montreal, Mtl. July lei, 1932

Bk. of M.,Mtl. ALn. Nov. let, 1926

.................................June let, 1925
.................................  lune 1st, 1929
.................................Jan. let, 1936

6
4» Red. at 106 and 

Int. after 1912
4*
6 Redeemable at 106 and 

Interest
Redeemable at 116 

after Nov. 1,1911
Pen mane . 6

Price Hroe ...................
Quebec Ht. L * P. Co... 
Kio Juneiro.............

<
*
6

C. B. of C. London.
Net. Trust Co. Tor 

B. of M„ Tor. A N.Y. 
Bk. of Montre.1, Mil.

Sso ...................................
Toronto A York Redial..

Winnipeg Klectrio.........
Went Indie Klectric........

5 June let, 1929 
Feb. I.t, 1919 
Ian. Irt. 1927 
Jen. let. 1936

(
{»

1929

Montreal Tramways Company
SUBURBAN WINTER TIME TABLE

Lachine i
KTom Poet Office—

m min. service 6.40a.m. to 8.00 am. HOmtn. service 4 p.m. to7.10p.m 
» aco 14 4 p.m. to ** *l 7.10 p.m.to ltoo mid.

From l-achlm
20 min. service6.210a.m. to B.60 a.m. 110 rain, service 4 p.m.to8.00 p.m.
10 ; 6 60 - #.00 •• 20 •• •• 8.00 p.m.to 12.10a.m.
20 * #.00 *• 4 p.m. I Kxtra last car at 12.60 a.m.
Sault aux Recollet and St. Vincent de Pauli

From Ht. Denis to Ht. Vlncent-
20 min. service 6.2» am. to e.oo am. to min. service 8.00 p.m. to! 1.00 p ro.
10 ;* 6.00 “ 8.00 ** iCar to Ht. Vincent it.*) p.m.
1° .. 8.00 " 4.00 p.mJcar to Hendersons only 12.00mid.
|0 M 4.00 p.m. to 7.00 “ |('ar to Ht. Vincent 12.40 a.m
2<> 7.oo " aoo •• I

From Ht- Vincent to Ht. Denis—
lo min. service 6.60 a.m. to 8.*) a.m. .10 min-service 8.90 p.m. to 11.90 p.m. 
It “ * 6.9» 8.90 “ car from Ht.Vincent 12.00 midnight

8.90 4.90 p.m. Car from Hendersons 12.20 a.in.
I* .. * 4.90 p.m. to 7 90 “ Car from Ht. Vincent 1.10 am.
» w 7.90 8.90 “ I
Cartiervillei

From Snowdon's Junction—

%■

Ginger &V\m
follow the use of

SsE§alt20 min. service 6 20 am to 8.20 p.m. 
40 “ 8.20 p.m. to 1100. mid.
20 min. service 6.40 a.m. to 8.40 p.m 
is " 11.40 p.m. to 12 20 mid

From Cart 1er Ville-

Mountain i
From Park Avenue and Mount lloral —

10 min. service 6.40 a.in to 12.20 midnight 
From Victoria Avenue—

*> min. servies 6.00 am. to 1180 midnight 
From Victoria Avenue to Hnowdon.—

10 minutes service 6.60a m. to M0 p m.

28 and 60c. at all Druggie ta. 
(Take Abbey’s VITA Tablets for 
^ Sick Nerves) 4

Bout da Vilai
80 min. service 6.00 a m. to t.00 p.m.
80 " #.00 p.m. to 1100 midnight

TttraaltvUla i
16 min eerylee^LOO am. UHL* am.
80

T
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STOCK AND BOND LIST, Continued
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Ta. CaAes-UAseBAta, K.C. 
A.
Joan J. UneeLMA*,

VicToa K. Mitchell, K.C 
EnbolM. MacDoi'Oall, GEORGE DURNFORD, Ltd.,

Auditors end Accountants

*•“ »»• Ufr hMH II. SI. JMH, Stmt. nonittAi
O DURNFORD.C.A.. F.C.A..C.. ARTHUR J. ENOLANDA,.,

(Iilhbet S. Stairs,
Tieasit F. Caroeair.

McGIBBON, CASGRAIN, MITCHELL, ft CASGRAIM
CASGRAIN. MITCHELL. McDOUGALL ft CREELM AN

{solicitors » Harristkhs-at-Law

RPTAl TRUST IUIKIH8 
MONTREAL CARABA.

Labi, AddrvM 
aiuiaa." Uoei1 Mi

MOO. air Ai,«oners Leceete, K.C

Kavanagh, Lajoie & LacosteF. S. Maclennan, k.c.
Advocate, Barrister < Solicitor 

New York Vil. Building . MONTREAL
A.R.C («|

ADVOCATES. SOIICITORS, Eu.
Frovl.cl.l Bank Bulldln,.. 7 Place d'Arrnee.

»£_______________ jowi'iiûïï!! fcuk
Cable Anneae«. "Fabmap " Montbbal.

ATWATER, DUCLIt A BIRD
ADVOCATES

eisnllii lilMiif, 166 St. Jrrws llretl, Mulratl. GET OUR PRICES
FOR

FIRST CLASS WORK
Orders Filled mi Dales Premised

A W ATWATKK EC.
W. t BONO. K.C.

C. A DrCLOS.K.C. 
J K. COVUN.

McCorthy, Osier, Hoskln & Horcourt
BARRISTERS, SOLl< IVORS, etc. 
aonr urt hum.
VETOMA llllfT

JOHN LOVELL fir SON, LTD.
PRINTERS O BOOKBINDERS

23 St. Nicholas Street

TORONTO

loon Hoo.ie, E C. F w. Haacooar, E C. H. ». oai .», E.C.
Laie.To* McCaiT.,, E.C 

•bittow Obi.bm

- MONTREALD. L. McCabtbt, K.C. 
J. F. H. McCarthy. 

Combs* I : Wallacb Nbabit. K.C

INSURANCE
THE CHRONICLE PUBLICATIONS OF THE CHRONICLE

MONTREAL.It filed regularly In leading offices 
throughout Canada; advertising In 
II* column, has a permanent 
value.

FIEE AIENT*1 TEXT *00* (SrlsneMl . . «.00
FIRE INSURANCE EXPIRATION BOOHS (Mewrel 

50 cewte. end 12.00e* e*
Lire ASENTS* MANUAL. 15.00

SICKNESS INSURANCE 
PLATE GLASS INSURANCE 

THE OLDEST AND STRONGEST
GUARANTEE BONDS

BURGLARY INSURANCE 
ACCIDENT INSURANCE COMPANY
OFFICER

WINNIPEGMONTREAL TORONTO
c. A. WITHIN», General Meneur

*• *°*e*T», Manager, Montreal Branch.

CALQANV VANCOUVER 
J. L. TUNOUAND, Secretsry-Tteetmret.

J. I. ROBERT», Present.

THE FEDERAL LIFE ASSURANCE COMPANY
Home Office, HAMILTON, CANADA.

Tk* I*, lilt dm Ike Iwtwt |Rn M IM C«mpw>'t kWer, lukMMItel bomiu nil. in all liudMall.

mN ^•io47eo6°o;.»?r ^

J.mM reman ipNkp 1er M** M Ike Prmkw* M Qwkee Apph I*

C. L. SWEENEY, Provincial Managsr,

Montreal, Quebec

!£**,


