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THE BURDEN OF TAXATION.

The extravagance of Canadian administrative
bodies combined with the ignorance of the average
legislator regarding correct and just principles of
taxation, is rapidly developing a situation of danger-
ous import to Canadian business which will at an
early date require to be frankly combatted if it is
not eventually to have serious consequences. The
banks, the insurance companies and the loan com-
panies are the principal sufferers through the mis-
chievous energies of taxing authorities who can see
no further than the end of their nose and who appar-
ently care nothing as to the effect of their taxation
policy provided that the funds they require come
easily into their treasuries. The case of the banks
was put forcibly and frankly by Col. D. R. Wilkie

~ at the recent meeting of sharcholders of the Imperial
Bank. Col. Wilkie pointed out that in the last year
provincial taxes on banks have been nearly doubled in
British Columbia and have been nearly trebled in
Ontario, and, speaking generally, provincial taxation
has already got to a point where it is a deterrent to the
opening of new branches and to the granting of
banking facilities. In the case of the insurance
companies and the loan companies, additional taxa-
tion has also been imposed during the last year by
various provincial authorities, and there is no
apparent reason, except the moderation of the
taxing authorities themselves, why the burden
should not be increased further during the ensuing
twelve months and so on, year by year, ad infinitum.

The same legislators who are constantly imposing
these new burdens upon the banks, insurance com-
panies, and loan companies, are, curiously enough,
the very folk who are constantly raising a
howl about the high rate of interest and the poor
facilities given by these business corporations.
They fail entirely to see that this foolish taxation
policy is itself responsible for high rates of

interest. Neither the banks, the insurance com-
panies or the loan companies can afford to pay these
taxes themselves and still go on with their business |
as if they were not paying them. What happens is

that, as far as possible, these taxes are passed on
to the public. The insurance companies, in their
investment operations, and the loan companies, are
probably better able than the banks to pass on this
burden directly, and in some cases the course has
been adopted in provinces where taxation of these
companies’ income has attained to outrageous pro-
portions, of requiring the borrower, as a condition of
the loan, to pay this tax. The banks are not in so
good a position to pass on this tax directly, but it
is evident that the effect of high rates of taxation in
any particular district must be to raise the average
rate of disocunt in that district, and to make the
banks very chary of increasing the number of their
branches and of the granting of banking facilities.
Since the average rate of earnings upon the share-
holders’ funds of the Canadian banks is only about
8 per cent. per annum, it cannot be pretended that
the exorbitant taxation now being freely imposed
throughout the Dominion is justified by the large
returns obtained by bankers and bank shareholders
as a result of their investments. Neither are the
returns secured by insurance companies and loan
companies so large that they can afford to view with
indifference the heavy impositions placed upon
them. Unless capital placed in a particular busi-
ness can earn as much in that business as if it were
otherwise employed, it will not stay in the business
but gradually gravitate elsewhere. The impcsitions
upon the banks, insurance companies and loan com-
panies by many taxing authorities in Canada are
the result of a short-sighted policy which does more
harm than good. In the case of the insurance
companies, there is the double grievance that taxa-
tion is placed upon what is itself a tax —i. ¢, the
insurance premium-—and the funds necessarily ac-
cumulated from premiums. To expect the
average legislator, however, to see the point of the
injustice of this double taxation of the thrifty, un-

less the argument of votes is presented to him, is too
much to expect, and it will require a careful and
g:l)longcd campaign of education among policy-

ders before anything very definite can be achieved
in this direction.
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AGRICULTURAL PROGRESS
FAVOURABLE.

Canada’s financial marlets throughout the week
have been under the gloom of the great shipping
disaster in the Gulf. The magnitude of the catas-
trophe and its nearness oppressed Montreal and
Toronto to as great an extent as the loss of the
Titanic affected New York and London over two
years ago. Such happenings as these tend to make
men indisposed for the time being to enter upon or
energetically push their schemes of speculation or
money making; the dramatic suddenness with which
so many human lives were snuffed out forces those
of us who are left to pause momentarily and give
attention to matters which do not fall within the
daily routine

MARKET EFFECT SLIGHT.

So far as the effect of the disaster on the intrinsic
value of securities traded in the active list is con-
cerned, the market apparently does not rate it as
an important development. Canadian Pacific stock
weakened but slightly as a result of the news.
Until it is definitely settled by the courts where the
responsibility for the accident belongs, the matter

—e e A—

of possible claims against the C. P, R. Company
cannot be weighed or calculated with any satisfac-
tion. So far, the opinion of the market evidently
is that the stock will not be appreciably affected by
developments in this connection.

AGRICULTURAL PROGRESS FAVORABLE.

As regards agricultural progress in Canada, the
week has been favorable in all respects. What the
Western provinces and the whole country are now
hoping for is a favorable June. Seeding is finished
and the grain is doing exceedingly well. With rea-
sonably good promise from the wheat fields in the
summer months, the confidence of business men in
the East as well as the West will tend to revive and
the necessary ground for improvement in trade will
exist.

O1L ExcrteMENT AT CALGARY.

There continues to be considerable excitement
around Calgary over the oil discoveries. Dis-
patches from the Albertan centre state that the
heavy local speculation in oil shares is having some
tendency to cause important withdrawals of savings
balances from the banks. It is regrettable that so
many inexpert investors have been tempted to risk
their money in questionable oil shares. Apparently
many of the people who are buying stock do not
discriminate at all in their purchases; it is enough for
them if the stock is oil stock.

Errect oN C.P.R.

However, the banks and some of the newspapers
are doing their best to prevent people buying the
shares of doubtful companies; and it is to be hoped
that the craze will not get out of hand. It has been
said that the oil discoveries in Alberta have had not
a little to do in strengthening the market for Cana-
dian Pacific Railway stock —the Company having
reserved the mineral rights on all land sold by it to
settlers. If Alberta is shown to possess immense
deposits of valuable oil some authorities have pointed
out that C.P.R. shareholders are in line for bonuses
and benefits far transcending anything they have yet
received.

The money markets have been quiet and practi-
cally unchanged. Call loans in Montreal and
Toronto are 5'5 to 6 per cent. as in the past; and
mercantile discounts are 6 to 7.

EUROPEAN MONEY.

The English bank rate remains at 3 p.c. In the
London market call money is 2'{ to 2'7 p.c.; short
bills are 2 7-8 p.c.: and three menths bills 217,

At Paris bank rate is 3'7 and discounts in the
private market 237. And at Berlin, bank rate is
4» as against 235 in the market.

Stock markets in the European centres have been
quiet and dull. The London Stamdard and other
leading authorities say that improvement is positive-
ly not to be expected while Mexico, Brazil, and
Ulster continue to present such troublesome possi-
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bilities. At the same time it is conceded that if
marked improvement were to occur unexpectedly
in connection with the affairs of these places there
would probably be seen a very sharp recovery on
the stock exchanges.

Tue MEXICAN DIFFICULTY.

Europe and America have both been gratified by
the progress made by the mediators at Niagara
Falls in the Mexico-United States dispute. Accord-
ing to press dispatches they have succeeded n com-
posing the differences between the Huerta Covern-
ment and the Americans. Apparently, Huerta has
agreed to resign and a provisional government is
to be appointed pending an election. Al this looks
well enough bt everybody understands that it by
no means assures peace and prosperity for Mexico.
The doubtful point is found in Villa, Zapata, and
other bandit chiefs. It is quite within the possibil-
ities that they will not be satisfied with such arrange-
ments as the Americans may make; and eventually
the Americans may have to go in there and reduce
the bandits to subjection.

NEwW York PosiTion.

Call loans in New York range from 1 7-8 to 2 p.c.
Time money is quiet. Sixty-day loans are 213 p.c.;
ninety days 2'3; and six months, 3'§ p.c.

Clearing house institutions in New York in their
week-end statement, reported decrease of reserve
strength.  In case of banks and trust companies
loans decreased $3,800,000; cash fell $4,350,000; and
surplus  reserve decreased $1,971,000—fallng to
$48,984,200. And in case of the banks alone the
loans fell $3,727 ooo; the cash fell $5,500,000 ~the
net result being a drop of $3,281,000 in surplus

RamLway TROUBLES.

The American market continues to be depressed
by the financial troubles of particular railway sys-
tems. Some of the larger systems have had much
trouble over the financing of maturing notes. Then
of course the stubbornness of the Interstate Com-
merce Commission in the matter of railway rates
is another stumbling block for the market. A
powerful delegation representing the manufacturers
and merchants of the middle west went to Wash-
ington and urged President Wilson to delay the
anti-trust bills now before Congress until they could
be studied carefully; but the President gave them
little encouragement—he appears to be set in his
course of forcing through further unsettling legis-
lation.

We certainly anticipate that the productive power
of Canada wil{show very great and rapid increase in
the next few years, but of course a very large increase
in production and in population is needed to provide
the traffic required to pay the interest charges upon
the capital exmded upon the construction of the
gew‘ ways built in the last few years.—London
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DEMAND FOR SHORT TERM NOTES IN LONDON.

BriTISH BANKERS ARE BuvInG DomiNton ISsues
INsSTEAD OF CONSOLS—STEADY DEMAND FOR
HIGHEST CLASS OF INVESTMENTS.

Formerly, to the typical British banker, invest-
ment meant Consols. For nearly twenty vyears
Consols have meant depreciation; and at last, after
that considerable period of instruction, the British
investor is beginning to realize that it is not a law
of nature or of man that he should have to sit by
and twiddle his thumbs while his capital depre-
ciates. So, says a London correspondent, he has
begun cautiously, with the diffidence of a boy in his
neighbor's orchard, to buy short-term securities
instead of Consols and other irredeemable stocks;
but he buys those only of the most armor-plated
and copper-bottomed sort. Notes of the great
British municipalities, those of the British do-
minions over seas, and, of course, Treasury bills,
these he buys, and nothing less safe, with that part
of his funds which is to appear in his balance sheet
as “investments.”” Short-term notes, even of the
highest standing, from this side do not go to that
class of buyer but to the great banks. But as they
buy up these highly safe and desirable securities,
less of them are left for the next class of investor,
which includes insurance companies, financial houses,
and, in short, all professional capitalists. They are
driven further afield for their short-term securities,
and that is one reason why there is a good market
for whatever desirable securities of the sort are sent
from here.

A STEADY DEMAND.

Of course, the extent of the demand, as of any
other for investment, depends upon the supply of
spare capital. But a feature of the financial position
in London of late has been the steady demand for the
highest class of investment securities of all sorts, in
spite of the apparent depression and paralysis of the
markets for more adventurous stocks, and their fall-
ing prices. The moral of this is that the depression
has not been due to any lack of funds, but rather to
an extreme disinclination to take the least avoid-
able risk. This is born of the troubles of the times.

Even the Bank of England, it is believed, has been
launching out this year into a more modern policy
in investment. A greater part of its funds for in-
vestment, it is said, is being put in the highest class
of “short-daters.”” T'o that is attributed otherwise
inexplicable increases and decreases from week to
week in the item of * Other Securities'" in its return.
It is of more than local importance, this develop-
ment of its methods. It will give the Bank a new
and useful weapon in its work of controlling the
London money market, and the importance of this
to other financial centres needs no emphasis. By
buying notes with suitable dates of maturity, the
Bank can increase the supply of funds at the disposal
of the money market, and at the same time make
sure that the supply will be decreased again when it
is expedient that it should be.

The Northern Navigation Company's new
steamer, the Noronic, began her sailings this week
on the Grand Trunk route from Sarnia to Duluth
via S. S. Marie, Port Arthur and Fort William.
The Noronia is 385 feet in length, has a gross ton-
nage of 6,903, can carry 3,500 tons of cargo, and has
luxurious accommodation for 558 first class and one
hundred second class passengers.
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THE ROYAL BANK OF GANADA

Capital Paid up $11,560,000 Reserves $13,000,000

INCORPORATED 1869

Asscts $180,000,000
HEAD OFFICE « MONTREAL.
3053 BRANCHES THROUGHOUT CANADA
24 Branches in Cuba, Porto Rico and Deminican Republic

Kindston, Jemalca. hl(d‘elcw- Barbedos.
Nasssu, Bahom
Port of Spala and San l-r---‘-. Trinidad.,

Bellze, Britlah Hondu

The Dominion Bank

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

C. A. BOGERT, General Manager

TRUST FUNDS SHOUI.D BE DEPOSITED

in & Savinge A t in The Dominion Bank. Such
funds sre safely protected, send earn interest at

highest current rates.
When payments are made, particulars of each

tion may be noted on the cheque issued
which in turn becomes a receipt or voucher when
lled by the bank.

DEPARTMENT St vt biokost oucrent sates o oF

LONDON, Eng. NEW YORK, -
Prinoes 8., E. C. . William & Codar s,
SAVINGS pormrgiion - Mg R B e, T S

® Head Office ;" pUitoiNe, Toronto

Tue

BANK orTORONTO M

Head Otfice : TORONTO, Canada,

PAID UP CAPITAL
RESERVED FUNDS

» banki correspond
Duncax Coveanx, President; W. G, Goooeruam, Vico-Pres.: J. Henxomrson, 2nd ents, n- ennbk:d n“;
Vice-Pres.; Hon. O, 8. Hyman, WiLLIAM STONE, Jonn anonu.n Ix. Covn. A. E. offer its customers

Goopenuam, Nicworas Bawwrr, Lr. Cou. F. 8. Mrioues, J
T. A. B, Chilef Inspector,

1. Guan,
Tuos. ¥, How, General Manager,
Bankers

NEW \URK National Bank of Commerce,

CHICAGO-—First National Bank

LONDON, Exa—London City and Midland Bank, Limited,

Incorporated 1866,

BANKING

business of every des-

t'rl tion nppaﬂ-;lm'
nking, and wit

..$56,000,000 numﬂmm

o 307 distributed \hmugh-
$6, 73 out the Dominion
and a full list of

L. ENaLERART, WILLIAM o tional facilities
for transaction of
thelr financial affairs.

THE BANK OF NOVA SCOTIA

INCORPORATED 1832,
CAP I . $6000,000.00
.l. th sund ¢/ ¢ . 11,000,000.00
TOTAL ASSETS . . R 80,151,029.99

HEAD Ol’flC(: HALIFAX, N.S,
RECTORS

Jomn Y, PavEANT, Pvnxd-.l CHARLES ARCHIRALD, Vice President,
G 8 Campbell, ]. W, Allison, Hector Mclones
Hom. N Curry, J N Plummer, R K Harris

James Manchester, Walter W, White, M. D,
General llungn s Office, TORONTO, ONT
M. A Richardson, General Manager, 1) Waters, Asst. Gen. Manager
Supts. of Branches J A. MclLeod, Geo Sanderson, K Crockett.
Chief Inspector, C. D, Sehurman,
- BRANCHES » 150
lvllthum "n{l'ron-rc of Canada Newfoundiand, ]lllll(‘l ACuba,
KD STATHES : Boston, Chicago, New York
Comlpo-dnu in every part of the World. Drafts bought and sold.
Poreign and Domesticletters of creditissued Collectionsonall points,

The Metropolitan Bank

Capital Paid Up - - - §1,000,000.00
Reserve Fund - - - - 1,260,000.00
Undivided Profits - « - 182,647.61

Head Office - - - TORONTO

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

A GENERAL BANKING BUSINESS TRANSACTED

The Bank of Ottawa

Established 1874

Capital Paid Up . . \ $4,000,000
Rest and Undivided Profitse  « . $4,952,759
Total Assets, over - . $54,000,000

This Bank in transacting a general
banking business gives the most careful
attention to any banking or financial

matters entrusted to it.

GEORGE BURN,
General Manager.
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THE TRUST AND LOAN COMPANY
OF CAI'ADA.

That the management of the Trust and Loan
Company of Canada were able to present to the
sharcholders at the recent annual meeting a stronger
balance sheet than ever before is a striking indica-
tion of the continued success of the Company’s
well-known policy of quiet conservatism. While no
organisation of its kind is held in higher esteem in
the Canadian field, the Company itself is content
to go steadily forward, making no noise about its
achievements but transacting a business of
a remuncrative character, faithfully served by
officers who are devoted to its interests, con-
sistently building for the future and playing an
important part in the development of the Dominion.

CONSERVATIVE OPTIMISM.

At the annual meeting an interesting survey of
the existing Canadian situation was contributed by
the President (Hon. Sidney Peel). Mr. Peel took
an attitude of conservative optimism which will
commend itself. It is indicative of the care with
which the Company's investments are made, that
up to the present, in spite of the difficult period
through which the real estate situation in Canada
has passed, the management cannot lay their fingers
upon any investment that is causing them serious
anxiety. With regard to the West, it is a significant
fact—and one full of hopefulness—that in no year
had the Company so many loans paid off in advance
as in 1913. “In any case,” observed Mr. Peel,
“we have been too long established in Canada—
over 70 years now—to be anythiig but optimistic
about her future, and we are old enough to be able
to compare the present check in Canada with former
checks, and not to feel alarm.”

A Svccessrur HaLr YEAR.

The half year which was concluded on March 31
last, was a satisfactory one. In the current
report the interest account in Canada stands at
over $680,000, an advance of about $10,000 on the
figures of a year ago. The net profits for the half-
year approximated $307,940, showing a slight
reduction on the corresponding half-year, due to
the Company’s policy, in view of the difficult times
through which the financial world has been passing,
of strengthening the cash position at the cost of a
reduction of investments in Canada. For the whole
year to March 31 last, profits aggregated $668,855,
compared with $594,264 in the previous year, an
increase of over $75,000. The Company's invest-
ments in Canada totalled at March 31 last $17,-
117,308, showing a reduction of about $80,000
compared with a year ago. From the half-year's
profits the usual allocation is made to the Statutory
Reserve Fund as required by the Company’s Special

Act, viz., the moiety of profits in excess of 6 p.c. on
the paid-up capital.  This allocation absorbs
$108,970. There is then left at the credit of revenue,
including $5,945 brought forward from the pre-
vious half-year, a sum of $204,915. Of this amount
86,625 goes to the special reserve, this fund being
brought up to $550,000 (£110,000). The combined
reserves of the Company now stand at nearly
$2,450,000, being over 8o per cent. of the paid-up
capital-—an excellent indication of the conservatism
with which this Company is managed. A dividend
at the rate of 9 per cent. per annum for the six
months, free of income tax, is paid, making 9 per
cent. for the year, and other allocations having been
made, a sum of $8,175 is carried to the credit of the
current half-year's accounts.

The Trust and Toan Company of Canada has
always been particularly fortunate in its Canadian
officials of whom Col. I.. Edye, of Montreal, who
was present at the recent annual meeting in London,
has recently been appointed Chief Commissioner,
Mr. R. C. Young, assistant commissioner, is now
manager at Montreal.

MAY BANK CLEARINGS,

Bank clearings at sixteen Canadian cities for the
month of May aggregated $701,353,436, the largest
sum reported since December of 1913, and reflect
an increase of 4.4 per cent. over the exhibit for
April.  On the other hand, the total for last month
falls below that of May, 1913, to the extent of 10.4
per cent., and it manifests a drop of 12.9 per cent,
from that month in 1912, when cleas gs were of
exceptionally heavy proportions.

At Montreal, clearings during May were 3.5 per
cent. larger than those of April, but at Toronto the
increase was only two-tenths of 1 per cent., while at
Winnipeg the gain reached 17 per cent. As com-
pared with May of last year, every centre save
Ottawa suffered a decrease, that for Montreal being
5.6 per cent., for Toronto 5 per cent., and for Winni-
peg 13.7 per cent.

This table gives the Canadian figures month by
month:

(Three figures omitted).

1014 1013
$780,824
662,766
662,635
T42.985

1912
$674,184

i 006,371

February
March
April
June

In speaking of a well-known Canadian under-
writer, Insurance, of Cape Town, South Africa,
says: ‘‘Mr. W. B. Meikle, the popular general man-
ager of the Western and of the British America, has
recently been elected also vice-president of these
companies. We recollect Mr. Meikle when he was
in London as British and foreign manager and now
venture to express our congratulations. Mr. Meikle
has a world-wide knowledge of fire and marine
underwriting, which has enabled him to succ:essfully
steer his companies through various vicissitudes.”
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National Trust Co.,

= LIMITED s
! CAPITAL - - - $1,500,000
| 1,500,000

RESERVE - - - -
Acts as executor and trustee under will

? Administers real estate.

1 Allows murut on nvin‘n deposits.

MONTREAL DIRECTORS

H. B. WALKER, F. W. MoLsox,
H. J. FULLER, T. B. MACAULAY
W. M. Birks

TEMPORARY OFFICES :

179 St. James Street

PERCIVAL MOLSON, Manager.

e s 4

E= Royal Trust Co.

ROYAL TRUST BUILDING, 107 st. James 8t. MONTREAL
Capital “ully Paid - - $1,000,000
Reserve Fund - - 1,000,000
BOARD OF merou
H. V. Meredith, President.

Sir William C. Van Horne, l C M.G.. Vice-President.
Sin H. MONTAGU ALLAN, . URBENSHIKLDS

K, B, ANaus b l( ‘Hosmer

A, BAUNGARTEN Sik W. C. MACDONALD
A D, BRAITHWAITE Hox, R, MACKAY

H R. DRUMMOND DAVID MORRICR

« B, GORDON Sin T, u SHAUGHNESSY,
sln LouEr Goviy, K.C.M.G. K.0.V.0.
S1k FREDERICK \inuun TAYLOR

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

Edmonton, Ottawa, Quebec,

BRANCHES: s- Jw. NS s' John's, Niid., Tow':q: Vancouver

[ THE EASTERN TnTsT co.

CAPITAL PAID UP AND RESERVE $1,210,000

ESTATES $14,000,000
IN BUSINESS 21 YEARS

Carries on a fiduciary Trust business
on conservative lines only.

ST. JOMN MONTREAL CHARLOTTETOWN
ST, JOHNS, NFLD.

HALIFAX

- T ——— —

Dominion Trust
Company

Head Office - VANCOUVER, B.C.
“ BRANCHES
Vancouver. B.C. Victoria, B.C. Nanaimo, B.C. New
Westminster, B.C. Calgary, Alta. Winnipeg, Man.
W&- .. Ihukl N.S, Chnrlo«cbvn. P.E.L
Regina, Sask. St. John, N. Antwerp, Belgium
L-“ou ' England
Subscribed Capital $2,500,000
Paid-up Capital - $2,167,570
Reserve and Undivided Profits $ 874,412

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

Loans money for clients on first mortgages on im-
provcd real estate in amounts not exceeding50 % of con-
servative valuations, netting the investor 6% to 7 i |
Desls in Municipal and industrial debentures,

B s e e

W. R. ARNOLD, Managing Director,

EDWIN P. PEASON

P— NORTHERN
Adelalde St. Bast, Toronle ASSURANCE Co0.

F g - @ ]

cnowu TRIIST COMPANY

145 ST, JAMES STREET, MONTREAL

Trust Company Service

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

ENQUIRIES ARE CORDIALLY INVITED

PRUDENTIAL TRUST COMPANY

T for Bondheldery mu,
WEAD OFFIGE - 7nnh Agent & Reglstrar w Vault
9 ST. JOHN| vtmisistrater  Recalver  Evecutor
Uogioe Gaardion  Anirnss 'u-- u.wn-ll,

sn!!T Keal Estate and lusnrance Departments
ssurance of every kind placed orrespendence

MONTREAL. | lowest possible rates. Invited.
B. HAL. BROWN, President and Gen Manager.

The ';l‘trust and‘Toa;E;._

OF CANADA
Capltal Subscribed, e
Pald.up Capital, . . N
Recerve Fund, . ’

Special Reserve Fund . -. . 511,000

MONKY TO LOAN ON RRAL KSTA
SURRKNDER VALUKS OF LIFR Pz:lcl:..

30 St. James St., Montreal

. $14,600,000
2,020,000
1,713,193
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A giant among giants in size and scope of opera-
tions, the Liverpool and London and Globe Insur-
ance Company, Limited, continues year by year
to make that steady and sound progress which is
the result of excellence of organisation and efficiency
of control. There is not merely, in connection with
this great Company, an annual enlargement of
business. Concomitantly there goes on the pru-
dent building up of the Company to a position of
even greater strength. Last year, for instance, the
fire fund was equal to about 136 per cent. of the
year's premiums; this year with a fire premium
income nearly $700,000 larger than in 1912, the fire
fund is nearly 137 per cent. of that income. When
advances are made in this prudent manner, they
naturally become in due course the firm foundations
for further forward movements. In view of the
Company's great strength, and the rapid progress
which it has been making during recent years, it
is difficult to conceive to what heights it may not
reach in the future. One thing is certain: that at
the present time the Liverpool & London & Globe
occupies not only a position of wonderful strength
but also of very great promise for the future.

It is interesting to notice the quickening pace of the
Company’s progress in recent years, as a result not
only of enterprising and resourceful management and |
the enlargement of the insurance field, but also in con- |
sequence of the splendid reputation which the Com- |
pany achieved many years ago of being able to face the ‘_
worst conflagrations without wincing. It was thirty- |
six years from the date of the Company's establish- |
ment, in 1836, before its fire premium income |
reached $5,000,000. A further thirty-two years
were occupied in making that fire premium income |
$10,000,000. But the $15,000,000 level was reached |
in eleven years, the period concluding in 1912, and
at the rate of increase which was shown by the fire
premiums last year, it will be only seven years more |
before the $20,000,000 level is reached. And the
probabilities are that that remarkably high level of |
fire premium income will be reached by the Com-
pany within the period named. Whenever it is
reached, it will be found that the Liverpool nndi
London and Globe will have proportionately as |

GRESHAM LIFE AGENCIES.

Mr. A. E. Moulds, of Winnipeg, manager for
Manitoba and Saskatchewan, Gresham Life Assur-
ance Society, reports the following:—

The Willoughby-Sumner Co. of Saskatoon, Sask.,
have taken over the sole agency for the City of Sas-
katoon, for the Gresham Life.

The McKee, Carlyle & Garland Co. of Winnipeg,
Man., have taken over the sole agency for the City
of Winnipeg for the Gresham Life.

The A. A. Weaver Co. of Regina, Sask., have
ukutheooleqeacyfottheCltyofReginl

*

LIVERPOOL AND LONDON AND GLOBE INSURANCE COMPANY, LIMITED.

ample resources to meet its engagements as it holds
at present,
A FAVORABLE EXPERIENCE.

During 1913 there was an addition of $670,000
to the total net fire premium income, which was
thereby raised to $15,682,940. Against this im-
posing revenue the losses were $8,424,945, or 53.7
per cent., a ratio satisfactory in itself and compar-
ing favourably with the 54.6 per cent. of 1912 and
55.8 per cent. of 1911. For management, commission,
foreign State taxes and fire brigade contributions
the outlay was $5,461,320, which at 34.2 per cent,

| of the premiums marks a satisfactory reduction

from the level of 1912.

The Company's funds available to me- fire losses
are maintained at a high level. In addiuon to the
specific fire reserve funds of $11,273,175, there is
also maintained a general reserve of $35,000,000,
which with the balance on profit and loss account
of $5,004,460 makes total funds available of $22,-
367,635, an amount equal to nearly 137 per cent.
of the net premium income for last year. The total
assets are over $69,000,000

Tue Company IN CANADA.

The Liverpool and London and Globe has now
been transacting business in Canada sixty-three years,
having entered the Dominion in 1851. Mr. J.
Gardner Thompson has occupied the position of
Canadian manager since 1903, and in that period
the Company's Canadian business has made great
strides. In 1902, the year before Mr. Thompson
joined the Company, the Liverpool and London and
Globe's Canadian premiums amounted to $417,774,
while last year they totalled $1,402,255, this being
the largest premium income of any fire company

| from its Canadian business. Net losses incurred

were $795,819.  Additionally, a large fire business
in Canada is transacted by the Liverpool-Manitoba
Assurance Company which is owned by the Liverpool
and London and Globe. Last year premiums
received were $397,834. and net losses incurred
$225,331. That the Canadian business, both of
the parent Company and of the subsidiary, will
largely increase in the future there can be no doubt.

A committee of the National Branch of Fire
Underwriters will consider the question of the
organisation of a fire loss bureau for handling fire
loss data to be reported by members.

* L - *

Mr. F. W. Hinsdale, Consulting Actuary for the
State of Washington, has arrived in Toronto to take
up the preliminary work of organization for the
administration of the new workmen's compensation
act in Ontario.

. . .
| . 1
| Important new issues a gregating £8,750,000, in
cluding a £750,000 loan of the City of Regina are
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The Basis of the Nation's Wealth

Real Estate is the basis of the Nation's Wealth. It produces that which both man and beast must have to sustain
life.  With our rapidly inereasing population comes the demand for a corre: spondmr increase in the products of the

soil, and this demand will never be less than now. Land cannot be destroyed, and with proper care, its producing
power may be maintained intact. Land values, therefore, possess that element of permanency that uces the
speculative feature to the minimum

This Corporation’s borrowed funds (Deposits and Debentures) and by far the larger proportion of its shareholders’
moneys (Capital Stock and Reserve) are invested in first mort on mlproud productive real estate. To afford
an opportunity to all of investing their money with such absolute safety, we issue our Debentures in sums of one

pundred dollars.  They are a security in which Trustees are authorized to invest Trust Funds. Write for specimen
debenture and copy of Annual Report.

CANADA PERMANENT MORTGAGE CORPORATION

Paid up Capital and Reserve Fund exceed TEN MILLION DOLLARS,
Established 1555 Toronto Street, TORONTO.

SIX OFFICES IN MONTREAL
A.'“rﬂl\ce comp&ny NINE OFFICES IN TORONTO

Branches and C tions throughout Canad

YOUR ACCOUNT IS RESPECTFULLY
SOLICITED FOR ANY TRANSACTION
IN WHICH A CHARTERED BANK MAY

BE OF SERVICE.
LO:.S:’S paid since or(nh:?llon o-| C:VI“ $57,000,000 JAMES MASON, - General Manager.

"wesTeRn | HoleBaks Civi

Incorporated in 1851

ASSETS over $3,500,000.00

DIRECTORS

V. 8. BROCK, Prsdnt. YOU WOULD LIKE

W. B. MEIKLE, Vice-President and Managing Director,

To write more guarantee bond business 7

ROBT. BICKERDIKE, M.P, Z. A. LASH, K.C., LL.D.

D. B. HANNA E. W. COX Give better service te patrons ?

JOHN HOSKIN, K.C., LLD GEO. A. MORROW Furnish a broader fidelity guarantee 7

ALEX. LAIRD FREDERIC NICHOLLS [C.V.0. Obtain Court and Confract bonds promptly ?

AUGUSTUS MYERS COL. SIR HENRY M. PELLATT,

JAMES KERR OSBORNE E. B. WOOD You can do this if you represent

0 THE CANADIAN SURETY COMPANY

HEAD OFFICE . TORONTO Head Office, Toronto, Ont.

Agency Applications invited

|

—_———

Telephone Main2540

ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS
Commercial and Municipal Audits and Investigations
Liquic¢ .tions and Insolvencies.

ROBERT MILLER, C.A., F.C.A,, (Can.) C.A. (Scet.)
Cable Address. Western Union Code, “Accuracy " Montreal

Quebec Bank Building MONTREAL

Union Assurance Society Limited

OF LONDON, ENGLAND.
[Fire Insurance since A.D. 1714)

Canadian Branch :
Corner St. James and McGlll Streets, Montreal
T. L. MORRISEY, - Resident Manager
Agencles throughout the Dominion.

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Manicipal, Government
and some of the best class of corporation bond issues suitable for the investment
of the funds of banks, trust and insurance -'llln. cm« and Prh.u invest.
ors.  The securiiies we offer the t ofa y invest-
ment, namely, safety and good interest m-u

WOOD,GUNDY & COMPANY.

LONDON, NG, TORONTO, ©A™.
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GRESHAM LIFE ASSURANCE SOCIETY,
LIMITED.

The Gresham Life Assurance Society, Limited, is
remarkable, even among British insurance com-
panies, for the wide extent of its ramifications in
many quarters of the world. The Society is, in
fact, practically an international insurance organisa-
tion, and as such it is satisfactory to find that in a
year notable for international disturbances, it
achieved considerable success in its business opera-
tions. The total business on the books of the So-
ciety is now exceeded by very few offices in the
United Kingdom. That quality is not, however,
sacrificed to quantity in this connection, is seen by
the fact that last year not only were death claims
well within the actuarial estimate, but the ratio of
actual to expected claims was a record one in the
Society’s history of 65 years, the ratio being even
more favorable than that of 1912, when a similar
record was announced.

At the annual meeting of the Society, held recently
‘'n London, the chairman of the Board, Mr. Charles
A. Hanson, who is well known in Canada, reported
new business of $12,134,415, a total income from
premiums, interest and rents of $7,380,195, and
assets now aggregating $53,277,955. In many fields,
the Gresham years ago was the pioneer in introduc-
ing endowment assurances, and its success in this
direction is to be seen in the fact that last year the
Society paid endowment claims amounting to no
less than $2,777,625, these matured claims, it is
satisfactory to note, being replaced by new business.

Tue GrESHAM LIFE IN CANADA.

For many years past, the Gresham Life has in-
vested very large amounts of its funds in Canada
and that policy has been continued since the Society
also opened up an active branch in the Dominion,
two vears ago. Under the management of Mr. A.
R. Howell, the Canadian organisation of the Society
has been effectively developed and sound progress
is being made. That this is of a character satis-
factory to the home management is to be gauged
from the fol owing reference in Mr. Hanson's speech
at the recent annual meeting:—

In Canada, thanks to the valuable assistance of our loeal
committee, to the energetic action of our local management,
and to the judicious expenditure of a reasonable sum of
money, we have established an organisation which, in the
opinion of the board, will be of immense advantage to the
Society in the future. Canada, however, is a large country,
and you eannot establish an organisation from Montreal
to the Pacific Coast without incurring a good deal of expense.
Large initial outlays may not always be justified in creating
an organisation, but in this case the results do already,
and we have no doubt whatever will continue to, justify
the steps we have taken.”

Last year the Gresham wrote in Canada policies
new and taken up, $885,227, and at.the close of
1913 had a net amount of Canadian business in
force amounting to $1,324,860. It is to be assumed
that with the amplitude of .ts resources combined

— .

with the enterprising and skilful character of its
management, the Gresham will in the future be
able largely to increase its Canadian business, and
that its operations here will eventually form an im-
portant part of its whole business.

WORKMEN DROWNED ON WAY FROM WORK-—
EMPLOYER NOT LIABLE.

An action was recently brought in the Montreal
Court, by the widow of William Lecuyer against
John Quinlan for damages for the death of her late
husband, who was drowned whilst on his way home
from work. The circumstances of the case were as
follows:

The deceased was engaged by Quinlan to work on
a building being erected by the latter on the south
shore of the canal about a mile and a half west of
the Cote St. Paul bridge. Other contractors were
engaged on similar work in the same locality, and it
was the custom of the workmen to make use of a
rowboat to cross the canal and gain the north shore
in order thence to take the car citywards. On
November 12, 1913, an overladen boat was swamped
in the middle of the canal, and plaintiffi’s husband,
in company with several other workmen, was
drowned. Plaintiff claimed an award by virtue of
the Workmen's Compensation Act, alleging that the
mishap had occurred in the course of and as a result
of his daily work; as, taking into consideration the
particular circumstances presented by the case, the
going and coming of the deceased in the manner
mentioned was a necessary consequence of his em-
ployment at that particular place. Defendant de-
nied this, and pointed out that, at the time he met
his death, the deceased was in a boat, which was not
the property of the defendant, and over which he
had no control. He further maintained that de-
ceased should have followed the example of several
of his fellow-workmen, who traversed a road along
the south bank of the canal, so as to cross over at
the Cote St. Paul bridge, a mile or so away.

Mr. Justice Archer, after reviewing the case,
pointed out that the boat was not the property of
the defendant, that it was not under his control,
and that it had not been placed at the disposal of
the deceased by the defendant. On the contrary,
it was the property of another contractor, whose
workmen used it to gain passage across the canal.
Defendant, in the contract of hire, had not under-
taken to ferry deccased across the canal; the de-
ceased himself, of his own volition, had chosen this
particular means to hasten his homeward journey.
At the time of the mishap the deceased was free,
was not under the surveillance of the defendant,
and was outside of the place in which he had been
engaged to work. Hence it was held that the mis-
hap was not one which fell under the Act. The
suit was dismissed with costs,

Dr. Louis I. Dibdin, statistician of the Metro-
politan Life of New York, has suggested to the
Association of Life Insurance DPresidents that it
supplement its campaign for vital statistics regis-
tration laws by aiding in the movement for a com-
prehensive system of reporting cases of sickness
throughout the country.
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LIVERPOOL

(e : :
t.’(I-N‘ JRANCE COMPANY

_ b Bits Head Office : 112 St. James Street, Montreal

DIRECTORS
CANADA BRANCH HEAD OFFICE, MONTREAL. Lewis Laing, Uice-President and Secretary.
- DIRECTOR! J. Gardner Thompson, President ahd Managing Director.
| Esa, i Alexandre Lacests, M. Chevalier, Esa..  A. G. Dent, Esq.  T.J. Drummond, Esq.,
_Sir_Frederick Williams- Taylor John Emo, Esg.  Sir Alexandre Lacoste W, Mokion Macpherson, Esq.
Lewss Laing. Assistant Manager. J. C. Rimmer, Esq., Sir Frederick Williams- Taylor

the Northern Assurance Co. Limited

“Strong as the Strongest”’

Accomalated Funds, $38 55 NOTAE DANE STREET WEST
ccumu unds, $38,800,000 L g A
0. E. MOBERLY, Supt. of Agencies. ROBERT W. TYRE, Manager.

oo THR &4

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN London Assurance

CORPORATION
INSURANCE CO. OF EDINBURGH. OF ENGL:ND-
Founded 1805, INCORPORATED BY ;O;AL;;\:;!I A.D. 1720
Head Office for Canada, CAPITAL PAID UP $2,241,375
DOMINION EXPRESS BUILDING TOTAL CASH ASSETS NARLN0
Montreal Head Office for Camada, - MONTREAL
JOHN G. BORTHWICK W. KENNEDY, W. B. COLLEY, Joint Managers.

Canadien Manager

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND
Established in the REIGN of GEORGE 111

Income exceeds - $ 7,625,000
Funds exceed . . - . 18,850,000

Including the Fully Subscribad Capital, the resources of the Company amount to $30,000,000.

Head Office for Canada - MONTREAL

MATTHEW C. HINSHAW, Branch Manager Active and Influential Agents Wanted

—

|

C. R. G. JOHNSON, POIRIER & JENNINGS, INC.

AGENTS il INSURANCE BROKERS
ATNA INSURANCE CO. OF HARTFORD 11 ST. SACRAMENT STREET
MONTREAL, P.G.

ST. PAUL FIRE & MARINE INS. CO.
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LONDON GUARANTEE AND ACCIDENT
COMPANY.

In view of the startling developments in regard
to the London Guarantee & Accident Company
during 1912, it is interesting to note the results of
the year's business for 1913, which have now been
reported. In the accident and emrloyers' liability
branches (home business only), the following are the
figures in comparison with thoze of 1912:—

AccipeNT BrANCH.
Pn-‘iu-u. CIEIDI. Elrnu. Su‘crplu. ontzl d'g

98,980 56,082 39,560 3,338 30,532
1918........00 111,274 59,060 48,517 3,967 36,808

210,254 115,142 88,077 7,306

Emprovers’ Liasiuity Brancu.
Premiums. Claims. Expeases. Surplus. ou?':'ld-':
e 3 . s
Fi el i

38274 249092 12230 1,052 16,719
41,927 24,984 " 18,688 —1,6456 19,861

The general account, however, is the most
important one, as it includes not only the
American and continental business but also the gen-
eral mass of miscellaneous policies. The published
results read as follows:—

Reserve

Reserve

Claims

Pru‘-:luul. Claims. Expenses. Surplus outst'd’y

| AR 836,508 571,508 304,577 39,677 343,179
B .o oniainion 010,192 607,540 348,230 —36,5687 404,385

“A new manager is naturally anxious to rid the
future from as many anxieties as possible,”’ says the
Manchester Policyholder in commenting upon these
figures, “‘and it may be that this has caused the prun-
ing knife to be applied with unusual severity to the
London Guarantee and Accident business, but, apart
from this, the above figures cannot be read with
anything but feelings of keen disappointment. It
will be noticed that the premium income now stands
at £1,072,393, as compared with £323,632 in 1903.
In ten years the income has been trebled. Now it
is quite certain that the new business does not justify

itself, and we should welcome a reduction rather
than further expansion.

‘“There can be no question as to the staying power
of the Company. It must have on its books some
of the finest business of its class, and it has ample
financial resources at its command. The London
Guarantee and Accident used to produce a trading
profit of from fifteen to twenty-five thousand pounds
wr annum on one-third of the present turnover.

e know conditions have changed, but we do not
believe that present troubles are altogether due to
this but rather to the large blocks of foreign business
introduced in recent years.

“The account conveys the impression that the
affairs of the Comp::z are being thoroughly over-
hauled, and when process is complete there
should be a revival in the fortunes of the Company.
We trust it will come speedily, for no Office has ren-
dered better service to the public in the past.”

LAW UNION & ROCK REMOVES TO NEW OFFICES.

The Head Office for Canada of the Law Union &
Rock Insurance Company is now located at 57
Beaver Hall Hill, Montreal, the Company having
leased the whole ground floor of the building for-
merly occupied by the Guarantee Company of
North America.

The offices are conveniently located, having some
four thousand square feet of office space which has
been decorated and fitted up in the most modern
style. The fire department is on the right of the
main entrance, and the Accident and Employers’

Liability departments are situated on the left. The
[ﬁling and supply departments occupy a spacious
apartment in the rear of main offices. Two large
’ fireproof vaults which were originally installed,
' make a valuable adjunct. The offices are lofty and

| well lighted.

| From a report of an English police court case:—

| Witness: "I always knew the accused as a very re-
| psectable youth of good moral character. Lately,
| however, he has been an insurance agent.”

COMPARATIVE

Number of Cities

FIRE LOSSES.

(National Board of Fire Underwriters).

Reporting Loss PoBuhtion Per Cngita Loss
1911 1912 1912 1911 1912 1013 1911 1912 1913
...................... 208 300 208 31,210,084 32,326,063 33281804 262 255 225
: | 1 1,428,042 1,428,042 358 421
4 4 2,031,498 2,658,078 2,734,936 08 30 25
1 1 166,445 168,812 60 1.36
5 6 125,000 957,372 612453 261 288 246
1 200,000 30
12 14 9,808,317 7,164,849 7,396,664 O3 R 33
6 5 3,518,493 4,425,606 3,945,743 Kl S A9
0 ) 2,306,354 2,650,675 2,660,608 21 20 28
1 45,000 69
2 2 (904,272 699,808 701,400 O8 b7 28
3 5 1,373,095 282,082 1,161,465 31 00 25
3 2,481,528 Rl
1 1 250,000 270,400 KEY 32
1 244,400 441
2 2 3,483,201 3,485,683 3,710,000 117 N4 E.
2 3 454,190 485,001 1,516,905 o6 A9 36
1 695,870 2.30
1 1 351,500 383,000 13 J4
1 1 140,000 142,000 M A5
2 1 417,603 401,846 12 Al

)
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

(As at 51st December 1915)

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life Fund, and Special Trust
Funds, . . . . 693826740
Total Annual Income exceeds 42,500,000
Total Funds exceed 124,500.000
Total Fire Losses Paid 164,420,280
Deposit with Dominion Govern-
ment . ' . . 1 .077,033

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:—

GCommercial Union Building,
MONTREAL

J. McGREGOR, W. 8. JOPLING,
Manager Assistant Manager

THE CHRONICLE.

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

(As at S1st December 1913)

Capital Fully Paid $500,000
Fire Premiums 1912, Net $2,498,625
Interest, Net . . . . . 132,120
Total Income 32,630,745

Funds . . . . . . « . $5400000

Deposit with Dominion Gov'nt $155,667

In addition to the above there is the further
guarantee of the Commercial Union Assurance
Company Limiled, whose Funds exceed
SISVIORON - Lhint daiay
APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.
Head Office: Canadian Branch :—

Commercial Union Building,
MONTREAL

J. McGREGOR, W. 8. JOPLING,
Mansger Assistant Manager
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[SUN ooree

FOUNDED A.D. (710,

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

Surplus over Gapital and all Liabilities exoveds
$10,000,000

Canadian Branch:
15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN. LYMAN ROOT,
Manager. Assistant Manager,

This Company commenced business in Canada by
depositing $300,000 with the Dominion Government
for security of Canadian Poliey-holders.

ESTABLISHED 1809
Total Funds Exoeed Canadian Investments Over

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

North Britis. - nd Mercantile

INSURANCE COMPANY

DIRKCTORS
CHaAs. F, S1ax, Ksq, G, N. MoNcEL, KsQ.
WM, MCMASTER EsqQ.

Head Office for the Dominion:
80 St. Francois Xzvier Street - MONTREAL.
Agents in all the principal Towns in Canada.

RANDALL DAVIDSON, Manager.

|

|

INSURANCE

Pheenix of Hartford

Company

Total Cash Assets : $11,404,634.719
Total Losses Pald : 70,700,545.46

Jo w. rat'ey’ Manager.

— PHE e

Continental Reinsurance Syndicate

CAPITAL STOCK
Subscribed
Paid Up . 2,036,638
Surplus, 1912 ., . 1,488,906
Premium and Loss Reserve,
$6,827,138

$10,862,607

General Agents:

BRANDT & FISHER,
22 MONCKEBERG-STR., RATHAUS-HORN,

HAMBURG, GERMANY.

MONTREAL.
Applications for Ag Invited.
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AN INTERESTING RE-INSURANCE

DECISION.

The British Privy Council recently gave an im-
portant decision with regard to the re-insurance of
life business. The case in which this decision was
given was an appeal by the Australian Widows Fund
Life Assurance Society with the National Mutual
Life Association of Australia, as respondents.

The question at issue was with regard to a policy
of reinsurance. The policy of insurance, as distin-
guished from that of reinsurance, was made on a
statement by the assured that his life was a good
life, whereas, in fact, his life was a bad life. The
policy of reinsurance was also made on the same
statement. The assured lied and a claim was made
against the insuring company, the National Mutual.
The re-insuring company, the Australian Widows,
considered it very doubtful whether the original
statements were true or not, and wrote the insuring
company, protesting against any payment being
made under the policy. The insuring company,
however, paid the claim in full, relying on a clause
that, in the event of a claim, settlement was to be
made by them, and taking the ground that when
they had met a claim, the reinsuring company had
no option but to pay.

WHOLE oF PoLicy RE-INSURED.

The facts of the casew ere as follows :—1In 1907, one
Patrick Morgan, of Wagga, Victoria, made a proposal
in writing to the respondent (the Nationa! Mutual)
for a life insurance policy for £5,000. He stated
that he was not aware of any circumstances in regard
to the insurance beyond what might be disclosed
by a medical examination. There was a medical
examination, and on January 2, 1908, the policy was
issued. The policy was for?s,ooo. at an annual pre-
mium of £347 1s. 8d. The proposal in the declara-
tion formed the basis of the contract, and in the

licy were the usual conditions avoiding payment
in the event of the proposer having been guilty of
any false statement or conceulment. The same
day as the policy was issued to Morgan by the
National Mutual they applied to the Australian
Widows' for a policy of reinsurance upon the life
of Morgan for the sum of £5,000, and such proposal
stated that there was offered as evidence of his
health a medical report and a statutory declaration
by Morgan. The Australian Widows' issued a re-
insurance policy, dated January 29, 1908, for
£5,000, at an annual premium of £306 os. 10d., by
which transaction the National Mutual made a
minimum profit of £41 os. 10d. per annum. Mor-
gan died in 1909.

At the trial of the action of the National Mutual
to recover, the jury found that the statements in
the proposal or application form were false, and the
court gave judgment for the Australian Widows'.
On appeal by the National Mutual to the Court of
Appeal, the appeal was allowed by a majority of the
court, and judgment entered for that company.
There was then an appeal to the High Court of
Australia, which was dismissed but not unanimously.
Application for leave to npfeal was made on the
ground of the importance of the question to insur-
ance companies generally, and also the divergence
of judicial opinion. In. granting leave, the Lord
Chancellor said the case appeared to him to be one
of very great public importance, as there must be
a large number of policies containing the clause on

which the respondents had so far succeeded. The
judgment of the Privy’ Council was read by Lord
Parker, who said that they thought that, having
regard to the facts found by the jury, the appellant
society, the Australian Widows, was not and never
was liable on the policy of reinsurance, and they
would therefore advise that the appeal should be
allowed, with costs, and the judgment of the Chief
Justice of Victoria restored.

PALATINE INSURANCE COMPANY, LIMITED.

While established only fourteen years ago, in 1900,
the Palatine Insurance Company occupies a notable
position among the younger generation of British
insurance offices. At December 31 last its fire fund,
with the balance on profit and loss account totalled
$3,042,795, a proportion of practically 122 per cent.
of last year's premium income. In addition to occu-
pying this substantial and secure position, the
Palatine has the great advantage of close associa-
tion with the Commercial Union Assurance Com-
pany, Limited, so that holders of its policies have
the comfortable assurance that behind the ample
specific security or their policies are the great wealth
and the vast resources of the Commercial Union.

Last year, the Palatine enjoyed a favorable busi-
ness experience. Net premium income amounted to
$2,498,630, an advance of over $75,000 upon 1912.
Losses were $1,406,630, showing a ratio to premiums
of about 56 per cent. At the end of the year, the
fire fund stood at $2,783,030, which with the large
balance on profit and loss account makes a ratio to
premium income, as already indicated, of over
122 per cent. The total assets of the Company
now exceed $4,250,000 of which the great bulk are
invested in the highest grade securities.

In the Canadian field, the Palatine is under the
experienced management of Mr. James Mc(‘..regur.
of Montreal, Mr. W. S. Jopling being the assistant
manager. Its Canadian premium income in 1913
amounted to $187,594, and net losses incurred were€
$90,902, giving the very moderate ratio to premiums
of 48.46 per cent. With the Company’s influential
connections it may fairly be anticipated that the
Palatine will gradually occupy an increasingly im-
portant position among the British fire offices trans-
acting business in the Dominion.

—_—
ROYAL INSURANCE COMPANY.

Mr. William Mackay, manager for Canada, Royal
Insurance Company, left on Monday for an extend-
ed trip to the West, in all the important centres of
which the Royal is well known, owing to the large
business transacted by the Company in both its fire

and life departments. The many representatives
and friends of the Royal and Mr. Mackay will no
doubt be especially pleased to see the latter *looking
as well and as hearty as ever he was"' after his indis-
ﬁlition some short time ago. It is said of Mr.

ackay that in the inspection of a fire risk he can
see as much with one eye as most men can with two.
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LONDON &
LANCASHIRE

FIRE

NSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH
'l 8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

164 St James St, Cor, St. John St.,, MONTREAL

3

PERSONAL ACCIDENT PLATE GLASS
SICKNESS AUTOMOBILE
FIDELITY GUARANTEE GENERAL LIABILITY

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

THE YI!IIK;H_IEE INSURANCE COMPANY, LIMITED

ESTBD. 1824 YORK, ENGLAND ASSETS EXCEED $20,000,000
FIRE R On every description of property. Large Limits
LIVE STOCK - -----The Yorkshire is the FIRST COMPANY, licensed by the FEDERAL GOVERN-
MENT, to transact Live Stock Insurance in Canada.
ACCIDENT ...Personal Accldent, Employers’, Automobile, Teams, General Liabllity, and Plate Glass
APPLICATIONS FOR AGENCIES are invited trom responsible persons.
GCANADIAN | Hon. C. J. Dobert, Alphonse Racine, Esq. Canadian Manager,
DIRECTORS | G. M. Bosworth, Alex. L. MacLaurin, Esq. P. M. WICKHAM, Montrea\"

ROYAL EXCHANGE ASSURANCE

Founded A.D. 1720

Losses pald exceed 235,000,000

Head Office for Canada

RBogal Exchange Butlding
MONTREAL
ARTHUR BARRY, Mansger (B2

Correspondence’ Invited from (
responsible gentiemen In un.
represented districts re fire
aud oasualty agencies

Head Office; Royal Exchange, London

The LIFE AGENTS WANUAL, $3.00
THE CHRONICLE - MONTREAL

FOUNDED 17982.

INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA,

CAPIT $4,000,000.00
SU.PLUS T0 POLICY HOLDEDS . 8 844,871.95
ASSETS 17,816,188.57
LOSSES PAID EXCEED . . lao.ooo.m.w
ROBERT HAMPSON & SON, LIMITED
GENERAL AGENTS FOR CANADA, MONTREAL

THE LAW UNION & ROCK

INSURANCE CO. LIMITED, LONDON. Féunded in 1809
Assets Exceed ~ $47,500,000.00

Over $10,500,000 invested in Canada.
FIRE and ACCIDENT RISKS accepted.

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

MONTREAL.
Agenis wanted in unrepresented towns in Canada.
w.D. Allll Superintendent, J. E. E. DICKSON
Accident Dept, Canadian Manager

MountT ROYAL ASSURANCE GOMPANY

T NATIONALE FIRE INSURANCE
COMPANY OF PARIS, FRANCE.

I PAID UP CAPITAL . 8., 0 $260,000.00
TOTALFUNDS . . . . . . T29,967.36
NET SURPLUS P ¢ W 202,041.02

HEAD OFFICE FOR CANADA

SUBSCRIBED CAPITAL « o+« o« $2,000,000
TOTAL FUNDS L i ahe A 7,491,390
NET SURPLUS . TR SRE 1,867,180

AGENTS WANTED IN UNREPRESENTED DlBTR!C‘l‘S

. « +«  MONTREAL.

4. E. CLEMENT, General Manager. H. H. YORK, Inspector for Ontarie. L. C. VALLE, Inspestor for Quebes.
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FIRE UNDERWRI VING RESULTS.

e following important figures, showing the fire ‘

underwriting results of 1913 and of ten years previ-
ously, were presented by President Kremer at last
week's convention of the National Board of Fire
Underwriters. They show a profit of 1.37 per cent.
of the net premiums written, while the ten-year
table shows an underwriting loss for the years 1904
to 1913 inclusive, of .62 per cent. These figures are
worthy of the attention and thought of insurers and
insured alike, especially when there is so much
discussion of the reputed profits of the fire insurance
business:
UnperwriTiNG REsuurs, 1013

Premiums, Fire, Marine and
e R I R $321,554,975

$172,128,338

16,448,509
Expenses..........cco00ees 128,579,277
Profit (1.837%) .. cocevennans 4,398,851

$321,554,975 $321,554,975
Tex Year TasLe—1904-1913 INcLUSIVE.

Premiums, Fire, Marine
and Inland
Losses paid, Fire, M.arine
endIndend. ... o000
Increase in liabilities dur-
ing the year (outstanding
losses,  unearned pre-
miums and all other
claims) . . . ..
Expenses. . ..
Loss (.62%) . ....

$2,675,312,651

$1,502,508,435

159,610,651

,020,968,

16,775,237
$2,602,087,888  $2,602,087,888

LONDON LLOYDS' LOSS ON EMPRESS.

Lloyds' underwriters, it is stated from London,
:md $2,000,000 involved in the Empress of Ireland
0ss.

Regarding the sinking of the Canadian Pacific
steamer and its effect on marine underwriters, the
London Times says:

“Heavy as the financial loss of the Empress of
Ireland is, many underwriters, as underwriters,
were glad it occurred. If they could have been
assured that there was no loss of life, they would
have been thoroughly pleased to read of the disaster.

“The truth is, maritime disasters this year have
been comparatively few and inexpensive. The
marine insurance market has always a short memory,
and is easily influenced by ephemeral conditions.
Therefore, this comparative freedom from serious
accidents has led to the cutting of rates in all direc-
tions to an extent which many of the best author-
ities believe is absolutely unjustified. Those who
cut the rates argued that the market had passed
through an extraordinary bad cycle of years, and
that in view of all the attention that was now being
focused on safety at sea, a good time was in store.

““A loss such as that of the Empress of Ireland
will affect all the insurance markets of the world
more or less, and cause underwriters to stop and
think. There are those, though, who maintain that
before an end can be put to the present rate another
loss at least equal to that of the Empress of Ireland
will be required. That there is no real justification
for ::l the optimism that has existed lately they are
convinced.”

WHOLESALE PRICES STILL HIGH.

The year 1913 saw a_cessation in the rapid up-
ward movement of prices, which had been practi-
cally continuous since 1909, and which had brought
the general level by the end of 1912 to a point

robably the highest within the present generation.

he Department of Labour index number, which
is based on weekly and monthly quotations for 272
commodities selected over the entire field of produc-
tion and consumption, stood at 137.1 in January,
1913, and at the same point in December, 1913.
In the interval there has been a decline to 131.1 in
August. For the year as a whole the number aver-
aged 135.5, a gain of 1.1, compared with a gain of
7 points in 1912, of 3.3 points in 1911, and of 3
points in 1910. These numbers, it will be under-
stood, are percentages of the average prices pre-
vailing from 1890 to 1899, the period adopted by
the Department as the standard of comparison
throughout its investigation.

From a cost of living standpoint, therefore, the
statistics would indicate some alleviation of the
situation, as it appeared in 1912, to the extent at
least that there has been no intensification of the
problem such as occurred with each successive year
for some time past. The most notable exception
to the contrary was in the case of meats, which
reached a general level higher than ever previously
experienced.

In retail prices a calculation of the weekly expendi-
ture of a typical family of five on thirty-six staple
articles of consumption in terms of the average
prices for each month of the year in every city in
Canada having a population of 10,000 and upwards
shows the same level in the total expenditure for
foods as in 1912, namely $7.34. Although meats
were higher, potatoes, sugar, flour and some of the
less important foods averaged lower. A slight in-
crease, 3.8 per cent., appears in the cost of fuel and
lighting, and an increase in rent of 3.2 per cent.
The increase in the total weekly expenditure is,
therefore, from $13,788 per week to $14,024, about
1.7 per cent.

—_—
EMPIRE LIFE'S ORGANISATION.

The Empire Life Insurance Company of Canada,
of Toronto, whose special purpose is the writing of
under average lines, has the following directorate:
President—Sir Henry M. Pellatt, C.V.O.; Vice-
Presidents—Hon. Thomas Crawford, M.L.A., and
Hugh Blain; Directors—R. A. Bayly, London, Ont.;
Dr. C. W. Clark, Winnipeg, director of the Empire
L .n; John T. Ross, president of the Quebec Bank;
George Boyd Wickes.

Mr. Wickes, who was formerly associated with
the Royal Insurance Company, is managing direc-
tor. The actuary and secretary is Mr. R. W. Bar-
ton, A.I.A., for many years head of the actuarial
department of the Clerical, Medical and General, a
company which has for go years successfully granted
protection to thousands of lives that have not mea-
sured up to the stringent requirements of the pre-
sent regulations imposed by ordinary life offices.

———————————
_—

The Bank of England yesterday reported a pro-
portion of reserve to liabilities of 42.46 per cent.
against 42.24 per cent. last week. Bank rate is
continued at 3 per cent.
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THE BRITISH AMERICA
ASSURANGE GOMPANY

Incorporated : 1833,

HEAD OFFICE: TORONTO

Old Reliable Progressive
Assels over - «  $2,300,000.00
Losses paid since organization

over - - $37,000,000.00

DIRECTORS:
W. R, BROCK, President
W. B, MEIKLE, Vice~President

ROBT, BICKERDIKE, M.P, Z.A LARH K.C LLD,
E. W, 00X GEO. A, MORROW

H C. CoX AUGUSTUS MYERS
JOHN HOSKIN, K.C, LL.D, FREDERIC NICHOLLS
D, B, HANNA JAMES KERK OSBOKNE

ALEX. LAIRD CoL,SIR HENRY M. PELLATT

E. R. Woon

E. F. GARROW,
Secretary

W. B. MEINLE,
General Manader

THOMAS F. DOBBIN, Resident Manager
MONTREAL

THE CHRONICLE.

l—

MONTREAL, JUNE §, 1914

First British Insurance Office Established in Canada, 1804
INTENDING ASSURERS

Should read the ‘* THREE MINUTES "’ Leaflet

of the
PHOENIX ASSURANCE CO., Limited,
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,

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

LIFE ASSURANCE

conducted under the most favourable conditions is capable of
affording:

At tho BONUS DIVISION for the five years ending
31« DECEMBER, 1910

(1) A UNIFORM ADDITION of $356 per $1,000 was
declared on all classes of Full-Bonus Policies.

(2) A GUARANTEED BONUS was also declared
of $12.50 per $1,000 ti)er annum on Full-Bonus Policies
becoming claims by death, and $17 per $1,000 per annum
on Endowment Assurances maturing before 3lst

December, 1915. These bonuses apply to new as well
ae existing policies,

H. B. F. Bingham, R. MacD. Paterson, ( Joint
Life Superintendent. J. B, Paterson, Managers

Agents Wanted

/NOorwICcH UNION
IRE /NSURANCE

<SOCIETY /IMITED

L] .
Jorwick, nland
INSURANCE AGAINST:

FIRE ACCIDENT AND SICKNESS

EMPLOYERS' LIABILITY PLATE GLASS
Head Office for Canade . . . TORONTO
Head Office for Province of Quebec, MONTREAL

Agents wanted for the Accident Branch.
JOHN MacEWEN, Superintendent for Quebec.

L'UNION
FIRE INSURANCE COMPANY, Limited

Head Office 1 PARIS, France.
Established 1828
Capital fully subscribed « $ 2,000,000.00
Net Premiums in 1912 . §,303,255.00
Total Losses paid to 31st Dec., 1912 86,000,000.00
Canadian Branch:
LEWIS BUILDING 17 ST. JOHN STREET, MONTREAL

Manager lor Canada !
MAURICE FERRAND

Established 1864.

l New York Underwriters
Agency.
A. & J. H. STODDART REGISTERED
100 William Street, NEW YORK
PROVINCIAL AGENTS.

Murrny, Love, Hamivron Jouw, Wu, MoLsox
& Bascon, & RopEnT Y. HUNTRER

Toronto, Ont., lonlml' Que,
OsLER, HAMMOND & NANTON, Warre & CaLxIy,
Winnipeg, Man. St John, N.B,
ALrRep J, BeLL, Epxund T. Hio6s,
Hallfax, N .8, Charlottetown, P.E.I.

AYRE & Soxs, Lrp,, St John's, Nfld,

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

Established

1859
wival Fire
““ I""'
0 of CANADA 0@'
@  ACTIVE AGENTS WANTED P
,: for MONTREAL CITY. °

MATTHEWS WRIGHTSON & CO. (CANADA) Limited

GENERAL MANAGERS

LEWIS BUILDING, Cor. St. John and Hespital Streets,
M MONTREAL
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THE SPECULATIVE SPIRIT AWAKE AGAIN.

The oil strike in Alberta appears to have re-
awakened the Western speculative spirit which has
been almost dead for the past year. Reports that
the stock of numerous development companies has
been marketed in large quantities, show that the
public is as eager to get in on the new ‘‘good thing"
as it was to get in on recent real estate “opportun-
ities.”” It is to be hoped, however, that these specu-
lations will be tempered with caution and that the
bitter lesson of the past nine months will not be so
soon forgotten. The continuance of a shifting of
the emphasis from town-boosting to country up-
building which competent observers report, and the
steady increase in mixed farming, will do as much
good n restoring Western conditions to permanent
prosperity as gambling in oil prospects will do harm,
Perhaps the existent tightness of money will not be
an unhealthy thing at the present moment as it will
cause more minute investigation of offerings.

BRITISH BANKS REDUCE INVESTMENTS.

Marketable securities have gone out of favour
with the British banks in the past few years, because
the depreciation on the average has been about
equal to the interest on them. A big holding of
Consols used to be looked upon as a sign of financial
strength, as being almost as good as cash, but these
days have gone, Many bankers, remarks the Lon-
don Economist, Krobably wish they had held the
cash instead of the Consols. The investments held
by the English banks have declined by another
£6,000,000 during the year, and the ratio to total
liabilities has now fallen to the low figure of 12.5
per cent. In fact, it is clearly evident in the case
of the big English banks that gilt-edged investments
have gone out of fashion to a great extent. Com-
paring the 1913 figures with those of ten years before,
the striking fact is found that, while total assets have
increased between 1903 and 1913 by £255,000,000,
investments have during the same years declined
by nearly £4,500,000, which represents a drop in
the ratio to total assets from 17.8 to 12.61.

STATEMENT OF CANADIAN ACCIDENTS DURING
APRIL, 1914,
Killed lngur'd Total.
2 10

1 1
7 3 10
13 27 40
1 1 2
5 17 22
4 71 75
2 14 16
oo 4 4
2 2

2 2

3 3

13 63 76
id 6 6
3 6 9
3 15 18
1 10 11
8 18 26
9 15 24
72 285 357

LIFE COMPANIES LARGE PAYMENTS.

Life insurance organizations of the United States
and Canada distributed $646,550,000 in 1913,
according to computations by the Insurance Press.
The payments in the two countries for death claims,
matured endowments and other benefits under the
policies of level-premium companies and the certi-
ficates of other life insurance organizations on the
assessment basis, amounted to $418,300,000. For
premium savings that experience permitted, for
cash values of policies that were surrendered and
purchased, for annuities under contracts and to the
beneficiaries under policies issued in foreign coun-
tries the regular companies of the United States and
Canada paid amounts, estimated in part, that
aggregated $228,250,000.

ONE Cram OVER $300,000.

The largest claim paid last year in the United
States was $318,388, on the policies that had been
held by Albert F. Holden, who died on May 18, in
his home on the Lake Shore boulevard in Bratenahl,
a suburb of Cleveland. Mr. Holden took insurance
for $200,000 in 1906 and for $100,000 in 1908, on
the life plan in each instance. Previous to 1906 he
had taken insurance for small amounts.

FIRE COMPANIES' HEAVY LOSSES.

“‘Fire offices doing a world-wide business rarely,
if ever, suffer so severely in the opening months of
a year as they have in 1914.” This is a sentence
from the speech of the Chairman of the Directors
of the Northern Assurance Company, and may be
taken as thoroughly representing the actual situa-
tion. The remainder of the year may atone for the
disastrous beginning. If not, the percentage of
losses will be abnormally high. There is, however,
the consolation that other offices are similarly
affected, and that their resources are in every way
adequate for meeting the strain. The point of
special —and, perhaps rather disquieting—interest
is that these fire losses are spread well over the whole
world. Lately there have been many big outbreaks
in the United Kingdom, Australia has suffered a
similar epidemic, and the records of the United
States and Canada are much in advance of the
corresponding periods of 1913. Altogether, those
who conduct the affairs of companies doing a world-
wide business are having a very unsatisfactory
time. It is to be hoped that a change for the better
will soon be manifest, so that the loss average for
the year may not exceed the normal —London

' Review.

GRESHAM LIFE.

Mr. A. R. Howell, manager for Canada Gresham
Life Assurance Society, Limited, left to-day for a
business trip to the West in connection with the
branches, agencies and investments of the Society.
During a four weeks' absence, Mr Howell will visit
Regina, Saskatoon, Winnipeg, Calgary, Edmonton,
Vancouver and Victoria.

We have received from the publishers a copy of
the new Post-Magazine Almanack. 'The work is too
well known and valued to require commendation at
this date. It is the standard British insurance an-
nual and as such in daily use the world over.
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SIX FACTS

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

In important respects the Company in 1913 excelled its record for any previous year in its history.

1. THE SURPLUS EARNED in 1913 was $1,709,959.66, exceeding by over $179,000 the earnings of 1912,
and by a much larger amount the earnings of any previous year. The present net surplus is $6,183,278.39.

2. THE INCOME of $8,094,885.70 was greater than that of the previous year by $698,125.96, and the
greatest in the Company's history. The rate of interest earned, which had been steadily advancing since 1899,
was further improved in 1913. This is an important factor in producing surplus.

3. THE ASSETS were increased by $3,860,271.32, and now stand at $52,161,704.81.

4. THE TOTAL ASSURANCES now in force are for $163,121,363.94, an Increase of over $8,273,000 in
the year.

5. THE PAYMENTS TO POLICYHOLDERS in 1913 totalled $2,878,016.11, an Increase of $416,061.31 over
those of 1912. In addition to this, LOANS TO POLICYHOLDERS on security of their policy contracts were
made for $1,692,248.71. .

6. THE MORTALITY of the year was again more favorable than the expectation, and this, with a con-
tinued LOW EXPENSE RATIO, contributed to the earning of a record surplus.

WANT A BETTER JOB? YOUR CARD
T As a representative of the ‘' Oldest Life Insurance
e Imperial Life has some splendid openings on Company in America” will prove your best

its field foree for men who can sell life assurance, i
introduction.

Energy, persistence, enthusiasm are required. In

return we offer liberal agents’ contracts, attractive
policies and a reputation for properly safeguarding THE MUTUAL LIFE

policyholders' interests

For furher particulars, wril INSURANCE COMPANY

THE

IMPERIAL LIFE ASSURANCE COMPANY OF NEW YORHK
Head Office - TORONTO

Impregnable Strength

w “. E‘n"’y FI“ Imm”co Incomparable Dividends
L]
TORONTO, CAN. Maximum Benefits

WM. GREENWOOD BROWN, General Manager Minimum Net Cost
ORNERAL AGENTS

A. B, Powell, loterim Branch l"lullnutl'u.. )!-lll-n FOR TERMS TO PRODUCING AGENTS, ADDRESS:
Manager, Montreal W. 8. Holiand, Vancouver

Brown Clarke Agenoy, Winnl Geo, A, Lavis, C-Inry,v.

" O & o L, T & Cu‘.,,.k\:jl‘::...n. i o { George T. Dexter
— 2ad VICE PRESIDENT
THE LIFE AGENTS' MANUAL - - $3.00 34 Nassau Street New York, N.Y.

Published by The Chronicle, Montreal.

|

" Protect YOUR FAMILY while it is Dependent upon You!
Protect YOURSELF against Dependence on Your Family, ip your OLD AGE!

HOW ?
secaring a ** SPECIAL FAMILY POLICY " ip

B
THE NATlO%AL LIFE ASSURANCE COMPANY OF CANADA

For partioulars, write diract to Hoad Office~NATIONAL LIFE CHAMBERS, TORONTO.
ALBERT J. RALSTON, Meneging Director. ELIAS ROGERS, President. F. SPARLING, Secretary

Several good openings for producers.
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FAILURE OF STATE RATE MAKING.
(By President Kremer, N. F. U. A.)

A unanimity of opinion appears to prevail that the
principle laid down in the Kansas case will open
the flood gates to the regulation and fixing of prices
by the several States of all other commodities—
pot insurance alone, but every occupation either

rsonal or corporate. The opinion of the major-
ity as well as the dissenting opinions filed are avail-
able, and no doubt will be read with great interest
and care by the members of our profession. For
this reason, I shall not traverse either of these
opinions. However, it is important, in view of this
opinion, to keep before us the thought: That while
the States by legislative action may fix the price of
the indemnity we have for sale, yet the Court has
not said, nor will it ever say, that in the last analysis
the sellers shall have denied to them the right to
withhold their indemnity. In their individual ca-
pacities they may refuse their indemnity to a class,
group of classes or to an entire State when its sale,
in their judgment, would be unprofitable and mili-
tate against the solvency of their individual com-
anies. In the light of recent occurrences it is the
imperative duty of those charged with the conduct
of the business of their companies to scrutinize with

eat care the conditions of the statutes under which
indemnity may be offered and to procure an ade-
quate rate or to decline unprofitable business.

EARLY SETTLEMENT UNLIKELY.
What is the solution? Wherein does the solution

of the ever-changing and intricate problems sur-

rounding the business of fire insurance lie? Each
student of its complexities holds temporarily to
some theory of anticipated settlement, but the
many-sided practical and ever-changing conditions
do not encourage the hope of early adjustment. We
are neither on the threshhold of the dawn of the
millennium nor the satisfactory adjustment of these
disturbing conditions. The feeling of unrest seems
to have its Alpha as well as its Omega in the question
of rate. The necessity of indemnity for loss against
fire is everywhere recognized, and it is the anchor
to the windward of every property-owning citizen
of the nation. By reason of its needed protection
and the universality of its helpfulness and depend-
ability, it is not to be wondered at that to-day it is
engaging the best time and thought and energy of
insurers, insured and supervising public officials.

STATE-MADE RATES A FAILURE.

The anti-compact theory of solution has by the
very acid test of practicability been found unworthy
of reliance, and is thus eliminated by those of ad-
vanced thought. Stability should be the prime
requisite of the business for the equal protection of
all, and the attempt to subject it to open and acute
competition must inevitably honeycomb the very
foundation of absolutely necessary solvency. Elim-
ination of competition mayv be conspicuously unique
and exceptional to the ii .rance business as con-
trasted with commercial pursuits but it is a fact
none can successfully gainsay. Indemnity is sold
before the cost is ascertained. This is true because
the loss factor, which is the largest element of cost,
cannot be determined, and consequently the tempta-
tion to sell that indemnity below the cost is the
measure between financial soundness and financial
ruin. This latter condition would inevitably follow

in the wake of keen, unrestricted competition,
Practical tests, made either willingly or otherwise,
have demonstrated that somebody must fix the rate
by the highest known standards of experience, and
in order that this be done, combination on the part
of those furnishing indemnity is as unavoidable and
necessary as the need for these institutions to have
their solvency unquestioned. Many of the States

ize associations or bureaus for the purpose of
making rates, and the record of experience of such
States commends itself as a practicable proposition
for guidance in these matters. On the other hand,
where power has been given to a political division to
enforce State-made rates without the semblance of
responsibility on the part of the same State to bear
the burden of losses, the method has been so barren
of benefits, so autocratic and unscientific in its appli-
cation as to show its failure in every known instance
of its adoption.

P

BRITISH BANKING PROFITS.

The year 1913 was an exceptionally profitable
period for British banks, more particularly those
concerned with purely financial business. The
volume of trade was good, but the dearness of money
and numerous labour troubles prevented many of
the provincial banks from earning profits as large as
they might have done had trade conditions been a
trifle easier. With the big London institutions, the
case was different, says the London Economist.
The dearness of money in the long-term capital
market reacted upon the short-loan market, bor-
rowers financing themselves for short periods at high
rates, in the hope that easier conditions in the in-
vestment markets later on would justify the expen-
sive short-term borrowing. Fortunately, London
bankers have kept clear of Balkan finance, and most
of the losses in Mexico and Brazil have fallen upon
foreign banks and finance houses. The soundness
of British banking principles and practice has never
been more evident than during the last few months.

The daily average of bank rate was exactly 1 per
cent. higher than in 1912, but the market did not
follow the Bank quite so closely as in 1912, and mar-
ket rates therefore did not show so great a rise, with
the exception of the deposit rate, which, by custom,
is invariably regulated by Bank rate.

Profits of the English banks were £10,377,225,
equal to 1.13 p.c. of resources, against £9,124,327
in 1912, a proportion of 0.99. Profits of Scotch
banks were £1,885,414 (1.18 p.c.), against £1,869,-
525 (1.22 p.c.) in 1912; and of Irish banks £1,101,143
(r.21 p.c.), against £1,053,684 (1.22 p.c.). The
rise in the proportion of profits of the English banks to
total resources is remarkable, says the Fcomomist,
and it is worthy of note that the banks chiefly
responsible for this rise are those which have shown
most enterprise in the policy of absorption and
expansion—namely, Lloyds, the City and Midland,
and the County and Westminster. Some advances
quite as big in relation to resources are shown,
however, by banks which are not in the first
line as regards size, such as the Union of London
and the London and Provincial. The amount of
profits required collectively for depreciation of in-
vestments reached the large sum of £2,487,335—a
sum which would be even greater but for the reti-
cence of a few banks on this question.
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The Employers Liability

Assurance Corporation Limited

w u u OF LONDON, ENGLAND =« u "

Canadian
Government
D it

TRANSACTS:
Personal Accident, Health, Liability,

Fidelity Guarantee and Fire Insurance.

Most Liberal Policles Issued)
Offices: MONTREAL, TORONTO

P

$1,021,187

STANDS FIRST
in the liberality of its Pol-
loy Contracts, in finanolal
strongth, and in the liber-

Managers for Canada, GRIFFIN & WOODLAND.

JOHN JENKINS, Fire Superintendent. ality of s loss seftioments

F THE CANADA ACCIDENT ASSURANCE GOMPANY

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

Plate-Class, Guarantee and Liability
nsurance.

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

T. H. HUDSON, Manager.

Personal Accident, Sickness

MONTREAL
Merchants Bank Building

VANCOUVER WINNIPEG
FOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - $11,250,000
CLAIMS PAID, over - $46,000,000
Canadian Head Office - - - - TORONTO, Ontario
CHARLES H. NEELY, General Manager for Canada and Newfoundland

TORONTO :
Traders Bank Sullding

The CANADIAN RAILWAY ACCIDENT INSURANCE GOMPANY, |

112 ST. JAMES STREET, MONTREAL, CANADA

All classes of Personal Accident and Health Insurance, Employers’
Liability, Elevator Liability, Teams Liability and Automobile Insurance.
LOWEST RATES CONSISTENT WITH SAFETY.

All Policies Guaranteed by The Liverpool and London and Globe Insurance Co., Limited.
ASSETS OVER FIFTY-SIX MILLION DOLLARS.
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CONSEQUENTIAL LOSS INSURANCE.

(By J. S. Carvell, of Head Office Staff of Norwich
' Union Fire).

My paper is entitled *“ Consequential Loss Insur-
ance,”” because that is the name which has been
adopted by the Fire Offices’ Committee for this
class of business, although it is frequently and, per-
haps, more popularly known as “Loss of Profits."’
Neither title is free from objection; the former be-
cause it does not appeal to the imagination of the
ordinary man, and the latter since it does not accu-
rately designate the scope of the protection granted.
It is only during the last few years that the class has
been written by the big Fire Offices, and those to
whom its benefits should most appeal have to be
educated to its advantages by outdoor men and
literary matter so perhaps the title is in itself of no
great moment. »

In their earlier form, Consequential Loss policies
were governed by ‘‘rule-of-thumb’’ methods which
were unsatisfactory alike to the Assured and the
Offices. The principle of indemnity, which is the
aim and object of all insurance contracts (except
Life Insurance), was ignored and for it was substi-
tuted the granting of what may be termed ‘‘bonus
on fire policies.”” It was worked in this way.
Whatever proportion the amount of the Conse-
quential Loss policy bore to the amount of the Fire
policy or policies on Contents was payable on the
sum paid for loss on contents under the Fire insur-
ance. The unfairness of this settlement may be
readily seen. If the engine house of a mill were
burnt, a comparatively trifling amount would be
recovered by the mill owner, although the whole
works might be silent for some time, and A serious
loss of income result. On the other hand, a large
warehouse m ght be burnt and the whole of the
valuable contents destroyed, yet, over and above the
reinstatement value of the stock (covered by the
Fire policy) the loss of income might well be almost
negligible. A heavy payment would, nevertheless,
be recoverable under a so-called Consequential Loss
policy of this description.

No ProriT To ACCRUE AS RESuLT OF A FIRE,

The modern policy is framed on widely different
lines and while fully indemnifying the policyholder
is so drawn that no profit or advantage will accrue
to him as the result of a fire. In this connection it
may be well to observe that the financial position
and respectability of a proposer are all important.
No policy must be granted where the least doubt
exists on these points and it is found necessary to
decline many proposals which, though yielding a
considerable amount of premium, would probably
prove expensive luxuries in the long run.

The usual Consequential Loss policy covers the
following:

(a) Loss of Net Profit.

(b) Payment of Standing Charges.

(¢) Increased Cost of Working.

These may be defined as under—

Loss oF NET Prorrr. Such amount as the
Assured would presumably have pocketed as clear
profit had the fire not taken place. (For basis of
settlement see post).

STANDING CHARGES.  Such
Assured may continue to make

ayments as the
ter the fire, either
in connection with his legal commitments for the
up-keep of his business or the maintenance of his

interests until such time as the reduction or cessation
of euning-};‘ower consequent upon the fire has ter-
minated. These Standing or Fixed Charges must
be enumerated in the policy, those omitted not being
payable. The Charges which should be covered
are readily ascertainable from the Assured’s books.

INCREASED CosT OF WORKING. Extra expenses
properly incurred by the Assured with the approval
of the office to minimize loss of turnover. These
are sometimes limited to the same percentage as is
recoverable in respect of net profit, but are more
commonly a matter of mutual agreement, seeing
that such expenditure is for the benefit of both parties
to the contract. In some cases payments under this
heading will almost entirely obviate a claim for loss
of profit; for instance, if a shopkeeper is able to hire
suitable premises in close proximity to those de-
stroyed by fire, it may very well happen that his
turnover will show but small falling off. Again,
with regard to brewery insurances, a firm can usually
arrange for a supply of liquors from a friend in the
trade at wholesale prices, thus enabling them to
continue to meet the wants of their tied houses, and
also maintain their family and free-house connec-
tions.

PrEMIUM CALCULATED ON ANNUAL FIGURES.

The amount to be insured by a Consequential
Loss policy must equal the Net Profit andlor
Standing Charges of a whole year if the period of
indemnity be twelve months or less, but the rate
charged is higher or lower according as the term of
compensation is long or short. At first sight it
would appear that if, say, a six months' indemnity
policy is selected, an insurance equal to one-half the
Net Profit and/or Standing Charges would be
equitable to both Insurer and Assured. But a little
consideration will show that as the liability extends
over a whole year it is just that the Insurer should
receive a premium calculated on the annual figures;
in other words, though the liability after any one
fire is limited to six months, yet claims must be met
for the period of indemnity on the happening of any
fires at any time during which the policy is in force,
up to but not exceeding the amount for which it is
issued.

The basis and methods of calculating loss of Profits
vary according to the nature of the business or trade
to which the policy applies. It is both interesting
and instructive to call upon possible clients and deal
with the points they raise with regard to the draft-
ing of a policy adapted to their particular needs.
There is no case that cannot be met with care and
patience, but it is necessary to inquire somewhat
closely into any special or l)cculinr conditions
attached to a given business. There exists at the
present time a real demand, albeit a somewhat in-
articulate one, for this form of insurance, and it is
up to the men in charge of the branch to prepare
drafts to fit all reasonable circumstances,

THE QUESTION OF TURNOVER.

Leaving aside such special insurances, however,
the general principle is to assume that the current
year's turnover would have been the same as that
of the preceding year had the fire not taken place
and to settle a claim accordingly. The percentage
the amount insured by the policy bears to the ascer-
tained turnover, as indicated above, represents the
maximum liability of the insurer, the turnover for
each month after a fire during the term of indemnity
being contrasted with the corresponding month of
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! i( Extracts from the Report for the Year 1913.
.
: Premiums (Fire, Life, Accident and Marine) . N . - $23,612,165 JI
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; Four per cent. “ Thames and Mersey " Debenture
Stock : " g " - y { . 2,253,475
' e 7,610,100
Four per cent. Perpetual Debenture Stock Premium
¢ Fund . : ' : . t : . 1,343,000
" General Reserve Fund . ; d ' . . 5,000,000
Fire Reserve Funds. . ' . ¥ » . 11,273,175
Life Funds . ; . ‘ " ; : . 19,735,735
, Annuity Funds A A . p ‘ . . 4,938,695
’ Leasehold Redemption Fund : / . : 13,560
{ Marine Reserve Funds . . : | - . 1,899,590
i Accident Reserve Funds : ‘ . : . 4,175,845
| Staff Pension Fund ° d | - 385,390 ]
it Profit and Loss Account after payment of Dividend
y for 1913 . . ] i ; . 4,344,345 J
& Investment Fluctuation l'und o . . . 3,400,000 '
is R 55,166,335
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T. J. DrRuMMOND, EsQ. SIR FREDERICK WILLIAMS-TAYLOR.
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year; and such percentage is payable

the preceding
on the reduction of turnover.

If the amount insured is found to be excessive, it
is, according to the policy conditions, automatically
reduced, while, if it proves to be insufficient, the

assured is the loser through his under-insurance.
This latter is, in effect, the familiar Average clause.

It may be well to state here that the Prs:lpour has
the option, on applying for a policy, of selecting as
the basis of settlement an average over a term of
years in lieu of the preceding year's figures. In a
fluctuating business this is often the fairest basis,
and the average is sometimes over so long a period
as nine years.

It will be apparent that a firm's turnover may fall
after a fire from other causes than the fire itself, such
as a strike or lockout, some new form of competition
by persons engaged in the same trade, or a labor-
saving invention. This must be taken into account;
and so we come to the settlemett of losses.

Here we find a wide departure from the procedure
adopted when a claim is made under a Fire policy.
Instead of the insurer employing his own assessor,
a condition of the policy sets forth that the loss shall
be adjusted by a professional accountant mutually
agreed upon by the parties. Arrangement is made
for cases where they cannot agree upon a name, but
such will be few and far between. The accountant
is given practically a free hand, for, although it is
set forth what matters he must investigate and in-
clude in his certificate, nevertheless his charter is,
in all conscience, wide enough. The accountant
shall ““include such an allowance for depreciation as
having regard to all the circumstances he may think
reasonable, and any additions and deductions which,
having regard to any extraordinary or other circum-
stances of the business, the accountant may think
reasonable.”

SETTLEMENT OF CLAIMS.

There is an existing and increasing practice of
over-ruling the Condition with regard to the appoint-
ment of an accountant by placing an N.B. on the
face of the policy agreeing in advance to the appoint-
ment of the assured’s own auditor to be the accoun-
tant to settle any claim that may arise. At first
sight it would appear that such an arrangement is
inimical to the interests of the insurer, on the ground
that while the Office paid the accountant for the loss
settlement only, the assured retain him in their
service year after year. But it must be borne in
mind that professional accountants are a body of
honorable men, who want to see that figures are
correct, and who do not usually bow the knee to
Baal. They are thoroughly acquainted with the
details and variations of the businesses of their
clients, and will, therefore, arrive at a settlement
more speedily than an accountant coming as a
stranger to a set of books in connection with a trade
of which he may have no inside knowledge. Some
firms, too, are not disposed to disclose their affairs
to any one but their own Auditor, and, in most
cases, it will be found not only politic but necessary
to study the idiosyncrasies which not uncommonly
are found side by side with keen business instinct.

Apart from the provision in the policy for the
accountant’s services and definition of his duties,

ints in dispute between insurer and assured must
K:lrefemd to arbitration in the same way as in a
Fire policy, the award being a condition precedent

Basis oF RETENTION

A very important point arises in connection with

Consequential Loss policies. In the majority of

cases the Office that issues the Fire policy grants a

a Profits policy likewise, many assured preferring to

deal with one Office only in case of loss. On what

basis then should the retention be fixed?> Ought we

to regard Fire and Consequential Loss as quite dis-

dinct and hold our full limit under each, or look upon

them as being practically the same and hold no

more under the two than under one only? The

first alternative seems too sweeping, as a claim under

a Fire policy almost always means a loss of Profit

as well—or at least an allowance for Increased Cost

of Working. The second alternative errs in the
other direction, for if the period of indemnity be

less than twelve months it is almost impossible for
the face value of a Consequential Loss policy to be
anything like exhausted by one fire. For example,
su! we have a risk before us of a class on which
we should hold £3,000 for Fire alone and the Fire
policy is for £2,000 only. Later on we receive a
proposal for £2,500 on Profits on a six months’ com-
pensation basis. Under our second alternative we
should keep of this new proposal only £1,000, but
this is simply throwing premium away (think what
a sin in these days of competition!) As a matter of
fact the amount of the Consequential Loss policy
should be regarded for the purpose of retention as
being little more than £1,250, and thus we might
in the ordinary way safely dispense with any rein-
surance. This example applies only to normal risks,
of course in the oft-repeated case of the summer
season hotel and other special cases, where the whole
of the profit is made in a few months of the year,
we must fix our retention on different lines. It
must not be forgotten either that a bad fire risk may
be a very fair Consequential Loss risk, taking the
high rate into account. We have not only to ask
ourselves the question, ‘‘ What are we likely to lose
as material damage by a fire?” but further, " How
long will it take to build up the premises and get
them into going order?” The construction of the
buildings, the accessibility of the site, and the ques-
tion of the replacement of the machinery need care-
ful consideration. Each case must be dealt with
on its merits, and here, as elsewhere, only experience
can teach us wisdom.

CANADIAN FIRE UNDERWRITERS'
ASSOCIATION.

A special meeting of the Executive Committee
(Mr. Alf. W. Hadrill presiding), was held at Toronto
on the 1st instant, at which we believe the main
point of interest considered was the proposed
amendment to the Constitution to deal with the
question of Underwriters’ organizations, and which
will no doubt be settled at the annual meeting of
the Association to be held at Bluff Point Hotel,
Lake Champlain, on the 24th instant.

WATER WORKS SITUATION.

At the invitation of Mayor Martin, Mr. Harold
Hampson, president of the C. F. U. A, and the
special Water Works Committee, accompanied by
Mr. Holgate, Secretary of the Association, will
meet the Board of Commissioners at the City Hall,
Montreal, this afternoon, to discuss the Water

to any action at law.

Works situation.
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GRESHAM

life Assurance Society, Llimited

Founded 1848
Funds : FIFTY MILLION DOLLARS

Applications are wanted for

Agencies. Liberal commissions

would be arranged for Agents
and Brokers.

ADDRESS
ARCH. R. HOWELL,

Manager for Canada,
MONTREAL.

The Imperial Guarantee

AND ACCIDENT INSURANCE CO., OF CANADA
Head Office: 46 King Street W,
TORONTO, Ont.

A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS

PLATE GLASS AND AUTOMOBILE INSURANCE
E. WILLANS, FRANK W. COX,

General Manager. Secretary.

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1863
HEAD OFFICE WATERLOO, ONT.

TOTAL ASSETS Jist DEC., 1911, $772,000,00
POLICIES IN FORCE IN WESTERN ONTARIO OVER' 30,000

WM. SNIDER, President, (EORGE DIEBEL, Vice-President

FRANK HAIGHT, ARTHUR FOSTER
Manager Inspector

THE EFFICIENT COMPANY

That servant is termed ** efficient” who does
well the thing he was employed to do. The Mutual
Life of Canada. the servant of the Canadian people,
has demonstrated its efficiency. It has

Paid to bereaved relatives $ 6,190,921
Paid in endowments . - = s 3,326,241

Paid in dividends . g 2,664,077
Paid for surrendered policies . 2,077,260
Paid in all . . 14,258,499
And it holds to guannm amlutoly

the payment of future obligations 18,096,939

.
The Mutual Life Assurance Co.
Of Canada,

WATERLOO - @i ek e = ONTARIO
Ie therefore termed " The Efficient Company.”

PROVINCE OF QUEBEC | it
CITY OF MONTREAL 110 Wit:

IN THE MATTER of the appointment of a
Provineial Manager by the CONTINENTAL LIFE
INSURANCE COMPANY, Heap Orrice, TORONTO

GEORGE B. WOODS, President.
CHARLES H. FULLER, Secretary

N—

L

» o
7 2 \ g
\ \ . oVEE PN 1eq
ISSUES GUARANTEED CONTRACTS J
e —————————————— | ‘r —— S e Sm—-— . -
JOHN P ‘H NN. M D 1] < Good men, uhub:rnmmu ed in hife ||
| L insurance or not, may make direct con- ||
PN CommeT T ¥ | tracts with this company, for a limited ter-
CLARENCE M KELSEY [ ] . [ |
"o i g ’ | ritory if desired,and secure for themselves, |
WILLIAM M. PORTER in addition to first year's commission, a |
sk {1l renewal interest insuring an income for |
EDWARD TOWNSEND the future. Address the Company at its |
ol © Dby Mo Bunt Home Office, n:,'.'lma\:ua\.N.\.‘(

BRITISH

COLONIAL

Office: ROYAL BUILDING, 2 Place d'Armes, -

FIRE INSURANCE
COMPANY

Montreal.

STRONG AS THE STRONGEST

Agents wanted in Unrepresented Districts

President : HON, C. E. DUBORD

Dirsctor and Secretary : THEODORE MEUNIER

Manager : H. W. THOMSON.

INSPECTORS.

GAVIN BROWNE, Jr., 51 Yonge Street, Toronto, Ontario.
B. A. Coaxvenors, P, O, Box 208, Montreal, Que.

R. T. Browx, P, O. Box 840, Regina, Sask.
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CANADIAN FIRE RECORD

(Specially compiledby the Chranicle)

OwEN Sounp, ONT.—C. Bye's farm in Derby
burned, May 3o. Origin, lightning.

WinNIPEG.—Rear of H. W. Barnes’ residence,
466 Ross Avenue, damaged. May 31. Origin un-
known.

HAGERSVILLE, ONT.—Mill and bakery of R. J.
Rank destroyed June 3. Loss $30,000. T. Snel-
zer's blacksmith shop damaged, $1,100.

DESERONTO, ONT.—Rathbun Company's build-
ings damaged, June 2. Loss $4,000. Supposed
origin, spontaneous combustion in oil house.

ORrILLIA, ONT.—Mill belonging to S. E. Carss
Lumber Co., Ltd., destroyed with contents, May 31,
and two loaded cars. Loss $20,000, with $11,300
insurance.

ListowkL, Ont.—Tile plant of J. C. Hay & Son,
damaged, May 31. Loss, $5,600; insurance. Origin,
incendiary. Fourth incendiary fire in Listowel
within a few weeks.

BeaTTy, SAsK.—General store of A. A. Ferguson
destroyed with contents, May 29. Loss $15,000.
Implement warehouses of G. A. Wallace and J. H.
Knight also destroyed. Loss $3,500. Origin un-
known.

MonTREAL—Plant of the Montreal Cotton & |
Wool Waste Company, Ottawa and Dalhousie
streets, destroyed, May 31. Loss $25,000. Sup-
posed origin, spontaneous combustion.

Hay and grain warchouse of W. H. Dwyer, 146B
Ottawa Screet, damaged, with adjoining houses 92
to 100 Yonge Street. Loss on warehouse, $5,000; |
on house property, several thousand dollars. Origin
unknown. ‘

INnGERsoLL, ONT.—City Flour M:Ih, owned by |
C. C. Morrison, damaged, May 29. .oss $25,000,
mainly on machinery. Supposed origin, sponta-
neous combustion.

PETROLIA, ONT.—Six stores in three frame build-
ings destroyed, May 28. I'he losers are John Boges,
butcher; F. Stewart shoe repairer; McGregor's
bicycle shop; E. Haroer, cream separators and
implements, lndJ A Marshall, general storekeeper.

WANTED.

Thoroughly experienced FIRE INSPECTOR
and active road man, with valuable Ontario and
Quebec connections and Western knowledge would
affiliate with progressive Company. Intimate know-
ledge of Specific Rating—Late with the C.F.U.A.
Best references. Address, A.B.C. c/o The
Chronicle, Montreal.

Assets

'“‘ \ $8,020,276.62

Policyholders

$3,615,126.66
Applications for Agencies invited.

Canadian Head Office
MONTREAL

J. W. BINNIE Manager

Traffic Returns.

Canapian Pacirie Ramnway. |

Year to date. 1012, 1913. 1914. Decrease

April 30...$37,361,000 $41,495,000 $£33,813,000 $7,682,000

Week 1-ndmx 1912, 1913. 1914, Decrease |

May 7. O 2 430,000 $2,572,000 $2,119,000  $453,000
i M 2,518,000 2,627,000 2,233,000 394,000
s | 2,551,000  2,663,00) 2,119,000 164,000
«“ 31. 3,625, 00 3,758,000 i

Granp TruNg Ramway. |

Year to date. 1912. 1913. 1014, Deocrease |

April 30...$14,808,562 $17,175,648 $16,110,787 $1,054,861 |

Week endmg 1912, 1013. 1014, Decrease

May 7.. $009,651  $1,060,639 $078,178 82461
il | RA 052,083 1,104,207 045,082 159,215
.. 028,783 1,069,065 963,587 105,478
L R 1,512,857  1.680,003

Canapian NortaHErN RamLway.

Year to date. 1912, 1913, 1914, Decrease

April 30... $5,612,300 $6,343,300 $6,038 $301,500

Week ending 1012, 1913, 1914,

Mag 7i.ooo &591..00 $472,400 £423,400 $49.000
adl 7 N, C ] 480,200 407,200 73,000
it ;| N 453,20) 507,400 369,300 18,1 )
et Y 588,700 758,4(!) 441,700 316,700

Twin Ciry Rarip Transit Company.

Year to date. 1912, 1013. 1914, Increase

%pril 30... $2,511,635 ﬂ.707 107 $2,880,110  $181,943
eek ending 1912, 1914, nerease

May 7..... $153,671 8]( 0 18) $171.704 811,515
ik, 151,137 60,578 171,760 11,182
. Bhiee 149,503 03,004 187,408 4

Havana Evecrric Ramwway Company

Woek ending 1013, 1014, Increase
Mny Meveios $54,770 $£54,800 $30.0
L . T 54,681 56,976 2.9
0 (T 54,174 52,058 Dee. 2,116
il IR 68,064 52,082 16,032
* 31, 54,671 52,042 2,029
Dururn Suremior Tracrion Co.

1912, 1913, 1014, Increase
| May 7... $20,645 $23,028 $24,004 £1,006
el . 21,703 23.114 24,138 1,004
® Waes 21,665 23,685 25,086 1,401
L | A 30,045 34,465
Derrorr Unitep Rarnway.
Week ending 1912, 19013, 1914. Decrease
May 7.... 667  $2 0753 $224,133  $16620
b 14.. 195,977 ZW 1 221,628 16,4746

O“ADI“ BANK CLEARINGS.

Wod eak m«lln, Week ending | Week uullm
June 4, 101 Mly 28, 1914 June 5 1013 | June 6, 1912
Montreal ..| $47,549.047 | $46,506,307 85
.. . 37,520,332 34111190
Ottawa. . 3,607,720 ] 3,260,801 4,120,737

Nm‘ Five dly- only this w«t ;nd ('ﬂrn-llnullnu woe k-
MONEY RATES.

To-day Last W ek A Yea Ago

Cdl money in Montreal...5}-6)9, 51-149, 6 =6} 9,
Toronto . 5]—61% 51-64% 6 -6} 9%
. - New York. 21-24% 1i% 21%
" London.... 11% 2-2{9 31-34 %

n..k IEnglandrate..... 3% 3% 0%
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Gresham Life Assurance Society

HEAD OFFICE FOR CANADA :

Gresham Building, 302 St. James Street

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

AT YT
S s s

Reports submitted to the Ordinary General Meeting on
the 7th May, 1914.

During the year 1913, 6,668 Policies have been issued, assuring an amount of
$12,134,415, and 862 Proposals for $1,746,970 have been declined.

Premiums for new Assurance completed amounted to $538,725.

+ LA e g
A R A R g e v o

The income of the Society derived from Premiums, Interest and Rents ||
amounted to $7,389,195.

Claims on Life Policies were within the actuarial estimate, and with Bonuses
amounted to $2,109,220.

Claims on Endowment maturing by age or expiration of term amounted
to $2,777,625.

The Assets as appearing in the Balance Sheet amount to $53,277,955. N
The Investment Reserve Account stands at $600,000.

om ol L LS e R e A S I S S

EXTRACT FROM CHAIRMAN'S ADDRESS. “

“The amount of new business last year was very large, and the total business J

R e

ey

‘“ on the books of the Society is exceeded by very few Offices in the United Kingdom.

“During the year we have also, to the satisfaction and benefit of a large
“ number of people, been disbursing large sums of money on Death Claims Accounts
h ““and on Maturing Endowment Policies.

“The immense assistance which this relief must have afforded to a very
“large number of people in different parts of the world, cannot I think but be
“regarded as a triumphant vindication of the policy of Insurance.

“Our Death Claims have been much within the actuarial estimate, the
“ratio of actual and expected claims being a record one in the history of the
* Society.

“Last year I was able to make the same announcement concerning the
‘““ mortality experience in 1912, but 1913 has been more favorable still.”

P

s L SOttt Tias A b LAY

e =

Applications for direct Agencies in Canada are invited.
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PALATINE INSURANCE COMPANY,

* it EReLE
e ———= LIMITED

REVENUE ACCOUNT, 1913

To By
Amount of Fire Insurance Fund at Claims under Policies paid and outstanding,
the beginning of the year:— after deduetion of re-insurances. ... .. .... ... $1,400,630
Reserve for unexpired risks . . . .... § 968,700 Commission and Brokerage .. .. .............. 517,885
Additional Reserve.............. 1,884,915 State Charges—Foreign. .................... 67,440
) N . $ 2,853,615 ' Contributions to Fire Brigades . . ... .......... 5,765
Premiums, after deduction of re-insurances. ... . 2,498,630 | Expensesof Management..... ............ .. 204,750
Interest and Dividends. .. ................... SEHAD0 | IO, 15k s o s 2505 Cr s en i s aass ssods s die 305

Amount of Fire Insurance Fund at the end of
the year:—
Reserve for unexpired risks,
being 40 per cent. of premium

income for the year . .. ... .... $ 999,450

Additional Reserve............ 1,783,580
—— 2,783,030
$5,484,365 $6,484,365
— —

BALANCE SHEET, 31st DECEMBER, 1913

LIABILITIES. ASSETS.

' I STMENTS —
SHAREHOLDERS' CAPITAL— Inve

o R Pon go san
Proforence—100 Bhares of 830 each, fully | Colonil Sunjoipal Securstee. .. ... ¥ OLian
[ PR ) SE500 5 o bR SRAE &s s Y 2 oy 219" 0
Ordinary 0,900 ‘Shares ‘of ‘850 each, ‘fully = ° | LoreEn Sovermmen) Securities. ... 22050
. id...... o2 ghke it gy o ol © 495000 | Railway and other Debentures and Debenture
Fire Insurance Fund. . . .. IO O Y= oy T . 2,783,080 | Stocks—Home and Foreign 885
Investment Reserve Fund. .................. 142,255 | Railway and other Preference and Guarane =&
Loan Acoount. ... . ..uieuenaiiienecnnn.. . 180,200 | TVATWAY SEC 355,860
Claims admitted or intimated but not paid, ‘ Ordinary RS 44 e re vt b o
less amounts recoverable under re-insurances 246,750 Branch and nc)} G e i e 526:270
Amounts due to Agents and others . § 12,785 Bills Receivable A A 5.000
Amounts due 1o other Companies , Outetanding Imberest. . 10000000 180
for re-insurances . . . ........... lﬂ,ﬂ . Amounts due db other  Companies for re- i
0 7! insurancesand Losses. .. .................. s
Profitand Loss Aceount. .................... 259,765 Cash o hand and on Current Account . - .. . .. 343650
$4,267,235 $4,267,235
e e e

$5 taken as equivalent of £1.

Canadian Branch Office : Commercial Union Building, Montreal

JAMES McGREGOR, W. S. JOPLING,

MANAGER. ASST. MANAGER.
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Ability is What Counts GENERA]L

in selling Life Insurance.

Contract with a Company cor FIRE woun

that will help you develop .
that shilty ad that will || || ASSSURANCE CORPORATION, Lo

P‘ll. ,m..d"e llld popnlar Total Security to Pouc&nomu; over $8,600,000
policies in your hands. =
PELEG HOWLAND, D. R. WILKIE,

o > WRITE US ABOUT AN AGENCY. Chairman, Vice-Chalrman,
L Canadian Advisory Board Canadian Advisory Board
s THE "UI:INT':M'. lN&URlNCS COE”?F :I:‘V!i/i:(:{AN 1 T. 3. MALL, Manager for Canada.
1 e
gy s g . okl JUDSON G. LEE, General Agent, Montreal

Incorporated as & Stock Company by the State of New Jersey

—— e

| RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND i
pC

Established 1849,

ALL KINDS of
EMPLOYERS' AND PUBLIC
LIABILITY

(INCLUDING AUTOMOBILE.)
PLATE CLASS AND FIDELITY GUARANTEES
Head Office for Canada, Confederation Lile Building, TORONTO

F. H. RUSSELL, Manager

Transacts :
PERSONAL ACCIDENT FIDELITY GUARANTEE

SICKNESS BURGLARY and

LIABILITY (all kinds) LOSS OF MERCHANDISE and

AUTOMOBILE PACKAGES THROUGH THE MAIL
INSURANCE

Applications for direct Agencies invited.

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

Head Office, $53°3r Nues sraeer MONTREAL
F. J. 4. STARK, General Manager.

THE FEDERAL LIFE ASSURANCE COMPANY

Of CANADA

made a record for 1913 that will be hard to surpass, The Annual Report just issued
showed improvement and increase in every item of the Company’s operations. One of
the most gratifying was that the Total General Expenditure WAS LESS THAN IN
EITHER 1912 OR 1911, despite a large increase in business in force and new business
written. The percentage ol General Expenlﬂ to Premium Income showed the |arge
decrease of 2.2 per cent. An Agency with this Company would therefore be desirable.
—Write —
C. L. SWEENEY, Provincial Manager for Quebec, 180 St. James Street, Montreal.




MONTREAL, JUNE §, 1914. THE CHRONICLE. No. 23. 823

The Trust & Loan Company of Canada

Incorporaled in Canada in 1843 under Canadian Act (7 Uic., c. 63) and Royal Charter of 1845, and now regulated by the Trust &
Loan Company of Canada (Canadian) ﬂcl. 1910 and Royal Chaﬂer o[ 1 1th January, 19! 1, and (Canadian) Act, 1912.

REPORT.

1. The following Report and Statement of Aecounts for the Six Months ending the 31st March last are submitted-

2. The net profits for this period amounted to £61,688 0s. 6d., and after carrying to the Statutory Reserve Fund
the moiety of profits over 6 per cent. per annum on the pmd- &(‘npiul of the Company, as required by the Trust and
Loan Company of Canada Aet and Royal Charter, viz., £21 7“ 3d., the amount at eredit of Revenue, uwludmg £1,189
10s. 9d., brought forward from September last, was w.m

3. Out of this amount the Directors have written down thn Cost of Issue of Debenture Stock by £10,012 16s.
10d., placed £1,325 to the Special Reserve Account ‘h&inm the amount of this Fund to £110,000), and provided £1,010
6s. 5d. for lnmma Tax, leaving a balance of £28, 8s. 9d. available for distribution.

4. The Directors recommend that out of this lnllnm of £28,635 8s. 9d. a Dividend at the rate of 9 per cent, per
annum for tlu- six months, free of Income Tax, be declared on the id-up( ital of the Company, which, with tI!.x Dividend
paid on 2nd December, 1913, makes 9 per eent. for the year ending 31st March, 1014, and leaves a balance of £1,635 8s.
9d. to be carried forward.

5. During the period embraced by these accounts the Statutory Reserve Fund has been credited with £6,748 -

18s. 4d. for increase in the value of Investments held in Kngland. This Fund now amounts to £378,295 2s. 2d. mmp.ml
with £352.026 9s. 11d. on the 30th September last, being an increase of £26,268 12s. 3d., as shown in the annexed state-
ment of the Statutory Reserve Fund Account.

7 Great Winchester Street, SIDNEY PEEL, President.
7th \Iny. 1914. RUSSELL BTFPHE\N()\' Director,
Dr. BALANCE SHEET Cr.
To Subscribed Capital— £ & & £ s, d | B Cnh— £ s d £ L d.
";l)‘ll)'ihunm L£20cach. . 3000000 0 0O . A{Bnnk. .............. in London 35815 14 8 LR
—_— PORPCMR; o oo 00000nven ¥ 30 4 8
Paid-up Capital ~ AVIORES. . ..ovcovcioqons in Canada 51,290 16 10
Pamp-ur CAPITAL —— 87,140 10 3
100,000 Shares, £5pald. .. 500,000 0 0 | Stat Reserve Fu M lnnnmom
25.000 Shares, £3paid. .. 75000 0 0 [ u.c,mm'ﬁ 10 India 3 15 % Stock . 48,337 12 1
25, ()(l)"lh.m-u Llpnlll . 20000 0 0 £21 llll)lndl.'!'m 16515 2 @
e 00,000 0 0 | £22/404 1.6, Guaranteed 23§ Stock... 17251 2 8
Debentures .. . Vake tovsavevssesss, RIOTTEE 18 3 ' EISE0E103 Metropolitan _gu, 7 Stock
Debenture Stock. . .. ‘on cens 1642 0 0 ‘ SR . 2o 000 v aainana syt 16521 8 0
Accrued | on D and B £12,214.13.2 Transvaal Government 3
Debenture Stock 37,9 9 7 Guaranteed Stock (1923-53) 1,350 12 6
Statu Reserve Fund umluﬁnu MM 4'“ x | £204 East India Ry. Co. “B" Annuity
48, Od. invested as per Contra) aTR205 2 2| (1954). . 4488 0 0
Special Reserve Account. WP 110,000 0 0 | £1,000 Gt, West, Ry. 41 ’l)«-h Stock.. 2052 0 0
and Imp ..l‘unl Ac . 32,181 10 11 | £2.243 Gt. West. Ry. 413 % Deb. Stock.. 2,570 9 0
Sundry Cred! and C A 21, 4 10 | £5157.13.0 Newfo'dlan '!l. % luml Nk
Revenue Account. . 8 9 (1950) .oAB4L 1T 7
| £3.7258, E. H Cons. 5% Pref. Stock . 4432 156 0
| L.m 200 (:mn«l Trunk Pacific Ry. Co.
o Ist onfM(' Bonds (1962) . . . 28236 0 0
l'snun( ‘anadlan Northern Ry. Co. 49
15t M ortgage Cons. Deb. Stock (1030) 14,100 0 0
Ell 200 Canadian Northern Ont. Ry
0. 314, 1st Mort. Deb. Stock (l!)-‘ﬂl\ 9482 4 0
L‘I 1567 Great Iml’lilm Peninsula Rly. *
2
The Company Is also "ml"' | %‘“&‘4&2‘.“ ‘}»\‘m,.n. & "Delhl Ry. Co. n. .
liability to advance $44,185. B Annuity (1958 1000 0 0
6 sundry “clienta, *Keneraily | £10.000 New Yealand 4% Cons. Btock "
on the fulfilment by them uf (1o / . Casoicrie JAIO0 90
conditions. | £10,000  Queenstand 3157 Inseribed
| Stock (1924). . .. sivtitiva 000 & &
[ L10,000 t&uwmlwd .ih" Inscribed
| SRR ARID 5 & v ¢ 20t ne&vodibihe 0500 0 0
| Lm(\m New South Wales 3149 Stock
[t P S gy o 0775 0 0
£5,000 \lrw South Wales 3), Stock
| SRR, oo sovagoaanissnsasatsssss 4975 0 0
| £3,500 Nrw mmh Wales 4% Inscribed
| ka( ...... 3535 0 0
| £5.000 Smxlh Aullnlhn 3 Inseribed
| OO EAMEO-00): v oo uio bx s arates 4450 0 0
| M) 000 Vlﬂ.oﬂn 'Hi"‘ "Inscribed Stock
CRBLDY < oo 260 b 500 6808600kns 8640 0 0
' J.HI'lqul Aus. 3159 ln-'ﬂhuiﬁtu'k
| (1927). ceivees 4550 0 O
| £10,000 Canada Treasury Bills. 0562 6 8
£50.000 New South Wales 'l‘rcuur)
| Bills.... ... 47854 0 0
| School Debentures (Canada) . . . . 8272 14 9
‘ — 34,473 3 O
1 In Canad,
| Land Tnvestments, &c. (propertios SRR
nvestments, "
| bought in and held under fore-
| T R PR A iy 33,730.67
Sundry Debtors - 1711730876
| For Interest accrued and
I 3 & & R Ak dis o $488,122.15
" Interest overdue . 51,686.65
e uh.t'T ‘R 2 seaar
o2 av's . 586,
[ AN, v s xsssein 4.065.56
| e 556,450.83
1 Sikise l I70\':|-AOM-£MI.1.D; ; 2
n London .. ...
.
t and cost of Imm of Dohemun Stock, Im
amounts written off . . 15000 0 0
c xﬂu 8685 6 3
" House Property . 5038 0 4
e eea?
£4,168,019 10 6

R. KINGDON, Accountant PRICE, WATERHOUSE & Ceo., Auditors
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k List of Leading Stocks and Bonds

CORRECTED TO THURSDAY, JUNE 4th 1914

== — — —— —

1 Keturn I Ll "
s B Clostng | FA" lpergent. on| Rase of Per cont'ge
E . value tal Rest of Kest When Dividend
" BANK STOOKS, or ‘dm I.-'mq A-ul Capltal m Fand | to paid ap s Vo
& | sale. | share, .'... . Capltal
1 | ‘
: |
: |
Y Per Cont. m L)
'.. | 1"' .h, 4.&«.&1 3017383 620 | April, October.
50 50 |0 15,000,000, 156,000,000, 13,500, 50 March, June, Sept. , Dee,
100 i l 1 c,.,cui 5063500 696,200 1169 | Jans April, July, Oere
i 3.000,000) 8,600,000 1200  |Mareh, June, Sept., Dao
:: | 598 | = '.".:.'.",.‘.'} L0080, 3025000  90.6 Mareh, June, Sept., Deo
19 | ... | 7 | o000 1943908 6500000 334  |March. June, Sept., hee.
10 | 563 | 1 7,000,000 7,000,000, 7,000,000/ 1000 Feb., May, August, Noy
52 | 1w ' 7,000,000 6,600,000 943  |March, June, Sept., I
Bt | P | mm MR et
1 | 6w M‘ 4.000, 4,800,000 120 0 Jan,, April, July, Oet
100 600 | o2 16,000,000/ 16,000,000  16.000.000  100.0 Maroh, June, Sept., Dee
100 sve | 2,000000 2, 1,700000| 850 Feb., May, Angust, Nov
100 ‘1 i B :,uun: 2,830,126 350,000 123 |janoary, J ,
100 68w | 6,000,000 6,000000 11,000,000/ 183.3 Jan., April, July, (m
W | e | 0 4,000,000 4 000,000 4,750,000/ 1187 u."i June, Sept, L
100 1 1,000, 626,000 €25  |Jan., April, July, 6.:
100 ‘ L1 | 734,700 2732520 1306962 470 [Mareh, Juns, Sept., Dee.
PRyl 11,500,600 12,560.000/ 1086 | March, June, Sept, Doo
- Aol '{‘..‘,m ,.ﬁu- 3,780,648 1812 |Feb,, May, Aug. No
100 ' 1,250,000 1,184,353 300,000 255 Fab., May, An ul Nov.
100 n 5,000,000] 5,000,000 6,000,000 120.0 Mareh, June, Sept., Dee,
) e R R
100 A . 000,000 15,0000 ... oo o (dang April, duly, O,
100 7 [ - Feb,, :lv, Ang. ’Nov
o 1
100 47 0 y, Nov,
e | 52 " Jan., April, July, Oct,
100 T4 ‘ April, Nov,
100 68 1 dan., April .lnly Oet,
oy 71 b .
w408 . . Jn..Aml, .lnlv Oet,
w | T 1 s Avril, Inly’ Dt
18 102 ‘ May, Aug., Nov
o | m lprn, .lu!y, Oet,
o | T8 se dve .
:: | eon 8
1" sl L Jan., Apl.. July Oet.
ooyt e [ n Monthly.
et R : Iml..vum sops Dee.
o ssss 1 @ ] "CEERERE BRI ceeissriss | sos sise Iipessnisasase e e
:Q ; w0 1 January, AI.IO\
100 L1 [ Jan,, April, July, tes.
- | 700 ' Tan.. Anril Tuly, Oet,
.0 s 1 April, October
Nominton Rtesl 0y ™ ! don., April. Jdnly Oet,
88 Dominion Trast Oo. ., ., 1" m w | 6% 8 LJan., Apl,, July, Oct,
i & Dalnth Traetion o 3 . . |dan., Apeil, July, O,
3 8 umummmo.... ess] :- ' ; ::‘” 1.400 000 N L Ap':l'l !I; Oot,
Havana Electrie Ry Oom . A 100 [ 1483, 1.'"-‘ vese vos ee cors |dans, Apl, .Inly.l)et
| 108 . o 500008 o | e Tan., April, July, Ost,
: inols Trae. Pr4. . ... 0 we ’ 63 . L | Jan., April, Jaly, Oet,
Kaministignia Po'-.... o A . | on | [ g,u_.; . :-b.. May, Al.un, Nov
Lanrentide Oom . ..... .. ... . [ 179 1)l 180 ! 44 ~ 7,900 g0 . ol A
ke of the Woods ."‘om l";: 1284 :: L] . 2.100 we
’ 2% | | 1 1400
Maskay 0-..-0-(;: | 8w \ :: H- : u.:.nr
" | | | M v
Wenteoan Light & Power o | a8 e Bl & 19 54 an
o e o 58 P 1L 0000 0
¢ lm.m.?nlblulf;o“-‘... 127 138 | |: | st | : 2049 |
{ g ase-d M . 1404
2 ; Wontreal Oottons .....\\...... . 32 M| e | B .,'.‘,': .
: | Mantraal Light, Wt amo. 2 M { 1m0 . o] e oo | e o |Wah, May, Angust, Nov,
8 WMontraal Tolograph ... ... ... B . O] v ': LA, e “o o | Tan, April, July, Oet.
: Northern Ohlo Trastion On, skl - YN 4 s .00 0 " ev. |Mareh, June, Sept., Dee
1 llo‘.ho.‘!.loullb.x |8 88| :: TR ) H .:: 0K s :nn.,‘pl L-V:I.yl.,(h‘:‘
ssse  sxanf 1] 1 heaes A
Oglivie Flour Mills Osm . 10 I "ne o 2500 0 Tan, lpl Jaly
ae rra .| e | e s ey Wareh, June, Sept., Des.
Penman’s Lid. Com | Feb, May, Aungust, Nov
do | ;: : %}:g Mla.v’ u-t Nov,
0000 v e
| = . 2,190 0
45 " 10 WA 000
b 1900 wn) v
o H 9 004 9o ‘o"-n.n-x uly
il H 0| 1 Jan. Apl, July, Oet,
AP 1 LRk TR A I Jan, Apl., July, Oet.
e H e 400 Jan.' April, July, Oct.
. swaoel 10 e ces « e |May, November
| o’ I 4,000 500 wesen nnna] seeneinans [dan, Apl, July,Oct,
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pro STOCK AND BOND LIST, Continued
i S NS TN o
'i:"‘ A 1l I Where [nterest Date of
BONDA i ‘Sor' outstanding. . Payable Maturity. SENARES
w5,
Bell Telephone Co.......| 99| 981| 6 | $3,649,00016t Oct. let Apl. Bk. of Montreal, Mtl.[April 1st, 1925
Can.Car & Fdy.........[106 {104 | 6 8,600,000(18t June 188 Dec. | .vvv.vuvsvrvere sues [Dec. 1at, 1939(Red.at110aft. Nov.'19
orin pt.aft.Nov 'l
Can. Converters.........| 85 ¢ 474,000(lst June 18t Dec.| ..ceve i vnnvereae-.|Dec. lat, 1926
Can. Cement Co.........| 96 | 9°{| 6} 5,000,000{1st Apl. 18t Oct. “ “ Oct. 21xt, 1929 Redeemable at 110
Uuminion Coal Co....vcc 100 | 974 6 | §,300,000(188 May lst Nov. " “ |April let, 1940/ Red, at 106 and
[ Int.after May lst,1910
Dom. Lron & Steel Co.. | 90 | 85 | 6 7.!82.000 Ist Jun. 1st July|Bk. of Montreal, Mtl [July 1st, 1
Dom. Tex. Sern,**A"....| .. |98 | 6 | | March 1 Sept. Royal Trust Co. Mtl. \huh I1at,192(8 Radumahlo at 1l
and Interest.
“ “B"....[101 {100 | 6 1,000,000 " " " " Redeemable at par
after 5 years
- “C"...l00 | 98| 6 1,000,000 " o " o Red. at 108 and
Interest
“ “p»,.. .. ]98] 450,000 “ “ “ “ ‘ "
Havana Electric lhlllny g il 7,824,731 1st Feb. 18t Aug.[63 Brondway, N.Y. .(Feb. lat, 1912|Redeemable at 110
Halifax 'l‘run.......... be 5 600,000/ 18t Jan. m:'f, Bk. of Nontrul Mtl.[Jan. 1st, 1916
Keewatin Mill Co........[100 [ 3 760,000(1st March | S8ept.|Royal Trust Co.,Mtl.[Sept. 1st, 1916/ Redeemab’e at 110
Lakeolthe Woods Mill Co| .. /100 | ¢ 1,000 Ist. June lst Dec.|Merchants Bank of.
Canada, Montreal..|June lat, 1932
Laurentide Paper Co.... 102 ¢ 947,305(2 Jan. 3 July|Bk. of Montreal, Mt [Jan. 2nd, 1920
Mexican Klectric 1. Co. | .. | .. | & 6,778,600(1st Jan. lst July " o 'y Let, 19356
Mex. L' & PowerCo.. | .. | .. | & ll,ﬂ"ﬂlﬂ"ﬂ) lst An Feb. 1st, 1933
Montreal L. & Pow.Co..| 97 | 94 | 4§ 6,787,000{let Jun. 1st. Jn'y " “ Llan, 1st, 1932/Red. at 108 and
Int. after 1912
Montreal Street Ry, Lo 100 | 4} 1,500,000/1st May st Nov. May lat, 1932
Ogilvie Flour .\ﬂllu Co. 104 6 1,760,000 1wt June 1st Dec.|Bk. of Montreal, Mtl.|July lst, 1932 Boldumnbluﬂund
[ | Interest
Pennmane ... 92|88 | 8 2,000,000{1st May Ist Nov.|Bk. of M.,Mtl, &Ln.|Nov. lst, 1926/ Redeemable at 110
\ after Nov. 1,1911
Price Bros .... .. % 83 | R0 ‘ 6 833,000|Ist June lst Dec,| .........coeeeesee |[June lat, 1926
Quebec Ry. L& P.C o. 55 | 63} » 4,866,666 lat June 18t Dec. |.. lune Jot, 1929
Rio Juneiro. . o | oo | 8 25,000,000{1 Jan. LOMIPE conov v ceeves: |[Jan. lot, 1936
‘ C. B. of C. London. |
Sa0 Paule. . oo F o )l 6,000,000(lat June 188 Dec.| Nat. Trost Co. Tor |June 1st, 1929
l'oronto & York Radial. | .. | 8 1,620,000(1 July 1st Jan |bs, of M., Tor. & N.Y.|Feb. 1st, 1919
{ 1,000,000/1st Apl. 18t Oct |Bk. of Montrul Mtl!lan. lst. 1927\
Winni; Electric . . 10097 & 4,000,000/2 Jan. 2nd July " }Jln Ist 1935
West India Electric..... | 95 | ., ! 600,000|1st Jan. let July| .couvvvvnenvnnnnns | Inil;
|
S— S I -
Montreal Tramways Company %

SUBURBAN WIN‘I‘ER TIME TABLE

Lachine s

From Post OMce—
gq.ln.nr.ylum..m.w‘lm a.m. \quhl seryice § p.m.to7.10p.m

7.10 p.m. |o|l.led
From Lachine—
mmln mvla.l..un to 5.50 a,m. |10 min. seryice 4 p.m.to A, t
9.00 20 8.00 p.m.to 1 Ion.m

zo " » »m 4p.m, ‘ Extra Inst oar at 12,50 a.
Sault u: mt nu St. tht de Paul:

From
:ﬂ min. l‘rxloct.. am. toﬁ.. n"ln.
20

8 Vim
fc‘:ﬂoxnéet'lle use of

1
S

mln mvlulﬁn.m.tollu m.
-~ - Car to St. Vincent 11.30 p. @

l. dmp.m. to mmlrlmmld
;3 o » ,’:p.m lo‘: s Car to St. Vincent 12,

From St. Vincent to St. Denls—
lo n;ln service 5.50 a.m. to 6.50 a,m. I.-h wervice 8.50 p.m f
from St.Vincent ll.m mldn eht

: > % d.lu.q. mu""&?mnmmosn vl".f&'..‘ t
lemnlu““ & |
From Snow: Junetion— -h WI..;-.:&:.“M ‘ IIM.OO.lldlm
From Cartterville— Il‘h service $.40a.m. to 840 p.m ('r.luA ’s VITA Tablets for
140 p.m. tol!‘-u\ Nerves) 4
Mountain 1
From Park Averue and Mount Royal— |
20 min. service 5.40 a.m. to 12.20 midnight |
Avenue— |

min. service 5.50 a.m. to 12.50 midnight

Fire Agents’ Toxt Book, $2.00
MMA“‘.NW

Bout de rn..-m q:;:‘ ::“ by J. Grisweld,
Tetraultville: 155 Rl | TME CHRONICLE -  MONTREAL

8"""‘&3‘* h: p.m. |




MR MONTREAL-CANADA - District
i FIRE INSURANCE COMPANY )
Established 1859
APPLY

THE CHRONICLE.

MoNTREAL, JUNE §, 1914,

Vicror E, MireneL, K.C
KuroL M. MACDOUGALL,
GiLemeT S, STAIRS,
Pierne F. CASGRAIN,

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

SOLICITORS & BARRISTERS-AT-LAW

ROYAL TRUST BUILDING
MONTREAL, CANADA.

Ti. Cuase.Casanarx, KO
A. CHABE.CARORAIN,
Joux J, CREELMAN,

Cable Address :
Y MONTGINE, " MONTREAL

Hon. Bir Alexandre Lacoste, K.C

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Ete.

Provincial Bank Bullding., 7 Place d'Armes.

H.). Kavanagh K.C. Paul Lacoste LL 1.
. Gerin-Lajoie, K.C, Jules Mathieu, LL.»s.

ATWATER, DUCLOS & BOND

I ADVOCATES
Quardian Bullding, |66 St. James Stree!, Montreal.

A. W, ATWATHER, K.C. C. A. DUCLOS, K.C.

G. DURNFORD AND COMPANY Ltd.,

Auditors and Accountants

Room 33, Canada Life Buliding, 139 SI. James Street, MONTREAL
G.DURNFORD,C.A,F.C. A, Can E.ROSS-ROSS

] W. L. BOND, K.C

McCarthy, Osler, Hoskin & Harcourt

; i I :::,':.::::;:mmmns' o Orders Filled on Dates Promised
£y VICTOR'A STREET, TORONTO
Joum Hosgin, K.C. ¥ W, Hamcourr, K.C. H.8 Osiew, K.C JOHN LOVELL a SON, LTD.
LriontoN McCartny, K C D. L. McCarThy, K.C.

BrirroN OsLEn J F. M. McCarThy,
Counsel : WarLack Nusmir, K.C

GET OUR PRICES

FOR

FIRST CLASS WORK

PRINTERS & BOOKBINDERS
23 St. Nicholas Street - - MONTREAL

[ ANGLO -AMERICAN

FIRE INSURANCE COMPANY

H. . BECK, President. A. B. DUFRESNE, Provincial Agent.
ROOM 21, DULUTH BUILDING,
Head Ottice : Cor, Notre Dame and St. Sulpice Sts,

MANAGER WANTED

For an Important

Head Office: TORONTO, ONT.
THE EXCELSIOR LIFE INSURANCE CO.

——
—

CANADIAN BANKING PRACTICE

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

QUESTIONS ON CUSTOM AND USAGE AND LAW.  Published under the Auspices of the
e (Canadian Bankers' Asscciation (Compiled by Jebn T. P. Knighl)—————=

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

e For Sale at The Cbronfcle; Aafflce_,—_ 10 St. Joh; gtr;et, Montreal




