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BONDS AND WATER.

Mr. J. J. Hill, who has the happy faculty of pre
seating truisms in new and striking guise, said the
other day that the United States is “water-logged with
bonds.” This is a picturesque way of summing-up in
a nut shell an indictment against public and private ex
travagance, the greed of promoters, and the mana
for issuing bonds on any and every conceivable Kind
of security. Mr. Hill spoke of the old standard of
bond issues which prescribed as a limit “the total
cash value of tangible property in possession, not
its value for the uses to which it is being or is to be
put but its value as an asset for immediate conversion
by forced sale at any time into cash,” and said that
confidence cannot be restored until the name “hond”
has won back something of its old standard, which
cannot happen “until issues are limited by moderation,
conformed to the value of security and confined to
the margin of safety and the form of credit for which
the bond was originally designed.”

There is in this considerable food for thought
beyond the boundaries of the United States. To put
the matter quite plainly, it is to be feared that if N\
Hill's standard for bonds were applied to the bond
issues which have been made in Canada during the
last few years and abroad on behalf of Canadian
00rpur.11i0ns. a considerable prnpurlinn of them
would certainly fail to pass the test. “Not only
wild-cat concerns, which are outside the range of this
discussion,” says Mr. Hill, “but companies of real
merit and solvency, conducted by men who would
scorn to do an act commonly recognized as dishonor-
able, do not hesitate to bond their business for very
much more than could be obtained from either a
forced sale or a careful liquidation.” This is the
kind of thing which has been done in Canada over
and over again during recent years, and which has
had the effect finally of making the British financial
houses and the British investor thoroughly suspicious
of our industrial enterprises and corporation flotations,
The trouble in Canada is not so much that the coun
try is water-logged with bonds as that some of our
bonds are water-logged.

Aside even from the most conmon considerations
of ordinary business honesty, it is true to say that
Canada as a commercial and financial entity cannot
permit this sort of thing to go on There 1s prac-
tically unanimous agree 1 ent among all the authorities
in finance and economics that at least for years to
come the world's demand for new capital will be in
excess of the available supply. Not only are new
and undeveloped countries ali over the world clamor-
ing for capital at a time when the older countries
are themselves showing great strides in industrial
activity, but enormous amounts of the resources of the
few countries who have surplus capital have been
and are being wasted in the unproductive expenditure
of wars and in the mad race of armaments. There
is good reason to believe that wars and the armament
craze are responsible more than any other smgle
cause for the prescat dearth of capital. At present
also there scem to be no signs of a moderation
in this form of unproductive expenditure, although
the London  Economist, usually an acute  ob-
server of the trend of affairs, suggests that the
tine is near at hand when taxpayers, great and small,
without much reference to party considerations will
begin “to protest against the fashionable convention
under which the armament interests are extracting
vear by vear from almost every national exchequer
larger and even larger contracts to supply what a
well-drilled press in every country describes as ‘the
minimum of national safety.””  But it is obvious that
any change from the existing condition of aftairs m
this connection can only be a matter of very slow
growth. As a borrowing country, Canada i this
matter of the famine of capital is to all intents and
purposes helpless. Practically the only help which
we can give ourselves in this direction is by the stern
practise’of the old-fashioned virtue of thrift, thereby
increasing the amount of our own funds available for
purposes of development and by refusing to coun-
tenance high finance methods of an objectionable type
which as in the case of bond-watering merely mean
the waste of capital and the bringing of our name as
a borrower into disrepute.
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THE CHANGE OF WEATHER
The Canadian markets this week again have been
under the influence of the depression and unsettle
pent reigning in the great international markets, and
also perhaps of an increased sensibility to the pros
pe { that the trade of the Dominion is slowly de
ne. Another evidence of the reaction in trade
wie furnished this week with the publication of the
ns collections  for  October. Receipts  were
roundly $000,000 less than in October, 1912 the

decreace following smaller decreases in - September
imed August,

Ihe international money and  securities  markets
have been profoundly depressed. It is now ap
parent that the principal European countries are in
tor less prosperous times; and there are financial
disturbances in several other directions——notably in
Mexico, Brazil and India. So it is not surprising
that outside holders of our securities should be dis
posed to sell—especially those securities which they
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consider likely to be affected serionsly by a trade
depression,
Tur Cuance oF \Wearnee,

Apart from the craziest optimists, nearly every-
body must have kept in mind the Pl'\\lllill()"lh‘ll our
]'Cl'll-tl of great  prosperity would sooner or later
merge into a less prosperous era, So far as the hanks
and other big financial institutions are concerned pre
parations for the change of weather have been under
way for a year or more.  And it must be said that
they have handled the situation wisely and skilfully
It now appears that the action of the banks in cur
tailing credits and holding down their borrowers was
exactly what was wanted to enable Canada to pass
with credit through a readjustment more  difficult
in some respects than that of 1907, Owing to the
generai Jesire to liquidate stocks and other properties
the demand for bank credits has not been keen.  In
<pite of the comparatively high rates of discount
quoted at home and abroad, the situation is gradually
working towards casier money.  In the meantime call
loans at Montreal and Toronto are 6 to 61 pc.; and
for lines of credit based on commercial paper the
rates of discount range from 6 to 7 p.c.

FUROPEAN  DEVELOPMENTS,

In London the Bank of England rate is maintained
at 5 pe. In the open market call money is quoted
3% to 4 pc.; short bills are 5 pe.; and three months’
bills, 5 p.c. At Paris the Bank of France quotes 4,
and discounts in the private market are 376 And at
Berlin the Reichbank quotes 5'% as against 47§ quoted
in the private market. London and Paris have heen
disturbed by the progress of the panic in Bombay
and by the financial developments in Brazil. Also
the markets were affected by the reported sending
of an ultimation to President Huerta, of Mexico, by
the Washington Government.  Apparently the posi
tion of the Wilson Administration as regards Mexico
is stronger than has been generally believed.  Accord-
ing to well informed ohservers recognition of the
Carranza party by the United States and the grant-
ing of permission to them to purchase arms of the
Americans would be followed almost immediately by
the downfall of Huerta. [If these representations are
correct it may be presumed that the provisional presi-
dent of Mexico will be forced to give way before the
diplomatic pressure exerted from Washington; and
there is at least reasonable ground for expecting that
armed interference will not be necessary.

New York Position.

In New York the week has been broken by the
clection holiday on Tuesday. The decisive defeat of
Tammany is of course a matter for congratulation;
but it does not follow necessarily that all the high
hopes of good government will now be realized.
Tammany has been defeated before this on various
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<. but its hold on the city has not been per-

manently shaken,

Call loans in Wall Street have had a wide range

from 2 p.c. to 6 p.e.; but most of the business was
done at around 6 pe. Time money has heen firmly
held <ixty day loans, 5 to 3'2 pe.; ninety davs, 3
¢+ and six months, 434 to 5 p.c. The stiffer
tone in the money market is partly accounted for by
the wiping out of the surplus reserves of the New
vork banks.  According to the Saturday statement
A1 members of the clearing house reported loan ex
pansion of $£24,000,000 and cash loss of £7.400,000
the result heing a decrease of $11,400,000 in surplus
reserve, wiping out the surplus and replacing it with
L deficit of $117,000.  In case of the banks alone the
cxpansion of loans amounted to 14,000,000 and the

T p
'

A< loss to 853,000,000, Their decrease in surplus
anted to 88,306,000, the balance of surplus re
maming at $1,115,250.
Erreer or Now Income Tax.

While the usual end-of-the month financing was
responsible in large measure for the increase of loans
and the flurey in money rates, another cause existed
in the going into effect of the new income tax and

holding up of payments of many thousands of
upons pending the compliance of holders with the
regulations preseribed by the United States Treasury
It appears that the practical details were not at all
worked ont with precision, and the greatest confusion
prevals inevery direction,

Some important hanks
have refused altogether to collect coupons for their
customers,

This confusion has served to a certain extent to
make the financial interests more apprehensive than
ever of the actions and policies of the Government
A\nd the feeling of apprehension is increased by the de
mand of the Attorney-General, in his anti-trust suit
wainst the International Harvester Corporation, that
the corporation be shattered into small bits.  Appar-
entlv the Wilson Cabinet in its eagerness to reform
i« tuking an attitude that promises to re-act disastrous-
Iv on the general business situation,

PROMINENT GENERAL MANAGER RETIRING.

We understand that Mr. Alex. Mackay, general
manager of the Law Union and Rock Insurance Com
pany, of London, England, is retiring. Mr. Mackay
i< in the front rank of British underwriters and has
had a long and honorable career.

The next insurance palace to be erected in the City
of London will apparently be the edifice which is to
he the new home of the Pheenix Assurance Company
in King William Street—on the “island site” front-
ing the thoroughfare which was formerly the head-
quarters of the British Empire Life Assurance Com-
pany.—Policyholder.
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CHANGES IN THE BANK
OF MONTREAL.

MR. H. V. MEREDITH BECOMES PRESIDENT ON
RETIREMENT OF MR. R. B. ANGUS-SIR F.
WILLIAMS-TAYLOR, NEW GENERAL MANAGER
—~MR. A. D. BRAITHWAITE, ASSISTANT GEN-
ERAL MANAGER.

Important changes in the personnel of the chief ex-
ceutive officers of the Bank of Montreal were an-
nounced at the beginning of the week.  Mr. R. B,
Angus, who has been president since July, 1910,
retired at his own wish, owing to his desire to divest
himself of active participation in financial affairs on
account of his advancing vears, but retains his seat
as a director. In succession to Mr. Angus, Mr. H.
Vincent Meredith, vice-president and general man-
ager, has been appointed  president; Nir Frederick
Williams-Taylor, manager since 1005 of the London
(England) branch of the Bank of Montreal, becomes
general manager, and Mr. A D, Braithwaite, super-
intendent of Ontario branches, is appointed assistant
general manager.  Announcements will be made later
in regard to the new vice-president and new man-
ager at London, England.

Me. R, B Axcus,

Mr. R. I Angus retires from the Presidency of the
iank of Montreal at the age of cighty-two.  He came
to Montreal from Scotland in 1837 and took a position
on the staff of the bank of which he now ceases to be
the head,  He followed the usnal course upward and
in 1800 suceeded the late E. H. King, as general man-
ager. He, ten vears, later left the active service of
the institution to associate himself with the syndicate
which constructed the Canadian  Pacific Railway.
How this great undertaking was carried to completion
is a matter of history,

Mg, MerepiTi's CAREER.

Mr. Henry Vincent Meredith, who now succeeds
to the chief exccutive position in Canada’s greatest
bank, belongs to a notable family, many of whose
members have achieved distinction.  Entering the
service of the Bank of Montreal at Hamilton, Ont.,

in 1807, Mr. Meredith  rose steadily  through
various grades, and  became manager at Mont-
real in 1880, He was made subsequently as-
sistant  general  manager, in 1910 was clected

a director, and on the retirement of the late
Sir Edward Clouston, Bart., was appointed genceral
manager two  years ago, a few months later also
being elected vice-president.  That is the bare out-
line of a notable career.  Of the qualities which have
made that career possible, the financial and business
community is aware. Ability, industry and courthi-
ness have been coupled with the great experience
which daily contact with large affairs and the men
who conduct them alone can give and the present
honorable and distinguished appointment comes as a
fitting climax to a notable career.  The appointment
was an inevitable one, and Mr. Meredith in taking up
his new duties will not only have the good wishes, but
also the entire confidence of the business and finan-
cial community.

Sk F. Winniams-Tavior.

The new general manager—a New Brunswicker by
birth—has been doing notable work, not only for his
Bank, but also for Canada in the world’s financial
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THE ROYAL BANK OF CANADA —
k

INCORPORATED 1869 The Dominion Ban

§ Capital Paid up $11,560,000 Reserves $13,000,000 SI8 BOMUND B, OSLER, M.P. Pessidens
1 Assets $180,000,000 W. D. MATTHEWS, Vice-Prosident
{ | HEAD OFFICE - MONTREAL. C. A. BOGERT, General Manager

305 BRANCHES THROUGHOUT CANADA

24 Branches in Cuba, Porte Rico and Dominican Republic TRUST FUNDS SHOULD BE DEPOSITED |

Niadston, Jumalca.  Ariddetonn, Rarbados. | in a Savings Ac t in The Dominion Bank. Such

Port of !pnl--:::-\..:.rb:':::.du. Trlnldad. 11l tunde safely protected, and earn interest at high-

est current rates.
Bellze, Britleh Honduras,

When payments are made, particulers of each
Il transaction may be noted on the cheque issued,
LONDON, Eng. NEW YORK, ||| which in turn becomes a receipt or voucher when
Princes 61 E C. Cor. William & Codar S1s.] ﬁ cancelled by the bank.

o 9th FLOOR,.
In connection with ches . e H oronto
SAVINGS meomection win i wanches. ac | Ul Head Offfice c.o&’svitvine, T

I
DR ARTMENT B e i R |

:. ! THE Incorporated 1885. !i

i BANK or TORONTO |

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

LETTERS OF CREDIT FOR TRAVELLERS. Travellers' Cheques and Lettors of Credit are Issied for use on the Continent
or In Mediterranean. Afriean, Aslan or Australian ports, or in West indles. DOMESTIC CREDITS are Issued for travellers in Nort!)
America. MONEY can be obtained on these Credits and Che gaes as needed, without delay or inconventence,  Consult our Manager

S T S VO,

i about 1t
i DIRECTORS :
DUNCAN COULSON o President
@ : W. 6. GOODERHAM Vice-President JOSEPH HENDERSON 2nd Vice-President
B é Hon, C. S. Hyman Willlam Stone John Macdonald, L, Col, AL E, Gooderham, Nicholes Bawll,
¥ %4 LL, Col, Frank S. Melghen, J. L. Englehart, Wm. | Gear,
‘ ! THOMAS F. HOW, General Manager. T.A. BIRD, Chiel Inspector.

BANKERS : LONDON. ENG  London City and Midland Bank, Limi ed. NEW YORK  Nuvonal Bank of Commerce.  CHICAGO. - First National Bank

THE BANK OF NOVA SCOTIA

SABUAL rowp o sggssee The Bank of Ottawa

I TOTAL ASSETS . . ; 80,000,000

MEAD OFFICE: HALIFAX, N.S.

Joun YV, VavEanT, l'nuu!vn:‘l.:rc‘A:'l‘:‘:Al\ winarn Vice President D'leEND NO. 89.

G 8 Cawpbell, ] W Allison, Hector Mclpnes
How. N Curry, J M Plummer, R K Harns
James Manchester, Walter W. White, M. D,
General Manager's Office, TORONTO, ONTI Nl YIICE herel - | 8 .
WA Richardson, General Manager D Waters, Asst Gen Manager .15 hereby given that a dividend of
supts. of Branches ] A McLeod, Geo Sanderson K Crockett, ’ . m
{ Chief Inspector, C. D. Sehurman, I'hree per cent. being at the rate of Twelve per
140 BRANCHES 140 " A
Branches in every Province of Canada,Newfoundiand Jamaicaacubs, | cent. per annum upon the paid-up capital stock
UNITKD STATES  HBoston. Chicago, New York

3 4, 2 Correspondents in every part of the World  Drafts bought and sold. N < B 2 p " selare .
BELg Poreign and Domestic letters of creditissued Collections on all points. of this Bank, has this d“.\ been declared for the
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v i BTG ST ANT R | Il & . s S s >
’ > ——
Tt el < N R SR

P

DI
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current three months, and that the said dividend

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

and after Monday, the First day of December,

Clpitll Pli‘ u’ . . . s.'m..“." 1913, to sharcholders of record at the close of
Reserve Fund - - - - 1,250,000.00 business on the 17th November next.
Undivided Profits - - - 181,888.26 Iy Order of the Board,

Head Office - - - TORONTO GEORGE BURN,

B General Manage
S 4 MOORE, . 0. 0SS, eneral Manager.
President Genersl Manager
e w2 Ottawa, Ont,, Oct, 21st, 1913,
l A GENERAL BANKING BUSINESS TRANSACTED
f————m———————— e —————— e
&
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cent nee 1905, in which year he was appointed
y oks manager at London (Eugland), after a
brilliant career in its service on this side. He has
Subliched  many  important - studies of Canadian

france and affairs and for a paper read before the

Roval Society of Arts two years ago was awarded |
The new general manager |

the Soctety's silver medal.
ceeived his knighthood last New Year's Day.

Mg,

\lr Arthur Douglas Braithw aite, the new assistant
general manager, has been in recent years in charge
0f the Dank of Montreal's agency in New York and
manager at Toronto, prior to taking up his last duties
+« ~uperintendent of Ontario branches. A Yorkshire-
man by birth, he has been in the service of the Dank
of Montreal since 1873,

r
A. D. BRAITHWAITE.

SUDDEN DEATH OF MR. JAMES LYSTER.

\luch regret is felt in insurance circles in Montreal
W the sudden death last Saturday night, of Mr.
o« Lyster, the well-known district manager of the
GreatWest Life. Shortly after eleven o'clock on
Satnrday night Mr, Lyster left his home at 219
Stanley Street, to accompany a caller home to West
mount, taking a St Catherine Street car, and when
near the corner of Sherbrooke street and Victoria
Avenie was taken suddenly ill, losing consciousness
as he was being removed to the oftice of Dr. AW,
MeArthur, near at hand. When the doctor’s office
was reached, a hasty examiniation showed that Mr.
Lyster was dead.

The deceased gentlemen was 67 years of age, hav-
ing been born in 1846, in the Eastern Townships.
He entered the service of the Great-West Life in
1803, subsequently going to Winnipeg for a tine, and
then returning to  the Eastern Townships before
assuming the management of the Great-West Life in
Montreal. By insurance men generally he was highly
respected for his uprightness and probity, and while
it was generally known among his friends and
acquaintances, that his life was very uncertain, regret
and sympathy with the relatives for the tragic manner
in which a useful life ended will be none the less
keen

In Montreal a member of the congregation of St.
James, the Apostle, Mr. Lyster had a curious hobby,
that of looking after the rural Anglican churchyards
m the province. Through his efforts considerable
s of money were spent in putting in order various
churchyards, Mr. Lyster himself making large con-
tributions to the necessary cost. The funeral took
place on Tuesday, at Kirkdale, Que., Mr. Lyster's old
‘I"‘l'(',

DEPOSITS IN CENTRAL GOLD RESERVES CAME
FROM BANK VAULTS.

With regard to the deposits by several of the banks
in the new Central Gold Reserve at the close of
September, amounting to $3,350,000, it is pointed out
that although the total at the foot of the columns in
the monthly returns of Canadian banks might seem to
indicate that those deposits were made through the
withdrawal of call loans from New York, yet such
i« not in fact the case. The Bank of Montreal de
poeited $500,000 in the central reserves, apparently
tiking the money from its own vaults, Bank of
Nova Scotia deposited $500,000; in this case New

|
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York call loans were reduced §300,000.  Roval Bank
of Canada deposited $1,000,000; the Royal's New
York call Toans increased $1,400,000, and its cash in
vault decreased 81,400,000, probably owing to the
deposit in central reserve. The other four  banks
making deposits in the reserve have no call loans in
New York, and they did not draw down balances
with New York correspondents,  So the greater part
of the money deposited thus far was taken from cash
in vault and not drawn from New York. [Tt is said
that when the new plan of issuing bank notes against
these deposits in the central reserves is further devel-
oped, it is altogether likely that the Canadian banks
will draw heavily on New York for gold in September
and October when the demand for currency in the
Dominion is at the maximum. And in December and
January, when the note issues contract, a return flow
to New York will be in order.

L)
THE FIRE COMPANIES ARE SPENDING
ON FIRE PREVENTION.

$6,000,000 a Year by the Stock Companies of the
United States—An Interesting Computati

The allegation often heard that the fire insurance
companies are interested in keeping up the fire loss,
and that a high rate of loss is good for their business

a position often taken up by shallow thinkers
receives a contradiction of great force in some sta-
tistics regarding the expenditure of fire insurance
companies and their organisations in fire preventive
work, given by Commissioner Preus, of Minnesota,
at a recent Chicago convention.  Commissioner
Preus quoted the following figures as having been
furnished by the National Board "of Fire Under-
writers to show what the fire insurance companies
belonging to the National Board expended during the
year 1912 for the lessening of fire waste:

National Board of Fire Underwriters. . .. $130,000

WHAT

National Fire Protection Association. . 18,600
Underwriters’ Laboratories. . ¥ A 113,600
State Fire Marshals. . 289,000

Support of fire departments through State tax 1,700,000
State Fire Prevention Assoclations. . . .. 160,000
Salvage Corps. . e TRl s 900,000

Total.. .. .. . oo e we e oan .. 83,301,000

The commissioner also quoted an estimate by a well-
known company manager that six million dollars are
annually being expended by the stock companies for
fire prevention purposes. During 1912 the premiums
received by fire insurance companies were approx-
imately  $200,000,000 of this amount 207 per cent,
was expended for fire prevention.  Again, thic ex-
penses of the companies were in round figures in 1912
approximately $120,000,000 -5 per cent. thereof be-
ing expended for fire prevention. "I believe and
dare to assert,” said the Commissioner, “that the fire
insurance interests have done more for fire preven-
tion than both the great assured and the politician.”

A reduction in Victoria's insurance rates on dwell-
ings, effective on November 1, with the probability
of an early announcement of a reduction on merean-
tile establishment in Victoria, is the outcome of a
series of meetings which the members of the board
of the Vancouver Island Fire Underwriters’” Asso-
ciation held recently. The reduction in rates on
dwellings was decided on, and notification to that
effect sent to representatives of the various insurance
companies doing business in Victoria.  The considera-
tion of mercantile risks is now under way.
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National Trust Co.,

LIMITED

CAPITAL - - -
RESERVE - - - .

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

MONTREAL DIRECTORS

H. B, WaALKkER, F. W. Morsox,

Wi, MoMasteR, T. B MAcAULAY

H. J. Friee, W. AL Bikrks
Olfices :

National Trust Bldg.

153 ST. JAMES STREET

PERCIVAL MOLSON, Manager.

$1,500,000
1,400,000

¢ Royal Trust Co.

ROYAL TRUST BUILDING, - - MONTREAL

Capital Fully Paid - - $1,000,000

R:&rvc Fund - - - 1:000.000
BOARD OF DIRECTORS:

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

Sin M. MONTAGU ALLAN, K, B GREENSHIELDE A, MACNILEK

K, B, ANGUs Co R Honwek DAVID Moukicr
A, BAIMGARTEN SR W.C.MACDONALD

A D BRAITUWAITE Hox, . MacKay

Co B, GORDON Stk T, G SHAvanNeesy, K.V o
Sk LOWER GOUINK.C LG, SIR WILLIAMU VAN HORNK K MG

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

Calgary. Edmonton. Ottawa, Quebec, Regina,
BRANCHES : 50 John, N.B. St John's, Niid., Torento, Vancou.e
Viciora, Winnipeg

ﬁ‘luntrral Eruat anmpaug

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

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

DIRECTORS

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

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

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

Sir W. M. Aithen, M.P. Geo. E. Drummond James Redmend

J. E. Aldred T. J. Drummond F. W, Ross

A. J. Browa, K.C. F. P. Jones Hon .W.B.Ross, K.C.
Fayette Brown Wm. Molson Macpherson A. Haig Sims

Geo. Caverhill C. E. Neill

,,.
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OWN TRUST COMPANY

145 ST. JAMES STREET, MONTREAL

Trust Company Service

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

ENGUIRIES ARE CORDIALLY INVITED

British Columbia
—— Timber

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

The company acts solely as agent, and will neither
purchase nor sell for itself, consequently Its recom-
mendations are fmpartial

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

Correspondence solicited

British Canadian Securities

Limited
Dominion Trust Buildiag - VANCOUVER, B.C:

Pald-up Capital .. .. .. .. ., .. .. ..$250,000
“ Ofces: Montreal, London (England) and various

cities In Western Canada.

LIMITED
NEAD OFFICE Trustee for Bondholders ’.m,
Transler Agent & Registrar n'”.n v.."
' st. Jou' Mministrater  Recelver  Fueentor
I.lq-'k-w indl-'l '.l‘-l\lll" Terms exceptions |’y
restee atedlan
ST.EET wederate.

PRUDENTIAL TRUST COMPANY

Beal Estate and lusurance Pepartments " "
orrespencence

Insurance of every kind placed

MONTREAL. |10\ onciie rates. " Invited.

B. HAL. BROWN, President and Gen Manager

The Trust and Loan Co.

OF CANADA

Capltal Subscribed, * . . $74,600,000
Pald-up Caplital, . . > 2,920,000
Reserve Fuad, 3 . . . 1,499,950
Special Reserve Fuad . . . 413,600

MONRY TO LOAN ON RRAL MSTATK AND
SUMRKNDER VALURS OF LIFR POLICIFS.

30 St. James St., Montreal
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LONDON LLOYD'S SHAM TRUST DEED.

FULL TEXT OF AN AMAZING DOCUMENT WHICH GIVES THE PUBLIC NO PROTECTION.

Suhicined is the full text of the remarkable “trust
deed” of London Lloyds, to which reference w
1o 11t week, and under the conditions of which
renninms are placed without apportionuent e a
a1 W The funds under the “trust  deed”
Cwhich i approved by the British Board of Trade
ander the Assurance Companies \ct of 1900), ap|

1 vrelv for the benefit and uses of the wndor

1o he o

writer and his agent, and under the terms are i
It Gaim by policyholders and from liabihty fon
the heations of other underwriters, leaving

ent” pr n'lix‘.l‘]) free to do as he p‘.rl—w 1 e
rtant feature of the “trust deed” from a
Jder's viewpoint is section 8, which eliminat

his right, title or equity whatsoever to participate i

¢ truet funds. Ttalies i the subjoined  text
nr
Text or Trust Deep.
[HIs INDENTURE made the..... e tay of
191....» BETWEEN . ..ovsiiieeaen of tl
first part. coooeneoens ... of the second part
of the third part.....oooovene. of the

fourth PAFL. coeversosnnriosnsoneonans of the fifth
part oy o8 wunb o d A b aMRRRE S of the sixth part
and the Society ill\'\'Yl\'LI'.l"l under the nam |
“Llovd's”" (hereinafter called “Llovd's™)y of the

..... part WHEREAS (a) All the parti
hereto other than Lloyd's (hereinafter collectively
called “the Names™) are Underwriting Members ol
Llovd's and underwrite there in association but not m
partnership with each other. () The underwriting
for the Names is at present conducted and managed
by the said.cioivereovienns who is himself one of
the Names and is hereinafter called “the Agent.” ()
All the Names consider that the underwriting of all
of them in respect of fire insurance and accident
arance and also of any classes of insurance busine
tor which special requirements are not Taid down
the Eighth Schedule to the Assurance Companies Act
o0, could be more advantageously carried on if the
premiums and other monies now helonging and pay
able and hereafter to become payable to each of them
in connection therewith were made subject to the
trusts and powers hereinafter declared. — (d) Fach
of the Names has accordingly agreed with the other
of them and with each of such others to execute thes
presents in consideration of the same being also ex
ccuted by such others NOW THEREF¢ RE in pun
wance of the said Agreement and for the considera
tion and purposes aforesaid it is hereby agreed and
declared by and between the parties as follows, viz

1. Each of the Names hereby agrees with the other
of them and with each of such others and with Lloyd
wl hereby declares that all premiums and other
monies whatsoever now belonging or payable or here
after at any time during the continuance of the trusts
herehy constituted to become pavable to him in con
nection with his underwriting  business at Llovd
(other than Life Assurance Employers' Liability In
wrance and Bond Investment business) and all in
vestments now or hereafter for the time being re
presenting any such premiwms or other monics (all
which premiums monies and investments are herein

frer collectively called “the Trust Fund™) are and
Jall be (by whomsoever and in whatever names the
care respectively are now held or stand or <hall here
after at any time be held or stand), held upon trust
snd be exclusively available for the payments of any
losses claims returns of premiums reinsurance pre
ninms and other outgoings now pavable or at any
time hereafter to hecome payable in connection  with
his said business other than as aforesaid (heremafter
called “the husiness™) and or for the payment of any
crpenses whatsocver from tome to time mewrred
connection with the business Cincluding any salary
commission or other remuneration pavable by liim to
ihe agent or to any other person bi connection with
the conduct or winding-up of the business) and o

the pavment to hims If of the profits of the business.

2. Subject to the aforesaid trusts hereof and m
particular to the provisions of Clause o hereof the
Frust Fund of each of the Names shall be held in trust
for the Name his executors, administrators and assigns,

3. Each of the Names hereby agrees with the others
of them and with Lloyd's that all investments for
the time being representing  any part of the Trust
Fund <hall be held by or stand in the names of not
lews than two Trustees, one of whom <hall be the
\gent or other, the person having for the time bemng
e conduct or winding up of the business (which
other person is hereinafter included in the expression

the Agent”).

1. The person or persons (hereinafter called “the
Trustees™) by whom or in whose name or names the
Trust Fund or any of the Names or any part or parts
thereof may for the time being be held or stand may
cither therselves apply the same or any part or parts
thereof for any of the purposes mentioned i Clause
i hereof, or may at their absolute diseretion pay the
cme to the Agent for the purpose of the same heing
<o applied without any lability on the part of the
Trustees (other than the Agent) to see to any such
apphicationor for any misapplication thereof.

5. The trustees may accept as sufficient and act
wpon and give effect to the statement of the Agent, as
to wchat sums are from tine to time required to be
paid out of the trust fund for any of the purposes
mentioned i Clause v hereof twithout requiring the
accuracy of any such statement to be further verified
and the Trustees shall not under any circumstances
be under any liability for acting upon or giving effect
to or paving over o woithdrazoing or transferring any
money or investments on the basis of any such state-
ment swithont vequiring any verification thereof. The
Trustees, however, may if in their absolute diseretion
they shall think it require any such statement to be
verified in such manner as they may think fit, but
they shall not under any circumstances he under any
obhgation to do so.

0. Any part of the Trust Fund of any of the names
which may from time to time be deposited or invested
may be deposited with any such bank or discount
hotse or invested in any such stocks shares funds
or securities (including Bearer securities) or in any
wuch manner as may be (either generally or in any
particular case) arranged between the Name and
the Agent and the Trustees may at any time vary the
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Guardian Assurance Company |
.I.imitcd, of London, Eng.]land

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

. Canadian Branch s Head Office, Guardian Building, MONTREAL.

|
CANADIAN T RUSTEES . M. LAMBERT, Manager. [
J. O GRAVEL, BERTRAM E. HARDS,

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

{LIVERPOOL

Head (Office : 112 St. James Strect, Montreal

DRECTORS':
J. Gardner Th. . President and Managing Directo
[ CANADA BRANCH HEAD OFFICE, MONTREAL. ARG T hempeon Ll lanaging Director

Sir Alexandre Lacosts. M Chevalier. Esa William Molson Macpherson, Esq | Sir Alexandre Lacoste M. Chevalier, Esa, Wm. Molson Macpherson g
T ummond. Fuq

J Gardner Thompson, Manager. J W Binnie. Deputy Manager |‘r J. Drummond. Esa. A. G. Dent. Exq. J. C.Rimmer, Esa.. John Emo. i

k DIRECTORS : J W Binnie, Vice-President and Secretary.

The Northern Assurance Co. Limited,
“StanLas the Stron}gst”

HEAD OFFICE FOR CANADA,
Accumulated Funds, $38,800,000 38 T R TaR ST whsT,

0. E. MOBERLY, Supt. of Agensles. ROBERT W. TYRE, Manager.
I “THE OLDEST SCOTTISH FIRE OFFICE" oo FTHE & o

THE CALEDONIAN | | London Assurance

INSURANCE CO. OF EDINBURGH. cozl:(:ﬁ:ﬂ.on/
Founded 1008. IN(IQIPOIA'I"ID BY ROYAL CHA-I'I’-!I AD 1™
Head Office for Canada, CAPITAL PAID UP 82,241,375
oommox' EXP:ESS 7UILDIN8 TOTAL CASH ASSETS 22,457,415
ontrea
S Ghiatass Hecad Oftice for Canada, - MONTREAL

| Canadion Wanager

W. KENNEDY, W. B. COLLEY, Joint Managers.




ind investments and shall at the request of
the agent withdraw or realise any deposit or invest-
for any of the purposes mentioned 1 Clanse
Any monies held and any deposits or in
made on behalf of any of the Names may
| leposited or invested with any monies held
deposits or investments made on behalf of
Names or any of them without keeping the
deposits and - investments of any Name
« « irom those of any other Name or Names.
vl interest and dividends from time to time
¢ on the deposits and investments of any Name
J ¢ paid to the agent to be applied by him as
qae e arranged between him and the Name. Dut
e Trustees (other than the Agent) shall not be re
anred 1o see to the application thereof.
hing herein or in the trusts hevein declared
i ufer on any policvholder or other person or
seroons whatsoever having or alleging” any claim or
demond against any of the Names whether in respect
ot the matters mentioned in Clause 1 hereof or othicr
right title or equity whatsover to participate
o the Trust Fund or to have any payment made fo
hon thercout or any account rendered to him thereof
v 10 enquire into or call in question the administra
e Trusts.

<hould any of the Names die or cease to nnder
write in association with the other Names, the tru-ts
herehy constituted shall nevertheless continue to <ub

i« regards the surviving of continuing Names
aed <hall also continue to subsist for the winding up
i the underwriting business of the deceased o
renring Name until the expiry of four years fron the
date of the death or retirement unless the same <hall
o previonsly revoked and determined by the Con

ce of Llovd's in virtue of Clause 13 thereof

\othing herein contained shall constitute any
sartucrship between any of the Names the wndcr
business of each of them being carvied on

f i onen sole and separate account.
IMese presents and the trusts being constituted
the provisions herein contained <hall refate
pply only to the underwriting business as here

mbefore defined carried on at Lloyds by each of the
Names in association with the other Names for the
being and not to any underwriting busing f

me of the classes hereinbefore expressly excluded
nor toany other underwriting business which any
f them may now or hereafter carry on at Lloyd's or
sewhere,
12 1f any difference shall at any time arise hetween

¢ Trustees and any of the Names of their respective
ceentors administrators or - assigns or between the
I'rustees and the Agent refating to the trusts hereh
tituted or the administration thereof or anything
nected therewith or if the Trustees shall at an
tme feel anv doubt or difficulty in adimimistering the
<ard trusts it shall be an absolute protection to the
I'rustees against all claims and demands what-oever
Ly the Name his executors administrators and as<igns
or by the Agent or by another person that in the case
of any acts of things already done or omitted by the
Trustees the Cormittee of Lloyd's shall approve of
such act or thing having been so done or omitted, and
that in the case of any act or thing intended to be
done or omitted the Committee of Lloyd's shall ap-
prove of any such intended act or omission and it
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shall not be necessary for the Committee of Lloyd's
to give any reason for any such approval.  Provided
that this Clause is only for the protection of the Trus
tees and shall not be construed to impose any obhiga
tion on them to apply for anv such approval of the
Committee of Llovd's nor <hall they be under any
lability for omitting to do <o
13. The Committee of Lloyd’s may from time to
time either at the request of anv of the Names his
executors administrators or assigns or at the request
of the Agent revoke and determine (as regards either
all or any one or more of the Names) the trusts
hereby constituted or vary or modify all or any of
the said trusts or any of the provisions hereof (either
as regards all or any one or more of the Names) in
such manner as they shall think fit
14. The said............ may at any time or times
introduce any new or Names to underwrite
in association with the Names for the time heing but
upon his introducing any such new Name or Names
he shall procure him or them to accede to these pre
sents by an instrument under  scal and thereupon
these presents shall be read and construed as if such
new Name or Names had from the date of his o
their accession become a party or parties hereto

15. It is hereby expressly agreed and declared that
i and so far as any of the trusts powers or provisions
of these presents are inconsistent with any other
agreement between the Names or any of them and
the Agent or between any of the Names infer se with
reference to the conduct or winding-up of the busmess
of the Names or of any of them or with reference
to any such preminms monies or investients as afore
said then and in every such case every such other
agreement shall so far as it may be inconsistent with

any of the terms of these presents he deemed can

celled and  suspended by these presents <o that an
every such case of inconsistency (if any) the pro
visions of these presents shall prevail and have full
effect but save as aforesatd nothing herein cont
shall prejudice alter or affect any agreement re

to the business of any of the Name v the mter

except so far as is necessary 1o give ful! effeet to all

the trusts powers and provisions of the.e presents
every such agreement at last aforesaid shall continue
m full force

IN WIEINESS whereof the Corporate Seal of
Llovds has heen hereunto athised and the other partie
hereto have hereunto set their respective hands and
seals the dayv and vear first above written

The Corporate Seal of Lloyd's was hereunto attixed
in the presence of

Secretary of Llovd
Signed scaled and dehivered by the sand

Jin the presence of .

RETURNING TO THE COMPANIES.

One of the largest industrial organizations i Can
ada is returning to the compames for the msurance
covering its  workmen's  compensation risks At ats
plants  throughout Canada.  Some  tune  ago this
organization which had previously had its risks with
the liability companies, decided that it wonld be able
to save money by carrying its own workmen's com-
pensation risks.  However, the experience of carry-
ing its own risks has been anything but satisfactory,

and it is now returning to the companies.
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CANADA PERMANENT MORTGAGE CORPORATION
Fstablished 1856 Toronto Street, TORONTO.
President - W, G Gooderham
First Viee-President=W. n Matthews Second Viece-President—G. W, Monk.
Tolnt General Managers—I1t. S, Hudson, John Massey,
Superintendent of Branches and Secretary —~George H. Smith
:.c‘:ervpocl!ux:u ‘earned) . o 4.ooo.ooo.gg
Investments . veereas - 31,299,095.55
DEPOSITS RECEIVED. I p——— DLBENTURES ISSUED.
Associated with the above Corporation and under the same direction and management s
THE CANADA PERMANENT TRUST COMPANY
Incorporated by the Dominton Parliament. This Trust Company s now prepared to acecept and execute Trusts of every dq
eription. to act as Executor, Administrator, Liguidator, Guardian, Carator, or Committee of a Lunatic, ete.  Any branch of
the business of & Legitimate Trust Company will have eareful and prompt attention,

THE S1664 HKDWIN HANSCON WILLIAM HANSON
Hanson Brothers
u London & Lancashire Life Bldg.
MONTREAL

Investment Brokers
Notice of Quarterly Dividend.
Notfee Is hereby given that a Dividend at the rate and Securities BOUGHT and SOLD.
ol Seven per cent (G5 ° per annum upon the patd up
Caplial Stoek of this Hank has been declared for
the three » nn.- ending the th November, 19035,
and that the same will be payable at its Head Offiee
and s ||ll on and ulhl Monday, December st

the Transter Books will be closed from the

Trust Estates aiways on hand.
Members Montreal Stock Exchange,
CABLE ADDRKSS . HANSON, MONTREAL

Government, Municipal, Raliway and Industrial Bonds

Investments suitadie for Insurance Companies ang

!||\ the 3th N« \n|||!n1 1HEL both days Inclusive
Iy Order of the Board,

JAMES MASON, Telephone Main 2540

roronto. Oct. Zird, 1918 Gieneral Manager ROBERT MlLLER & co.

CHARTERED ACCOUNTANTS

quidations and Insolvencie:

ROBERT MILLER, C.A., F.C.A.,, (Can.) C.A. (Scot.
CABLE ADDRESS “ RYKERT "

COmmcrcnll:nd Municipal Audits and lnvutllnlom

Cable Address, Western Union Code, “Accuracy” Montreal

E. G. RYKERT & COMPANY || || Quebec Bank Building MONTREAL |

Stocks Bonds and Investments

22 St. John Street,

MONTREAL. P. S. ROSS & SONS

Chartered Accountants and

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

British American Bank Note Co., Ltd.

Nead Office : WELLINGTON STREET, OTTAWA, CANADA

Most modern and complete applhiances for the production and
protection sgainst counterfeiting of BANK NOTES, BONDS, MONTREAL WINNIPEG ST. JOHN, N.B.
CHECK CERUIFICATES, POSTAGE and KEVENUE STAMPS LONDON, ENGLAND

and all Documeuts of 8 Motnetary value

The work executed by this Company is accepted by the

LONDON, NEW YORK, BOSTON and other Stock Exchang

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

THE CHRONICLE

is filed regularly In leading offices
throughout Canada: advertising in
its columns has a permanent

EDWIN P. PEARSON sonny
orrices N()DT"ERN ol . ‘ ; . .
Adclaide St. East, Toronlo ASSURANCE C¢ E . I

nod

GOVERNMENT, MURICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Municipal Government
and some of the best class of corporation hond issues suitable for the investment
of the funds of banks, trust and insurance companies. estales and rnnlp invest.
ors.  The securities we offer combine the two essentials of a satisfactory invest-
ment, namely, safety and geod interest return

WOODGUNDY &COMPANY.

LONDON, BvG. TORQNTO, CAN,
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CRITICAL REPORT ON TORONTO
FIRE DEPARTMENT.

LACK OF SYSTEM AND BUSINESS METHODS IN
EXECUTIVE AND ADMINISTRATIVE BRANCH
~DISCIPLINE AND TRAINING INEFFICIENT,

‘ire underwriters will no doubt pay close attention
o report which has been made to Mavor Hocken,
of Toronto, by Judge Denton, conveving the results
of his mvestigation of the Toronto Fire Department.
Judge Denton finds that there is a lack of svstem
and business methods in the executive and adminis
trative branch of the Department; discipline is loose
remed and the firemen are not well instructed.

Regarding the general efficiency of the Fire De
partment, Judge Denton says the evidence shows con
clusivelv that there is a deplorable lack of system
and business methods in the executive and administra
tive hranch of the Fire Department.

his,” he says, “appears in every volume of the
evidence taken and stares the department in the face
at every turn,”

[1i~ Honor finds that there is no filing system in
pec at headquarters for the preservation of corres

ndence; that the only maps of the water mains
: wdrants of the city in the possession of the de
partment are the plates of Goad's Atlas, on which
the Works Department has marked them; that this
of plates 1s kept by Chief Thompson at head
irters, that the hrehalls throughout the eity have
no map or plan of any kind showing the location or

¢ of the mains or the location and style of hydrants;
that no record is kept at headquarters of the fire
boxes that each firehall shall respond to; that the
Fire Chief keeps no record of the work he performs
m connection with buildings about to be erected with
a view to seeing that they are reasonably safe from
being destroved by fire,

NO INCREASE IN SECRETARY'S STAFF ¥or 27
Y EARS.

With the exception of a stenographer Judge
Denton points out that there has been no increase in
the staff of the Secretary’s office since 1886, since
which time the business of the department has in
\Y('Al‘('ll ‘i\f“‘(i-

Commenting on this his Honor says that a city
which spends $508,000 on its Fire Department as
Toronto did in 1913 is, in his judgment, entitled to
a better system than “one that abounds with telephone
messages and other verbal communications, most of
which should be in writing.

“It is obvious that written reports aid materially in
tastening responsibility upon persons who otherwise
1_!"!:}” succeed in evading it at the expense of truth
fulness,”

DiscirLing Loosg-REINED.

“Another matter that has impressed me in con
sidering the evidence,” comments the Judge, “is that
the discipline and training of the men is not what
it ought to be. The reins have not been tightly
enough held, and the instruction of the men is capable
of much improvement. There seem to be no definite
mstructions given to the men as to the location of
the hydrants, or how to open them, or as to the
location and size of the water mains. They pick up
this knowledge in the course of their experience at
fires and as best they can. No sufficient instruction
15 given to the men how to send in a general alarm.”

THE CHRONICLE.
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“There is a slackness in the investigation of com-
plaints and punjshment of the offenders,” says the
Judge. “The reason for this weakness may be
accounted for in part at least in the following way:
Chief Thompson has been thirtyv-seven vears in the
force and has grown up with the men.  Ile s a large
hearted, good-natured man. e knows nearly every
man on the force so well that he calls them by their
Christian names.  Obviously it must be very difheult
for him to exercise that strong discipline which must
always be present in the most efficient fire hrigade

INSUFFICIENT TRAINING AND INSTRUCTION,

“The responsibility for any absence of syv-tem and
business methods and slackness i diseipline and in
sufficient training and instruction of the men must
rest upon the shoulders of Chief Thompson.  He
quite frankly assumes all the responsibility, The
city by-law and the rules issued thereunder give him
complete control.

“There has been no evidence tendered upon which
I can report that there has of late vears heen any
interference on the part of the firemen in municipal
clections, apart from casting their votes, There is
evidence, however, of activity in political organiza
tions. It would appear that it 15 advisable that
a by-law or rule should be passed prolubiting any
member of the Fire Department from holding oftice
in any political organization.  In this Chief Thomp

son concurs, although he thinks it should be made
to apply to all city officials.”
Judge Denton concurs in the recommendation that

there should be an age hmit for compulsory retirement
of active fire fighters, not think some oth
cers’ duties call for early

Wourrn Make A DeparTyiN

In conclusion Judge Denton says: " The
taken on this investigation leads me to believe that
if a proper system and proper business methods were
rightly applied to the executive and admimstrative
branch of the work, and the reins of discipline more
tightly held and the instruction and traiming of the
men aimproved, Toronto would have a very cificient
Fire Department.

“The otticers and the rank and file have shown
much courage and endurance, and 1 wish it clearly
understood that in my opinion nothing  has been
proved in this investigation that should injurionsly
affect the right of any one of those men from the
Chief down to obtain his retiring allowance if he is
otherwise entitled to it."”

These findings will be dealt with by the Toronto
Board of Control at an early date.  T'he appointment
of a Board of Commissioners, similar to the Board
of Police Commissione.s to supervise the whole De
partment is being advocated in some quarters,

He doe
retarement

IFiNi

evidence

The annual report of the Canadian Northern Rail-
way states that the last link in the chain of the new
transcontinental railway, namely, the line through
the Rocky Mountains will be completed carly i 1914,

Gross earnings for the veay were 524,327,478, an
increase of $3.417.384; operating expenses were S17,-
53,010, and net carnings $7,023.807, an ingrease of
$R02,822, or 1518 per cent. Fixed charges were
$3,100,024, leaving a surplus of 81832043 From
this 1s deducted interest on income charge convertible
&nluu stock of $088,214, leaving a net surplus of

1729
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

(As at 31st December 1918)

Deposit with Dominion Govern-
ment

1,284,327

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch :-

Commercial Union Building,
MONTREAL

W. 8. JOPLING,
Assistant Manager

). McGREGOR,

(:up||a| Fu"y Subscribed . $14.750,000
Capital Paid Up 1,475,000
Life Fund, and Sp\'cml Trust

Funds, .. . 68056830
Total Annual Income exceeds 39500(1)0
Total Fuan excceJ “8000000
Total Fire Losses Paid 155,780,550

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

(As at 31st December 1912)

Capital Fully Paid ‘$50U,UUU
Fire Premiums 1912, Net $2,421745
Interest, Net 7&127.35(_]
Total Income 73123549,(”5
Funds . $4,000,000
Deposit with Dominion Gov'nt $105,666

In addition to the above there is the further
guarantee of the Commercial Union Assurance
Company Limited, whose Funds exceed
$118,000000 .. . . o000
APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:

Commercial Union Building,
MONTREAL

W. 8. JOPLING,
Assistant Manasger

J. McGREGOR,
Manager

Manager
INSURANCE

SUN OFFICE

FOUNDED A.D. 1710.

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

Surplus over Capital -n;l all .Llnllltin exoeeds
$10,000,000

Cam;dlan Branch :
15 Wellington Street East, Toronto, Ont.
H.M.BLACKBURN, Manager

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

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY

LIRKCTORS
A, Macxiner, Hsg., Chairman CHAs. P, Si1ax, HsQ
G. N. MoNCEL, KsQ WM. MCMAsTER Faq.

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

INSURANCE

Phaeenix of Hartford

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

ANGLO -AMERICAN

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

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

The MONTREAL-CANADA
FIRE INSURANCE COMPANY

ESTABLISHED 1859,
1. A. LAVALLEE, President. F. PAGE, Provinecial Manager.

Head Office: ROOM 2\ DULUTH BUILDING,
MONTREAL.

Cor. Notre Dame & St. e Sts.

S ——————t—e
e —
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STRAITS OF THE
FRATERNAL SOCIETIES.

¢ . Hardison, Massachusetts
Commissioner.)

Insurance

Ihe current vear has furnished graphic llustrations
insurance departments have been preach

of what
for many vears, namely, that sooner or later fraternal
weieties on inadequate  rates will he i financal
craite. Two societies domiciled in - Massachusctts
now  secking to fill up big vacuums in their
by making extra assessments and increasing
o the great disturbance of their members, and

rates,
others have the same operation - prospect hese
two are some ten months behind inthe payment of

i beneficiary has to wait about that
member  hefore

that is,
after  the death of  the

clamms,

'm:-vi

the claim is  paid.  Whether all claims  will
ever he paid is uncertain. Thus is again de
monstrated  the  fact  that inadequate  rates  will
be followed by a day of reckoning. 0t s

impossible to draw more out of a barrel than goes
in. Obligations incurred in excess of possible meom
with no  accumulation upon  which to draw mea
bankruptey.  Bankruptey  for a - fraternal - socicny
means a harvest of bitter disappointment and resent
distrust of other financial in
government permittad

ment. It means

tions, distrust of which

sound concerns to start, distrust of men hing
enerally.  ‘T'his feeling i to a degree mahle

: . .
f f view of the person vho e
which he and his fannh

rom the point
of his hard-carned savings,
wrificed much to lay by in the form of o
beeanse of

have

pected insurance, swept oaway
that the state has permitted 1o he oper Y oan un
sound way——unsound beeawre n i 1 '
legal requirement
IFrarersan vs 1, Covirany R

To <av that the person should have known I
that he should have studied the subject hefore m
vt ¢, that 1 acts were his own, and if his jnd
ment was poor he must tal the nees 1

fving, for long ago the ( wealth und

supervision of the tran-action i

ince business and <aw ot |
mpanies  were  sound d relia \

natural that the public, unschooled in
surance matters, shonld not conprehend

the treatment of fraternal orgam .
Legislature from its tre it oof regular compam
yet that treatment has heen ve different

Compare the strict and detinite | ern
I urance companies with the |
such of our frater re t life
had  their  start SUrance VeI
placed by law on wl hasis d 1
it was sound is evidenced by the |
chusetts life insurance co 1 the
legal reserve plan has ever failed. But fraternal
societies, on the other hand, were allowed to operate
practically as they pleased, as it ceemed raposaable
to resist the importunitics of their memin to b
let alone. Any small y of men could start one,

and adopt such rates as they wished, regardic of
what the mortality indicated.  The result was
that many were brought into being and conducted by
persons without training in the business of insurance,

tables

I'""E CHRONICLE.,

and in many cases with no business training at all.

No. 45, 1343

That age had anything to do with the cost of life
insurance never entered the brains of <ome of them
What the future would bring forth apparent!y never
had consideration.  The idea seemed to be that there
was magie in the word “fraternal,” not only to hold
men together but to supply funds to pay death claims
But that iflusion has now vanished as far as the real
leaders are concerned, though some of them appear
to be still in awe of unschooled member To learn
the lesson, however, required a bitter experience.
Many a fraternal has reached a greatly  Tamented
end which could have been avoided had th
required by law either to collect proper
whole life insurance or else to offer insurance for a
limited period only.

¢y been
tor

Losses NoT DEppypENT o Locatiox o INsukranct

It has been found that the Silent Reaper will take
Ahout o many out of a thousand persons each vear
at cach age, and it makes not the shightest difference
progranime whether they belong to fraternal
cocieties or old-line i to neither. The
fraternal societies, consequently, niust provide for the

in his

companic

paviment of as many claims a the old line compantes
A< it has no other way of getting the funds they must

m old
For the
md henee ins

¢ fr
e company - come
voung man the winal cost
fraternal rate for enrrent age, coupled with the state
aent that it will never he
Henee thousands becone

Those who died voung had cheap imsurane
of the 1d, tind the a burden, and
Wl or perhay of

'
the ol

its members just as the funds of

from its members

m |“1,

higher, 1 very attractive

embers of such societies
I'hose
now o riates
ed wail of

he person who is carrying the imsnrance on spe-
aalation, ts heard on every hand ()

| !
m cague  wilh me

They are trying
frecze me | hoold

COMPANICS ar
reasoned n | ' T am
) Iv b ney !

members, @ t when each
hare the old man's share

voung man's <hare. The

been to “Let the voung man do it w

in a rule in all ecadjustments of rates to give yoan
undue share of the burden. Dt i lon N h
continue to carry 1t When he elearly pered hat
he 15 a ed a larger amount tha ( )
pav for s Ui order that older
neighbour, who perhaps 15 bett fi than THRS
pav le than h hare determined Iy tal
cost of his protection, is it reaconabl \ it
the voung man will continue 1o bea wat burden
\\A A'I l'\ ! ) 1 | “: 3 i ill‘.' 1 1] 1w
for his paying | | man's g
he does reach tl conclusion v orul |
thie 1 men will he lef ] ( i
an undue burden on the voung, to carry the insurane
of old men, The result will he | '.‘\"\" rorat
which if not paid will end m the elosing up ot uch
societies a= have not seen and heeded the handwriting
on 11‘l W l“

A Washington judge has just decreed 1 oman
waiting for his dinner, though at his emp! yoard
ing house, is not at that time, in th i t Ins

employment.
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LONDON &
LANCASHIRE

LONDON& |
LANCASHIRE

GUARANTEE &

ACCIDENT

ce

FIRE

INSURANCE COMPANY

t

ONTARIO AND NORTH WEST BRANCH HEAD OFFICE - . - TORONTO

MONTREAL ARANCH: Thomas F. Debbin, Resideat
Secretary, 164 St. James St.
QUEREC BRANCH : C, E. Sword, Resident Secretary,
81 Sw Peter St
WINNIPEG BRANCH: A. W. Riake, District Secretary,
Canada Bullding, honald Street,

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

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

The Yorkshire InSurance Co., Limited

of YORK ENGLAND. Established 1824,

ASSETS, $13,000,000
FIRE INSURANCE granted on every description of property at Tarifl rates.
LIVE STOCK INSU;&AN(,'E. This Company has a large Live Stock business in England an | cisewhere, and is the
FIRST COMPANY, licensed by the FEDERAL GOVERNM ENT, totransact Live Stock Insurance in the Dominion
APPLICATIONS FOR AGENCIES are invited from responsible persons,
ACCIDENT DEPARTMENT. Personal Accident, Sickness, Kmplovers' Liability, Elevator Liability, Teams Liability,

Public Liability, Plate Glass

CANADIAN DIRECTORS. - Hon. C. J. Doherty Alphonse Racine, Esq. G. M. Bosworth, Esq. Alex. L. MacLaurin, Esq.
Canadian Manager, P. M. WICKHAM, Montreal.

FOUNDED 1792, ”

INSURANCE COMPANY OF l
NORTH AMERICA :

Bhe
w E ST E R N " PHILADELPHIA, PA. |1
CAPITAL, . $4.000.000.00

SURPLUS TO POLICY HOLDERS . 8.844.871.95

ASSETS i . - 17,816.188.57
Assurance Company LOSSES PAID EXCEED . .  159,000.000.00
Incorporated in 1851. ROBERT HAMPSON & SON, LIMITED
GENERAL AGENTS FOR CANADA MONTREAL
ASSETS over $3,000,000.00

THE LAW UNION & ROCK

LOSSES paid since organization o! Com- INSURANCE CO. LIMITED, LONDON. Founded in 1809
pany over  $56,000,000 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 ||
EAL.

i
|
|
J. E. E. DICKSON ||
t

DIRECTORS MONTREAL
i Agents wanted 1o unrepresented towns i Canada
Hon. GEO. A. COX, President. . R. BROCK, Vice-President. W ATRED BRperu it S, [ S e PiSRRON
W. R MEIKLE, Managing Director. ~.|
ROBT. BICKERDIKE, NP, Z. A. LASH, K.C., LL.D. [
D. B. HANNA E. W. COX
JOHN HOSKIN, K.C, LLD  GEO. A. NORROW (| MOUNT ROYAL ASSURANGCE COMPANY
ALEX. LAIRD FREDERIC NICHOLLS ([C.v.0. ' AUTHORIZED CAPITAL, - - $1,000,000
AUGUSTUS MYERS COL. SIR HENRY M. PELLATT, { HEAD OFFICE: MONTREAL
JANES KERR OSPORNE E. R. WOOD |
President. Hoo. H. B. Rainville Vice President, J. M. Wilson 1‘
J. B, CLEMENT, Jr,, General Manager {
HEAD OFFICE . TODONTO Responsibie Agents wanted in Moontreal and Proviace of Quebec

—_—
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LIFE INSURANCE AND
MODERN NEEDS.

(TS CAPACITY FOR RESPONSE TO BE CHIEF
THEME AT ANNUAL MEETING OF LIFE IN-
SURANCE PRESIDENTS—WHAT WILL BE
DONE. .

readiness of life insurance to respond to new
needs of the people will be emphasized at

the ~eventh annual meeting of the  Association of
Life In-urance Presidents, whiclr will be held at the
Mool A<tor, New York, on Thursday and Friday,
Decenber eleventh and twelfth, The discussion of
1 eme s expected not only to show the recent
dcconplishments  of life insurance in mecting the
it Je of a rapidly expanding country, hut also

1o develop suggestions for new fields of activity and
wider etticiency.  Following its custom, the A\ssocia-
tion mviting to this mecting the chief executive
officer~ of all hife insurance companies in. the United
State- and Canada, the State Commissioners of in
ind representatives of various organizations

ST L
in the husiness. There will be the usual opportunity
for weneral discussion, following the formal papers,
Tue Man Toese,
I ope of the meeting is indicated in the follow-

g announcement by General Counsel Robert Lynn

[ he main theme of our Seventh Annual Meeting
he “The Response of Life Insurance to 'resent
momie Needs!)”

“T'he elaboration of this theme will be in the nature
i answers to the question whether life insurance
s aninstitution 1< domng its full share in helping to

cet the new problems of an advaneing civilization

“This accounting of stewardship will include re
ference to the extension of life insurance activities
into the field of business insurance.

[t will show how life insurance companies are

I to protect heneficiaries who are inexperienced
i making investments, by providing monthly or
wnual income insurance instead of paying over a
principal sum.

I'he matter of insuring insurance, as it has been
termed, will be considered  in a discussion of dis
ahility clauses in connection with which may appear
an honest difference of opinion as to how far ~uch
 provision should extend.

Group insurance and its relation to the demands
being made upon large employers of labor for pro
tecting the welfare of their emplovees will be dis
cussed

NEw FeEATURES,

['he dangers which attend the introduction of new
features in life insurance, if carried too far under
the <tress of competition, will be emphasized by a
consideration of the evils which have arisen in con-
nection with too liberal policy loan provisions, which
mav be said to represent the response of an carlier
seneration to what seemed to be the economic needs
of that day.

“In addition to this cconomic inventory of purpose
and accomplishment, further attention will be given
to the problem of disease prevention in its relation
to the longevity of policyholders.  Eminent medical
authorities will point out what is needed in the way
of health reforms by the average American city and

7=
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what may be reasonably expected as to health im-
provement within the next ten years,

BETTERMENT OF SERVICE

“Again, time will be devoted to the forward look,
With ~’.:|'|”H_\ of life msurance established bevond
a question of doubt, it is natural for men engaged
in 1t to search for new fields into which it may be
extended and to look for a wider recognition of its
value by those now receiving its benefits,

“Betterment of life insurance service, which atford
ed the slogan of last yvear's meeting, will again be
brought to bear in the discussion of conerete ques
tions, to the end that the best representative thought
may be applied to the problems which confront ex
ecutive ofticers,  The brief formal papers will he
supplemented by a general  discussion and a con
siderable section of the programme will be reserved
for this on the second day of the weeting.”

CONCENTRATION OF INSURANCE CAPITAL.

Regarding the tendency towards the centralization
of fire insurance capital, in common with the general
business movement towards fewer and larger entities,
Best's Insurance Neses, referring to conditions in the
United States, savs that all over the country are to
be found fire insurance companies in very excellent
local repute, many of which are able still to hold a
desirable business of moderate volume, vielding a fair
profit. - Others, especially those which are attempting
to do business i a fairly  extensive territory, are
finding “hard sledding,” and it is apparent that econo
mic conditions logically indicate that in the future
there will be fewer companies, of much larger size

Rest's suggests some form of co-operation as the
salvation for these small companies. A merger of
fifteen or twenty of these small companies, cach
operating ina small territory, but jointly covering a
wide field, into one substantial institution, which could
leave in the hands of the active managers of the com-
panies now in existence the direction of the affairs
of the large company for the territory in which cach
of the smaller companies is strongest, would he a aood
thing for their stockholders, their policyholders and
their officers,  Another  possibility, continues Best's,
would be the adoption of a plan of reinsurance and
retrocession similar to that in vogue throughout
Europe.  Great sums are now paid foreign reinsar-
ance companies licensed in the United States, which
in turn cede part of their writings to unadmitted for
cign companies, so that no one company carries an ex
cessive  amount  of  lability, A large, substantial
American reinsurance company  having  retrocession
treaties with a number of the  smaller companies
scattered throughout the country conld readily secure
from the giant companies a liberal share of the rein-
surance which is now turned over by these great com-
panies to foreign reinsurers

Mr. George 'I'. Clarkson, the permanent liquidator
of the Union Life Assurance Company, has filed a
petition in connection with the winding-up proceed-
ings of the Imperial Loan & Investment Company.
The Union Life's claim is for $35,610, payment of
which was demanded two months ago.  In his peti-

tion Mr. Clarkson says that the affairs and business
of the Company should be investigated.




e

rhrow o more—————

SN 3003 LT

iy

PNCASEN
- e

e S AR T

=

El s U

1540,

No. 45

THE CHRONICLE.

MoNTREAL, NOVEMBER 7, 1913

THE BRITISH AMERICA
ASSURANCE COMPANY

1833

Incorporated

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

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

DIRECTORS:
Hon 61O A (01, President. | W. K BROCK, Viee President
KORT BICKERDIKE, M.P | W. B MEIKLE

W. COX | GEG A MORROW

| AUGUSTUS MYERS

I, 1. HANNA | FREDERIO NICHOLLS
IAMES KKK OSBOKNE
Col,STR HENKY M. PELLATT

K. R Woon

Z. A LASH K. O LLD

W A MFEIKLE,

General Manager

E. F. GARROW,
Secretary

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

First British Insurance Office Established in Canada, 1804

INTENDING ASSURERS

“THREE MINUTES "' Leaflet

of the

PHOENIX ASSURANCE CO., Limited,
OF LONDON, ENGLAND (Founded 1752)

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 whicl,

LIFE ASSURANCE

conducted under the/most favourable conditions iscapatile of
affording:

At the BONUS DIVISION for the five years ending
31t DECEMBER, 1910}

(1) A UNIFORM ADDITION of $85 per $1,000 was
declared on all clusses of Full-Bonns Policies,

(2) A GUARANTEED BONUS was also declared
of $12.50 per £1,000 per annum on Fuoll-Bonus Policies
becoming claims by death, and 217 per 1,000 per annum
on Endownent  Assurances  maturing  before 4t
Decemiber, 1915, These bonuses apply to new as well
as existing policies,

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

Lite Superintendent. J. B, Paterson, \ Managers

| Agents Wanted

Should read the

Joint

_NorwicH UNION

IRE_/NSURANCE
é‘ocmrv ( /IMITED
w o, .

‘ /7bi:.f/k'/z.,(g}g/(1nd

INSURANCE AGAINST:

FIRE ACCIDENT AND SICKNESS
EMPLOYERS' LIABILITY PLATE GLASS
Wead Oftice for Canada ~ . . TORONTO

Head Office tor Province of Quebec,

Agents wanted for the Accident Branch.
OMN MucEWEN. Superintende Quebe

MONTREAL

L'UNION
FIRE INSURANCE COMPARY, Limited

Head Office : PARIS, France
Established 1828
Capital fully subscribed $ 2.000,000.00
Net Premiums in 1912 §,303,255.00
Total Losses paid to 31st Dec., 1912 86,000,000.00
Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Managerfor Canada ¢

MAURICE FERRAND

Established 1864.

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

PROVINCIAL AGENTS.

Mureny, Love, Hasminrow JToMN, Wa MotLsos
s & Roperr Y. HUN )
TForont . Montreal, Que
OSLER, HAMMOND & NANTON, Witk & CaLkix
Winnipeg, Man st John, N B
ALFRED D, Bvpd EaMuxp T. H1GOs

Halilax, N S
AVRE & Soxs, L1n

Chsriottetown 1Nk
, St Johns, Nfid

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

New York Underwriters |

= R

LONDON MUTUAL
FIRE INSURANCE CO.

HEAD OFFICE TORONTO
ESTABLISHED 1859
Assels on December 3ist, 1912 - - $1,012,673.58
Liabllities on December 3ist, 1912 - -  $368,334.8!
SURPLUS on December 3ist, 1912 $644,338.77
Security for Policy Helders - - - $1,031,161.17
F. D. WILLIAMS,
Managing Director
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$3,000,000 A YEAR SAVED
TO POLICYHOLDERS.

EFFECT OF AMENDMENTS TO INCOME TAX SEC-
TION OF U. S. TARIFF BILL—SUCCESSFUL
ACTION BY THE LIFE COMPANIES.

From figures which have been gnmpilct_l by the
acsociation of Life Insurance Presidents, it 15 s
timated that the Income Tax Section of the U. N
[anf | which became a law rcrcml;, as
compared with the original draft introduced i Apnl
Jast, saves life msurance policyholders $3,000,000 4
year, while an additional amount that  cannot he
ated is saved to many of them or their hene

i connection  with  paying taxes on their

[ <
ficlarics
‘mm-(i.xl estates. . )

The original draft of the bill contained much
ambiguous language which life insurance men feared
might b interpreted against the interest of companies
their policyholders, One very important point
raised was whether the phraseology of the measure
might not result in taxing as “net income” :-I' com-
panies the annual net addition to reserves. .'l he Cor
poration Tax Act of 1000, which the new Tarifi Law
supersedes, specifically exempted this item. On the
basis of business done in 1912, the tax to all life com
panies on this item would have amounted to $2,105,
oo, and it would have been larger each succeeding
year. When the situation was pointed out to the
feaders at Washington, they disavowed any intention
of taxing this item and agreed to an amendment
arifving the phraseology beyond any question,

ExeMprion or RETURNED PREMIUMS,

The exemption of the returned premium  portion
of dividends, granted during the last days of the hill
nd nearly six months after the life insurance men

their  campaign, means  a saving, roughly
nated, of about $700,000 on the business of 1911,
noted last week, These two items make a total
Based on the business of the present
they probably would total $3,000,000.
addition to these and various other items i
volving life insurace policyholders in their comnpan
relation, there were important changes made i con
pection with their reporting of income as individual

by such reporting on the part of their beneficiaries. |

e phraseology of that part of the first draft of the
! 1 to the reporting of income by individuals,

nediately raised the question in the minds of in
wrance men as to whether it might not be interpreted

taximg proceeds of hfe msurance 'lmlh‘u\ as m- |
\rguments for amendments were made and |

‘ guage was improved from time to time until
there was adopted a formula providing that practically
no life insurance returns in the hands of policy

Iders or beneficiaries, shall be included as income
for taxation,

O the business of 1012, returns deseribed i the
wve paragraph were as follows:
Death Claimsg
Endowments .

Annuities x .
Surrender values . . . . .
Dividends to Policyholders

1 82,805,000,

Total paid Polieyholders and Beneficlaries $448. 817,715

: No figures are available for estimating what the
clearing up of this provision has saved policvholders

THE CHRONICLE. No. 45. 1547

and beneficiaries, for, of course, the provision would
have applied only to those whose entire mcomie is
taxable under the law, namely, unmarried persons
receiving in excess of $3,000 a vear and married
persons receiving i excess of $4000 a year.

IMPRESSIONS OF A WESTERN TRIP.

Mr. |. E. E. Dickson, manager for Canada, Law
Union & Rock Insurance Company, has returned to
Montreal from a business trip.  During an absenee
of several weeks Mr. Dickson had occasion to visit
Los Angeles and San Francisco, Califorma.  In the
latter City new buildings of fireproof construction
have replaced buildings destroyed the 1000 con
flagration and every indication points to good insur
ance risks.  Mr. Dickson found active preparations
in full swing for the 1015 Exhibition.  San Fran
cisco expects to be greatly henefited by the opening
of the Panama Canal.

Mr. Dickson's previous visit to Los Angeles was
seven vears ago, since which time he informs us the
population has more than doubled.  The well cared
for streets have made the city very attractive for
visitors.  During a short stay at Vancouver on his
return, Mr. Dickson noticed a large number of vacant
dwellings.

At Moose Jaw, evidences of prosperity and growth
were very apparent. The strects are well paved
and  beautifully lighted  with cluster Tamps e
new lihr.n'} erected at a cost of 880,000 15 a triking
ly handsome structure.  The crops in the surroun ling
country were excellent.  During his story at Moose
law  Mr. Dickson states in two days 1,100,000
hushels of wheat were shipped from that eity alon

The Government Experimental Farm at Lethbridge
has shown a vield of 50 bushels of wheat to the acre

STATEMENT OF CANADIAN ACCIDENTS DURING
SEPTEMBER, 1913,

Trade or Industry Killed. Injured. Total
M

Asriculture ec s N 24 2
Fishing and Hunting . 1 !
L ambering 1 t 7
Mining. . 5 \
Raflway Construction 4 3
Puild Trade 1" ol 65
Metal 8 12 N "
Woodworking Trades 1 17 15
Printing and Allicd Trades 1 1
Iextiles. i
Food and Tobacco Preparation 0 N
Transportation
Steam Railway Service 24 ~0 104
Bleetrie Rallway Servied 1 " 1h
Navigation B N T 1
Miscellaneous G 20 Y
Public Employees H i 10
Miseollaneons  Skilled  Trade ) 2% 1)
Unskilled Labour 7 1 35
Tota! 104 ' o
The announcement has been made by the € i
timi Pulp Company that the entire output ot nills
for the next eight vears has been contracte d for. The

i

bondholders of the Company on Monday ratted
conversion scheme of § per cent. into 6 per cent
bonds, The Company 15 increasing it capital stock
to $7.300,000 from  $1,000,000, to b divided into
40,000 shares of common stock and 23,000 shares of

7 per cent. cumulative participating preference shares.
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A Canada Life Policy
Becomes A Source of Income.
Policy No. 35,407. - - Amount $5,000
LIFE, 20 PAYMENTS. AGE AT ENTRY 35. Date, 30th APRIL, 1884,
Total amount of premiums p.m] = » $3.140.00 {t
Profits p.nJ in cash during premium- paym), penud $729.10 “
"rnhh p.ud in cash 1905 - - 143.90 ‘i
S T 1 T 198.00 ’1
$3,14000  $1,071.00
Actual cost to l()lU . - - - $2.06900

Note "l.l since 1905 without the payment of any further premiums
he policy has been ylelding an INCREASING income,

Canada Life Assurance Company

Head Office . TORONTO, ONTARIO ‘

THESE ARE FEATURES YOUR CARD

That Make Imperial Policy Contracts desirable As a representative of the “ Oldest Life Insurance

Company in Ameriea”  will prove your best
Large profits to policyholders. introduction.
Unusually strong policy reserves.
High interest rate on sound invesiments.

T s THE MUTUAL LIFE
Several good agency openings for producers. INSURANCE COMPANY

T™E
IMPERIAL LIFE ASSURANCE COMPANY OF NEW YORH
ot CANADA

Head Office -  TORONTO |

| Impregnable Strength

Incomparable Dividends

Union Mutual Life Insurance Co.

0! Portland Maine. Maximum Benefits
FRED. E. RICHARDS, President. g8
Accepted value of Canadlan Securitles held Minimum Net Cost

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

All policles Issued with Annual Dividends on FOR TERMS TO PRODUCING AGENTS, ADDRESS:
payment of second year's annual premium,
Exceptional opening for Agents, Province of George T. Dexter

Quebec and bastern Ontario.

WALTER 1. JOSEPH, Manager,

181 St James Street, Montreal.

2nd VICE PRESIDENT
34 Nassau Street New York, N.Y.

THE NATIONAL LIFE ASSURANCE |

COMPANY OF CANADA. 1
Head Office: National Life Chambers, - - =~ Toronto, 0ntario!‘
l

LLIAS ROGERS, President. AL Blll J. RALSTON, Vice-President and Managing Director.
SPARLING. Secretary
Apphications for new assurances received as from the first of January last to Septe mber 2nd, 1913, £7,000,000.00
An increase of $2.900.000 by way of comparison with the first eight months of 1912, By way of comparison witl
1011 the increase 1s over $4,000,000.00,

Ilhie Company report on September 2ad no arrears of interest or principal on any of its invested funds, a continuous
recond for almost fifteen years

For agencies apply direct to Head Oflice

i
|\
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FIRE PREVENTION BUREAU
WANTED IN MONTREAL.

INFLUENTIAL DELEGATION WAIT UPON BOARD
OF CONTROL—IN FAVOR OF RESTRICTING
SMOKERS.

\ tial delegation representing the various
bodies W are interested in the fire prevention move-
ment W ) has lately been set on foot in Montreal

nted upon the Board of Control on Tuesday, and

made a | of Im]xnlml ~u;,,p.,c\lun~ for the
reduction of the fire waste.  The various bodies re-
presented were the Board of Trade, the Chambre de
Commerce, the Canadian Manufacturers’ Association,

the Canadian Fire Underwriters’ Association, the
Builders” Exchange and the Architects’ Association.,
Their chief recommendation was for the establish
ment of a fire prevention bureau under the charge
of the chief of the fire department and consisting of
w inepector in cach of the thirty-seven fire stations
i« present exist in Montreal. The delegation
Jeo suggested «--nvnlc rable restriction of smokers on
thc ground that many fires are caused through then
careicssness. It was eventually agreed that the dele

gation would prepare and submit to the Board a draft
Bby-low, contaming the different suggestions miade

I vritten petition laid before the Controllers was
f lerable Tength,  The more important clauses
mt petition are as follows:

Repves T HAzZARD,

[he committee is unanimously of the opinion that
‘ proportion of fires which occur in Mont

it be nn\\mnl by the enforcement of mun
cipal hy-laws requiring buildings to be so constructed
uld reduce the hazard of fires to a mmimun,

md also regulating the maintenance and care of build
nes in order to guard as far as possible against an
cak of fire. At the present time the committee

cat |

\

under<tand there is practically no inspection of busi
ness premises on the part of the «‘il) for the purpose
of secing the by-laws actually in force are observed,

and further that the investigation of the causes of
fires which have occurred is not carried on with that
promptness and efticiency which might make them of
value

e committee would therefore suggest that a fire
on burean under the control of the fire depart
ent for the prosecution of this work be established;
that this burcan comprise a staff of not less than
seven competent inspectors, there being thirty
seven fire stations in the city), whose duties should
mchude the frequent inspection of all buildings and
jses to see that the by-laws regarding the clean
liness of premises, the removal of waste, the disposal
of hot ashes, and generally all by-laws dealing with

the hazard of fire be strictly enforced.  The mspec
t should have authority to enter any building and
(o bring an action against any person or persons who
fail 1o observe the regulations  established. The
entire time and energy of the stafi should be occupied
m making these inspections.

I'he committee are of the opinion that all matters
W have any relation whatever to the safeguarding
f e and properly from fire, including the erection
mnd maintenance of fire escapes and all other apph
wees should be within the jurisdiction of the fire
department, which is in close touch with and has a

better knowledge of conditions in that respect than

———

any other branch of the municipal service. Also the
duplication in inspection work might be thus avoided.
Wourp RESTRICT SMOKING

“Further, the committee consider that a prolific
cause of fire is smoking and would recommend that
regulations be framed which would absolutely pro-
hibit smoking by emplovees in factories, workshops,
buildings under construction, warchouses, places of
amusement, departmental and wholesale stores, and
similar buildings.  Employers should be required to
keep notices signifying such prohibition conspicuously
posted in their premises.  Provision for adequate
punishment  of offenders should be made. Tt is
thought that it would be unnecessary to extend this
prohibition to retail stores or office buildings.

“The regulation regarding the storage of in-
flammable articles and explosnves should be strength-
ened and provision made for their strict enforcement.”

SUBSTANCE OF PETITION.

The substance of the petition is summed up under
the iulln\\ ing heads:

. That there is enormous loss of hife and pro-
|u|l\ one-half of which is caused by preventible fires,

“2. That there is a serious misconception of the
conditions to consider that the fire waste only con
cerns the insurance companies.

“3. That the destruction of property by fire means
an irreconstructible loss of values and is frequently
the cause of serious disturbance in business conditions,
\\.mll is far-reaching in its effect

That while it is important that our water supply
.lll" the fire-fighting svstern should be maintained in
theh ighest possible state of efticiency, ¢very means
possible should also be used to prevent the inception
ot hres.

“5. That the recognition of individual responsibility
is absolutely necessary to minivize the hazard and
to bring this about it is necessary to educate the publie
by the enforcement of proper by-laws, carrving with
them a penalty where other means fall.”

WESTERN CONDITIONS BRIGHTENING.

Mreo A R, Howe!l, manager for Canada, Gresham
Life Assurance Society, returned to Montreal at the
beginning of this week from one of his periodical
trips to the West.  Mr. Howell, who went through
to the Coast, states that while things are dull at the
present time in Vancouver, in the Prairie provinees
they are considerably more hopeful than they were
a few months ago, thanks to the crops.  However,
there will be a fairly long haul before things get back
to the condition of general activity prevalent a year
or two ago, and probably, when that condition of
activity returns, it will be on considerably more con
servative lines than the activity of the past.  Of the
revarkable future which lies before the West ulti
mately, there can, Mr. Howell thinks, bhe no manner
of doubt, especially in view of the fact that up to the
present only a very small percentage of the available
arable land is under cultivation.  Referrmg to the
new taxation on hanks, msurance and loan companies,
which is being proposed, in Alberta Mr. Howell
points out that without a doubt this tax will he trans
ferred to the borrower, <o that the provincial govern-
ments through this taxation are merely making money
dearer for the farmers

Mr. Howell also states that the Gresham Life is
at the present time doing well throughout the West.
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The Employers’ Liabili_(y“

Assurance Corporation Limited | canadian

# u u OF LONDON, ENGLAND =« u Government
Deposit 1 : :
TRANSACTS:
Personal Accident, Health, Liability, $1,021,187

Fidelity Guarantee and Fire Insurance.
STANDS FIRST

Most Liberal Policles Issued in the liberality of s Pyi.
Offices: MONTREAL, TORONTO | 'ov Contracts, in financlal

|
\ianagers for Canada, GRIFFIN & WOODLAND. sirongth, and in the liker- | |
JOHN JENKINS, Fire Superintendent. allty of Ms loss seftioments 1‘

THE CANADA ACCIDENT ASSURANCE GOMPANY

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

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

|
|
|
‘nsurnneo. |
S R———— |
Board of Directors: |
S. H. FWING, President J. S. N. DOUGALL, Vice-President '|
HON. N. CURRY, JAMES MCGRIGOR, J. K. OSBORNE, T. H. HUDSON

|
!

e . A, e i AN T

T. H. HUDSON, Manager.

i
]
|
|
1
|
|

TORONTO : VANCOUVER WINNIPEG MONTREAL
Traders Bank Buliding Merchants Bank Building

\!

FOUNDED 1871

The OCEAN AGCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - -  $11,260,000
CLAIMS PAID, over - - $45,000,000

‘ Canadian Head Office - - - - TORONTO, Ontario |

CHARLES H. NEELY, General Manager for Canada and Newfoundland

. N - -
The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY, |

|

112 ST. JAMES STREET, MONTREAL, CANADA ‘

All classes of Personal Accident and Health Insurance, Employers’ l1
|

|

l

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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UARIAL SOCIETY OF
ACTUAN MERICA.

HALF-YEARLY MEETING AT BOSTON
{MPORTANT PAPERS READ.

siannual meeting of the Actuarial Society
) was held recently at Boston, and there

. large attendance of members, although owing
e illness, the President, Mr. W. C. Macdonald, of
v 1o was unable to be present.  The papers were
i unportant character, especially that of Prof.
\. \\. Whitney, associate actuary of the New York
[nsurance Department, who discussed the \\'nrknwnf\
compensation tuation. Reference to this paper will
appear subsequently i our (‘l:llll!ﬂl.\'. _ '

\ paper was given by Mr. E. E. Rhodes, vice-presi-
dent of the Mutual Benefit life of Newark, in which
he described the provisions of the income tax and their
effect upon life insurance companies.  Mr. Rhodes’
views coincide with those of Mr. Alfred E. Hurrell,
of the Association of Life Insurance Presidents, in a
brief submitted to the Federal Government.

Actmary Emory  McClintock  presented a second
paper on the life of Charles Gill, the first American
wctuary,  In this paper Mr. McClintock takes up par-
neularly Gill's early life in England and the first few
i his life after coming to the United States,
ile was able to pick up facts which have, to some ex-
nvv,?nwughlllu'1ﬂ-hif)n»f(:“r\(ﬂu1v life out of the
heeurity which has heretofore enveloped it

>

years ol

Meprcat, RE-EXAMINATION

e members took special interest in the paper by
\ctuary C. \W. Jackson, of the Postal Life, on “The
nfwence of  Medical  Re-examination on  Insured
Lives. The experiment of giving information to the
insured in regard to sanitation, hygiene, prevention
of avoidable disease, etc., and at the same time fur
niching to the insured without expense a medical

THE CHRONICLE. No. 45.

examination once a year is being tried by the Pastal |

Life. The object of this is in all cases, and particu
larlv where an impairment is found, to give the in
ared the necessary information to help him conserve
his health, In the case where impairment is found
he is referred to his regular physician, who is notified
f the impairment. Thus, in a large number of cases
the insured by means of this examination learn of
the impairments much earlier than they otherwise
would, and in consequence are able to take the neces-
ary precautionary measures. Mr. Jackson has ex-
imined the results of this system as regards the ex-
perience of the Company, and. while it is very diffi-
cult to determine just what effect upon the mortality
the measures adopted for conservation have had, he
comes to the conclusion that a considerable saving
beyond the cost to the Company of the medical ex
amintion and other expenses of the system is effected.
He finds apparently that the advice given to those
whose lives do not show any impairment is of great
help, as well as the advice in the cases where an im-
pairment exists,

\ paper on “Graduation by the Summation
Method™ was given by Mr. Joseph B. Maclean. He
said that the graduation of a mortality table consists,
heoretically at least, in smoothing out the irregular
ties due to the fact that the number of lives observed
was not sufficient to prevent accidental irregularities.
It is important that such smoothing out shall be done
o as to eliminate only accidental irregularities and
not change the real facts of the observations or pro-
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duce a table not really true to them. The subject
of graduation has consequently been one of the im
portant ones in actuarial science. One of the m
portant classes of methods is that which is known
as “graduation by summation.” and this is treated by
Mr. Maclean in a comprehensive way, which is some
thing not before done with the subject, papers re
garding it having been devoted to somg particular
method rather than to the subject as a whole

SUB-STANDARD Laves

Professor Whitney also gave a second paper on “A
Theory of Sub-Standard Lives,” he having discussed
the subject at the meeting of the Society last year. In
this paper he shows that it is possible in the case of
any sub-standard life to find an cquivalent standard
life, provided the age and the rate of interest are
changed in a certain way. It is, therefore, possible
to extend to sub-standard lives the formulas, tables
and methods for standard lives. The method was
applicd in the present paper to the caleulation of
premiums for an excess mortality of 23 per cent,, 50
per cent,, 75 per cent, and 100 per cent, and for one
of the overweight groups for which statistics have
been given in Volume 11 of the recent medico
actuarial mortality investigation.  The  method  of
least squares and an alternative graphical method were
proposed for the quantitative determination of the
particular sub-standard features of the lives to he
treated. It is believed that the method, in addition
to its use in treating sub-standard live
able in the case of group msurance

<, will be valu

A paper on “Life, Term and Endowment Mortality
Experience of the Provident Life and Trust Com
pany of Philadelphia; with  Especial Reference to
Relative Vitality According to Age at Entry,” was
given by Mr. Morris A. Linton.  While in part this
paper is highly technical, the results with respect to the
relative vitality are of interest to all. The experience
is based on a large number of exposures, so that it
results are entitled to considerable weight \ com
parison of the different vitalities  was obtained by
taking the mortality at a given age sufficiently removed
from the age at entry so that the cffeet of selection
could have been considered to have passed; thus if at
age 50 the mortality among those hecoming msured
at 27 was compared with the mortality of those be
coming insured at age 22, the lower mortality would
be taken as showing the greater vitalitv.  The results
are somewhat mixed ; for instance, under endowments
it is found that ages at entry below 35 have distinetly
lower vitality than those from 35 to 50, but that those
below 25 have been most inferior of all. On the
other hand, the experience under life policies 15 quite
different. For early ages at entry vitality has been
high, and the results indicate that until the Tate "30
and '40s are reached there has been a general tendency
toward lower vitality o~ the age at centry
After middle life an inprovement sets in, and vwe tind
that ages at entry 435 to 35 have made @ good howing

At the old ages, both hife and endowment, cvidence
of low vitality which reaches its worst among «
above age 00, is found.

merease

ntrants

The British America has been licensed in Califor
nia with Watson & Taylor, general agents for the
Insurance Company of the City of New York, as
general agents.
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MR Life’s Four Seaso
|| |GRESHAM A i

CHILDHOOD. The Springtime of life—is the period

lif. A“.r.'c. s.ei."' li.ii.‘ of happy-go-lucky irresponsibility.

YOUTH. Life's Summertime—is usually spent ip

cquiring s«duecation and a trade or professic
Founded 1848 acquiring an e n,
o MANHOOD s the third of life's fleeting seasons.- 1y

is the strenous period during which the heavy
{ burdens of life must be supported.

r.." . Flm n'lllo. nnluns OLD AGE. The Winter of Life—should be given

rest, and the enjoyment of the comforts which the

e g e
el

\
1
! ; :;r‘:::’nl’:::“g’:hl" and sacrifices of earlier life have
i z i s . LIFE INSURANCE lightens the burdens of man-
; ,l z .'_‘ A')l"lCi‘th'lS ilre wil"te(l hood nnn‘ll:vlwwu (:c :hmhllhllwu u: :M age.
24 i . .. . ° . approved plans are issued by
J f ! i % for Ag(’,ll.(JleS. Liberal The Mutual Life Assurance Co. of Canada
Hitk commissions would be Waterloo, Ontario
i1 arranged for Agents and =
; _— Continuous Renewals for the RIGHT MAN
i SEE
| ADDRESS : CONTINENTAL LIFE
ARCH. R. HOWELL, CONTRACT.
T. B. PARKINSON : Superintendent of Agencies
? Manager for Canada, " Continental Life Bulldln: “© . TORONTO

| MONTREAL.

" = " ¥ Organized 1850 o 'ﬂ
P, . h’/\“’"{, 'I‘;\ HE ENS ,‘ [}

BRITISH AND CANADIAN | / . 7@: G

UNDERWRITERS 1 UprreBSATEg 7 & -

TIFE

e e
s A e ATV e

: % % 1 fepe | X o=,
i of NORWICH, ENGLAND, . tUEdé@WuN@E >
! ( ISSUING POLICIES OF THE U Bl = @ ? i
i . . . o > X\ ~.\
{511 Norwich Union Fire Insurance Society S {\\. \,)'” X '
£ P ! g GULE OF oy . |
g4 1] : Limited, of NORWICH, ENGLAND. 4 g N ol
A it D e Ty S
9 AGENTS WANTED AT ALL POINTS IN THE DOMINION. SR LY il R !
i %: ! . JOUN P MUNN. M [)‘ ‘ Good men, whether experienced in life
3 Head Ofluc for CIBldI. TOlOHTO IR ‘ m\yumc o; not, may m'nkc \Ilum con- |
: Head Office for Province of Quebec, MONTREAL CLARENCE W KE B e ittt |
\I: 4 . | in addition to first year's commission, ¢

| renewal interest insuring an income for ||

JOHN MacEWEN, Superintendent for Quebec

| the future. Address the .ompany at irs

il
| FOWARD TOWNSEND ¥ M
| o ot T, o et {| Home Office, No. 277 Broadway, N. Y. N
(S— SE— L — 2

BRITISH COLONIAL ™™ cfgpriyes

Office: ROYAL BUILDING, 2 Place d’Armes, - Montreal.
STRONG AS THE STRONGEST

Agents wanted in Unrepresented Districts

President : HON, C. E. DUBORD, Director and Secretary THEODORE MEUNIER Manager : H. W. THOMSON.
INSPECTORS,
GAVIN HKOWNE, Jr., &1 Yonge Street, Toronto, Ontarlo. R. T. Browx, P. O, Box 849, Regina, Sask.

B. A. CHaxLEsols, P, O, Box 208, Montreal, Que.




MoxTREAL, NOVEMBER 7, 1013 THE CHRONICLE.

HOW ONE AGENCY ACHIEVES THE LOWEST
LAPSE RATE.

e Guelph, Ont., Agency of the Federal Life has
the Jowest lapse rate of all the agencies of the Com
S o recent issue of the Company paper of
the Federal Life, Mr. W. [. Bell, the general agent
caelnd tells how this is accomplished, as follows:
s conal Calls.—DBelieving that the existence of
sod will hetween the insurant and the agent is the
o foundation upon. which a permanent business

whe pnd upon ity it is our custom when an
eant fails to pay promptly, to always look Tim
up personally on the due date.  This, no matter what
e s race or color, or how menial his occupation
v e 1 no matter how small the preunium in
cel We consider only our own interests, think
nore profitable to all concerned to retain ex

o husiness than to devote time to hunting up new
\Votes. 1 it appears imperative or advisable
4 note in part payment, we do so gracefully
lgingly.  We always, however, manage
L point to let our client know in pleasant

¢ him. We want him to feel under com
“" ont to us
« Nirthdavs. Make good use of them.—\We never
| the birthday of an insurant to pass without
dther calling upon him with a few kind words (and
Capplication) or sending him a complimentary
Such a procedure makes friends and incident
mav add, has made us many dollars. Yes,
thowsands of dollars '
iiscorrage Policy Loans.—We try to induce our

nd that our dignity is never so low as |

nevertheless impressive terms that a favor has |

friends to fight as shy of policy loans as the devil is
reonted 1o avoid Holy Water, always pointing out
n intending borrower that he is applying for an
hance from neither the Company nor himself, but
from the beneficiary, as in case of his death he will
reality have borrowed from his widow. Few like
o contemplate this,  And we all know that policies |
vithout loans are much less liable to lapse or be su
rendered than those upon which the full loan value
p oadvanced.  In this connection we may add
tl n soliciting applications, we avoid, as much
\ ', all reference to policy loan values
s dvoid Non-Participating  Business.—Notwith

ling the fact that prior to the non-participating
ing into effect in May, 1910, as your books
will <how, we had written applications calling for
nearly $330,000 (three hundred and fifty thousand)
i non-participating  assurances—of  which about

000 (seventy thousand) was sent in a single vear

the intervening three years I personally have not
weitten a single application for a non-profit policy,
and have submitted only two such from sub-agents
| proves, to my satisfaction at least, that except
i lated cases, non-participating business need not
be written if an agent sets his face squarely against it

The various departments of the Royal Trust Com
pany of Montreal, have moved over from their tem
porary quarters in the Transportation Building to the
Company's new building at the corner of St. James
and Place d'Armes Hill.  With the exception of the
<afety deposit branch, all business of the Royal Trust
is now being transacted in the new head office building.

No. 45. 1153

DEMAND FOR QUALIFIED FIRE INSURANCE MEN.

Having in mind the strides in development of the
agricultural, industrial and financial interests in our
Dominion, it would hardly seem to be necessary to
urge upon our young men the advisability of thorough-
Iy equipping themselves for the responsibilitics and
opportunities which are opening up hefore them. In
all branches of business there 15 a demand for men
who are qualified, and the man who has specialized
in his own particular line of work is bound to obtain
recognition.  Owing to the large number of com-
panies coming into Canada and the tremendous in
crease of population in our great ..orthwest, there
has been a great demand for qualified fire insurance
men. This demand is not by anv means satistied
From the office of the Canadian Fire Underwriters'
Association alone, we have had a number of men go
to important positions with largely increased salaries.
those who, by making the most of their opportunities,
by studying the principles of the business in which
they are engaged and developing their abilitics, both
mental and physical, will be those who will achieve
the greatest success.  The opportunities for gaining
knowledge are greater to-day than ever before, and,
while it may be said that success is harder to attain
than in the past, there never was a time, in this coun-
try at least, where the chances for success in all lines
of effort were as great as they are now— Mr. (. P.
Pavne at Insurance Institute of Toronto.

FRINCI{PAL FIRES IN CANADA, INVOLVING LOSS
OF $5,000 AND OVER, OCTOBER, 1913,

Oetober LR ETR | 1tisk 108y
1 L,ondondcrry, NS, .| Contlagration . $£10 000
1 Cananoque,  Ont Manu acturing plant *35.00s
3 Lethbridge, Alta. .0 Mine poops, . . i S.000
3 Toroato. . . . . .. G.rase, ete, | L a0000
i Pembroke, Ont, . . Business premises. . “19,490

|
1
lllnlh:n\u), Ont, . Haote
|

H 6000
[ Bradford, Ont, . . . Maish hay. . . B 6000
7 Toronto. . . . . . Warchouse stock, . . 20,000
i Leamington, Ont Toba co barn, . . 8,000
“ Hamilton, Ont. . . Fishing huts  and
apparatus, . g 10000
10 Pep'ar Pt Man. HONES: v i o i o . T.o0n
10 Morin Heights, Q  Lumber mills, S0,000
11 Ottawa R aperimental Farm
L uildings . . . 100,000
13 Redeliffe, Alta, . . Parns, . sEaketoions 5,000
13 Oitawa. L. .. Planing Mills, *50,000
15 Toronto. . . . .. .. Pl ning Mill 7.000
17 Montreal, | . : Selocl L 10,000
17 St Hitaire. Que. .| Chureh, . . . L 40000
\ Kingston, Ont. . I aundry. . . . i 12.000
Sarnia, Ont, . . . . School. ., e 6,000
katoon, Sask. . Art Store, . 11,000
rantford Out, . Factory L S7H.000
Selkirk, Man .. Liviry Stables 7.000
Montrea'. . . . . .| Busivess premises, . 10,000
Moncton, N.B . .| Store, . ... ks 6,200
Canterbury Sta'ion
N.B iee e e s a] PAIR, . 8 5,000
27 Winniprg ... . Malting Factory 50,000
28 London, Ont, . . . .| Factory . L 20,000
29 | Montrea). . ... .. | Factory Premises, . 100,000
3 Queb ¢ City . .| Business Premises 130,000
3 [Toronto. . ... ... | Manufacturing Pre
| | mises, . . S0.000

* Insurance Loss,

The Home Bank is issuing monthly a “Canadian
Historic blotter.” It has the merit of combining
utility and novelty.
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I RAILWAY PASSENGERS
| ASSURANCE CO. =

' OF LONDON,
ENGLAND

Established 1849,

ALL KINDS of
EMPLOYERS' AND PUBL (
LIABILITY
(INCLUDING AUTOMOBILE.)
PLATE GLASS AND FIDELITY GUARANTEES.
sad Offiee for Canada, Confederation Lile Building, TORONTO
|

F. H.RUSSELL, Manager ~

The Imperial Guarantee The General Accident |
AND ACCIDENT INSURANCE CO., OF CANADA ASSUI‘@“CC COmDal\V \‘
Head Office : 46 King Street W., 0' CAN ADA 1

]

TORONTO, Ont.
TORONTO, Ont

A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE _ . |
| GUARANTEE BONDS Personal Accident |
Health, Liability and Industrial

Head Office, - -

PLATE GLASS AND AUTOMOBILE INSURANCE
|| E. WILLANS, FRANK W. COX, Insurance
Secretary J. J. DURANCE. ,

General Manager

— Manager for Canada

== e e | General Agents for PROVINCE of QUEIH')(‘,;'
\ THE LIFE AGENTS MANUAL - $3.00 || || ROLLAND, LYMAN & BURNETT, MOMREM
|

Published by the Chronicle, Montreal

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

OFFICES |
VANCOUVER \

T __THE DOMINION OF CANADA
|

‘ MONTREAL TORONTO WINNIPEG CALGARY
J. E. ROBERTS, [leudent C. A. WITHERS, General Manager J. L. TURQUAND, Secretary Treasurer
€. ROBERTS, Manager, Montreal Branoh.

1\

"THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

i
{

The year 1912 shows the largest gains in the c ‘s histery [ made in all depariments.
Assets Increased $440,648.30, The Cash income by $130,808.60, Surplus earned during the year i
amounted 10 $107,050.90, Assurances al risk now amount to 325.555,261.00 1 ]

Mmllmmwlﬂlmmhmmmcdw. Apply to
C. L. SWEENEY, Provincial Manager, ‘
Montreal, Quebec \ i
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THE STATE AND FIRE
INSURANCE.

I Emmet, Superintendent of Insurance,
New York.)
(Continued frnm page 1519.)

I'heoretically, therefore, insurance departments, in

Jrry out their primary purpose of safeguard
lveney of companies, should not only know

{rie net premiums are upon which the com
(- busc their reserves, but should have the equip
sent for determining what rates may be justly charged
i the companies in order to mamtan solveney and
insure @ fair return upon the mpn;\l invested,

mllllY {
ng the

A REAL DISTINCTION

jeading men in the fire insurance world have been
king lately in reference to the proposal which the
New Vork Department advanced about a year ago
" the cffect that the “experience” of the companies
Qould hercafter be filed with the Department as a
uide in determining whether in any given case the
fates charged were fair. Let me say at once that,
ereomally, 1 sympathize with their attitude to a very
neiderable extent, because I have every reason to
elieve that the distinetion which they draw between
their business, as a highly hazardous calling, and the
Lueimees of life insurance for instance from which
e clement of chanee has largely been climinated
i~ 4 very real distinction, and not in the least an
jmaginary one.  But admitting this to be true, we
e wtill confronted with the question, what the pro
per limits of governmental activity are in connection
with this business. First let me point out why |
think that increased governmental activity in connec
ton with fire insurance rate-making is more or less
mevitable, Having done that, we will take up the
purther question what line of governmental activity
dould be followed by self-respecting commonwealths,
in reference to this matter, during the coming years.
In my judgment, increased governmental activity
, connection with the fire insurance business is in
evitable, for some time to come, in New York and
deewhere —if for no other reason because in respect
, fire insurance, as in respect to most other kinds
of business activity, the world in its progress has
left the age of competition behind, and has passed
nto an era when co-operation, not competition, shall
be the controlling watchword.  This, of course, 15
ot literally and completely the situation -1 —am
endeavoring merely to describe the tendency and the
drift of things. The drift in the fire insurance world
has been the same as elsewhere. It has been in the
direction of doing away with the sharp competition
which once existed in the business. Now, if there
i« one thing that can be taken as absolutely settled in
connection with the trend of popular thought in this
country, it is that the moment competition dies out
languishes in any industry, at that same moment
+ demand arises that the government shall become
wiive, either in supervising or conducting the busi
nee~ which has ceased to be affected by competition

Co-0PERATION 1IN RATE-MAKING DESIRABLE.

[4 fire insurance, the companies commenced some
vears ago to co-operate in the matter of rate-making.

of organization suited to the purpose. In some cases, '

THE CHRONICLE No. 45. 18

s
o
I

they subsceribed to tables of rates made up by indivi
dual experts upon  supposedly scientific principles,
and agreed to be bound by these rates In other
cases, they organized rate-making bodies of their
own. The effect in cither case was the same, in that
the throat-cutting competition  which  once existed

~virtually came to an end.

[hie, very roughly stated, is the position which the |

Ihey did this by means of variously devised methods |

It was inevitable, as T have said, that this tendency
<hould have been met by a stirring up of popular
interest in the question what effect the new order of
things was going to have on fire insurance rates.
The different positions which people in different parts
of the country, acting through their legislatures and
insurance departments, have been  taking on this
matter shows—if it shows nothing else—how crude
and unsettled popular thought still is on the subject.
Certainly no adjustment of the situation that can be
regarded as in any sense final has been reached any
where. In some places, the popular view seems to
be that this tendency toward co-operative effort upon
the part of those engaged in the business of fire in
surance should be combated by every means possible.
Al combinations having for their purpose the
achievement of uniformity in rates between the com-
panies should, in the opinion of some, be legislated
against and broken up. Those who do not desire to
compete should be made to compete, whether they
wish to or not. 1f they refuse to compete and try
to co-operate, they should be sent to jail and their
business should be taken away from them. ‘That, |
say, has been the point of view of some. It is not
my point of view. It is not the policy which has
found favor in the State of New Yok,

In New York we have concluded, on the whole, that
the tendency toward co-operative effort between the
companies in the matter of rate-making is, hesides
being inevitable, a tendency wholly in the right direc
tion. The evils of the old unrestrained competition
were many, and the wastefulness of it was great.
The effect of it on the solvency of the companies
which sold the indispensable commaodity of insurance
to the public could not help being, in many cases,
disastrous.  Rate wars led to company failures, and
company failures led to unsafe insurance.  Under the
old conditions this was inevitable, and 1, for one,
hope never to see those so-called “good old days”
return,

I believe that the scope of State authority in the
matter of making rates should, under any and all
circumstances that [ can conceive of, be limited to
the field outlined above, namely, the safegnarding of
solvency. 1 do not believe that under any con
ceivable circumstances the State should undertake to
do anything in the direction of making rates which
it shall be obligatory upon insurance companies to
charge their customers. But I know that a good
many thoughtiul people sce a certain virtue in the
idea that it may prove desirable some day for States
to have something to say about the making of the
rates upon which the companies’ reserves are cal
culated—leaving the companies then to actually charge
such rates as they see fit, so long as they reserve upon
the rates which have received departmental approval
If State rate-making confines itself to the single pur-
pose above outlined, 1t would be stripped, they say,
of all the terrors which it now has for the men who
are leaders in the fire insurance business of the coun
try. No strong fire insurance concern has  any
objection whatever, so far as 1 know, to the main-
tenance of any reserves which in the interegt of safety
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they may reasonably be called upon to maintain To |
maintain strong reserves—even to err in thic respect
upon the side of safety—takes no money out of the
companics’” pockets, It simply makes the msurance
which they sell safer. ‘The companies might under
certain conditions, therefore, have no serious objec-
tion to State rate-making, if the rates so made were |
made for no other purpose than to caleulate safe
reserves upon-—if, in other words, the rates <o made |
were not made as compulsory rates to be charged |
by the companies, !
DIRECTION 0F AGITATION FOoR STATE RATE-MAKING.
Does the question of State rate-making, viewed
from this angle, clear atself a hittle?  Does this sug-
gestion point to a way out of existing dithiculties and
uncertainties > 1 am far from thinking that imme
diate steps must necessarily be taken along this line.
I only say that, if the agitation in favor of State rate-
making continues, this is perhaps the channel into
which 1t should be directed —the channel into which,
if it is directed, will result in the maximum of good
and the minimum of harm coming to the business of |
firc msurance o private hands. The procedure
would be, 1 suppose, that the rates would be made,
in the first instance, by rate-making bodies or burcaus, |
as at present, and submitted to the Insurance Depart-
ment together with the classified expenence of the 1
companics.  These rates and  schedules would  be |
approved by the department upon the basis of a study |
of collected experience, by qualified experts in the
\'m]l‘n\ of the State The rates <o .Ilb]lll'\l‘ll would
be the minimum basis for reserves, but in no other
sense would be mandatory or binding upon the com
pames
Does this sound revolutionary or dangerous? It is
not so intended. At all events, it is the only sugges-
tion 1 am able to make now as to what the future
attitude of government might conceivably be, under
certain  circumstances, toward the problem of fire
insurance rate making. 1 shall be interested to see
what eriticisms it calls forth, That it would, if
adopted, inevitably lead to a larger measure of super
vision and control by government over fire insurance
companies than now exists, 1s undoubtedly true. 1
hould be the first to regret this, becanse I am so in-
corrigibly an individualist, inmatters of this kind,
that 1 continue to believe, with Thomas Jefferson,
that the least governmental machinery we can get
along with, the better off we will all of us be. 1
approach the whole question of Insurance Supervision
from that standpoint. I agree that we should have
just as litle Insurance  Supervision  as possible.
Where 1 difier from some of the men who are now
active in the business of fire insurance is merly over
the question what, under existing conditions, the least
possible measure of  State activity in - nsurance
matters is. 1 am afraid that what sufficed, in this
respect during the days when conditions of life were
simple, and before the great commercial and social
developments and  changes of the  present time
oceurred, no longer meets the needs of the situation.

A\ RECAPITULATION.

To recapitulate. 1 entirely understand, and to a
considerable extent sympathize with, the reluctant
attitude of the older fire insurance men toward any-
thing which savors of governmental aggression n
ther field. They engaged in o avery
peculiar and essentially hazardous business —one 1n

chosen are
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- organized capacity, to engage in,
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which expert knowledge is absolutely necessary iy
ing with alarm the increased activities of the govern.
ment in respeet to their affairs. Tt is the last business
in the world that the people ought to l’."_.""““" in their
‘ ¢ - It differs altogether
from life insurance in this respect—although 1 do poy
want to be understood as favoring State insurance
in the life field either, for 1 certainly do not favor
it.  But the time has come, 1 think, when broad-
minded fire insurance men must recognize the .
evitable drift of things. They must view their prob.
lem in the light of actual conditions, not in the light
of conditions as they would like them to exist. They
must recognize the universality of the demand for
good cheap insurance, and the utter dependence of
the people upon it. They must appreciate the truth
of the proposition that, after competition hias died
out in any branch of business, and monopoly reigns
in its stead, the only direction in which wen can look
for protection against the possible abuses attendant
upon monopolistic conditions, is the Staie. Mono-
poly having to a greater or less degree taken the place
of the old competition in the fire insurance ficld, the
leaders in the fire insurance business should realize
that henceforth they must adopt a different attitude
toward governmental activities in connection with fire
insurance. | am very sure that the strong men who
have performed such wonders in this useful field of
work will readajust themselves very quickly to the
new conditions.  In so doing, they will be establishing
additional grounds, besides the many which now exist,
for the praise which no right-thinking man will with
hold from them for all the splendid results they have
achieved,  And they will be taking the final step
necessary to place their great business ~without which
the affairs of the world could not be carried on at all

upon a sounder foundation than it has ever yet
ll\‘«‘ll‘lit'll

—_——
FIRE PERIL IN OFFICE BUILDINGS.
Due Mainly to Combustible Contents—Skyscraper may
be the Scene of Greatest Holocaust.

Engincering efforts should be directed to prevent
ing fires from gaining headway, says Safety Engineer
ing, i the course of a valuable article summarisaing

interesting  facts in - regard  to the fire peril
in office buildings.  Fire dangers in the best
constructed  office  buildings  are  due  to com

bustible contents mainly, observes the authority m
But there are weak spots in construc
Lives are imperiled whenever
elevators and stairs are not properly protected or
are of insufficient capacity. No  matter what the
construction of an office building may be, there should
be no lack of means for the quick detection and the
prompt extinguishment of fire outbreaks, Automatic
sprinklers, fire alarms, fire extinguishers and watch
men who are checked by watchman's clocks <hould
be in all office buildings. Every engineering ciiort
hould be directed to preventing a fire from gaining
headway.

Since great office buildings house more pei
than theatres, public institutions or even the largest
ships, a loss of life, larger than has occurred in any
single fire in modern times, may take place some tine
in a business building. A skyscraper may be the
wene of the greatest holocaust of the age.

The list of fires in office buildings is a long one

question,
tion, not infrequently.

s

order to succeed—and 1 do not in the least blame the
men who have grown gray in this business for view-

Typical fires of this kind have numbered 225 in four
years.




MONTREAI NOVEMBER 7, 1913

CANADIAN FIRE RECORD

(Specially compiled by The Chronicle)

Qui—Nire in boiler roon of chemical

) Loss, slight.

ek P, Morin's residence, 12 miles

ved, October 29, Loss, $3,000.

D. Bradley's barn at Wooler de

CNovember 3. Supposed origin, tramp.

AL Sovti, Que.—Store and home of G

W, Kilgang and D. Adelard destroved, November 3
Bear trakzors, QUE Banque d'Hochelaga slightly

1. November 3. Origin, overheated stove pipe
o Residence of Miss Dorshell, 818 Ay

CooORSITIRI
corks. November 3.

Conot' (INT

ygton Street, damaged, October 30.  Loss §200
Store of Campbell Bros. and  Wilson, wholesale

Bannatyne and Princess streets, damaged
r 20, Loss, $1,500.

cv block, corner of Nassan Street and Me
\venue, Fort Rouge, owned by I. W, Scott
d. October 2.

i 164 MceDermot Avenue, used by Great
illery Company for storing straw, slightly
November 3. Supposed origin,

et ATISI,

Loss, $30.

Canterpury Station, N.B.—H. N. Grant's barn,
ete., e "n_\wl_ October 22, Loss, $35,000 Origin,
unknown

S Tromas, Ont.—M. C. and C. P. R, freight

eds damaged, October 20, Loss, St,000.  Ongim,
mknown

Vascorver, B.C—Royal Shoe Store, 1073 Gran
lle Street damaged, $4,000, October 23, Origin,
verheated stove.

< Carnerings, Ont.—Grand Trunk freight sheds

testroved, November 3. Loss, $50,000 Supposed
rigin, children.
Wrrrasn, Oxt.—Residence on  Merritt - Street,

aned by A, E. Mason, and occupied by H. E. Tomp
kins, damaged, October 20,

i Bavle's barn on Hellems Avenue, destroyed with
part of contents, October 31, Insurance, $200

Heavy Loss A1 QUEBEC,

On October 31, a heavy loss was sustained by
fire which broke out in Notre Dame Street, Quebee
| list of insurance is as follows, Le Soleil new
ffice also being affected.

E. Berancir & Co, Dry Gooos STORE.

O Briisne— Liverpool & London & Globe, $5.-

o0 Sun, $4,000; Guardian, $3,000; Pheenix of Lon

don, $2,000; Roval, $1,000; total, $15,000.
wal

Ox Srock—Liverpool & London & Globe, $11,000;
wardian,  $3,000; National-Union, $2 North
b, $4.300; N. Y. Underwriters, $
inion, £2,500; Union, $2,000; Rimouski, $
pool-Manitoba, $1,500; Equity, $1,500; Ontario, $t,
00 General Fire, $2,5005 total, $41,500. Loss, total

Ox Ereecrs—Guardian, $1,200; Royal, $1,000;
Alliance, $200; total, $2,400.  Loss, total.

['otal insurance, $38,000; loss, total.

A. Bovin, Buiebine,

On Bremise—8o-83 Mountain Hill.—Royal, $4.-
000 Fidelity-Phaenix, $2,0005 Queen, $1,000; Phaenix
of London, $1,000; total, $8,000.  Partial loss.

Ox Stock.—Quebee, $3,000; Commercial Union,
S1o00; Queen, $1,000; Pheenix of London, $1,000;
wtal, $0,000.  Loss, total.

500,

2,300, Dom
2,000; Liver
{
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O~ Bumping, 27 Nortre Dawve-Royal, §3,200,
Alliance, $3.400 ($400 being on fixtures), Pheenix of
London, $2,000; total, $8,000. Partial loss,

Haminron, ONt.—Hazell and  Dawson's  grocery
<tore, Main and Wentworth Streets, damaged, Octo
ber 20. lLoss, $§700.
$54.000 Loss ar WinNirre

The fire at the Canada Malting Company's estab
lishment on ¢ctober 27, resulted inan insurance loss
of $54.750 as follows:

INSURANCE ON Screpure - American Central, $s,
oo0; Sprinfield, §5.000; N. Y. Underwriters, $27,

s00; Western, $15,000; Law Union & Rock, $10,0005

| Queen, $7.500, Canadian, $7.500; Hartford, S10,000]

|,|\\'r|mu] & l,nllllul! & l‘-lu]n', Sllunw; l‘.ll‘\'lllk‘ll.\.
$15,000; British and Canadian Underwriters, §5,000;
Niagara, $5.000; London Assurance, S10,000;5 Dom-
inion, $0,500; North British, $15,000; Liverpool
Manitoba, $7.500; Nova Scotia, $10,0007 Atlas, $10,
o0 London & Lancashire, $37.500; Union of Lon
don, $16,000; Royal, $5.000; Union of Paris, $7.500,
Pheenix of 1., Home, $22,500; St I'aul,
Sz.000; Federal Union, $5000; Insurance Company

82,500

l of North America, $3.000; Law Union & Rock, §5,-

|
|
l
\

| and have executive ability.

000 Acadia; $2.500; total, 8205000, Loss, 15 per
cent,

Ox Grary 1x Marr Hovse- Pheenix of London,
83,000; Union of Paris, 85,0005 Sun, 82,500 (Gieneral,
$3,000; total, $17,500.  Loss, 00 p.e.

Uxtox Cotp Storack Brimnine, MoNTREAL

Insurance on this building at Wellington and Col
borne Streets, recently damaged, as follows: Roval,
$37.037: North British, 355; Northern, $7.408;
total, $50,000. Loss, 20 per cent.

ToronTo.—First and second floors of bulding at
30-43 Pearl streets damaged, October 3t Building
occupied by the Alexander & Cable Lithographing
Company, Limited, on the first two floors; the Aldine
Press, 11 8. Cooper & Co., embroidery manufac
tarers, and J. R. Trving, hookbinder, the third and
fourth stories,  Loss, $50,000.

SarNIA, ONT.— Part of docks burned throngh float
ing oil being ignited with match, November 4

WANTED.
TENDERS will be received up to November
15th for $10,000 5% 20-year Debentures of the
Town of Keewatin, Ont. For further particulars

apply to
. W. J. CRAIG,

Town Clerk.

WANTED.

C. F. U., STAMPING DEPT. Vacancy oceurs
to take charge of the above. Applicants must have
good knowledge of Tariffs. Insurance Wordings, &c.,
Apply in the first
instance to

THE SECRETARY,
524 Coristine Building,
MONTREAL.
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Traffic Returns.

Cananiay Pacivic Ratpway,

Year to date. 1911 1912 1913, Inerease |
Septe 30,4000 76,255,000 §90,191,000  §9=827,000 §4,616,000
Week ending 1911, 1912 1913, Inecrease
Oct, Torveenn.. §2,396,000 $2 765000  $3,145,000  $340 000
“ 14 oes 2,510,000 3,294,000 341,000
L | 2,532 000 2 309,000
“ 31, 3,675,000 4,295,000 4 167,000

Graxp Tuosk Rartnway

Year to date. 1911, 1912, 1913 Increase
Sept. 30.... ... $35,670,658 $34,252,976 §42,205,150 3,972,174
Week ending 1911, 1912, 1918, Increase
Oot: Ticoevons $085,730 §1,008 AKT  §1,088.75) $10,172
¢ 1d.0000ses 995,600 1 063,161 1,053,182 20,021
4 Blivee 1,028,952 1,112,152 A6, 07 K

LD | [P 1,465,496 1,64%,054 1,712,308

Canantaxy Norvigry Karnway.,

Year to date, 1911 1912, 1913, luerease
Sept. 0. ....00 £11,625,500 ¢14,450,900  §16, 485,400 §2,037,500

Week ending 1911 1912, 1913, Increase
Oct. Teosenoes $160,500  $471,700 $575,600  $103,900

“ Jd.eo . 480,900 523,700 593,700 70,000

0 M siisins 450,000 561,100 601,900 48,800

LE | PrTOe 625,500 T94,700 907,900 113,200

Twin Ciry Bapin Traxsir Comrany,

Year to date, 1911, 1912, 1913, Increase
Sept. 30..000eee $6,779,467 $6,014,835  $6,506,116  $491,281
Week ending. 1911, 1912, 1913 Increase
Oct. Tieecnone $145,0602  $155,4%5 $170 414 2

bl { TSP 14K,524 160,569 171,537

“ 3 ves 147,006 154,793 169,378

Havasa Eveeriie Rannway Co.
Week ending 1912, 1913, luerease
Octe B veen. cevene 540,117 $58.5514 $1.4107
b . 51084 56,861 5,713
50,137 54,675 4,438
48,172 5578 4,106
sresserane 40 408 45,198 Dec. 300
Devvrn Seesnior Twacrion Co |
1911, 1912 1913 [nerease
" 21,607 $I2,870  $24.299 $11,420
21,948 15,426 24,359 K, 963
21,7 16,456 25,006 8,640
20,804 26,567 RO gl 8,012
Darroir Usiven Ramway.

Week ending 1911, 1912, 191 Inerense
Oote Vivossnse $IR3,471 $220491  $221,118 § 621
Ll ¢ | 190,009 211,408 216,418 1,950

CANADIAN BANK CLEARINGS.

Week ending  Week ending  Weok ending Week ending [

Nov. 6, 1913 Oct. 30, 1913 Nov. 7 1913 Nov.g, e
Mootreal . . SO0 WA T K
Toronte ... 49 006186
Otawa [

86,672,000
4,780 b2
5,010,088

THE CHRONICLE.
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MONEY RATES.

|
|
|

To-day lLost Week A Yeur j\'

Call money in Montreal... 0H)-6 %  5)-6% § "

| “ o in Toronto.... 5}-6 % 5)-6% 6

“ «  inNew York.. 4% 52 6

H in London .... 34 % 0, sy

Bank of England rate. .... 5% 5 4 5 ‘
—

DOMINION CIRCULATION AND SPECIE,

Sept. 30, 1913 ... $115,496,540 March 31, 1913

L2100 5
August 31.....00 113,401,170 February 28, ..

110,484 51y

Julv Blciieienns caenn Janunry 31, .. L. 113,602.04
June 30 Cvees HIG363.518 1) ce er Sl 115,836,408
May 31...... 113.746,731 Nov. 30 .o.ovees TIRWGN
April 30 covninnns 114 296,017 Ocio er 31, ... TERTTNT

Specie el by Receiver-Generdd anl fis ngaistanis .

Sept. 30,1913, .. 8!’0%'.‘%..’:!3' March 31, 1913, ... 898507112
August 3l....0 91,093,052 | Fobraas 28, ..o U5TR2 00
July 3l.eee . veee sesee |Junuary V... Loie 101894 90
June 30 , 100,437,594 | December 31,1912 104,076 501
May 31.... 100,481,562 | Nov. 30 ... Louee 106,09 50
April 30,000 100,706,287 [ Oct. 31 103,054,008

vescent
Keeps the blood cool, sends the
busy man to the office with an
active brain and the mental and
physical power to grasp every
problem. 4

Al
Druggists

avo 25¢. and

CANADIAN BANKING PRACTICE

QUESTIONS ON CUSTOM AND USAGE AND

M. J.T.P. K ian

night, the compiler of * Cana

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

Canadian Bavkers' Asseciation (Cempiled by Jebn T. P. Knigh).

The hundreds of questions and answers on Canadian Banking Practice deal with nurl{ every
possible point of practical interest likely to present itself during the daily routine of a bank. e
rcpliﬂ rt‘:tc to acceptances, c‘lequﬂ. endorsements, depolit receipts, letters of credit, circular notes,
warchouse receipts, p-rtntuhnp accounts, bankers lien on |oodl. orgery, alteration and loss of
negotiable instruments, bills of exchange, ‘rumiuo?’ notes, principle and surety, etc., etc., etc.

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.

LAW.  Published under the Auspices ¢l the

Banking Practice” has classified and indexed the

For Sale at Tl\éﬁ Chronic; Office, 160 St. James Street, Montreal.
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List of Leading Stocks and Bonds

CORRECTED TO THURSDAY, NOVEMBER 6th, 1913

Return

" x
Closing ,:'.“ peroent on Kate of Par cent'ge

1tal Capital \ Rest

| of | eat When Dividend
investinent Annual  O8p | on Dividend
of ome L pent Dividang tubserived  paidup Fund | 1o yaid up | Fayable
share prices. \ | Unpital
e | - -
Asked Rin s Par Cant  Par cont L]
writish North Amerien voeee ’ 170 531 . 4.884 667 .00 Apiil, Oetober
Canadian 1tank of Commeres, . 2 24 A0 b a7 104 15,000 000 *383 Mareh, June, Sept.  Dee
Pominton B T TR L e 1o 1242 5,063 900 Hnis lan, April, July, Oct
It : . 100 n 3,000,000 GG Viareh, June, Sopt, Dee
:'A:;:.I.l"-:t s 156 154 100 Y 9 | SIS Marchi June: Sept | Dee.
pank of C vaee C e 100 . 7 1ll'l o H101 Mareh, June, Sept , Dee,
100 12 T.000,000 | o7 Feli, May,
100 p—_ 10 6,706,440 A ™6 ch, June. Sept., Deo
e 10 1 000, 00 LA | 126 00 n., April, July, Oet.
.. 100 564 4,000,000 ¢ 4,800,000/ 12000 Llan,, April
. 28 100 A 2% 10 16,000,000 16,000, 00 16,000,000 | 100,00 Mureh, June,
Natlonale., 132 100 5 30 1 2,000,000 2,000,000 1 560,00/ 5 Fab., May, Auguet, Nov.
Northern Crown Bank . oo ol L 100 [ 2402400 2 800,731 300,m0} nuary, .lnlf
\og. Seotin . cool 256 264 100 b0 " o000 BasRs  10XTHAN | April, July, Oet,
Ortaw 100 caie ” 3058 100 3R M ST March .n "
Brorinelal Hank of i 100 = 6 Loon 000 10000 BIbm Ian ., April,
Quaten 12 e LS 1 2181700 27030 1,250.000| | Mareh, Juno, Sept., oo
Royal covnvennnes cens 39 100 545 12 11,660,000/ 11,560,000 |.'.-W_:{N . April, July, Oet,
Standard ... . 80 1 ;-m 250  2742R31 S48 May, Aug. Nov.
Sterling.. . 100 s B00[ 0T 30000 . May, A ‘ . Nov,
Foronto \ [T ni 5 m. 00 5,000,000 6,000000 1 20,00 \Ian-h June, Sept., Dee,
Tnlon Rank of O n\nliln . 100 X 5,000,000 5,000,000 3800000 66.00 ‘\|nrll. June, P"l-l Dee.
Vaneouver | veen el 100 1,174,700 R0 072 40,000 4.60 - .
Waybarn Security . ceee seed| 100 5 632,200 316,100 60000 0068 | .....
MISCELLANROUS BT00 ; |
Rall Talaphons . .ooeee 100 . 15,000 0 0 15,000 080 . dan Apddl Jdaly, Oar,
Rreaxilian Traction, . 100 [ 104,700,000 104 500,000 \lm Aug., Nov,
WU Packers Assn, pref 100 17 T R 0 Nov,
do 100 | [ IR R
Oansdian Paeifio. ... 100 TH3 260,000 000 195,000,000 / I‘rll.-'ul_\',m-l.
Canadian Car Com ., 00 ] | 1,500 (v ov.
Ao " 1 6100 0 il dnly et

13 500,080 -
18,500, (v -
2,401 80
1,980,000
1.7 v .
B 40 000

Iy ',
Feb.' May, .\u- Nov
L wn, Apnl, -Iul,‘ et

11mn('w Cottons 2% 108 . |
do o N.l. 7 1o 810 f ‘ \Jn. Apnl..l-ly.lm.
Canada Locomotive, 10 2,m seese wane
*do do, 01} 100 7 1,500,0 0 [dan., Apl, Jdnly Oet
4 " 1,099 907 vt e (Manthly,
. [ 19,800 . T LT M-rrh, June, Sept |, Dee.
Dominton Cx Sedh 66 "o [} 2,1'8 600 Criaees
Dominion Conl Preferred vee | 100 7 3000000 o | '-m--vy. August.
Nominton Taxtila Co Co ‘ . K0P 80§ 100 763 0 5 000 MO0 ‘,“ n., April, July, Oer,
do d 100 00 700 1 1,289 030 [dan_ Aprll luly, Oet,
Dom. [ron & Steel P4, | 89 80} 100 7% 1 £.000 000 April, Oetober
Dominion Steel Corpn, | w88 100 10 25 [) 35,656 800 Jun., April, Jdaly, Oct,
Daluth Supertor Traetion... ..., .. o nas ] 000/ Jan , Aprll, July, Oes,
Halitax Tramway Co . 160 | :: 500 . ey Jan., April, July, Oes,
Havana Klactrio Ry Com . 1 L Jan., Apl., July, Oct
do Preferred ... 100 [} dJan, Avv" Yy, Oet, |
Minols Teae. P4, 00 88 100 6 o ] wApril y, Deat, }
Kaministiguin Power.... .. .. AD 100 3 r.b.. May, August, Nov
Iantentide Com . ... 3 "‘ 160 100 487 x ry, Angus
Lake of the Woods M, O (‘on . 132 0 | 6 06 [} A : l'*clq IIM'.
. 20 7 o AL, July
Waekay ( mnp.mu(‘ ':: 7 100 6 ) dan., Aprll, July, ""'-
cieseee ae 61 63 100 97 ] Jdan., April, July, Oet.
Ventean 1! Ight & Power (0. e . 100 6 66 ‘ Jan., April, July, Oet.
Ao o ra. XD L 100 7 My, November
Minn St Panl & SSM. Com . .25 1200 e b5 | April, October
Ao Pra. . N T ] 24 1 April, Ootober.
Montreal (Cottons .., ..., R 100 N 1 Mareh, June, Sept. Dee.
Montrea! Light, Ht. & Pwr. Oc X R o7 LN | Pab,, May, Angust, Nov,
Montrea! Tolograph ... ... ‘DX. :‘«'y ‘2: 57 ".' ‘ Jan,, April, Oet.
{
Nor'hern Ohto Traetion Co, . " 100 5 Mareh. June, Sept., Deeo,
N Seotln ﬂnol . Ooal Co, 5 100 % 00 M Jan,, Apl, July, Oct,
< 100 6 50 M Jan,, Apvﬂ Jdaly, Oet
Seiivle Plons Mills Com | 18 100 672 . 1., July, Oet.
ao PHd. i 100 T o, Sept,, Nee

Penman's Lid, Com ., b. May, August, Nov

do Pref. ., g 100 : Feb. May, An.un, Nov.
Quabee Ry, 1., . m ": &= | - slbiak "..‘ .
ceiee 108107 | e
Uhawinighan W nuvll'nvarl “Hegs :m 128 :: | : Jan Aprﬂ JIIy, Oet, Ll

Toledo Ry & Light Co. .,

YTReTE | 4o s 10 "
Toronto Streat Rellway. . 139 100 576 s
T ity Preferred. seee. ..t « 100 .
Twin City Rapid Transit Co, 10 576 ]
Twin City Rapld Transit, Pl 100 7
West (ndl s Rleetrie . 100 53 | 13
Windsor Hotel, % a7 s
Winnipeg Electrie Rallway Co . - 6 00 12

lan,, Aprn, ,lnly Oet.
Jan., April, July, Ogt

Jan Alvl Ldaly, Oet,
< Apl., July, Oct,
+ Aprl .July,uﬂ

\n !- om her
hm < AplJuly, Oet,
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We Want Representatives—
Every opportunity is
given Agents to acquaint
themselves with the
business and become
producers.

Write to-day for partioulars.

THE PRUDENTIAL INSURANCE CO. OF AMERICA
IF'*RI(\T F DRYDEN. Prevdent MHome Off . NEWARK. N )

Incorporated as a Stock Company by the State of New Jersey

The Equity Fire Insurance Go.

TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager

ORNRRAL AGRNTS

A B Powell, Tuterim Branch Faulkner & Co, Halitax,
Manager. Montreal W N, Holiand, Vanecouver
Brown Ciarke Agency, Winnlpeg Geo. A, Lavis, Calgary
Youug & Lorway, Svdnsy, Bt A M Quesn, st john, NJB
MeCalium MUl & o, Keging

THE CHRONICLE

Is tiled regularly in leading offices

throughout Canada: advertising in

] its columns has a permanent
value. '

ROYAL EXCHANGE ASSURANCE |

Founded A.D. 1720

Losses paid exceed $235,000,000

Head Office for Canada

Royal Exchange Buildivg
MONTREAL
ARTHUR BARRY, Managrr Engs

responsible gentiemen in un
rep ed  districts re fire

J Correspondence  Invited from 3
(
and easualty agencles

Tlend OMcc; Royal Exchange, Toncon ||

THE
EXCELSIOR LIFE

INSURANCE COMPANY.

Head Office - - TORONTO

suecessful Agents under our contraets provide g
substantial income for their comfort in the evening
of life. 1f open to consider a good  proposition, ||
write to-day |

Over $18,000,000 Insurance Now In Force |
1

The LIFE AGENTS' MANUAL “
|

PRICE, $3.00
Published by The Chronicle, Montreal

SICKNESS

PERSONAL ACCIDENT

LIABILITY (all kinds)
AUTOMOBILE

FIDELITY GUARANTEE

BURGLARY and

LOSS OF MERCHANDISE and
PACKAGES THROUGH THE MAIL |

INSURANCE {

Transacts : {1
|
|

|
Applications for direct Agencies invited. l‘

ELECTRICAL BANK and STORE PROTECTION 1

SPRINKLER SUPERVISORY SERVICE |
NIGHT WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS

Head Office, SRESHAM.EYUSEY MONTREAL
F. J. J. STARK, General Manager. 1

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND

Established in the RE

Income exceeds -
Funds exceed

IGN of GEORGE 111

$ 7,250,000

Including the Fully Subscribed Capital, the resources of the Company exceed $28,900,000.

Head Office for Canada -

MATTHEW C. HINSHAW, Branch Manager

i
17,900,000 \
|
|

MONTREAL

Active and Influential Agents Wanted

—————

ﬁ
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STOCK AND BOND LIST, Continued
Iate S E—
Q‘ losing N \ |
- uotations Amount When 1 [ 3
BONDA outstanding. | ..ln';f."“ w‘.;rl.ynll'\.l‘:'”‘ \ll':ll\:.l :x; REMARKS
re: Bid| 8n- |
Aske ! Bid| BE |
a l « \ | ) ) o
fell Telephone Couuvaene 03 | 9 ‘ 5 8-?.649.““" 15t Oct. 1st Apl Bk.of Montreal, Mtl \pnl let, 1925
Can. Car & Fdyeooeoeaesl ve ) oo 6 3,500,000 1st June Ist Dee. covsiinniiiane veer Dee. Lat, 1939 Red,at 110aft.Nov.'19
| | w ¥ N '
Can. Converters.iovecese| o0 | 6 474,000 1st June 1st Dec. Doe, sty 1926 adl oo il
Can. Cement Couevevees 97 | 963 64 5,000,000/1st Apl. 18t Oct. " O 0et, 2151, 1920 Redeemable at 110
Dominion Conl Coweveens 93 197 | 5 | 6,300,000 1st May Ist Nov, ] APl Tet, 1940 Red, at lh:’u.m.d
- J Intafter May 1st, 1910
Dom. Tron & Steel (‘u... BRY| 864 "5 7,332,000 1st Jun. 1st July Bk. of Montreal, Mtl [July st 1920! y e
Dom. Tex. Sers, A" .01 99 |6 1586001 March 1 Sept. Hoyal Truse Co, Mt Mare Lolet, 1975 Redeemable at 110
; . | and Interest.
“ “BY W6 1,000,000 " M L - Redeemable at  par
X | | after 5 years
“ WO 19| 9] 6 l.OM,MW‘. " " o | “ ited. at 105 and
] g
“ LU | R e T 450,000 " i i “ s rr“ "
Havans Klectrie lhllwu) b | 5 7,824,731 18t Feb, 1-4, Aung |52 Broadway, N.Y. . [Febo T, 1002 Redeemable at 105
Halifax Tram.ceieiiaees |l“' .| & 600,000 15t Jan. 1st Julv|Bk. of Montreal, Mol Jan, 1st, 1016
Keewatin Mill Coviannes 100 | 0 6 750,000 1st March | Sept Royal Trust Co Ml [Sept. 1st, 1916 Redecmab’e at110
‘ |
Lakeof the Woods Mill Co 6 1,000,000/ 1st, June Tst Dee [Merchants  Bank uxl
{ 6 Canada, Moutreal..[June Ist, 1937
Laurentide Paper Co.... 110 102 | 947,305 2 Jan. 2 July|Bk. of Montreal, Mtl [Jan. 2nd, 192
| [ |
_— | b ‘r
Mexican Electrie L. ('0..‘ 5 5,778,600 Ist Jan. st July " “ ’lu y st 1935
Mex. 1t & Power Co....| 43 11,72-500] st Feb. st Aug [Fen. sty 1932
Moutrenl 1. & Pow. Co.. E 6,787,000 Lst Jun. 1st, July " C an, 1et, 1932 Red, at 1ub and
‘ ) 1 Int. after 1012
Montrea! Street Ry, Co. .“IUI 00 ¢ 1,500,000 1st May 1st Nov. Mav 1st, 1932
Ogilvie Flour Mills Co nE 1,750,000 1st June Ist Dec.|Bk. of Montreal, Mul July 1st, 1932 Redeemableat 106 and
5 | Interest
PENMANE «.oersssnnsases| 90 2,000, 00 1st May Ist Nov. Bk, of M., Mtl, &Ln. Nov. Ist, 1926 Redeemable at 110
E . . after Nov. 11911
Price Bros ... . 97| 6 833,000/ 1st June Ist Dec,| vovve vevnvnnonsas [(June Ist, 1920
Quebec Ry, L & l' Co... H b 4,866,666/ 1st June 1st Dee.|.... . iane Vst 1924
Rio JAN@Iro. covscaes soee ) 25,000,000 1 Jan. 1Jdulyl.coese weee. lJan. Lst, 1935
| C. B, of C, Imulml
Sao Panloseeenes . 5 6,000,000 1st June 1st Dec.| Nat. Trost Co. Tor June Ist, 1924
Toronto & York Ih\dmI } X 5 1,620,000(1 July 1st Jan [B. of M, Tor. & N.Y. Feb. 1-t, 1910
| 1,000,000/ 18t Apl. st Oct |Bk. of Montreal, Mt/ lan,  1-t. 1927
Winnipeg Electric .. ...| 99 95 6 4,000,000/2 Jan.  2nd July “ " Jan.  Ist. 1930
West India F.Ieclmn..... "W 600,000 Tet Jan., Ist July|oiveresiiresvornnnes 1924

Montreal Tramways Company
SUBURBAN SUMMER TIME TABLE

Lachine :
From P
1 8erv e

wt Offiee
0mi
K00
From Lachine—
20min, service d30a.m.
)

SA0am, to 00 a.m
1200 noon 20

toh .'nl:u Jm.
0

1omin. serylee 1200 noon to pom ‘

Saull aux Recollets and St. Vincent de Paul:
Denls to St Vineent —
A, 1o 6.00 a.m. 30 min, service 8.00 pon. toll

v CCar to St Vinesnt 1L30 pom
0‘!' pm. Car to Hendersons only 1200 nil 1.
Car to St Vineent 1240 midnight

From St.
M min. serylee 5.2
10 6.0
2 & K.00
" UII pom; to 7 4

From St
1oservice b

10 o 030 = LR

N s K30
W ! lll P, ln.

CIHICfVIHCt

From Snowdon’s June

From Cartlerville -

Mountain :

From Park Avenue and Mount Royal
20 min, service 540 a

LXLL

m i

ul i
0 p.r

tion

From Vietoria Avenue—

20 min. service 5.5 p.m. to 1230 midnight

Bout de I'lle:

'mln wervice i
00 po, Lo 12

Tﬂraulhnll-’ H

\Imunlhml I'-nln~
350 a.m. to 6.30 a m. 30 min.serviee £30 pom. to 1130 pan
Car from S\ Incent 12.00
430 p.m, Car from Hendersons 12
*Car from St Vineent L0 aom

20 min service S2am tollLXpm
Ll

20 min. s¢ rvice .40 o to 1L pomy

w

l" min. seryleel200noon «

Kx

m to 12 .'l midnight

L0 A M.t 900 pom,

7 l'l|-|nl riid

1
VRN,
K00 |||(‘ 1210 a.m
tra last ear at 125 am

L] L] . °
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

Agencies throughout the Dominion.

Wpem

tdnight
nm

11,20 pom. to 12,00 mid

1040 pom. to 1220 mid

» midnight

The WATERLOO

Mutual Fire Insurance Co.

HEAD OFFICE $

POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

WM. SNIDER, President,

ESTABLISHED IN 1863

WATERLOO, ONT.
TOTAL ASSETS 31st DEC., 911, $272,000.00

GEORGE DIEBEL, Vice-President,

ARTHUR FOSTER
Inspector

FRANK HAIGHT,

15 min seryiee 500 a.m. hm W e |
w 6.30 |

K30 p. m.




No. 45 THE CHRONICLE. MoxrreaL, Novespe 7, 1913
REFERENCE DIRECTORY ]

Legal Firms, Brokers, Agents, Etc.
e e Rttt Bell Telephone Main 721 |

Prrnne F. CasarAIN,

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

SOLICITORS & BARRISTHRS-AT-LAW

ROYAL TRUST BUILDING
MONTREAL, CANADA.

Cable Address
MoNTGINN,  MONTHERAL

B A N —.

F.S. Maclennan, K.C.

Advocate, Barrister & Solicitor
New York Lile Building - MONTREAL

CantmADDRESS, “FARMAC " MONTREAL ARC Corw

ATWATER, DUCLOS & BOND

ADVOCATES
Guardian Bullding, 166 St. James Streel, Montreal.

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

AW ATWATHER KC
W. I ROND, KA

F.W. EVANS C. R. G. JONUNSON

Evans & Johnson

FIRE INSURANCE

Agents BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

£TNA INSURANCE Co., of Hartford

BRITISH AMERICA ASSURANCE CO., of Torento
SUN INSURANCE OFFICE, of Loadon, Engzland
HOME INSURANCE CO,, of New York

McCarthy, Osler, Hoskin & Horcour?

BARRISTERS, SOLICITORS, Etc.
HOME LIFT BUNLDING,
TORONTO

VICTORIA STRPET,
P W, Harcourr, KC, H. 8 Ostur, K.C
Latanron McCanrny, K C DL MeCarrny, K.
Britron OsLer J.F.H. McCartny,
Counsel - WarLLacCk Neswmir, K.C

Jonuw Hoskin, K C

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 53, (anada Lifc Building, 139 SI. James Street, MONTREAL
G DURNFORD,CA FCA Can ARTHUR J. ENGLAND Acet

St

THE CHRONICLE

is filed regularly in leading offices
throughout Canada ; advertising in
its columns has a permanent
value. o o ’ ot \j .

Mon, Sir Alexandre Lacoste, K.C

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Fic.
Provinclal Bank Rullding, 7 Place d'Armes.

M. ) Kavanagh K C.
. Oenn-Lajote. K C,

Panl Lacoste LI
Jules Mathien, LI R

Canadian Banking Practice

Published under the Auspices of the Canadian Bankers' Association

Compiled by John T. P. Knight

$4.00 per copy
For sale at The Chronicle Office,

160 ST. JAMES STREET, MONTREAL

THE BENALLACK

Lithographing & Printing
Co., Limited

80-82 Victoria Square - -  Montreal

INSURANCE
PUBLICATIONS OF THE CHRONICLE
MONTREAL.

FIRE AGENTS' TEXT BOOK (Griswold) - - - . $2.00

FIRE INSURANCE EXPIRATION BOOKS (Magurn
50 cents, and $2.00
LIFE AGENTS' MANUAL, - . . . - $3.00

We make a Specialty of

Insurance Wordinﬂs

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

in Canada.

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




