
It will be an astonishing thing if one effect of this 
make Mr. Doe less careful than he other- 

I lowcver humane and 
a man

A WRONG BASIS. is not to
workmen's compensation legisla- wise would continue to be.

solicitous for the well-being of his employeesThe object of any
ion 0( !.. ,l„r, .ill b. m,,l„ tlu- *—« •

111111 , | ,|, ,|,c workman and the manufac- increase industrial accidents than the rexer.t
^ ° ,ow ïs the new Ontario legislation This tendency will be the direct result of those 
“easttre up to this standard? provisions of the new laws making insurance under

There «ill be located in one or other of the On- the group system compulsory and not permitting 
tario manufacturing towns, let us imagine, two employers to exercise their discretion as to t 
manufacturers engaged in, and competing against method by which, subject to approval, they cover their 
ToS in thegsame line of industry. The first liabilities. These provisions pu, a distinct penal* 

manufacturer Mr. Doe, has an excellent plant, well upon the careful manufacturer, since he would lie 
designed and fully equipped with modern safety able to get in the open market better rates to cover 
devices and a good class of work people who having his own risks than those which he will be compe te 
received regular and systematic instruction from to pay when he acts as co-insurer for his sarcles.

fully impressed with the notion of "safetv competitor.
minimum As now drawn, the proposed .legislation i< on 

basis. To make it fair and equitable, it

Isure that every

new

experts, are
first," and in consequence keep down to 
the accidents to themselves through their own care- 

ignorance. Mr. Does competitor, Mr. 
Koe, is quite a different type of man. Not believing 
in new f angled notions, he turns down all attempt- 
to impress him with the value of modern safety 
appliances, which cost money anyway, and thinks his 
employees should be callable of looking after them
selves. Under this new legislation these two manu
facturers will lie compulsorily brought together in 

group and each compelled to act as co-insurer 
of the other. That is to say, Mr. Doe, the careful 

reduced bis accident

wrong
essential tliat at least the present provisions should 
be amended on tile lines of the existing New Wk 
law, where an employer may belong either to the 
Slate fund, or take out his insurance in a stock or 
mutual company or, if he can demonstrate to the satis
faction of the commission, th.it he is financially strong 
enough to carry his own insurance, he may do so. 
In each case the interests of the workmen arc pro
tected, it being the business of the commission to <ve 
that the quality of the protection secured by each 
employer is unimpeachable. But the quality being 
given, the method by which protection is secured is 
left very rightly and fairly to the discretion of the 
employer. It is only by allowing this measure of 
individual liberty that the careful employer—the 
employer of integrity, character and enterprise can 

that advantage which the possession of those

lessness or

"in1

manufacturer, who has 
claims to a minimum by his preventive

will wit only have to pay for his own 
on exactly the

meas-

■ ures,
1 risk, but will be placed
I footing as and act as co-insurer to his careless com- 
1 jietitor, Mr. Roe, whose accidents are probably pro- 
1 |iortinnately three or four times as numerous and 

expensive as tluisc taking place in Mr. Doe s plant.

same

<ecure
(qualities legitimately entitles him to secure.
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' United States might we look for a strong reflection 
in the Dominion of the better state of affairs. Un
fortunately the neighboring country is suffering from 

Banking, Insurance and finance thc actions of politicians and government officials who 
______ ______ ____________ apparently think that finance, industry and trade can

—e™" F“"-
ARTHUR H. ROWLAND, ^ convenience and accustomed methods of business,

Rdttor.

Œbe Chronicle
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T. WIL80NSMITH. 

Proprietor. Economy Required.
In the meantime so far as Canada is concerned, 

it is undoubtedly the opinion of the business 
that thc Dominion Government should exercise care
fulness and economy in its expenditures. Since the 
railway situation here became so complicated, there 
has been growing up, in the minds of intelligent busi
ness men of all classes, an opinion or conviction that 
apart from the railway systems now under way, there 
should be a discontinuance of subsidies and guarantees 
for new projects for a few years.

',0* added a very substantial amount to her railway 
501 1 mileage in the past few years; and while there arc 

certain districts in W estern Canada which should 
perhaps be helped to get transportation facilities,

ventures should be undertaken until

Office:
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important new 
there is an opportunity to see how the two new tram- 
continentals succeed in meeting their fixed charges.

Sos
S”
SI •
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Money Conditions Unchanged.
Money market conditions are not much changed. 

Call loans in Montreal and Toronto are V • to 6 
p.c. ; and mercantile paper ranges from 6 t<> 7. As
the banks are usually confronted with a demand for 
enlarged credits for mercantile and industrial pur
poses in April and May, the brokers are not quite 
so confident of immediate further reduction in the 
call loan rate. Hopes are still entertained, however, 
of lower rates in June and July, after the special 
spring demands have been met.

London Money Market.

515
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517
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ECONOMY REQUIRED.
In financial circles here Hon. Mr. W hite s budget 

speech naturally received interested discussion this 
week. The large surplus of revenue over expendi- 

of consolidated fund is a matter for 
The satisfaction over the surplus

The London money market continues to be flat 
and uninteresting notwithstanding that the Continent 
is bidding aggressively for the new gold available at 
the British capital. Bank rate is 3 p.c., as heretofore. 
In the open market call money is quoted 1 Vj to 1I4 ; 
short bills are 1 13-16 p.c.; and three months’ hills, 

13-16 to 1At Paris the Bank of France quotes 
y/2t and discounts in the private market rule at 2Ml ; 
at Berlin, thc Imperial Bank of Germany adheres 
as yet to its 4 p.c. rate—thc private rate being 2ji.

The Home Rule question continues to be discussed 
with great energy throughout the British Isles; but 
there is appreciably less nervousness or anxiety as to 
possible disturbances.

turc on account 
congratulation, 
however is tempered by recollection that the greater 
part thereof was accumulated in the earl.er months of 
the fiscal year, and that thc tendency is now definitely 
downward. The financial community is at one with 
the Minister in hoping that our conditions will take 
a decided turn for the better in the early fall. Much 
will depend on the Western crops of 1914. As men
tioned in last week's article crop conditions through
out the whole country arc so far favorable enough ; 
and thc outlook is for a substantial increase in the

1

acreage. Wall Street Position.Dependence on Conditions Abroad. 
However, we have to remember that revival of our 

industry and trade will be conditioned to a certain 
improvement abroad. Especially if there 

be a pronounced industrial uplift in the

Call loans in Wall Street are quoted to 2 p.c. 
—thc ruling rate being i-Jj. 'lime loans have been 
weaker: Sixty days, 2% p.c.; ninety days, 2k* p.c.; 
and six months, 3 to 3'A p.c. Owing to thc April

■ ;
extent on 
were to
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BANK. OF BRITISH NORTH AMERICA.
dividends and ^ttres* h Jf to «port, in their . thc leading Canadian banking institutions
institutions in New York had to I» Among me Amcriv» has always held
Saturday statement, a heavy loss o ‘'’'ominent position by reason of the conservatism
In ca^ of all members-banks and trust compam , pr ^ ^ (he ^.u.titv of its position, lhs-
„(he loan expansion amounted to $23,782,000. am tj‘ ished from other banks in the peculiarities of
r^duc" th^runir^^rfromL^Z-OSo «0 $£- uphoîdm^the^ «^îï'^Sh^cïïS

strength to reportât ^ ^ and prCstige.

of Funds Looked for. onthion’^at November 29
. .|le bank surplus has thus Kmember to 1012, is precluded owing to the chang s

■ that no shortage or scarcity of funds is lookel . h .^ ^ hanks. enjoyed considerable prosper! >.
I h is understood that the return flow of dividend and ^ ppofits were $689,745. comparedwith m 1912.

t iLn Mew York banking institutions ^ for a period <>f eleven months.
1 coupon money to the New T or K «serves be remembered that this year various charges
I will have a tendency «°,)C remcmbered for depreciation of investments and other urp.se.

ihalththe'm.th,,striaia<lepressic.l precludes the possibility wmi^made to $77-*'7. "• *j»*
an large demand for credits. The news items C „rnings last year showed a very substantial

f rr d to a week ago (regarding the discharge of “^n\ho£ „f ,0,2. There was also abidance
referred to * systems) indicate that in- f)r(>UKh, forward from the previous yearr of $93-447-

by the great railway j ^ . while « nor rent dividend absorbed only $3*9*333* a,du'trv and trade are still yielding up capita. llie 1 • js made to t|,c reserve fund,
,|,e reaction is world-wide in scope, it is clear that its altocat* « to $3.0,7.333. a prolK.rtim, o
effects in the United States have been aggravated by *c g(0 'the paid-up capital; a similar all.matum <>f
the bad position of the railways and big industrials. ^ ^ ,, ma£to ^"^^dTfoMh" officers and

Rate Decision and Prosper,tv. ftTff'of’the Bank. In addition to the usual contribu-
inarket has been practically at a ,(> funds for their benefit. $36.500 was dis-

decision of the Interstate |ributC(, in a $ cent, staff bonus. W bile Prov,smn

-t=. ^ s-BErEB/EHe b 
rrrÆ-r SB.Fbi.S';e'FhFI increase. However, in the United States as in Can- fatj()ns ,{£ increa,ed balance of $,08.43» ls tamu 

I 'rate Z^ion't Mftouîd no, Ik uken as ensuring ^balance^sheetto s,w

companies would still t>c under the necessity of keep- ; ' ,alu.r si(le „f the account, com and bullion a d

S EB=\ the question then arises as to whether the trainmen an,l business loans m C anada, $2 .696,1 5- 

! will demand further increase of wages.

450.
of reserve
$23,463.750 to $7.,5'.75° A Strong Position.

occasion direct comparison of the Hank's 
last, with that at312,000.

No Scarcity

men

The Wall Street 
standstill pending the
Commerce 
majority of the 
sion allow the 5 P c-
the stock market

itimi. I11

General Manager's Address.
____________ A feature of the recent annual meeting in I^jidon

The DeparZt“XsTn”x number of whole-

red in min. and fodder, animals and meats (es- mg Jo those ^“vjnu, brilHant career. Mr. Mac-

S:-£5S5=®2
were
eggs.
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Ov.ir 95 Office» throughout
Canada.The Metropolitan Bank

Item» Accepted for
$1,000,000.00 

. 1,260,000.00 
I $2,647.61

Capital Paid Up 
Reserve Fund 
Undivided Profits * *

COLLECTIONS
point in Cened», the United 

State» or Abroad.
on any

- TORONTOHead Office
GEORGE BURN.W. 0. ROSS.8. J. MOORt.

President

A GENERAL RANKING BUSINESS TRANSACTED

General M General Manager.

I
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minister of finance on outlook.
d Comrege—Wont el Flaem-niative real estate operations, yet underlying 

to speculative rea healthy and except perhaps 1 T1„„ for confidence en
SS’ à'“«'"".nLdi». busintK, «** in
dition of our na*J*ra. , l(idrcss contains one par- *n re*er budget speech on Monday, Hon.
t0ry, ,M'n,ereMmKpasae shTwmg the sound "and the ‘Optimistic attitude which

ït 2 p &&#kz'£irz sare 
s-M»°<™srM,æs2* rzzkrx•£%•srzpx% ‘"™ Txh2xzxsz&s ;.s s* ‘Hæ: onr^'s îsssjacy^onnSd with the natural industries and^jth " over, ^ ^ ju,tifi d in looking for much more 
facturing and commercial enterprises. We ha n0rmal monetary conditions,
interest in company prwnot'ons, merg^, ^ Strength of Canadas Position

stores the wonted activity of the nation.^ ^ wC
is so we must n°* c'o . ^ . >d o{ considerable
have been passing thr «K l resulted in the
inflation. Our railway 1 y within the past
construction oV^stmction uS^he main line of 

What the excessive taxation of insurance com- I dozen years "tru com^tion It must, how-

EEIE5EB3E5
year In ij3. the Ocean had ta>pay up in Govern- extending ^ ^ ^ cessation ... connec-
ment taxes in Great Britain. Canada, ? (ion wjth our railway construction.

^ iss

up (and they are always getting hard-up m these ks Gn the other ^ properties
days) makes another levy on ‘he msurance con ccntra, business and «sidentia ) n>alntained
panics and other financial institutions, first g ^ generally shaking, not only^ be { g^
as a matter of course. . but will undoubtedly with the R tbc readjust-

At the same time the vitriolic cntics who are a way to appreciation. °n.thr.a,t state conditions
shouting about the excessive expenses oflbe msur which is g0.ng on m real e. and
ance companies quite forget that a very throughout Canada is re“* ,he immediate
proportion of these expenses consists of this taxation. Commercial prospects t Conditions
CTat the insurance companies find thcmselves ÿm to me to be
assailed on both flanks, while their H'cyholders who fig , thmg ^dually improve with return g

■ are the i>cople mostly concerned, know nothing and easier money.
I these attacks, or if they do, get partial accounts from FinaNc.al Stringency Over.
I one or other of the attacking parties, and paasive y Worst „„tlook for the new fiscal

approve the onslaught. If the companies printed ... Dealing with the budget outlook t ue ,,ur.
a brilliant red on their receipts for premiums re- Mr white said: "7?“ much upon the
ceived "2/, per cent, (or whatever the proportion J ,he coming year will dipt • Ja yVc have
might tie) of this premium is being theGov- (mul 0{ business ‘broug (>fl during the |>ast
eminent as taxation." perhaps there might be a chance cxperienced a considerable fa g ta,ion ,liat these

■ of policyholders getting acquainted with the real facts I (cw n,onths, but it t* . ; |K. relatively
of the case. declines will with the eom.ng of spring rcgain

smaller and my hope that next tan ^ (hc ycar..
~ I the losses, if any, of th ^ies arc concerned

The Ixmdon Economist's statement of new capital ‘Consider that "the worst is over From tins
issues in London during the first quarter of the year we maycons.de culmination of the next
’hows a total of f07610,000. This is the largest time forward unwt Qn „|e economic experience 
amount since ,9.0, when the quarter’s total was £99- ^“^ ustified in’ looking for much more nor- 
V, 5.600. For the corresponding quarter ofiqijt.ttie tne a , j ,.
amount was only i50.344.70c a.d in 1912 £47.966,100. I mal monetary

clients.

6EXCESSIVE TAXATION OF INSURANCE 

COMPANIES.
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55* Royal Trust Co.
ROYAL TEUST BUILDING, ink i«*s MONTREAL

. 1,000.000

National Trust Co
$1,500,000 

1,500,000

•1
limited

Capital Tilly pi‘d 
Reserve FundCAPITAL 

RESERVE - BOARD or DIRECTORS :
H. V. Mtrtditk. PrrtiJcat.

a' HArMUAWTHF SIB W.C.MAflHlSALD*• i, hZaIthwaitb H11». R. Saciat
A SïiïiMD "IB T. <1. SBAI'OMFMAT.
? K Go."” Sl» rBSBSB.CS WILUAS»

Sis Los»» liOVIS, K.C.M <».

Bsscstor bitd trustes under will.Acte B»
AnTw»Vnt*iTres* on «»vingo deposits.

K.o.y.o.
TatlosMONTREAL DIRECTORS

H. 11. WàLKRR,
11. J. Kullbr,

K. W. Moiaon, 
T. ». Macaulay A. E. HOLT. M»a»gtr

W. M. Hihkr
Oilices 1 SAFETY DEPOSIT VAULTS:

Bank of Montreal Bid*., 109 St. James St., Montreal 
BRANCHES:

National Trust Bldg.
153 ST. JAMES STREET

PCRCIVAL MOLSON. Manager.

THE EASTERN TRUST CO.
CAPITAL PAID UP AND RESERVE $1,210,000

$14,000,000 THEESTATES

CROWN TRUST COMPANYIN BUSINESS H YEANS

145 ST. JAMES STREET, MONTREAlCarries on a fiduciary Trust business 
on conservative lines only. T»i..t Company Saryloa

Compeny offers prompt, efflelent 
esrvloe In eenneetlon with 

oominp within the eeepe ef e

Thle 
end oourtBOue 
eny mettere

MONTREAL CHARLOTTETOWN 
ST. JOHNS, NFLD.

HALIFAX ST. JOHN

Iimitl'
ARE CORDIALLV INVITEDENQUIRIES

Dominion Trust 
Company

Head Office - VANCOUVER, B.C.
PRUDENTIAL TRUST COMPANY

branches

Victoria. B.C.Calgary 1 Alta. 
Halllan. ti.% 
Lmmàmm, England

LIMITED
NewNanaimo. B.C.I

Winnipeg, Man. 
Irlottetown, P.E.I. 
Antwerp. Belgium

SatetyVancouver. B.C. 
Westminster. B.C. 
Monlrval, Qua. 
Begins. Bask.

Trestas far liadtsUan
Trsasfer àgaet â lagktrw

Beeatier Kusatar 
tsarilas âsslo*

whs omet
9 ST. JOHN 

STREET 

MONTREAL.
B. HAL. BROWN, President and G«n. Manager.

DlNSlt ViMlt
Ldminiilrntsr
UpM*

I restai
lasl laUU set lesstmaai lafsrtmats
liurucc ol.v.ryl 
.1 lowest possible t

tWBI «IM.UM.Hy
aHar.U.

Cprre»pp.«.*M

- S2.SOO.OOO 
. $2,167,570

$ 874,412

Subscribed Capital 
Paid-up Capital • •
Hrornr and Undivided Protlt*

Act» »» «.ecutor, truster, gu.rdi.n, transfer agent, 
for tond holder», egrnt for the investment ol 
fund» .nd in .11 other trust capacities.

Loan, money for client» on 6r»t mortgage» on im
proved reel e»Ute in amount» not exceeding50$ of 
•ervative valuation», netting the inveetor b% to 7 1 %. 
Deal» in Mumcipel »nd induetri»! debenture».

kiad placed

truster

con-

The Trust and Loan Co.
W. 6. ARNOLD, Managing Director. OF C’a H A HA

Capital Sebecrlbod. . . • S14.600.000
'Wf . ■ BWMg

Specie! Beeeeve Paad 877,000
MONKY TO LOAN ON MULL JWTATE AND
IDRRIMDII valobs of life policies.

30 St. James St., Montreal

a.

EDWIN P PEARSON
NORTHERN 
ASSURANCE COAidBiee St. CssL Toronto
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IMPORTANT POINT REGARDING ASSETS.
INSURANCE ACT AMENDMENT:

Large Assets held in Canada.
I if* company managers have, we understand, dis- 

with*1 considerable concern one of the pro- 
to the Insurance Act of 1910

in Can
ada ”*SUref*'rred TÎn the new section do not 

those Canadian investments which are 
actually held by the companies at their home offices 
<• g bonds whose coupons are payable abroad. Rut 
beyond these investments, the companies to which 
we refer actually hold in Canada a vast total of Can
adian investments, altogether out of proportion to 
their Canadian underwriting business-investmenV 
made with funds having their origin elsewhere that 
in Canada and held for the beneht of the companies 
policyholders generally, whether they live in England 
^ Scotian,1 or Canada or wherever else the company 
mi ■ Ik* transacting business. As a matter of fact, 
th'e assets held by British and American life com
panies in Canada are more than $20*00.000_.n exc*^

companies concerned if the Dominion Government 

practically puts a 
Probable

cussed
posed amendments 
lately introduced into 
Hon. W. T. White, 
into the Act, a new

includethe House of Commons, by 
It is proposed to introduce 

readssection (94») which in part

as follows:— .-nntalned In the Wlndtngup
Notwithstanding li-ytMng of Bn tnsolvent llte In-

Act, or In thte Acb wubout the consent of the policy- 
surunce company may. wit e of the contracts of
holders arrange for th<. «-• company or companies
Canadian policyholder* in t ,„e ln8Urance -n
licensed under ‘“l8ri,,rCn ' o( 8, curing such re-insurance. 
Canada, and tor the Porpow^or,^ ^ ^ c0j(. of „
I Ac entire ossels of «Je to v » the company in

company
Thi- ttctkm, it

disadvantage of the compan.es m two ways. 
vise of the Canadian companies. '< 15 ,kcl> to rc 
iiidice them in the various foreign fields winch they 
ml entered. For instance, in Great Britain, a ,1c- 

is required before a company is 
life business. Should this new 

to take

,holl he available. ^ tQ opcrate to the
In the

lien on these investments.
posit Of 120,000 
allowed to commence
sect km be passed and Canadian
the action referred to in the ease o. a

transacting business in Great Bntam appar-
the English

Cessation ov Investment.
such action would be 

considerThe probable result of 
that these companies 
the cessation of further 

of new capital

would have to
investment of very 
in Canada, and of 

holdings, beyond

company
all that would be available tor

would be the deposit of i20,000 plus 
after the claims of Canadian 

have been fully satisfied.

ently
l>olicyholders 
whatever is left over

large sums
gradually realizing their present 
fhose required for their Canadian business, trans
ferring their funds to a field where they receive n ore 
equitable treatment. It is not to be supposed that 
U is the Government's intention to force anyth, g 
of this kind, which would certainly be prejudicial 

dit abroad, and it may be hoped that 
epresentations being made the pro
will be amended, so as to avoid the 

a scrums

policyholders
How Foreign Companies are Affected.

British and Ameri- 
in Canada, the

I
In the case of the many 

life companies operating
by this proposed section is even 

It is well know., that among 
number transacting a moderate

>
can onpoint raised 

serious.
Canadian ere 
the necessary r
rdioCf^d to which would constitute

...fj&sr
panies abroad ami foreign life companies m Canada.

Since it is at present required fore,Kn ,fe ^ 
panies operating in Canada that they sh » *££ 
with the Government an amount vqu.il 11 
of their Canadian business, Canadian PobcyhoW- 
in these companies are fully secure,I. and there 

necessity for further security such as ,s provided 
section. Both at Ottawa and m the 

has been lately a noticeable tendency 
It is about

more
these companies are a , . ,
business in Canada, but who have for purely invest
ment purposes very large assets m Canada; while 
there are other companies transacting a large Can
adian business whose Canadian investments are 
enormous. In both cases, it is important to note, the 
companies' investment., in Canada are not intimately 
related with their underwriting business in Canada^ 

from the companies' point otThe Dominion being
admirable investment field, they have invested 

that in a numberview an
here very large amounts of funds, so 
of cases the investment interests of these companies 
in Canada arc-much larger and more important than 
the life underwriting interests, though the latter may

no
for by this new 
provinces there 
to tinkering with the insurance 
time this tinkering stopped.

business.

be by no means small.

subsidies, would total whuh.
balance of twenty and a JsM m <mUi„g

ts& ms? Kr à t s? assx
outlays u|khi railways. on',y by
reason’of tte expenditures" upon railway subsidies.

dominion s balance sheet.
Hon W. T. White, minister of finance, reportedS5 sratwas. - *rr£than in .912. This would show a surplus of $36.- 

Soo,ooo above the amount required for ordinary tx- 
'iK-mlitures. Capital and special outlays, including the 
'sum of $,9,000,000 for C.N.R. and other railway

THE)
»

i
)
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THE MAXIMUM OF SECURITY
R«1 Estate Mortgages afford investors the maximum of security More than twenty-nine «Mj* 

of this Corporation's Investments are in first mortgages oncarefully ‘invested thus assuring
i. these that the fund, ^

accumulated more money. If you have a hundred dollars to invest write us for particulars.

CANADA PERMANENT MORTGAGE CORPORATION
Paid up Capital and Reserve Fund exceed TEN MILLION DOLLARS.

Toronto Street, TORONTO.Kalabllahed IMS

HomeBanisC*
Telephone Mel-2540

ROBERT MILLER & CO.
CHARTERED ACCOUNTANTS

Comm.rcla^u-^P^Au^uand^v^U.aUon.

MONTREAL
SIX OmCtl IN MONTREAL

Qeebec Bank BuildingBranches and Connections throughout Canada 
British and Foreign Correspondents in all the 
principal cities of the world.
Letters of Credit issued enabling Canadians 
travelling abroad to have ready access to funds 
,n any foreign city.

JAMES MASON,

fShQ

WESTERNGeneral Manager.

Assurance Company
Incorporated In I SSICAILt ADDRESS " DÏKEDT "

E. G. BYKEBT & COMPANY 
Stocks Bonds and Investments $3,500,000.00ASSETS over

22 St. John Street,
MONTREAL. LOSSES paid since or|an Irai loo el Cee-

. over $57,000,000pauy

directors

The Imperial Guarantee V. t. BROCK, Preeidiet.

W. B. HEIKLE, ViM-Prtsidmt ted «mfilf Director.

ROBT. bickerdike, X».
D. B. HANNA 
JOHN HOSKIN, K.C.. LLD 
ALEX. LAIRD 
AUGUSTUS MYERS 
JAMES BEAR OSBORNE

AND ACCIDENT INSURANCE CO., OF CANADA
Heed Office l 46 Kind Street W„ 

TORONTO, Ont.
A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE 
GUARANTEE BONDS

UlASS ANIl AUTOMOBILE INSURANCE 
FRANK W. COX,

I. A. USH. K.C, LLD.
E. V. COX 
CEO. A. MORROW 
FREDERIC NICHOLLS [C.V.O. 
COL. SIR HENRY H. PELLATT, 
E. 1. WOOD

H. C. COX

PLATE 
£. WILLANH,

(jINtfi UaMHftl

TORONTOHEAD OFFICE

GOVENIMENT, MUNICIPAL AID CORPORATION BONOS
ce-,«n».. r.u.r.

I uis. The eecuniwe we oflei continue the two essentiel» of o sntisloctoo in e*t 
| ment, homely, sefety end «eed interest return ____

WOOD. OUN DY & COMPANY*
TONONTO, 04 ».

MINIKIN, WO.
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A Strong Position.
As a result of the year's operations, the funds of 

the Corporation (apart from the provision for out
standing claims, $3,555,000. and paid-up capital) were 
augmented from $8,615,840 to $9,795,750- lhc 
fleures of the balance sheet make an excellent show
ing Total assets are $14.829,525. a" 'grease of 

lv l'A millions upon last year’s total of $13.43*.- 
270 The investments arc in the highest class of 
securities, and at the annual meeting it was mentioned 
that the special provision of $200,000 made for their 
depreciation has since been more than recovered, so 
that the $15,000,000 mark in assets has virtually now
b*The Ocean has lieen operating in the Canadian field 
nearly twenty years, and under the direction of Mr. 
Charles H. Neely, of Toronto, general manager for 
Canada and Newfoundland,. its interests are being 
steadily extended on conservative lines. Hearing in 
mind the Ocean’s great strength and favorable posi
tion to take care of future developments, it is to In- 
expected that its Canadian business will continue to 
show marked progress.

THE OCEAN ACCIDENT AND 
GUARANTEE CORPORATION LIMITED

Holding a notable position among those British 
insurance organisations devoting themselves to 
casualty business, the Ocean Accident and Guarantee 
Pnrnnration Limited, records in its accounts tear 
byTar, almost as a matter of course, steady advance
ment both in the extent of its operations and in its 
wealth and power. Some three years ago, as is well 
known the Ocean became attached to the Cornmer- 
ïy Union Assurance Company, but it retains both
in Great Britain and abroad, «.«£>»*■«{«*"£ 

and matured organisation. While tor 1913 tnc Company "again* records a period of decided progress 
and* success it is obvious that this has not been 
achieved without much industry and skill on the part 
of those to whom is entrusted the management and 
conduct of its affairs. As was mentioned at the 
recent annual meeting, the United States section of 
the business, from which a considerable proportion 
of the premium income is drawn, did not produce 

considerable profit, for reasons which are well 
known and apply broadly to all companies operating 
in that field. However, the management have hope
ful anticipations in regard to the future of business in 
that country and the results achieved in the other 
fields of the Company’s world-wide operations were 
such as to make the results of the year decidedly 
satisfactory.

near

any

FUNDS IN FOREIGN CENTRES.CANADIAN

The subject of the balances of the Canadian banks 
in New York and London is discussed by a corres
pondent of a New York financial journal, who says 
in part:—"Some parties think the Canadian I acme 
Railroad cash reserve has been accumulated with the 
view of taking advantage of possible bargains to 
result from the difficulties of other railway companies 
in the Dominion. Expenditures for that purpose 
would likely be called for in London and probably 
some funds would be kept on the other side of the 
Atlantic for the purpose—if those surmises are found
ed on fact. However, it is to be noted that sterling 
exchange at New York has been ruling at high levels 
for quite a while. There would be strong temptation 
to sell sterling bills in New York and put the funds 
into call loans on this side. Considering that the 
funds could be transferred so advantageously, per
haps it would be safe to say that the Bank of Mont
real has been selling London bills on balance.

The Year’s Business.
During 1913, the total net premium income from 

advanced by the substan- 
that it reached $10,- 
that the Ocean first 

of over $10,000,- 
which

all departments 
tial amount of $740,560, so 
-44.410. It was in 1912 
reported a premium income 
000, this being the first occasion 
this figure had been reached by any British company 
transacting casualty business exclusively. It is 

for satisfaction that not only has the record 
of 1912 been repeated, but that the premium income 
has made a further considerable step forward. Dur
ing the last three years, since the arrangement with 
the Commercial Union, the advance in premium in
come has been no less than $2,445.575—a stiur<11>' 
growth indeed, but only, it may well be believed, the 
precursor qf even larger figures in future years.

The excellent quality of the business acquired may 
be judged from the claim record. Claims paid and 
provided for absorb $5,703,010 being 53.1 per cent, 
of the premium income. This compares with 50.5 
per cent, in 1912, but it may be noted that the 
increased percentage is accounted for by the 
fact that the amount of provision for claims out-

was

on

matter

Command oh Cash Resources.

With this increase in call loans at New \ork and 
London the Canadian banks’ command over the cash 
resources of the two big centres again rises to for
midable figures. There is, first the call loans abroad, 
and London, $27,617,926; then their holdings of bonds 
and other securities with an international market, 
lodged at New York and London, must be fully $70.- 

(total securities held on bebruary 28, wererovided for on an even more 
The experience in regard 

to expenses was likewise favorable. The total ex- 
penditure on this account was $3,906,193 equal to 36.3 
tier cent, of premium income against 36.6 per cent, 
in the previous year. While the percentage decrease 
is not large, on so extensive a business as that trans
acted by the Ocean, this apparently small decrease 
represents actually a considerable annual saving. In
terest receipts came to $432,355, an<|, a*,er un" 
earned premium reserve had been increased front 
$3,636,240 to $3,857,910, there remained a clear profit 
from underwriting and investment of $1,345.895, f"' 
corresponding return a year ago having been 
$1.171.945-

standing has been p 
lilieral basis than befi

000,000
$103,739,000). . , ,

So the aggregate command over the resources ot 
the international centres must lie in the neighborhood 
of $240,000,000. There is no possibility of this huge 
sum being called to Canada in th hape of gold, but 
it nevertheless constitutes a most valuable safeguard 
against serious financial disturbance at home in Can
ada.”

ore.

The City of Montreal will shortly issue through the 
Bank of Montreal, a new $7,300,000 40 year 4/i Pr 
loan at a net price of 97.40.
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Held Office : III Si. Jemes Street. Montreel

MKCTORSh
J Cer*w Thomenm. PrmU-i end Dl—tor.

A. 0. Deni. Esq,
Sir Alsesndre Lscoeie 

J. C Ptimmer. Esq..

tNCH HEAD OFFICE. MONTREAL.

M Chevalin. El T J I"- -’"'. t.J.I1""
Will.cn> Mellon M.=phor«H>. t«. W,ll,«n^Te,lor

J Oerenn, Thenweon. Mnneeer.

•e T. J. Drummond. Esq.,M. Chevslier. Esq..
Wm. Motion Mscpherson. Esq. 

Sir Frederick Willisms-Taykx
John Emo. Eeq.

ne Northern Assurance Co.Um|tei1>
‘‘Strong as the Strongest*'/<tf

II
ou ■

HEAD OFFICE FOR CANADA,
88 NOTRE DAME STREET WEST, 

MONTREAL
HUBERT W. TYRE, Manager.

-0
Accumulated Feeds, $58,800,000o

W x
«V 8. E. M0BERIY, Sill, el A|ieele«.

.. the ..

London Assurance
CORPORATION

"THE OLDEST SCOTTISH TIDE OfriCE"

THE CALEDONIAN
INSURANCE CO. OF EDINBURGH.

Founded 1806.

Head Office for Canada,
DOMINION EXPRESS BUILDING

Montreal
JOHN O. BORTMWICK

Canadien Afeaef*I

OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.U. 17»

S2.241.37S 
22.437,413

CAPITAL PAID UP 
TOTAL CASH ASSETS

MONTREALHead Otttcc lor Canada. •
w. imiei, w. i. eouiY. i»w «««wt

ATLAS ASSURANCE COMPANY
LIMITED, ol LONDON, ENGLAND
Eetehllehed In the REIGN el GEORGE III$7,150.000 

17.900.000
el the CeeM*! evreed $23,900,000.

MONTREAL

Income exceeds 
Fends exceed

Ueledtn# the Felly Subeertbed Cepltel. the

Head Office for Canada
MATTHEW C. HINSHAW. Branch Manager

Active end lelleeetlel Agente Wented

C. R. G. JOHNSON, POIRIER » JENNINGS, INC.
insurance BROKERSAGENTS

11 ST. SACRAMENT STRICT
MONTREAL. P.R.CTRâ INSURANCE CO. Or HANTFORO 

RAUL FIRE A MARINE INS. CO.
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I WESTERN FREIGHT RATES CUT.BARKS’ LOANS TO FARMERS.
That the small farmer isn^the^blnk! 'in’the maximum rat'es^s^ia^disUibuting tariffs, through 

most by the mtoissio" given to the banks m the ^ fmm MSt to wcst, local and westbound rales

ïh itt&p ÿgfêà trzxx'sxx sœsatisfied to loan on their own name. he small th ra,c on pjg-iron between Tort Arthur and
farmer, however, who has his farm‘ mortgaged t° the ^ (he RailPw*y Commission on Wednesday
«!«•“ rHo^ow by giving hi?K7^ific security afternoon gave judgment in the long drawn out west-

for*his loan, and this clause provides him with the e™vh™B •' ”ad* these*^reductions, averaging from 5 
for giving such security. ,Q ccnt j„ thc rates mentioned, the judgment

Fluctuation in Grain Prices. icft untouched because of their reasonableness the
.. riifiîriitt to sec however, continues the Teller, through grain rates and through rates on nearly al 
t!V , ■ ,0 eain by holding his grain and products westbound, rates on live st°*. the spccia

what the farmer '• to gam by n g ^ fruits and vegetables from British Columbia,
borrowing against lb He b not wheat, while the cement rates out of Winnipeg, sugar rates from 
speculate on the future p and unlcss „,ere Vancouver, rates on smelter products from the Rr, is
temptahonmaybeplaced.n J will gain but Columbia mines ami local passenger rates in British
are some b g fluctuations m P Columbia, all of which were an issue in the case.
'“n mL, he femembered that Canada is only one As to what the average reduction made amounts 
, 1 ‘ ^llcer< and consequently has to compete to in relation to all western rates, the Railway <

of many produc . Russia, India, France, mission did not attempt to state and a member of
*gamS • h,„d other iaree producers, so that prices the Commission stated it was impossible to 
Argentine and other large proauce . ‘ in vicw of lhe complicated character of the rates
^AsImTnd'icaUon of iiow prices have fluctuated for affected. An unofficial estimate, however, docs not 
1013 crop, the following are the Fort William quota- | place it much hig ier than live per cent.

grain ap^artly forced pnceylowm but it ^n’

86 to 87’ „ „ nuhlished a volume with thc title of "Odds and Ends
Cost of Holding Grain. P( por . 1>rave|” to which we desire particularly

Suppose, then, a farmer holds his grain until the tQ ca„ atlcntion. Mr. Moranfs duties in the respon-
end of February, taking, as an example KX» bushc's- siblc |)0sitions which he held for many years, carried
In October he could have sold this at 83, but he pre- hjm a,j ovcr ti,c world. Gifted with thc faculty of 
fers to hold until February when he sells at 87, shrcwd observation of men and things, and a |>ower 
showing a profit of 4 points, or on 1000 bushels, $40. q( crisp and printed description, he has now issued 
On the other hand, he found it necessary to borrow ^ pcxik Qf travci reminiscences. It is capital 
from his bank against this grain, $800 for five rfa(,jnf, instnlctive and entertaining, and the many 
months; interest at 7 P<r cent- would amo“nt to *25- who take pleasure in the perusal of travci literature 
In addition to this he would have to pay storage and ^ find tllc purchase of a copy an excellent invcst- 
insurance. There would also be a certain amount of I, Beyond the inherent attractiveness of the 
shrinkage, so that in the end he would probably be ^ ,hcrc js a furtber reason why it should be pur- 
no better off than if he had sold in October and chased by Canadian insurance men. lhe profits
cleaned up all hie debts. arising from its publication arc being given to the

Another difficulty is that at present the Western lnsurancc clerks’ Orphanage, a worthy object so
farmer has no accommodation for storing gram, so (ha( thc purcha,e of copies is not only a good buy
he must either pay storage elsewhere or build barns Jn ^ ( literaUlrC] but also the means of aiding a
at a considerable expense. thoroughly deserving institution Copies are now on

sale at The Chronicle office, and it is to be hope 
that Canadian insurance men will not be IkIiiii 
those of other countries in their support of Mr. 
Morant's publication.

'

means

AND ENDS OF FOREIGN TRAVEL.'•ODDS
—

LONDON * GLOBE INSURANCE 
COMP ANT.

Mr. Lewis Laing. who has recently been appointed 
for Canada of the Liverpool &

LIVERPOOL *

assistant manager
London & Globe Insurance Company, and secretary , crown LIFE

24?
"T Laing ha, been In, man, ytat, aoncialri will' güï l“'i ÏÏ lha amnnnt
the Liverpool & London & Globe, and was y I H n ier the above heading was $4f>8,950- ^,s
sub-manager for Scotland. He is highly qualified “"s furnished us by the Company in error,
for his new position, and will no doubt be a source 
of great strength to the management here. |

insurance company.

• i

_
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COMMERCIAL UNION PALATINE
INSURANCE COMPANY LIMITED

of LONDON, England
ASSURANCE COMPANY LIMITED
of LONDON. England

KAe et SHI December ISIS) (Ae at Slit December IRIS)

$500,000. $14.750.000 
1.475,000

Capital Fully Paid 

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

Capital Fully Subscribed .
Capital Paid Up 
Life Fund, and Special Trust 

Funds, .
Total Annual Income exceeds 39,500,000

. 118,000,000

. $2.421.745
. . 127,350
. . $2,549,095

. . $4,000,000

. . 68.056.830

Funds , .
Deposit with Dominion Gov nt $155,666.67

In addition to the abort there It the further 
guarantee of the C< mmercial Union Atturance 
Company Limited, ehote Funds exceed 
$118,000.000 : ■' •' •' •' •' •’

Total Funds exceed . .
Total Fire Losses Paid 
Deposit with Dominion Govern

ment ....

155.780,550

1.077.033 36

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office 1 Canadian Branch :—

Commercial Union Building,
MONTREAL

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch :—

Commercial Union Building,
MONTREAL

W. 8. JOPLING.W. 8. JOPLING.
AmIiUnI Menacer

J. McGREGOR.J. McGREGOR.
Assistent ManagerManager

P-.STABLISNBD ISO»

INSURANCE
OFFICE

CeeeGee lnrMlm.nl. OvstSUN IMS) FunS. itsesS
$9,000,000.00$ 109,798,23k.

FIRE AND LIFE

North British and Mercantile
POUHPNP A D. I7IO.

Head Office <
Threadneedle Street * London, England

Tbs OHsst

Sarplsx Capital sad all UaMWas eieeedi
$19,990,099

INSURANCE COMPANY
DIXBCTOBSOlllss Is Iks WsrM

Chau. F. Sien. Heu G. H. ltoncnL, K.Q- 
WM. ucHAtrnn RM,- 

Head Otllce for the Pomânion 1
80 St. François Xavier Street - MONTREAL. 

Agents In all the principal Towns In Canada. 
RANPALL DAVIDSON, Manager.Canadian Branch 1

IS Wellington Street East, Toronto, Ont.
LYMAN ROOT,

Aüitiûnl Manager,
H. M. BLACKBURN.

Menai*.
This Company commenced business in Canada by 

depositing $300,000 with the Dominion Government 
lor eeounty of Canadian Policy-holders.

--------THE---------

Continental Reinsurance Syndicate
CAPITAL STOCK

«10.Ma.607
2,036,638
1,466,006

Subscribed 
Paid Up . .
Surplus, 1013 .

Premium and Loss Reserve, 
M,837,136

INSURANCE

Phcenlx of Hartford
Company

I $11,404,634.1» 
t 70,700,343.40

J. W. Tatley, n»«i«
MONTREAL.

Total Css* Assets 
Total Lessee Raid

General Asentei
BRANDT it FISHER,

23 lâÔNCKEBERO-STR., RATUAUS-HÔRN.

HAMBURG, GERMANY.
AafheeMee. lee ARue UvMed.
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BRITISH COLUMBIA MUNICIPAL BORROWINGS 
TO BE SUPERVISED.

Details of New Sj.'tem—No Time for Municipal 
Luxuries.

ALCOHOL MAKES A BAD BISK.

particularly interesting points brought out 
medico-actuarial investigation were

Some
by the recent 
instanced by Mr. Arthur Hunter, actuary of the New 
York Life, at a recent underwriters’ gathering in New 
York. He said all occupations and medical impair
ments had been handled by means of a code. He 
called attention to the fact that the normal mortality 
ratio is 100. and that anything below is better than 
average and anything above is below normal.

Women as Risks.

The proposed municipal department which is to be 
created by the British Columbia Government will in
vestigate money by-laws passed by the cities and 
districts coming under the terms of the Act, and 
before debentures are offered for sale will stamp them 
with the approval of the government so that when 
they are placed before investors the latter may feel 
reasonably sure of their stability. This policy is in 
line with the legislative action of the Saskatchewan 
Legislature recently. The proposal met with some 
opposition in the Legislature. Mr. Parker Williams 
declared that its effect would be to make the muni
cipalities simply appendages of the provincial govern-

In addition to announcing the proposed establish
ment of a provincial municipal department which will 
exercise supervision over the sale of municipal bonds, 
make the debentures of a uniform type, audit mum- 

were usually cipal an(| school accounts, and state how sinking funds 
are to be invested, the Attorney General said that 
provision had been made for the establishment of a 
board of control in cities of over 15.000 population 
when such system of civic government was desired 
by the citizens.

In discussing the question of government supervi
sion of municipal debentures he said in part :

He said that in the investigation an attempt 
I made to determine what classes of insured women 
I were the best risks. There were two features in this 
I connection, viz., the effect of medical selection and 
I self selection, which must be taken into consideration. 
I He also discussed the class of women who make 
I their children beneficiaries and pay the premium out 

whom the mortality was

was

I of their own pockets,
I apt to be good, and also cases of married women 
I whose husbands pay the premium, who 

H not such good risks.

on

Occupation Study.
Mr Hunter said that 100 o:cupations were in

vestigated, and only those which were expected to 
show a poor mortality were selected. In spite of 
this fact, there were numerous upsets in former 
beliefs. While the result of the investigation would 
not be to make companies more liberal in accepting 
risks as a whole, nevertheless it would make it pos
sible for the companies to choose between certain 
classes in a way which would make the selection 
fairer among the different classes.

Discussing saloonkeepers and bartenders, he said 
the experience showed that any one connected at all 
in handling liquor was a risk much poorer than the 
normal. In the case of hotels where the proprietor 
did not tend bar the extra mortality was 35 per cent. 
Whert they tended bar the extra mortality was Ko 
per cent. As a general proposition, the experience 
showed that where 300 men in ordinary occupations 
would die 200 extra would die in the liquor trade. 
Distillers, however, showed a ratio less than normal, 
and therefore no extra premium would be charged 

I by companies. There was a 22 per cent, extra mor- I tality in the wholesale liquor trade among proprietors 
1 and 50 per cent, extra mortality in the cases of res- 

proprietors who had bars attached to their

Advice to go Slow.
"I do not wish to be taken as meaning that the 

government has been at all suspicious of anything 
done by the municipalities in connection with public 
funds, nor that they have gone too far in connection 
with the by-laws they have submitted to the people. 
That, after all, is a matter for the majority of the 
people to settle for themselves. It may be that some 
of them have been a little enthusiastic over their 
future and perhaps during the last two years some 
by-laws have been submitted which were readily 
carried, but which they might find difficulty 'n tak
ing now under increased taxation. I lie fact that 
there has been a financial depression and that bonds 
have not been selling for as much as the municipal
ities might think they are worth, might have some 
effect in preventing them from rushing into further 
indebtedness. The fact is that this year we should be 
as conservative as possible in order to show the in
vesting public in the Old Land that, so far as the 
government is concerned, we shall cause every pro
tection to be thrown around the investing public in 
connection with the purchase of municipal debentures^ 

"It perhaps would not lie out of place to suggest 
to the municipalities that this year at least they should 
go rather slow—slower than other years. It is a year 
perhaps in which they might well take their time in 
taking stock, to find out what their municipal in
debtedness is, how they propose to pay it, and how 
they propose to carry on their further munie pa 
development. This is a bad time for municipal de
bentures. Of course, we arc glad to see now that 
the financial market is brightening, and we hope it 
will continue to get letter. We feel, however that 
we should not encourage the municipalities at this 
time in investing in any municipal luxuries.

f taurant 
I business.

Alcohol Bad for Humans.
Mr. Hunter said the statistics of the mortality in

vestigation proved conclusively that alcohol was bad 
for numanity. In the last few years experiments 
had been made to determine these questions. He
told how two companies of soldiers had been ex
perimented on, with the result that in every case those 
who did not use alcohol did more and better work 
than those taking alcohol even in small quantities. 
There was a marked deterioration in both the mus
cular and mental efficiency of the users of alcohol. 
The experience of the New England Mutual showed

total abstainers, 85 
125 per cent, ratio

a 60 per cent, loss ratio among 
per cent, among temperate and 
for moderate drinkers.
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PLATE GLAS}PERSONAL ACCIDENT 
SICKNESS

FIDELITY GUARANTEE
ONTARIO AND NORTH WEST BRANCH

• Richmond Street, Eeet, TORONTO

PROVINCE OF QUEBEC BRANCH
IS4 St. James St., Cor. St. John St.. MONTREAL

AUTOMOBILE 
GENERAL LIABILITY

Head Office: TORONTO.
Mentreel. ltd St. James Street. Ode bee, tl St. Peter Street.

THE YORKSHIRE IHSURAHCE COMPANY, LIMITED
ASSETS, »l 5,000,000YORK, ENGLANDESTBD. 1014

on every description ot property. large Limite.
the FlltST COMPANY, licensed by the FEDERAL GOVERN.

FIRE ..............
LIVE STOCK The Yorkshire le 

MENT, to transect IJve Htoek Insurance In Canada.
Personal Accident. Employers’. A u to mobile. Teems, Oeneral l.lability, end Plete Ginas. 

APPLICATIONS FOR AGENCIES ere Invited Iront responsible persons.
llpbonw Racist. Is*- 
ftltx. L MicLanrta, Hr.

ACCIDENT

Cnandlin lin(tr,
P ■. WICKHRM, Montreal.URRDIRN t Hon. C I. Dobertj 

DIEKCTOII t 0. Htownrlk, tM

FOUNDED I7S1.
INSURANCE COMPANY OF 

NORTH AMERICA
PHILADELPHIA, PA.

CAPITAL, . .
SURPLUS TO POLICY HOLDERS .
ASSETS
LOSSES PAID EXCEED .

HOBERT MAMPSOH & SON. LIMITED
GENERAL AGENTS FOR CANADA.

ROYAL EXCHANCE ASSURANCE
AFounded A.D.1720

$4,000.000.00 
8,844.871.05 

17,810.188.67 
180,000.000.00

Leases sets sweet «236,000,000

Hint «fits hr Cenetn 
Euflal Exrhangr Butlbtng 

MONTREAL
ARTHUR BARRY, Mieayf

MONTREAL

& BOCK•I THE LAWfree ;
responsible gentieeen le ho. 
represented diotrtets re 1rs f
end eeeeeliy e«eu«-lee INSURANCE CO. LIMITED, LONDON. Fenntet is I BOR

Assets Exceed - $47,500,000.00Hra* OBar. Se,si It seamen tendon

r,RE^.v;Vcy-KfV"sv,y,,:.c.i.v;::
Caaadiaa Meal Office i 112 St James Street Center Place 4'Armes 

MONTREAL.
THE LIEE AGENTS’ MANUAL - - $3.0o

Published by The Chronicle, Montreal. . d eîTer^n.': 77 *
accident Dept. I Ceaadiee Mnsager

Tiw nationale fire insurance
COMPANY OF PARIS, FRANCE.MOUNT ROYAL ASSURANCE COMPANY

SUBSCRIBED CAPITAL 
TOTAL FUNDS . . 
NET SURPLUS . .

PAID UP CAPITAL 
TOTAL FUNDS 
NET SURPLUS

r,eti,jao 
1,as7.no

m.tsrjt
202,041.02

AGENTS WANTED IN UNREPRESENTED DISTRICTS.
MONTREAL. 

L. C. VALLE, li
HEAD OFFICE FOR CANADA

Ree**. E. CUISENT, General Mel H. H. YORK, Inspecter tar Outarta.



companies will be much more fficiently handled in 
the future than in the past. is an assured fact 
that the general public will be protected to a far 
greater degree than ever before, concludes Mr. 
Arnold.

TRUUr COMP Aim* BUSINESS EFFICIENCY.

„ BHtl.li C.lMbi. Approved—Re- 
,,oa.lbtltty »t Dlr.etor.,

„ Rritish Columbia trust companies JSjjTjK have*not enjoyed the good reputa- 
PonUneTy the older institutions ,n eastern Canada. 
V „n trust company efficiency, Mr. W. R.I" an,/r‘f the Um nion frust Company. Vancouver, 
ûr iha this is undoubtedly due to the fact that 
ful v 01 l*r cent, of the incorporated trust companies 
n that province are not living up to the provisions 

in mat prov resuit is that eastern finan
cial ïrkics have not looked favorably on any offering, 
ciai critics . . pacific Coast companies, to the

a consistent trust

New Law.

FIRE INSURANCE DIVIDENDS.

Public opinion of the fire insurance business is 
somewhat warped by a misconceived idea that there 
is enormous profit in it for the stockholders, being 
led into the fault by the percentage of dividends as 
to stock as they appear on paper, disregarding ti c 
fact that nearly all of these dividends are paid from 
the interest revenue on surplus and the reserve la
bility which are the fruit of lot'Rycars of pa tient 
accumulation. Forty per cent, dividends on capital 
stock, observes Rough Notes, does not indicate by 
any means that in a few brief years the original[in
vestors who paid par or even double for their stock 
are now reaping such returns. The stock as now held 
is doubtless, most of it, in hands other than it was 
originally and it has arrived at its present ownership 
by a long scries of transfers at prices governed by 
the fluctuating fortunes of the company.

Conflagration Reserve.
It is because of this very uncertainty of the busi

ness that fire insurance companies arc forced to hold 
proportionately large surpluses The surplus is noth- 
ng more or less than a conflagration reserve. It 

would be no farther removed from the possession and 
use of the stockholders if it was thus set aside for. 
in case of a sudden calamity like that of San hran- 
cisco it becomes at once unavailable for distribution 
to stockholders but must be paid out to pohcyholders. 
They have the first right to it and the history of the 
business is full of instances where, not only has the 
so-called surplus been entirely swept froma com
pany’s books, but, recognizing a high sense of moral 
responsibility to maintain the valued repu at ion of 
their institution for integrity, the stockholders have 
gone down into their pockets and paid into ‘be com
pany large sums of money to restore its financial 
stability, such contributions oftentimes amounting to 
more than the dividends received during he past 
decade or more. It is, therefore, necessary to ma n- 
tain assets largely in excess of the liabilities if a com 
pany is to command public confidence.

5*5 M***» **»
r sir:; i™.r
the

Character and Capital.
After referring to several clauses of the new trust 

companies act of British Columbia, Mr. Arnold says: 
—In organizing a company to do trust business it is most essential gthat directors and officers be chosen 
who have made a success of their own b"?me*s' a"d 
whose characters are above reproach. The Honor
able Lyn-»n L Gage has said that character and cap- 
ha'are the {.est assets of a trust company. In the 
new act also appears the following clause regarding

for performing the duties of 
to command the confidence

i

the company 
qualifications necessary 
a trust company, so as 
of the public."

Responsibility of Directors.

CSSS
tent of misappropriating shareholders funds to their 
own uses. To stop this the new bill says. No loan 
shall be made by any trust company to any director 
or other officer or employee thereof, or to any com- 
pany or firm controlled by them, or in the manage
ment of which any of them are actively engaged.

So far as is known in the United States, the on y 
nies have failed to faithfully 

been where trust funds
cases where trust com pa 
execute their trusts, nave

Kf”!,™ a?—
« i a

account or reserve fund of trust companies will 
be specifically defined. Everything of a speculative 
nature is eliminated. All such investments are to be 
subject to an inspection by both the inspector of trust 
companies and a committee of directors on belialt 
of the shareholders, as well as the company s auditors.

FOR MONTREAL'S WATER 

FAMINE.

The Montreal Board of Control’s report on 
investigation into the break in the water supply con 
duit last December, in substance places the respons,- 
bility on the contractors, the Cook Construction <"•' 
pany, but recommend further examina ion of plans
m decide this point with greater certainty. 1 hey
decide they are not fully enough informed t g 
definite opinion as to responsibility of city engineer ■
Th,, “ie--SKl o.»..-

arsKaiÆï’S; »-*« ^They recommend suspension of work until Pla"s 
widening of the aqueduct can 1* thoroughly examined.

any
responsibility

their
now

Under New Laws.
A careful study of the present provincial laws of 

British Columbia regarding trust companies—and 
their enforcement—should impress the individual with 
the fact that, upon these laws becoming operative, 
and speaking as a whole, any business given trust
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first Brtttrt Irnniw OWm tstahlUhod l« Otto, 1804
THE BRITISH AMERICA 
ASSURANCE COMPANY INTENDING ASSURERS

Should read the " THREE MINUTES ” Leaflet

PHOEIIX ASSURANCE CO., Limitei,
OF LONDON, ENGLAND (Founded 1782)

Copies of this and full information regarding 
the Company’s system, its equitable principles 
and liberal ]olicies, may be obtained at the Head 
Office,
100 ST.FRANC0IS-XAV1ER STREET, MONTREAL

The Company offer* lo the Public every advantage which

LIFE ASSURANCE

Incorporait! : I SU

HEAD OFFICE : TORONTO 
Old Reliable Progressive
Assets over • - $2,300,000.00
Losses paid since organization

over $37,000,000.00

UIKBCTOHVi 
W. R. BROCK. President 

W. B. MCIKLE. Vice-President
HURT BK’KKKIIIKI, M.P
I. w. OUI 
II t\ Cl »x
JOHN H» *HK IN, K ,C , I*l*.l>.
1». It. IIANNA
II. RX. LAIKU

conducted under the moat favourable condition» is capable of 
affording:

At the BONUS DIVISION for the five year» ending 
3let DECEMBER. 1910

(1) A UNIFORM ADDITION of 1*6 per S1.0UU was 
declared on all claMiee of Full-Hon tie Policies.

(2) A GUARANTEED BONUS «ai alaodeclared 
of $12.50 per $1,000 per annum on Full-Bonus Policies 
becoming claims by aealli, an«l *17 per $l,OUo per annum 
on Kndowmenl Assurances maturing before 31st 
December, 1916. These bonuses apply to new as well 
as existing policies.

Z A. LASH K.O.. LL.D.
URO. A. MORROW 
AVt.UHTUN MYKRS 
FHIDE a • NICHOLLS 

I JAMBS KERR (M'SOKNl 
OOL.SIB HENRY M. PELLATT 

K. K Wool»

B. r. OAIBOW.w. b. srikir.
Geoerel Maaagar

THOMAS F. DOBBIN. Residmt Manager 
MONTREAL

JointR. MacD. Patereon.
Life Superintendent. J. B. Patereon,

H. B. F. Bingham,

Agents Wanted

TNmwicH Union 
TireyN su rance

y^OCIETY^ÎMITED 

* jŸorwich.. £ngland

Established 1864.

New York Underwriters
Agency.

A. 81 J. H. STODDART
100 William Street, NEW YORK

REGISTERED

OM
ir.SU.AM I ««AINSI.

ACCIDENT AND SICKNESS 
ELATE GLASS

PROVINCIAL AGENTS.EIRE
EMFLOYERS' LIAimiTV Mlï.r.T, LOVB, Ha.ilto* J'***, w*. «"LMB

a h Aucun, a Rossst T. Hn.rii
Toronto, Ont. vioiitrr.l, Qu.,

OtLin. H.MNIIBII a N A .TON, Watt» IClLI»,
WinnlM. Mut. st. John. N.B.

ALraae.l. Hill. ImubdT Hiooi,
Hallfaz. N 8. Cburlottotown. P.K.I.

A TB. â Son», Lrn., St. Joh.1, Nfld.

Head Office foc Canada 
Head Office fer Pravlece ef Quebec,

Agent» wanted for the Accident Branch.

TORONTO
MONTREAL

JOHN MmEWBN. SonMmMndMi for Qootwc

T. D. RICHARDSON. Sept. 1er Canada, TORONTO

LUNION
FIIE IISUIAICE COMPANY, LimHid

REMOVAL
The

LONDON MUTOAL FIREHead Office i PARIS, France.
EataUiahad IBS*

Insurance Company
will remove their Offices on or about 15th April 

1914, to the
LEWIS BUILDING

Cor. St. John and Hospital Street. MONTREAL
NINTH FLOOR.

. $ 1,000,000.00 

5,303,185.00
Capital felly snbscrihed 
Net Prtmintas ia Hit .
Total Losses paid to 31st Doc., IBIS 86,000,000.00

Caaadlaa Breach i
•4 NOTRE DAME ST. WEST, MONTREAL

Mamiit 1er Canada t MATTHEWS WRIOHTSON A CO., (Canada) Ltd., 
GENERAL MANAGERS.MAURICE FERRAND
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BANK OT VANCOUVER.
CHANGES IN TARIFF.IMPORTANT The Bank of Vancouver has given notice of its in- 

iV Scek the approval of the Treasury Board 
for a “bv-law reducing its capital stock from $876,- 
713.15 to $587,400. The terms of the by-law are in
the main as follows: „ . ,

Whereas the paid-up capita' of the Rank of \ an- 
couver is the sum of $8711,713-' 5 ï

And whereas $822,300 thereof has been in respect 
of 8 2->t shares which have been subscribed and issued 
as fully paid an,II the re,naming 5^been
paid in respect of 3,524 
scribed but not 
to the

S'Æw.s; iîVe^of h";
terests of this industry have been imposed as fol-
vs:—

tention to

. Jo mise -he duly»» jU 'g

ge tonnege of the hia l| l,,rmin(Mt on were not manu-
r"",W’in ,"LnJlà to âny e,tent. The Algoma Steel 
lured m < anada. *'lfnlinf.e<i jta intention to extend

^rf [pnK.uetMM.e ^

. ^(Œta andVosJd ('omnan.vof
fcaT whô t»v?rpmn<tion for the wire rod» which 

wno na .. wi,iPh are made from the■> n™n,,frS1,rX”e"?ent of.tout 30 percent. The
6* Outv ^Mr White stali-<l. wa* oppiiwsl by nail makers

cent, reepeetively.

shares which have been sub- 
issued,' there being due and payable 

.... said Bank in respect thereof for calls and in
stalments the sum of $297,986.85 • .

And whereas it is desirable to provide a contingent 
fund estimated at $450.000 as a provision against 
depreciation of investments in railway and other 
bonds and stocks, and of the bank premises and fix
tures and to provide for all bad, doubtful and over
due accounts and the balance of organisation expenses, 
and for this purpose to reduce the capital stock of 
the said The Ilank of Vancouver as hereinafter pro-

Therefore the shareholders of the Rank of \ an- 
assembled in annual general meetingcouver now

"The subscribed capital stock of the Bank of X an- 
couver is hereby reduced to $587.400 divided into 
S.874 shares of the par value of $100 each, and each 
shareholder shall be entitled to one fully paid-up share 
,,f $100 for each $200, exclusive of premium, whether 
of paid-up capital owned or held by him or of call 
anil instalments due and payable by him m respect 
of his bares at the date of the passing of this by
law to be issue,I to him as fully paid up when all such 
calls and instalments shall have been paid.

This by-law shall come into operation and be of 
force and effect after a certificate approving thereof 
lias been issued by the Treasury Board in pursuance 
of the Bank Act.

duty on imported pig iron subsequently used iv 
manufacture of articles for export and the placing 
charcoal as fuel for pig iron production on he 

Bituminous coal, when imported for the 
of manufacturing coke for smelting and 

will be allowed a drawback of duty ot

c list, 
rposc
tndry use,

Regarding agricultural implements, Mr. White 
aounced that it had been decided to make a cut m 
: duty on harvesters, reapers, binders and 
mi seventeen and a half per cent, to twelve and a 
If per cent. Other minor changes are also being 
idc. There will be no "free wheat," the Govern- 
-nt preferring to await developments following the 
mpletion of the new transcontinental», the Hudson 
iv Railway, and the opening of the Panama Canal, 
ivre will be also no iron ore bounties. 1 lie im
itation of aigrettes will be prohibited after Jan-
rv 1, 1915.

LOAN COMPANIES' LEGISLATION.

On consideration by the Banking and Commerce 
Committee of the new Loan Companies Bill, the im
portant clause regulating the powers of investment 
of loan companies again came up. Htm.WI.i- 
White urged that a loan company should be in ucn 
condition that in case of large demands from deposi
tors it would have liquid investments sufficient to be
teadilv turned into cash. If its investments are 
limited to mortgages this forces it to keep large sum* 
in the banks. He would give it power to invest in 
debentures, bonds, call loans, etc., to a large per
centage of its paid-up capital. The committee left 
the fixing of that percentage to a future meeting.

The clause regarding liabilities to the public was 
amended by adding the words: And reserve I 
reads: "The total of companies liabilities shall not 
exceed four times the amount paid upon actually paid- 
up and unimpaired capital stock and reserve. f .

Such companies are to be permitted to ho d for 
their use and occupation real estate to the value of 
thirty-five per cent, of capital and reserve.

Another clause which was approved provides that 
dividend which impairs or

mowers,

Canadian Consolidated Rubber’s report shows net 
les for 1913, of $6,788,859, compared with approx- 
lately $8,000,000 in the previous year. Operating 
ofit for the year was $910,770, total gross income 
ing $1,000,575. Net income after payment of 
nd and other interest, cash discounts to customers 
d bad debts amounted to $407,060. Beyond this
ere is a further deduction of $16,411 for expenses 

the previous period not provided for, leaving net 
■ofits available for dividends of $39°,649 Divi- 
nds on preferred and common stocks arc grouped 
one item of $250,907. The net addition carried 

rward to surplus was, therefore, $139,742, bring- 
g total surplus at the close of the year up to 
1,129,639.

if directors declare any
diminishes the paid-up capital of the company 
directors who concur are jointly and severally to 
liable for the amount of such dividend.

the

J
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SIX FACTS
from the 67th ANNUAL REPORT of the

Canada Life Assurance Company
la Important reepecta the Company In 1*11 excelled Iti record for any prevloue year In lu hlatory.
1 THE SURPLUS EARNED In 1*11 wan 11,70»,969 66. exceeding by over $179,000 the earnlnge of 1*11, 

and by a much larger amount the earnlnge of any prerloue year. The preeent net eurplus le $0,183,278.1».
2 THE INCOME of $8,094,886.70 wee greater then that of the prerloue year by $698,126.96, end the 

greeteet In the Company» hlatory. The rate of Internet earned, which had been eteedlly advancing alnce 1899, 
wee further Improved In 1911. Thle la an Important factor In producing aurplue.

2. THE ASSETS were Increeeed by $3,860,271.32, end now eUnd at $62,161,794.81.
4. THE TOTAL ASSURANCE» now In force are for $163,121,363.94, an tncreeee of over $8,273,000 In 

the year.
6 THE PAYMENTS TO POLICYHOLDERS In 1913 totalled $2,878,016.11, an Increeee of $416,061.31 over 

thoee of 1912. In addition to thle, LOANS TO POLICYHOLDERS on eecurlty of their policy contracta were 
made for $1,692,248 71.

6. THE MORTALITY of the year wee again more favorable then the expectation, end thle, with a 
tinned LOW EXPENSE RATIO, contributed to the earning of a record surplus.

con-

WANT A BETTER JOB? I
YOUR CARD

The lni|ierlel Life line some splendid openings on 
its Held force fur men who ran sell life assurance.

Energy, jiersislence. enthusiasm are required. In 
return we offer liberal ngenU' contracU, attractive 
lultciea end a reputation for properly safeguarding 
policyholders' InteresU.

For further particulart, write

Asa representative of the "Oldest Life Insurance 
Company In America" will prove your best 
Introduction.

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK
TNI

IMPERIAL LIFE ASSURAICE COMPANY
Heed Olfloe TORONTO

Impregnable Strength 

Incomparable Dividends

Maximum Benefits.

Minimum Net Cost

The Equity Fire Insurance Co.
TORONTO, CAN.

WN. GREENWOOD MOWN, Ge.er.l Mmmmjw

oesnuuu, agent»•
Faulkner à Co., Mettles 
W H. Holland. Vanco» FOB TKIMI TO PBOOUCIRO AUBNTH. AlManager Montreal

Brown Ciarke Agnan-t, Winnipeg 
Yeung A I Airway. »ydn«r. Ht.

MeOwlle*. Hill

ete.'Calgary, 
i. at. jvke.N.a.

Ueo. A. lee 
J. M gun 

â Co.. Regina. George T. Dexter
lad VICE PRESIDENT

$4 Nassau StreetTHE UPC AGENTS* MANUAL - $3.00 New York. N.Y.
Published by the Chronicle, Montreal

Prelect YOUtf FAMILY while It Is Dependent upon You 1 
Prelect YOURSELF against Dependence on Your Family, In year OLD AOEI

HOW?
By securing a "SPECIAL FA/1ILY POLICY” in

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA
Pee eeHtewUre. writ, dtrwet ». Heed OWiew—NATIONAL LI PB CH AMBERS. TOBONTO.

P. SPAMUMS. SKftMnr
Several geoW .waning, fwr grew user»

-
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In buildings where the cost of fireproof construction 
is still prohibitive, there are simple protection devices 
which can be introduced to make a non-fireproof 
building almost as safe as one of steel and concrete.
It is of coürse, in the great manufacturing plains of 
this country that the science of fire protection has 
been carried farther along. The device of the fire 
division wall has been used for 30 or 40 years in 
manufacturing buildings, but for some reason or 
other l as hardly come into general use in any other 
class of structures. It is perfectly feasible to use 
such a division wall even in a large country house, 
a wall that would keep a fire in one part of the build
ing from spreading to the other.

A Study of Hazards.
The study of fire protection is a study of hazards. 

One of our committee has recently divided these 
hazards under six headings : The first, the hazard 
of exposures. It does not suffice tnat a man keep 
his own house in order, build his building with all 
modern devices, but he must protect himself against 
his neighbors. In certain parts of Europe an owner 
is financially responsible for damage done to 11s 
neighbor’s property by a fire that originates in his 
own house. Had we laws of that character estab
lished here, perhaps we would be more careful. As 
it is the hazards of exposure are to oc fought off by 
exteriot walls, roofs, windows, glass, etc., that will 
resist danger from flame coming from the outside. 
In the second place, we have the hazard due to the 
the construction of the building—the more or less 
inflammable nature of the materials and workman
ship. In the third place : The hazard of height and 
area—a hazard decreased by the sub-division of areas 
by fire stops, fire walls, enclosures and sub-divisions. 
As far as height is concerned, we all realize that a 
building above six stories is dependent on its own 
apparatus for the suppression of a fire. In the 
fourth place, there is the hazard due to the greater 
or less efficiency of the fire fighting equipment of the 
building, fire hose, extinguishers, sprinklers, etc., etc. 
Fifthly, there is the hazard due to the occupancy of 
a structure, the machinery, the character of the con
tents, whether they be combustible, whether ex
plosive, or of an inflammable nature, and whe
ther or not the place is kept clean and in 
housekeeping hazard in other words—one of the most 
important of all, what is called the “moral hazard 
is a part of this. And finally, we have the effect 

the hazard of the character of public fire pro-

FIRE PREVENTION WORK.
(R D. Kohn, president National Fire Protection 

Association.)
In the consideration of the national as well as the 

local aspects of the fire prevention problem I 
stiuck with the importance of impressing upon the 
public the fact that the constructive work of fire pre
vention cannot be done by amateurs. There is 
actually and has been for some time a science of fire 
protection. Although the public generally believes 
that anything an insurance man does must be done 
from interested motives, it is none the less true that 
the most scientific work in the development of fire 
protection standards has been done under the auspices 
of the insurance companies. These companies in the 
past may have been guilty of many high crimes, they 
may have been badly managed, but be that as it may, 
the national and local boards of underwriters have for 
more than twenty years, when no one else was doing 
it, worked honestly in the finest spirit toward the 
development of public sentiment for fire prevention. 
If their work has been interested, that is to say, if 
it is claimed that their efforts in this direction were 
interested and really intended to decrease the fire loss 
so that their own losses might be less, then I say that 
their selfish interest was a mighty enlightened self- 
interest and of enormous value to the public. It is 
interesting to note that it was the National Board of 
Underwriters which almost fifteen years ago founded 
the Underwriters’ Laboratories at Chicago, an ir - 
stitution which, from my own knowledge, is conduct
ing research work in the finest disinterested spirit.

Insurance Men Led Fight Alone.

.1 n

Jn these laboratories elaborate and careful tests are 
made daily of fire prevention devices ; devices sub
mitted from every part of the country. Through its 
efforts standards have been developed of the greatest 
possible value to the science of fire prevention 
throughout the world. It is also to be noted that the 
National Fire Protection Association, of which 1 
happen to be president this year, was 
first place by men prominent in the conduct of the 
great insurance corporations, and that for a great 
many years they led the fight alone without any 
siderable help from any other source. It is only with
in the last five or ten years that the professional men 
of the country—the architects and engineers—have 
joined with them and become prominent in the work 
of the association.

In this field of fire prevention, particularly in the 
matter of inspections, the problem that has to be met 
is to be sure no different than that which confronts 
almost every held of reform ; namely, to bring in the 
expert and put him in authority. It is remarkable 
to note how many of our public offices are held by 
men who have no technical training, even though the 
office is one dealing with scientific, engineering or 
structural problems.

In this question of making fire prevention work 
effective the public has to be considered. Men are 
continuing to put up buildings badly constructed, 
dangerous to life and to other property ; putting such 
structures up mainly through ignorance. The dif
ference in cost of fireproof and non-fireproof con- 

gradually cut down. To-day for 
structures of any importance this difference is so 
small that the owner would be amply recompensed 
for the increased cost by the lower insurance rate.

founded in the

order ; theCOI1-

upon
tection afforded by the city or community.

IMPERIAL UNDE It Will TERR CORPORATION OF 
' CANADA.

We have been furnished by the management of 
the Imperial Underwriters Corporation of Canada 
with the following information regarding the results 
of its business for 1913:—Net premiums written in 
1913, $68,541.45; net losses incurred $17,158.87; 
showing a loss ratio of 25.03 p.c. In a previous issue 
we published a table showing net cash received for 
premiums, and net losses incurred in 1913 by the 
different companies.

The new superintendent of insurance in New York 
State is Judge Hasbrouck, of Poughkeepsie. Super
intendent Emmet has been appointed to the Public 
Service Commission at a higher salary.

struction has been



Montreal, April io, 19MTHE CHRONICLE.5*2. No. 15

The Employers’ Liability
Assurance Corporation Limited

11 it OF LONDON, ENGLAND u »

Canadian 
Government 

Deposit 1 1 1
it

it

TRANSACTS:
Personal Accident. Health. Liability. 

Fidelity Guarantee and Fire Insurance.

$1,021,187
STANDS FIRST 

In Ik* HbersIKy el i« Pel- 
ley Centrant, In llnenolel 
Urangtk. and In Ike l*er 
alley el Ni leee eellleinenle

Most Liberal Policies Issued
MONTREAL, TORONTO

1*4*2
Offices :

MnnnE-re lor Canndn. GRIFFIN & WOODLAND. 
JOHN JENKINS. Fire Superintendent.

THE CANADA ACCIDENT ASSURANCE COMPANY
Commercial Union Building, MONTREALHEAD OFFICE:
CAPITAL $500,000.00

lability1 Gu iti

BO"j.°8.Toôv64Ll, Vice-President
J. K. OSBORNE, T, M. HUDSON8. H. EWING, President

JXMt 8 McGRI GOR,HON. N. CURRY,
T. H. HUDSON, Manager.

MONTREAL 
Metcbaatn Bank Building

WINNIPEGVANCOUVERTORONTO : 
Traders Bank Building FOUNDED 1*71

The OCEAN ACCIDENT A GUARANTEE CORPORATION, Limited
of LONDON, England

Accident, Health, Employers’ Liability,Guarantee
UNRIVALLED BECURITT

and Plate Glass Insurance 
liberal policies

$11,260,000
$46,000,000

ASSETS EXCEED - •
CLAIMS PAID, over

TORONTO, OntarioCanadian Head Office
CHARLES H. NEELY. General Manager lor Canada and Newfoundland

The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,
lit ST. JAMES STREET, MONTREAL, CANADA

All classes of Personal Accident and Health Insurance, Employers’ 
Liability, Elevator Liability, Teams Liability and Automobile Insurance.

RATES CONSISTENT WITH SAFETY.LOWEST
All Policies Guaranteed by The Liverpool and London and Globe Insurance Co., 

OVER FIFTY-SIX MILLION DOLLARS.

Limited.

ASSETS

6»
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jvj.S.__School destroyed, March 26. Loss

canADIAN_F'RERECORD _Thr„
BalcaarEs, School <«5 tiX*&wSé.*S2

r?>; «•irsr
bv lames Brown, damaged, April 3. Loss, $1,5 Nt p and A. M., occupied by 1. 1.

Saskatoon Sask.-CoIc block on Second Avenue. XV ales 1 dg „fficc of Bell and Camden Rural

ware Co., stock valued at Ato.o00. toss ^o°oo, >nsu N.S.-Uetails of losses, March 30, as
ance, $40,000 ; H. Tupplmg. men sIVwo• follows -C. K. Cunningham, loss $6,000 ; insurance, 
valued at $40,000; loss, $40.000; mtnnnct.JyifiM, c y Mackintosh, loss, $15.500; insurance,
EHk>tt Drug Store, stock valued at $.8,000, loss. $4,000 ,oss $l0]00o; insurance.
$18000, insurance, $12,000. «6000’ A S. Hutchins, loss. $15,000; insurance, $12,-
? Montreal—Two blocks of tenement houses, 291- . Q. gnaddon_ ioss; $12,700, insurance, $6,700; 
ko7' LaSalle Avenue, Maisonneuve, damaged, 1 Wnj ,jartling estate, loss $7.800, msura£*’*5A3D£’ 
c 7 I osv $c 000. Origin, unknown. Strathcona lodge, loss, $800; insurance, $4cx), b.
5' Government shed on canal hank at Co«»™f St^‘* keville, loss, $400 ; insurance, $400. 1 otal loss, $71,-
destroved April 5. Supposed origin, incendiarism. ,otal insurance, $43.500.

Shed of Montreal & Cornwall Navigation Co., near W|NN,pE<>_Tenants' losses and m.u«nce in S«tt 
Black's bridge, damaged, April 5- Block fire as follows:—Jones Bros. & Co. „„ fnrn-

., ■ hn„se at 405-7-9 Mountain Street, occu- ^ Insurance on stock, Queen, s7.5°°•

c?c&s.;g;

Moncton, N.B.-Coal sheds of Messrs. j E. Ma_- ^ *lxmdon & Lancashire, $.«>• 1< J- XU,1C)
ters & Company and Moncton Fuel, lie & Cartage Insurance, Winnipeg, $3a0- J u;C<mi.Vanv° dLnaged, March 25. Ia>ss $5.000 In- '^^,.$350. Insurance, Queen, $3.000; New 
surance on Master's building. $1,000; Cartage Com y ^ Underwriters, $3.000. Western leachers Bu-

— uA-j- Ac..
se

was i
as follows:—
Royal....................$10.000
London and Lan. . 12.600 
Norwich Union . . 7,600
N. Y. Undra. . . 10.000

Cobalt, ONT.-Bunkhouse. dining camp and an
other building of Hollinger Mines, Ltd., Schuylers 
saloon and A. Brazeau's tinsmith shop at Timmitw, 
destroyed, April 5 U;ss, S*.ooo. C" of budd
ing, property of Gordon Davies Meat Co., $1,600, 
insurance, $500. Origin, smoking.

A Correction.
Through an error last week, the insurance con

cerned in the Standard Clay Products fire at New 
Glasgow. N.S., on March 12, was said to be tha on 
the Canada Cement Company s bag department at 
Lakefield, Montreal. Following arc the details ot 
the insurance in the Standard Clay Products fire.

Halifax .................
Hartford...........
London Mutual.. .
Norwich Union....
North America----- 2,500
N. Y. Underwriters 3,000
Nova Scotia...........  2,000
Rimouski................ 3,500
St. Paul...............

German-American . $2,600 
National

Loss total

U00

$1,000.$46,000

INSURANCE CLERKS’ URPHARACE
" . d,L.,vL Itulltullon b,

mu» meir ,u'"purrhallllg „ Copy of

» ODDS MB EBBS BF F0BEI6B TBIVEL,"
I, $es. 6. Morsel, ttll, ’ I I I f L$.,

Eote Fire ManM-r Commercial Velon A-uram-e Co.

- -
y. llrr, and his r*n>ll«'r- hf l« » Rirtifl

dr«crlptlvt’ wrtUj. * nto ,,, KI1 |nstnsr
fnTp’EïïmU ?U£&« îhUct, U.oul.1 read,hi. -

$ 1.000
2.500
2,000
3.500

Bs= I
Caledonian ...... 3,500
Canada National .. 2,500
Commercial Union.. 2,700
Continental.............
Guardian..................
Globe and Rutgers 
(ierman-Amen can .

H.nS-m.1, •«.ee ln Ctoth lllu.tra«d

Price $1.25 net
2,500
5,000 On Sale at THE CHRONICLE Office 

160 St. James Street, Montreal.2,0002,500
K*2.500

851.200Total. 
Loss about 00 per mot.
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INTHDCONTRACs'i 4L
jf jOHN I*. MUNN. M D L Good men, whether eipencnted in hie 

insuring or not, mev milt direct coo- 
tracts with this compent, lor s limited ter- 
ruory tl desired.sod secure forthemselves, 
in sddition to hrat veer’s commission, t 
renewal interest Insttrini so income hr 
the future. Address the Company etlnj 
Home Office. No. Z77 Broadway, N.Y.

ClAJtENCC H KE13FV twat
wiluam h roam
EDWARD TOWUSEUD
A-

The WATERLOO
Mutual Fire Insurance Co.

r-SIABlISEiell IN IBbl

WATERLOO, ONT.HEAD OFFICE :
TOTAL ASSETS Hat DEC.. 1*11. DIE,000.00

POUCE IN WESTERN ONTARIO OVER W.RWPOLICIES IN

OEORUE DIESEL. Vice-Preoldeil, 
ARTHUR FOSTER 

loeyecter

WH SNIDER. PrealdüL 
FRANK HaIQHT, 

Htaaftr

INSURANCE

PUBLICATIONS OF THE CHROIICLE
MONTREAL.

It.OOPiet A4EHTV TEXT BOOR iBeSowmldl
rite INSURANCE EXPIRATION ROOM IMonterai

SO ceetto. end S2.00
IS. 00LIEE AUNTS' MANUAL,

FIRE INSURANCE 
COMPANYBRITISH COLONIAL

Montreal.ROYAL BUILDING, 2 Place d’Armes,
STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts

Directnr and Secretary < THEODORE REUNIE»

Office:

Manager t H. V. THOBSOH.
Preaideal. BOH. C. L DDBORD,

InarnoToaa.
R. T. »um. P. O. BomiMK Ilactna. Naan.Gael» Baovnn. Jr, SI Yoeeepttrwet. Toronto. Ontario.

ILIA. CRaiLMOia, EOBotM Montreal. Quo.
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‘GOLD and DROSS”GRESHAM These word, are placed at the head of the in
vestment section of one of Canada a moat popular 
weeklies. The department is a catalogue of auccesaea 
and failures. _____________

life Assumes Society, limited
Founded 1848 ______

These notes and comments show that the most
Ü^licy.'ÛMkillTd8 h'.ndlCg fund's wilTtherelore 

be in great danger of forfeiting the proceeds.
Mutual Life Continuous Instalment policies do 

away entirely with the investment problem. Ihev 
automatically become at the death of the assured, 
gilt-edged securities - no dross all gold.

F«i« : FIFTY WIILUO* DOLLARS
wanted forApplications are

Agencies. I------
would be arranged for Agents 

and Brokers.

Liberal commissions

The Mutual Life Assurance Co.address:
ARCH. R. HOWELL, Ol Canada,

Let urn give you full Information.
Manager for Canada, . ONTARIOWATERLOOMONTREAL.

Union Assurance Society limited PROVINCE OF QUEBEC f To Wlt 
CITY OF MONTREAL 1

IN THE MATTER of the appointment of a 
Provincial Manager by the CONTINENTAL LIFE 
INSURANCE COMPANY, Head Office,TORONTO

or LONDON, ENGLAND.
[Pire Insurance etnee A.D. I7I«J

Canadian Branch i 
Corner It. Jimas aad BcOIII Streets, Bsatreil 

T. L B01II1ÏÏ, • Hssldsat Bssigtr 
Agencies throughput Ike Dominion. GEORGE B. WOODS. President. __

CHARLES H. FULLER, Secretary
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FOUNDED 1871

The Ocean Accident and Guarantee 
Corporation, Limited

LONDON, ENGLAND
Head Office,

T. M. E. ARMSTRONG, Manager and Secretary.

Dr. BALANCE SHEET, 31st DECEMBER 1913 O.
By Investments, vis.:

British Government Securities ..
Government

Provincial

Municipal

To Shareholders' Capital:

Authorised—
200,000 Shares of $25 each.............

. .$ 422,150.00

ColonialIndian and 
Securities . 

Indian and 
Securities . 

Indian and 
Securities . 

Foreign

643,324.95.............126.000,000.00
i

Colonial 

Colonial

Government Securities..
Provincial Securities .. ..
Municipal Securities .. • •

Railway and other Debentures and De
benture Stocks—Home, Indian and
Colonial.......................................................

United States Railway Bonds............. .
Railway and other Debentures and
^Debenture Stocks-Foretgn..............• 1.601.4.6 43

Preference uiiu

147,748.66:
) Subscribed— 388,914.68 

.. 894,281.87

.. 141,600.00

.. 690,669.67

of $25 each12.000 Shares $ 300,000.00fully paid
,,2.308 8^.peOfabl«pe7dc)h 2,807,700.00

1

3.107,700.00 
.. 2.246.160.00124.308

Use
741.135.66

4,462,872.27n Uncalled Capital .. 861.540.00
255.938.35
211.797.68

841.72
77,187.50
71,471.32

? To Sundry accounts pending .
and other FundsTo Reinsurance 

To Unclaimed Dividends .. . 
To Staff Provident Fund .. 
To Capital Redemption Fund

Railway and other 
Guaranteed Stocks

Ordinary Stocks and Shares. 
Freehold and leasehold

201.221.70
405,404.18

Railway,
** By Mortgages on

Properties ...
Freehold and Leasehold Premises (less 
Y Depreciation) being the Corporations m_gl

Head Office and Branches...................... 1
tenant» and other

1,065,330.85i Fund, via.:—To General Insurance
VT.,nd0,nn,,0r C,elm,.0U. 3,566,000.00 

Investment Reserve and 
Ornerai Contingency 
Fund................................. By rente due from 

Balances .
By Balances at 

Balances 
mission,
Renewal»)

By Cash at —
On current 

In hand .
By Investments In Trustees' Hands to 

meet Capital Redemption kund ..

358.632.77 183.369.29

: Branches and Agents 
(leas provision for Com- 

anti Son-

$3.913.632.77
1.600,000.00Reserve Fund ..

Balance from Re
venue 
Including 
867.909.29, pro
portion of Pre
miums Unearn
ed ................ $8.137.216.23

Lett
transferred to 
Investment Re
serve and Gen
eral C o n 11 n • 
gency Fund above. 200,000.00

Cancclmentt 1,197,030.89
Account, Bankers and In hand: —

and deposit account and$3.-
636,702.36

o. 71,471.31
h»
lm

Amountin i

7,937,216.23
13,350,749.00

$14,829.586.47
$14.829,525.47

Head Office, TORONTO, ONTARIO.
CHARLES H. NEELY, General Manager.

Canadian
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The Bank of British North America
Established in l Sid Inc t yal Charter in 1140

SEVENTY-EIGHTH ANNUAL REPORT AND BALANCE SHEET
Report of the Directors of «he BANK OF BRITISH NORTH AMERICA, Presented to the Proprietors 
at their Seventy-Eighth Yearly General Meeting, on Tuesday. March 3rd. 1914.

In submitting the Report and Balanee Sheet to the 29th November. 1913. the Court of Directors desire to point out 
to the lYoprietor* that the change* now introduced into the form of the Balance Sheet have been rendered nocessarv bv 
the provisions of the Canadian Bank Act. 1913.

It will be seen that the profits for the year, including $93.44(1 79 brought forward from 30th November. 1912, amount 
to $7X3.191.89, of which $194,0(1(1.(1(1 wan appropriated to a dividend paid last October, leaving a balance of $588,525.23 
which the Director* propose to distribute as follows:—

In the payment of a Dividend of 40s. per share................................................
Payable less Income Tax, on the 4th April next.

Transferring to the Reserve Fund........................................................................
" Bank Premises Account.............................................................

And in the Payment of a Bonus of 5 per cent, to the Staff, about................
leaving a balance to lie carried forward of.........................................................

The above Dividend will make a distribution of X per cent, for the year.
The Dividend Warrants will he remitted to the l*roprietors on 3rd April next.
Since the last Report Branches have been opened at 150 Mile House, B.C., McOregor Street and Selkirk Avenue 

Winnipeg, Man., St. Catharines, Ont., ami Sub-Branches at James Bay, Victoria, B.C.. Kandahar, Sask., and Queen 
Street and Beech Avenue. Toronto, Ont.

A Branch has Ix-en closed at Forward, Sask.. and a Sub-Brandi at the Union Stock Yards, West Toronto.
The following appropriations from the Profit ami l»se Account have been made for the benefit of the Staff, vis.:—

To the Officers* Willows and Orphans Fund.................................................................................... (7 440 72
“ PMujonFund ............................................................................................44>M9h95

Life Insurant Fund.......................................................................................................... 1,94(1 <>ti
Till'».1 amount» am for tin1 whole year and imdudo those already net forth in thn Statement to .'i 1st May, Ifll I.
I/ondon, 17th February, 1914,

$194,19X1.60

97.333.33
97.333.33 
30.500.00 

108,437.58

Hi" seventy-eighth realty general meeting of the propre- : deposit» generally have been about stationary during the 
lor» wa» held on I uroslay, March 3rd. at the office of the jia»t year owing chielly to the favourable opportunities for 
Corporation, 5 tlrweehureh street, K.C., Mr. K. A. lloare investment which always accompany a long period of dear

The s,.1 ret ary (Mr. Jeekson Uodds) having read the ThTs is a new fine'ind1 must ^^TOdWid^nhThe'Ttom
noh.m wnvenmg the met'Ung "acceptances" in the 1912 balance-sheet. The item ‘'bills

I be t bairman said: (leutlemen, before eommencmg the payable includes several important accounts besides 
bu»mc»« of the day allow me to «ay a few words on a per- j '• acceptances," and the "acceptances" are in fact less than 
«mal matter. You all miss the familiar figure of our old one-third of the total. In order that the comparison with 
friend and colleague. Richard (llyn. lie was present at the ; 1912 may be presented to vou distinctly I give the following 
last meeting, but he was then suffering from serious illness, : figure»: Acceptance», included in bills payable, $2,447,933.33 
anil 111 the following May he died. Hoc tod in 1806, he had (these are all drawn in the ordinary course of our exchange 

. n a director for no lew than forty-seven years, and had transactions, or against securities); acceptances under letters 
given Ins host service to the l-ank. I also have to inform of credit, $1,790,933.33; total, $4,238,866.06. Compared 
you with deep regret of the death of Mr. H. .1. B. Kendall with 1912 this shows a reduction of $3,659,733.33. Our 
as recently as last week. He, too, had been a director for acceptances were, in fact, far below the normal, whereas 
many years, haying been elected in 1876. without this explanation, they would appear to you to be

You have already noticed the great changes that have higher than last year. On the other side of the amount you 
T‘" ">troduc«i ini” the balance-sheet, and after reading have probably hen struck by I he apparently wide difference 
the report you understand that they arc rendered necesaary in the "Coin and Bullion" this vear, and' the "Cash and 
by the provisions erf the ( anwhan Bank Act, 1913. A model Specie" of 1912. The difference is accounted for chiefly 
Ulan.',-del has ken drawn tin to which all the chartered by the sen anile line given to “Dominion Notes," which, 
Unks must conform, and, therefore, although we may all of being legal tenders, have in the past been included in the 
us prefer the simplicity of our old lialanc-sheet, to which cash. "Notes of Other Banks" have in the past been dealt 
vou have hern »""“»tom"d tor» many years, we too must with in the same way. Then, are also other amounts included
fall into line with all the other Unks. My difficulty in m the numerous particulars given lower down, which actually
addressing you to-day is in making an intelligent comparison represent cash. I will not weary vou by describing them in 
of the various figures with those of the preceding year, and detail, hut I will give you the net'result. Had the halanee- 
f vT?.. ,ll7n|1* to '•*l'l»'in •« you the exact meaning of j sheet been made up as before, the "Cash and Specie at

each of the new lines you would, I sm sure, lie txired. There Bankers and in Hand " would have shown an increase of 
are, however, certain Important items on kith sides of the $1.674.133.32. On the other hand, cash at call and short
account to which It Is necessary to refer, and 1 hop.' that I notice would have shown a decrease of $2,073,200. Bank
may be able to explain them to you with sufficient clearness. premises show a further increase of $301,733.33, after appro- 
23? 2P!Jîi lBm«: lhe ,und V Pri»tin*m$97.833.33 for this account out of the profits of the
add $97.333.33 out of the profitsof the year. The notes In year. The necessity for this expenditure has already been 
circulation show little vviatlon, being $107,(991391 above the explained to you so fully that 1 may avoid repetition * It is 
te /“■ f]9,12' Tk" .IT"1.1 are however intoresling to trere the^uree Tibe premia
$1.221.,133 32 lower. The explanation of this is to be found account during the last ten yean. On December 31, 1904 
n the remarks that l made when 1 had t he honour of address- the premises aooount stood at $876,000.00; on November 
ng you two vears ago. 1 then referred to a larger increase 30, 1913, the premises account stood at $1,693,600.00, an 
r-VXrJ,' V““, h", e",e7u,tomedto see, but 1 explained increase of $K 15.800.00. In addition to this we have appro- 
tbat included In that total were certain special deposits pnatvd out of the proflu during this period $632,1916.(9) so 
Wkl<"ih k * d'i? ÏÎ ^11° k® Pernianent. That is exactly that the actual expenditure on premises during the ten years 
what has hamirned. Those special deporit. have been has been $1,410.266391, which we think hashed torlydi^dS 
gradually withdrawn. I may also mention that banking between the present generation and posterity. Another new

.■



LIABILITIES. ASSETS.
.............. $ 4,866,666.66 Current Coin and Bullion...............$1,142,684.46

.. .. 4,236,891.49
apltal .. ..

20.000 share» of £60 each, fully paid.
eserve Fund................................................
lvldends Declared and Unpaid........................
ROF1T AND 1-088 ACCOUNT: —

Balance brought forward from 
30th Nov., 1912 

Dividend paid April, 1913 .. 194,666.66

Dominion Notes .. .
.. .. 3,017,333.33 ------$ 6,379,476.94

. .. 814,863.23

. .. 2,206.699.66 
21,622.94

6,369.63 Notes of other Banks................
Cheques on other Banks .. ..
Balances due by other Banks In Canada..
Balances due by Banks and Banking Corres

pondents elsewhere than In Canada .. .. 1,411,389.91
Canadian Municipal Securities and British 

Foreign and Colonial Public Securities 
other than Canadian—Exchequer Bonds,
£310,300, at Cost ....

Railway and other Bonds 
Call and Short Loans In Canada on Bonds,

Debentures and Stocks ..
Call and Short Loans elsewhere than In

Canada ..................................................................
Other Current Loans and Discounts In Can

ada (less Rebate of Interest).................
Other Current Loans and Discounts elsewhere 

than In Canada (less Rebate of In
terest ) ...................................................................

Liabilities of Customers under Letters of
Credit as per Contra.....................................

Real Estate other than Bank Premises ..
Overdue Debts (estimated Loss provided for).
Bank Premises at not more than Cost, Less 

Amounts Written off .. .
Deposit with the Canadian Minister of Finance 

for the purposes of the Circulation 
Fund—Dominion of Canada 3 3-4 per cent.
Bonds, £250,000 at 98 .. ..$1,192,333.33 
Cash

$288,113.46

$ 93,446.79
Net profit for the year ending 

this date after deducting all 
current charges, and provid
ing for bad and doubtful 
debts.............................................

. .. 1,606,166.22 

. .. 103,411.71

. .. 1,667,343.61689,745.10

$783,191.89
Dividend paid October. 1913.. mieeeiee 7,665,799.93

28,696,964.70
$688,626.23

DEDUCT: —
Transferred to Reserve 

Fund ..
Transferred to Bank 

Premises Account .. 97,333.33 
Transferred to Offi

cers' Widows’ and 
Orphans' Fund ... 7,440.72 

Transferred to Offi
cers’ Life Insurance 
Fund ..

Transferred to Offi
cers’ Pension Fund. 44,866.95 

36,600.00

7,718,635.00.. ..$97,333.83
1,793,312.74

208.18
238,631.18

. .. 1.694.736.73

.. 1.946.66

232.248.06
Stall Bonus 1,424,581.39

250,000.00--------------- $286,420.99
Balance available for April Dividend .. ..$ 303,104.24
Notes of the Bank In Circulation................. 4,876,309.74
Deposits not Bearing Interest............................  13,437,952.86
Deposits Rearing Interest, Including Inter

est accrued to date .......................................
Balance due to other Banks In Canada ..
Balances due to Banks and Bonking Cor

respondents In the United Kingdom and
Foreign Countries............................

Bills Payable...............................................................
Acceptances under Letters of Credit . . ..
Liabilities and Accounts not Included In thé

Foregoing......................
Liability on Endorsements

Deposit In Central Gold Reserves.....................
Other Assets and Accounts not Included In 

the Foregoing................................................... 662.148.16

. 24,792,977.77 
1,023.05

448,694.47
7,516,510.00
1,793,312.74

1.685,646.73
$213.047.38

Liability under Guarantee In respect 
of the Sovereign Bank of 
Canada ...............

R LUBBOCK8' t Directors.

H. B. MACKENZIE, General Manager.$300,000.00

$62,644.890.12 $02.044,890.12

i
Hr.ni.hH? ï;;e A??*®* lhe above Balance Sheet with the Books in London, and the Certified Returns from the 

ranenes, and find it to present a true statement of the Bank’s affairs as shown by the books and returns.

London, 17th February, 1914. I O. 8NEATH,
N. E. WATERHOUSE, 

Auditors.

Of the Firm of 
Price, Waterhouse â Co. 
Chartered Accountants.
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line amongst the assets is " Deposit in Central Gold Reserves," 
$248,20000, which I will explain later on. And now, leaving 
the maze of these unaccustomed figures, I 00me to the profit 
and loss account. You will observe that (still in oonformity 
with the Aot) we now give the figures for the whole year, 
instead of for six months only as in the past. This, I think, 
is an improvement for it shows at a glance the result of the 
year’s operations. The net profit was $689,745.00, which 
com» red with, in 1912, $678,505.00, an increase of $11,240.00. 
Seeing that 1912 was a year of only eleven months that 
result would appear to be somewhat diasppointing, but it 
is not so really, for the earning power of the bank was better 
than ever. There were, however, certain items in 1)13 
charged against the profit and loss account that did not 
appear in 1912, amounting to $77,866.66. The principal 
item in this total was in anticipation of probable loss in 
respect of the guarantee for the Sovereign Bank; another 

3® was for depreciation in investments. With this explanation

I think that we may be fairly well satisfied with the results 
of the year’s operations. You have already seen, both from 
the report and the balance-sheet, the proposed distribution 
of the profits. $389,333.33 goes in the payment of the 
dividends, $97,333.33 to the reserve fund, $97,333.33 to the 
bank premises account, and $36,500.00 in the payment of a 
bonus of 5 per cent, to the staff. You have, in the past, 
always so generously sanctioned the payment of the bonus 
to the staff that we are encouraged to ask you to do so once 
more, and we couple this request with the assurance that it 
is deserved, for I cannot speak too highly of the loyalty and 
the energy displayed by all ranks of the service in their duty 
to the bank. We have also made the usual appropriations 
for the Officers’ Widows and Orphans Fund, the Pension 
Fund, and the Life Insurance Funa, of which I feel confident 
that you will approve. The Pension Fund inevitably in
creases with the constant growth of the staff and the retire* 

(Continued on next page)

BALANCE SHEET 29th NOVEMBER, 1913.
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the ten year* ending March 31, 1913, the p*™** amounted 
to SI.149,000.000. and of this total S543.000,000. or 4« per 
cent, occurred during the last two years of the period. Until 
a year or two ago it was easy for issues of Canadian securities 
to he floated in London, and it was perhaps natural that an 
enterprising and sanguine people should take advantage of 
the opportunity thus afforded to extend their operations. 
Governments, municipalities, railways and industrial enter
prises—all came to the market. and few were turned away. It 

matter for regret that amongst these issues there were 
some which did not represent commensurate value or earn
ing power, and the disappointment experienced by the pur
chasers of these securities is no doubt in large part accountable 
for the curtailment of our credit. It is prol>at>le, however, 
that Canada will, for many years to come, require to be a 
borrower. The good and cheap land awaiting settlement in 
a country where law and order prevail and the rights or 
property‘are respected will naturally operate as a■ 
to draw settlers from Europe and from the United States; 
and these new arrivals compel the expenditure of large sums 
of money for railway building in order that they may reach 
the lamf. In earlier times railways were built through dis
tricts already set til'd, and which seemed likely to afford 
profitable traffic. Now, the railways an* pushed out into 
unsettled districts in order that the land may be made avail
able for settlement.

The growth of the towns and cities also makes increased 
expenditure for public improvements a necessity which cannot 
be avoided, but I think it can safely be said that the money 
raised for this purpose is in the main spent in a legitimate 
and productive way, and that reasonable taxation will pro
vide for Inith interest and principal.

SiHK'ulation in real estate has been going on for some years. 
There an* many instances of fortunes quickly made in this 
way, and it is natural that others have been influenced by 
these examples and have endeavoured to take a shprt cut to 
wealth by making heavy purchases of real estate with a small 
first payment and a long series of deferred payments. '1 he 
money stringency, however, has imposed a wholesome check 
upon operations of this kind. There has l>ecn no break in 
value of good inside town and city property, but trouble is 
Wing experienced by some of those who have undertaken 
to pay fancy prices for property in outlying suit-divisions. 
Though underlying business conditions in Canada are healthy, 
it wiiuld W unwise to expect an early return to the abounding 
prosperity of a few years ago. No serious difficulty is expect
ed. however.—just a period of quiet and adjustment.

There is some unemployment at present, due to slackening 
in the building trades. This will happen periodically, and 
the same may In* said of railway construction.

For more than a year past a seve.c check has been imposed 
by (’anadian banks on all transactions not of a strictly busi
ness character. There is money for the legitimate business 
requirements of merchants, manufacturers, and those engaged 
in fanning or other natural industries, but none for real 
estate purchases or any speculative enterprise. There is no 
sign of a change in this attitude on the part of the ltanks, and, 
if it is continued, it will gradually uncover any weakness 
that exists. Time will separate the securities which repre
sent good value and earning power from those which do not, 
and will bring into the light the spwulators who have em- 
Itarrassed themselvee through real estate operations.

1 will now refer verv briefly to general business conditions, 
of which I am glad to say a quite satisfac tory a<*count can
lH>lnVh“ Maritime Pruvimv, the crop, were good except the 
apple crop in Nova Scotia, which was a disappointment. 
The lumWr industry has, on the whole, had a fair year. The 
fisheries have been good, and the mining operations consti
tute a record. . , . ,In the province of Quebec the crops were satisfactory and 
prices good An exception has also to W made hen* in the 
cam* of fmit, »*«|>eeinllv apples, which were far Wlow the 
average. In the lumber industry, logging conditions during 
the previous winter were not favourable, owing to the want 
of snow, and some logs did not reach the mills, but demand 
and prices were good, and the industry, upon the whole, had
a satisfactory year. ._.__...

In Ontario the mips were a good average and prices tngn. 
The lumber industry, white not as prosperous as in some 
funner years, did fairly well, and in mining there was a good 
vear with increased output.

In the prairie province* there was an excellent crop, larger 
in quantity than the previous year, and of exceptionally high 
quality. Though prices were not quite so good as in 191*. the 
total value of the crop was a little ahead of that year.

srjfj svsssts
manifest duty to make provision for those who have «pent 
a lifetime in the service of the bank.

in dealing with the balance-sheet it has been neeewary 
to refer to the Hank Art of HM3. The two elauwe in that 
Art which, in my opinion, stand out prominently, are the 
Compulsory Audit by independent and duly qualified audi
tera. who rispiire to lie nominated and elected according to 
a definite formula which we all have to observe. This inde- 
liendent audit means nothing new to thia bank, for we adopted 
it of our own free will as long ago aa IH89, and have continued 
it ever aims’. Thia is sufficient evidence that we consider 
the new régulai ion to lie a wise one. Secondly, provision 
has been made for a much greater élasticité in the circula
tion of all the banks by the deposit of gold and Dominion 
notes in the "Central Cold Reserves. '
Cold Reserves" will he under the joint oontrol of the l ana- 
ilian Hankers’ Association and the Minister of Finance, and 
will he subject to inspection at frequent intervals by that 
Minister.

The banks are entitled to issue increased circulation 
equivalent to their deposits for the time being. This is the 
explanation of the IWX.aXlOO under this heading to which 
I have Ills! referred. We did not. as the figures of the note 
circulaiion dhow, exceed our authorized circulation on 
November 30 hv more than •9.64086, but by making this 
deposit we were protected against any unexpeoti*d demands.

This new privilege affects us in no small degree, principally 
lieoause it finally relieves us of an anxiety which, during 
recent veai*. has sometimes been quite disturbing lest we 
nhould exceed the limits of our authorized circulation during 
the autumn months when the movement of the harvest 
causes unavoidable expansion. It also affects us individually 
in another way. I have often explained to you at our annual 
meetings that owing to there being no liability on the shares 
.,f this bank under our Royal Charter, our note circulation 
has Ix-en limited by the Canadian Bank Acts to 75 per cent, 
of the paid-up capital, and for any excess over the 75 per 
cent, until the full amount of our capital is reached, we have 
deposited with the Government, Dominion of Canada Bonds, 
which we have held amongst our investments for this special 
purpose Under the new Act that necessity will no longer 
exist, and should we. at any future time, feel that it is no 
longer to our advantage to continue to hold that investment, 
we max let it go and. as an alternative, we may deposit in 
the "('entrai (told gold or Dominion note, equi
valent to any exec», of circulation over the 76 per cent, of 
our capital. We have no preaent intention of making any 
nueli change. A, you an’ aware, we hold at present 
$1,216,«Me in Dominion of Canada bond», maturing for 
repayment in HII4 to IH1V. and thi, i« a moat convenient 
investment for a Itank to hold, apart altogether from the 
special purpose for which it was made.

Now I shall not detain you any longer, for our general 
manager is here with us to-dav. We invited him to come 
over and In* present »t the meeting so that we might have 
the pleasure of introducing him to you. I shall now request 
him to address you and to explain to you the present position 
of affairs in the Dominion and our prospects for the coming 
year. (Applause).

Mr 11 It Mackenzie (General Manager), who was received 
w ith applause said : Mr. Chairman and Gentlemen.- Before 
I say anything else, I would like to tell you that it was very 
gratifying to me to learn from the Court of Directors that 
they wished me to lie present at this meeting. It |[ix e* 
much pleasure to meet the shareholders, and the visit affords 
mu opportunity which I greatly value for personal consulta
tion with the Court of Directors regarding our various busi
ness operations. , , . .

Mr. Iloarc has dealt with the affairs of the liank, and I 
have lrequested to address you regarding business 
«Hinditions in the Dominion of Canada.

The year 1913 was not free from anxiety, but at the same 
time it was a profitable one for the hanks, and practically 
all of them show inervared earnings.

Th«*n* have tieen references of late to the likelihood of a 
financial crisis in Cana«la. and some quite |***simi*tic utter
ance* have l***n made; there is not the same readiness in 
Ixindon to buy our securities, and a higher rate of interest 
has to I** paid on the issue* that are accepted. There is no 
doubt that the muntry has l**en developing very fast, and 
it is recognised that a slackening of the pact* is desirable.

The large borrowings of recent years are mainly a reflec
tion of the (xmtinued excess of imports over exports. For

i' ■
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11 A V AN A Kl. BUT MIC KaII.WAY Co. 
1118.

........... 855,785 845,095

Uoi.utm Hcfskiok Tbaction Co.
1918. 1914.

870,807 
21,115 
22,472 
33,534

Dbthoit Unitbii Railway.
1911. 1914.

8179,712 $209,771 $191,095 
221,169 200,321

218,807 203,511

CANADIAN BANK CLEARINGS.

Traffic Returns.
Canadian Pacific Railway.

I ncresse 
Dec. 8690

1914.Week ending 
April 5........... .Dec re Bee1914.19131912Y ear to date.

Feb. 18 ... $15,944,000 919,054,1100 $16,084,000 93.970.iw0
Week ending 1912. 913. 1914. Deere**,

liar. 7 .................. 92,144.000 $2,378,000 $1,902.000 $479,000
- 14 .................. 2,333,000 2,541,000 2,168,000 373,000
•• 21   2,471.000 2.489,000 2 132,000 357,000

•• 31 ............... 3,411,0)0 3,567,000 3,098,000 461,000
Grand Tddnb Railway.

1nvreaee1912.
$19,910 $2,700

2,769
$21,507

28,811
24,893
33,910

Mar. 7 ......
“ 14 2.421
•• 21 171“ 31

1914 I leer, rim-1913.1912.Year to date.
Feb.25............... $6,1.82,230 $7,811,711 $7,310.919 *500,762

1914 l)ecrea-e
„ 838,496 933,622 900.706 $32,916
.. 901,358 1,007,923 1,0hi.088 In. 8,165
.. 910,536 1,110 961 1,041.181 Dec. 66,783
.. 1,429,340 1.626,172 1,462,696 •' 163,476

Dec ream»
$12,676

21,548
16.296

1912Week ell ling
Mar. 7............

" 14.............
“21.........

1913.1912.Week ending 
Mar. 7..
“ 14 ..
“21 ..
« .31 .

178,160
183,207

Canadian Nobtiiban Railway. I’SMY '.ïrtirïSî MK?
41". : ■" .1-1»i,|i:i/«s

4,242.1:6

1914. Decreaee
$2,895.500 «16,600

1914. Decreaee
319.400 5,100
330,500 23,501
331.000 39,918)
552.400 84,100

1913.1912Year to date.
Feb. 28............ $2,411,500 $2,912,100

Week ending 1912
Mar. 7...............
" 14...............
“ 21.......................
" 31 ...............

•ssssi œ
:i,iei7/el ___ a.i-JO.M»

MONEY RATES.

To-dav Ia«l Week
Call money in Montreal.. .6-6)% 6-6) X
e m 1#Toronto....6 6l% 6-6) x

in New York ,.lj% 
in London. .11-11%

Bank ol England rate .... 3%

Montreal ......
Ottawa..

1913.
312,800 324,500
336.500 .354 000
319,900 370.900
603.500 636,500 

Twib City Rapid I'baanit I'oupany.

:..l :::::

A
•.Inpreae-

.. $1,312,701 $1,411,930 $99,229
1913.

$146,459 $156,076 $168.788
145,424 157,028 167,461
146,876 161.022 170,282

1914.1012. 1913.Year to date..
Feb. 28...............
Week ending
Mar■ 7...*....

1.',Im-rea-e1914 „•1912.
$12,712

10,4.36
9,259

%3 t“ 14....
"11

:
.
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tïïEHBbTEHSEB 1e?S
K^^ritw^riZS?"rhon?Ldw'twJ,: Stt
in British uXmbia is depressed, and those interested in mm neJriyL 4»ybe we try to coniine our ad-
thFromUt"h7.Weehri,.f ™Mt will be »en that, except Çee. to loans to bu-ines. peopMor the legjtintaU, purpose, 
for the lumber trade in British Columbia, conditions in the of their business, and with a source

îhe^iuti Xfo^'l sîtTwu. I would like to t.ke this op^rtuu^ 
speaking broadly, done well, though the outlook for 1914 is „f saying what a pleasure it is to myself and to the im inhers 
hardlv so good. General mercantile business has been good, ()f the staff in Canada to weleome the visiting djiwtors who 
though retail trade lias suffered at those points where it had oome to us from time to time. W e feel specially indebted 
Ins-n stimulated during recent years by the spending of the jn this matter to Mr. Hoare. whose visits are always hill nil 
profits so easily made in real estate and other speculations, and encouraging. Last year w-e hail the pleasure <>' » yi it

The action of the United States Government in removing from Mr. Balfour, who, in the time at his disposal, niatragen 
the tariff from lumber, agrieultural products, cattle and fish, to see an extraordinary numlier of branches and to mtorm 
is expected to stimulate trade through giving our people himself regarding all the more important departments or the 
wider markets. One immediate effect was the shipment to business. These visits are of great advantage to the mine, 
the United States of large numbers of cattle, and it Is felt and I speak not only for myself, but for the whole staff, when 1 
that too many of the fanners were induced by the high prices express the hope that they w 11 continue to he made at 
offering to deplete their herds. annually. (Applause.)

In the annual address of the chairman, three years ago, The chairman: Gentlemen. I am sure you have listened 
reference was made to the establishment in Canada by Amer- to Mr Maekentie's address with very great interest. I had 
lean manufacturers of branch manufacturing plants, and the n0 idca of whBt he was going to say. He offered me his 
hope was expressed that this example would lie followed by dnjt but I declined to take it. I said that 1 should prefer 
British firms. It is gratifying to see that since that time thBt be should come here to meet you entirely uninfluenced 
several British firms of the highest class have arranged to hv any comments that I or anybody else might make on his 
establish branch manufacturing plants in C'anada. These addn'tw and I am sure you will agree with me that that lias 
form a welcome addition to the business community, and prove(j ^ be quite the best thing that could have twen done, 
there seems every reason to expect that their experience will you ^avo heard a most valuable report on the affairs of the 
encourage others to follow. Dominion and of our own Hank.

Owiflg probably to the reports of depression in Canada, the M g A Hoare moved, aeconde<l by Mr. Frederic Lub- 
outlook for immigration this year is not so good, though them * th* t thy ^oort and accounts be adopted, which was
will no doubt be a substantial number of settlers. In this ,1,11 v parried

tkime disoiission of
and cheap lands awaiting settlement. The great bulk of the Mean». H. Mayue ( •ampbell. C- • Messrs
emigrants still go to the prairies, but steps are being taken Hoare. the retiring directors, were1 
to £w attention to the available land, in the eastern pro- g. pr^in^Th^tm^atodwith

I cannot offer any prediction as to the time when the full a vote of thanks to the chairman, directors, and staff.

? ??
>:
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NOW IN THE PRESS

THE LIFE AGENTS’ MANUAL
FIFTEENTH EDITION (revised greatly enlarged»

CONTAINS :
PREMIUM RATES for all Policies of ALL THE LIFE COMPANIES ACTIVELY 
TRANSACTING BUSINESS IN CANADA, Copies of Policies, 20 Payment. Life Plan, 

giving the Guaranteed Values, etc., at age 35. and Explanation, of Policies.

CONDITIONS OF POLICIES AS TO 
Day, of Grace. Loans. Cash Surrender Values. Paid-up Policies. Extended Insurance. 

Automatic Non-Forfeiture. Voidance of Policy, Indisputability, Rev.v.l, etc,

RESERVE VALUES
Hm 3 per cent.. 3$ per cent., 4 per cent, and 4} per cent. ; Actuaries. 4 per cent. ; 

American 3 per cent, and 4 per cent. ; Om. 3 per cent, and 3J per cent.

TABLES OF
Interest and Discount. Expectation of Life. Annuity Values. Net Single Premiums. 

Proportionate Height. Weight, and Chest Measurement, etc.

A COMPENDIUM OF CANADIAN LIFE ASSURANCE.
ThelMost Complete Work of Its Kind Ever Published.

}Every Life Company - Every Life Inspector 

Every Life Manager - Every Life Ajent
in CanadaIndispensihle to

FULL BOUND FLEXIBLE LEATHERWEIGHT 8oz.425 PAGES 67sin.x 44 in.

Price $3.00
WE ARE NOW BOOKING ORDERS

Published by

THE CHRONICLE,
160 ST. JAMES STREET, MONTREAL
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PRUDENTIAL POLICIES t-L F/»
^ ASSURANCE 

V CORPORATION
,^2%. sell and

satisfy.
%

%
LIMITED

PERTH.SCOTLANDAgents
Wanted. T. H. HALL, Manager lor Canada.

JUDSON O. LEE, General Agent, 
MONTREAL.

THE PRUDENTIAL INSURANCE CO. OF AMERICA
FORREST F. DRYDEN. Pm*«.

Incorporai*. *• • Slock Company by ih. Stole ol Now Jonty
Home Ollue. NEWARK. N J

RAILWAY PASSENGERS
ASSURANCE CO.

E.Ubllnhod 1149. , e-T ytifiS-*

OF LONDON, 
ENGLAND —Also

ALL KINDS Ol 
EMPLOYERS' AND PUBLIC 

LIABILITY
(INCLUDING AUTOMOBILE.)

PLATE CLASS AND FIDELITY GUARANTEES 
H*ig OfflM hr CiMgS, Confederation LHe Building, TORONTO

F. H. RUSSELL. Manager

Transacts :
FIDELITY GUARANTEE 
BURGLARY and 
LOSS OF MERCHANDISE and 

PACKAGES THROUGH THE MAIL

>NWm. PERSONAL ACCIDENT 
SICKNESS
LIABILITY (all kinds) 
AUTOMOBILE

s INSURANCE

Applications for direct Agencies invited.
XII ELECTRICAL BANK and STORE PROTECTION 

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

Hoad Office, MOITREAL
F. J. J. STARK, General Manager.

:
O
C
%

w O
2? casu^

THE FEDERAL LIFE ASSURANCE COMPANY
Of CANADA

in 1913 surpassed all records. Every department showed the most 
gratifying increases, increases which point most strongly to the fact 
that this Company is for its Policyholders, first, last, and always.
That is why Federal Life Policies sell so easily. We have Agency 
openings in Ontario and Quebec for the right men.

—Write —
M C. L. SWEENEY, Provincial Manager for Quebec, 180 St. James Street, Montreal,
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93,649,000 let Oct. let Apl. Bk. of Montreal, Mtl. April let, 1916
3,600,000 let June let Dec.................................... Dee. let, 1939 Keil.at 110elt.Noe.'ll

or in pt.aft.No». 'I I
474,000 let Jane let Dee..................................... Dec. let, 1926

6,000,000 let Apl. let Oct.
1,300,000 let May let No».

7,332,000 let Jan. let July Bk. of Montreal, Mtl July let, 1929 
768,600 l March 1 Sept". Royal Truei Co. Mtl. March let,197 6 Redeemable at llu

and Internet. 
Redeemable at par 

after 6 yeare 
Red. at 106 and 

Internet
II 19 «I 10 90

61 Broadway, N.T. .Feb. let, 1912 Redeemable at 110 
Bk. of Montreal, Mtl. Jan. let, 1916 
Royal Truet Co.,Mtl. Sept, let, 1916 Redeemable all 10

Marchante Bank of 
Canada, Montreal.. June let, 1932 

Bk. of Montreal, Mtl. Jan. 2nd, 1920

" Oct. llet, 192# Redeemable at 110 
11 April let, 1940 Red. at 106and

InLafter May let,1910

1,000,000

6,778,600 let Jan. let July 
II ,71“,600 let Feb. let Ana. 
6,797,000 let Jan. let. July

" July let, 1036 
Feb. let, 1033

" Jan. let, 1932 Red. at 106 and 
Int. alter 1911

1,600,000 let May let No». May let, 1932
1,760,000 let June let Dec. Bk. of Montreal, Mtl. July let, 1932 Redeemableat 106end

Internet
1,000,000 let May let No». Bk. of M.,Mtl. Aim. No», let, 1916 Redeemable at 110

after No». 1,1911
833,000 let June let Dec, 

4,866,666 let June lit Dec. 
26,000,000 1 Jan. 1 July

June let, 1926 
lune let, 1929 
Jan. let, 1936

C. B. of C. London.
6,000,000 let June let Dec. Nat. Truet Co. Tor June let, 1929 
1,610,000 1 July let Jan. B. of M„ Tor. A N.Y. Feb. let, 1919 

I 1,000,000 let Apl. let Oct Bk. of Montreal, Mtl. Jan. let. 1927 
6 1 4,000,000 2 Jan. 2nd July ■' Jan. let. 1936

600,000 let Jan. let July 1929
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Even the Laziest Liver 
and Bowels respond to 
the gentle action of

44bbeVs
SSSaSatt
At all Druggist» and Stores. 

(Take Abbey's VITA Tablets 
for Sick Nerves) 5

, $2.00gents’ Text Book, by J. Griswold 
THE CHRONICLE - MONTREAL.

Fire A

Bell Telephone Co.
Can. Car A 9dy.........

Can. Concerter*..............

Can. Cemeut Co..............
Dominion Coal Co...........

Dnni. Iron A Steel Co.... 87 
Dorn. Te*.8ere.“ A”............

99«

821

n!

"B".... 100 

"C 991

“l> •’....
Havane Klectrie Railway
Halifax Tram..................
Heewatin Mill Co............

iuO

Lekeof the Woodi Mill Co 

Laorentlde Paper Co....

Mexican Klectrie L. Co.. 
Mex. L't A Power Co... 
Muetroal L. A Pow. Co..

Montreal Street Ry. Co.. 
Ogilvie Flour Mille Co...

86
98

mit
86Penmene

Price Bros ......................
Quebec Ry. LAP. Co... 
Rio Jenelro.............

81
61

8ao Paulo.........................
Toronto A York Radial..

Winnipeg Electric.
W«et hull* Electric

Montreal Tramways Company
SUBURBAN WINTER TIME TABLE

Lachine i
From l*ost Office—10 min. service 6.40 a.m. toS.00 a.m. ! 10min. servie# 4 p.m. to7.10p.ro 

20 ' “ 8.00 “ 4 p.m. I» ” “ 7.10 p.m.to 1100 mid.
From Iachlne—

20 min. eervlceB.N0a.rn. to 6.60 a.m. 110 min. service 4 p.m.to8.00 p.m.
10 " 6 60 e.00 '* 20 M *' 8.00 p.m.to 1110a.m.
20 " " w.00 ** 4 p.m. 1 Extra last car at 1160 a.m.
Sault aux Recollet and St. Vincent de Pauli

From St. Denis to Ht. Vincent—
20 min. service 6.10 a.m. to 6.00 a.m. NO min. service 8.00 p.m. toll.00 p.m. 
16 “ el 8.00 “ 8.00 “ Car to Ht. Vincent 11.80 p.m.

ndersons only 1100 mid. 
Vincent 12.40 a.m-v : TMl Car to He 

Car to 81

From Rt. Vincent to St. I»ente—
10 roln. service 6.60 a.m. to 6.80 a m. SO min-service 8.80 p.m. to 11 JO p.m.
11 " “ 8.80 8.80 " car from St. Vincent 1100 midnight

8.80 '* 4.30 p.m. Car from Hendersons 11» a.m.
" 4.30 p.m. to 7 » w Car from Ht. Vincent 1.10 a.ra.
'* 7.» 8.80 "

r. ■■
» »
Cartierville «

From Hnowdon's Junction— » min. service 5 » a.m- to 8.» p.m. 
40 ** T* 8.20 p.m. to 12.00. mid 
» min. service 6.40 a.m. to 8.40 p.m 
40 11 11.40 p.m. to 11» mid

From Cartierville— 

ountain t
From Park Avenue and Mount Royal—

20 min. service 6.40 a.ro- to II» midnight 
From Victoria Avenue—

» min. service 6.60 a.m. to 11» midnight 
From Vlctorls Avenue to Snowdon,—

10 mlmitee service 5.60a-m. to 8.» p.m. 
out de Vilei

j so min. service 6.00 a.m. to R.00 p.m.
« " - 9.00 p.m. to 11» midnight

•treultville i
16 min' ■ervleema.m. torn *. m. 
10 • " 6.» " mem.

1,006,000

460,000 
7,824,731 lil Feb. lit Aug. 

400,000 lit Jen. lit J ul> 
760,000 lit March I Sept.

1,000,000 lit. June let Dee.

•47,306 3 Jen. 1 July
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STOCK AND BOND LIST, Continued
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Hon. Sir AlenonSro Looorto. *c

Kavanagh, Lajoie & LacosteVictob R. Mitchell, K O 
Kebol M macDov.all, 
(tlLUBBT 8. 8TA1M,

TE CE»«E-U*BO»ÂtE, K.L. 
A. CEABBÆAEOEAIB,
JOB K J. CBBELEA», advocates, souci ross. El..

B..k B-IWI-é.. T PI...
Paul l,eco«te LL B« I 

Jules Mathieu, LL»- |

PIE»»*
f rovlncl.lMcGieeOM, CASGRA1M,____

«*•««. •riïssszsr
Solicitors s Barrist jmî WK1W|

^o.r.V^.E.L

5:luSÏÏ5S

Ltd.,G. DUBNFOBD AND COMPANY
Auditors and AcceunUnta

, ut si. 'itcci, nonTicm
. E.ROSS-ROSS

■ME »*. LM*4* Ul* **"***
O. DURNFORD.C.A., F.C.A.. Canrîiiuirîttcrirsr B6ID

*T" advocates
•SSNIRR IM 166 *■ J,e"‘ MM

D0CLO8.EC.C. A

get OUR PRICES
FOR

FIRST CLASS WORK
Order» Filled on Date» Promleed

ATWATKB, EC.A. w. W L. et'ND. ICC.

McCarthy, Osier, HosKIn L Harcourt 
barristcbs. solicito«s, etc. 

wow «T TORONTO
VH IOWA SIHBÎ* LOVELL O SON. LTD. 

printers a bookbinders^
JOHN, w.h.kcoet.k c. h.e_o.l.*.« '-

McC».tei,K C D. L MCCAET.T. K.C.
McCa F.H. MCVAPTM1.

NaesiT, E.c

JOUR Hoesm. »
LEIOMTOH -* - 23 St. Nicholas Streetriittoh OILM

Counsel : WâLL*c*

ARE YOU A GOOD SALESMAN?
ANGLO-AMERICAN

PIRE INSUBANCE COMPANY

aONTREAl-CANADA
fire insurance company

E*'*».lieh DUrBESRE. Provincial A»ml.

DULUTH BUILDING.
Dame and St. Sulpice St*.

The field of ln.ur.no. 
Offer. You

AN EXCEPTIONAL OPPORTUNITY

IMPROVE YOUR MS5TI0I 
INCREASE YOUR IMCOIYIE HmiOfia:

ÎORORTO, Cen-H. H. BECK, FV,l<kal.
ROOM 11. 

Hr.d Ollier i Cof, hotf*

II intareatad In . .ood openln, writ.

The Excelsior Life Insurance o.

CANADIAN NANKING PRACTICE
T»-® ™moN-

.handsomely bound « ^ undtr fhe Auspicts eflhe

Street, Montreal

etc., etc.

160 St. JamesThe Chronicle Office,For Sale at
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