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A WRONG BASIS.

The object of any workmen's compensation legisla
jon constructed upon proper lines is not only to en
sure that every workmen injured in the coursc of
following his occupation receives compensaiion upon
a just and adequate basis promptly, but also to pre
vent accidents as far as possible by the encourage
iment of the use of safety devices and of care n
pperation by both the workman and the manufac
urer, How the Omario legislation
measure up to this standard?

There will be located in one or other of the On-
(ario manufacturing towns, let us imagine, two
manufacturers engaged in, and competing against
each other in the same line of industry. The first
manufacturer, Mr. Doe, has an excellent plant, well
designed and fully equipped with modern safety
devices, and a good class of work people who having
received regular and systematic _instruction from
experts, are fully impressed with the notion of “safety
first,” and in consequence keep down to a minimum
the accidents to themselves through their own care
Jessness or ignorance. Mr. Doe’s competitor, Mr.
Roe, is quite a different type of man. Not believing
in new fangled notions, he turns down all ‘attempts
to impress him with the value of modern safety
appliances, which cost money anyway, and thinks his
employees should be capable of looking after them-
selves. Under this new legislation these two manu-
facturers will be compulsorily brought together mn
one group and each compelled to act as co-insurer
of the other. That is to say, Mr. Doe, the careful

does new

manufacturer, who has reduced his accident
claims to a minimum by his preventive meas-
ures, will not only have to pay for his own

footing as and act as co-insurer to his careless com-
petitor, Mr. Roe, whose accidents are probably pro-
portionately three or four times as numerous angl

It will be an astonishing thing if one effect of this
is not to make Mr. Doe less careful than he other-
wise would continue to be. However humane and
licitous for the well-being of his employees a man
may be, there will be under these circumstances a
very great temptation to him to let things go a little
casy. There will be very probably and almost in
The new
1o

sensibly a falling off in precautions taken
legislation will, in fact, have rather a tendency
increase industrial accidents than the reverse,

This tendency will be the direct result of those
provisions of the new laws making insurance under
the group system compulsory and not permitting the
employers to exercise their discretion as to the
method by which, subject to approval, they cover their
liabilities. These provisions put a distinct penalty
upon the careful manufacturer, since he would be
able to get in the open market better rates to cover
his own risks than those which he will be compelled
to pay when he acts as co-insurer for his careless
competitor.

As now drawn, the proposed legislation 15 on a
wrong basis, To make it fair and equitable, it is
essential that at least the present provisions should
be amended on the lines of the existing New York
law, where an employer may belong either to the
State fund, or take out his insurance in a stock or
mutual company or, if he can demonstrate to the satis

| faction of the commission, thit he is financially strong

enough to carry his own insurance, he may do so.
In each case the interests of the workmen are pro-

| tected, it heing the business of the commission to sce

that the quality of the protection secured by each
employer is unimpeachable. Dut the quality being
given, the method by which protection is sec ured is

: ' l left very rightly and fairly to the discretion of the
risk, but will be placed on exactly the same

|

employer. It is only by allowing this measure of
individual liberty that
employer of integrity, character and enterprise—can
secure that advantage which the possession of those

the careful employer—the

expensive as those taking place in Mr. Doc’s plant. qualities legitimately entitles him to secure.
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ECONOMY REQUIRED.

In financial circles here Hon. Mr. White’s budget
speech naturally received interested discussion this
week. The large surplus of revenue over expendi-
ture on account of consolidated fund is a matter for
congratulation. The satisfaction over the surplus
however is tempered by recollection that the greater
part thereof was accumulated in the earlier months of
the fiscal year, and that the 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 are so far favorable enough;
and the outlook is for a'substantial increase in the
acreage.

DEpENDENCE ON CONDITIONS ABROAD.

However, we have to remember that revival of our
industry and trade will be conditioned to a certain
extent on improvement abroad. Especially if there
were to be a pronounced industrial uplift in the

"United States might we look for a strong reflection

in the Dominion of the betger state of affairs. Un-
fortunately the neighboring country is snffering from
the actions of politicians and government officials who
apparently think that finance, industry and trade can
be hammered or beaten into compliance with fan-
tastic rules framed by them without due regard to
the convenience and accustomed methods of business,
EcoNoMy REQUIRED.

In the meantime so far as Canada is concerned,
it is undoubtedly the opinion of the business men
that the 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 guarantzes
for new projects for a few years. Canada has
added a very substantial amount to her railway
mileage in the past few years; and while there are
certain districts in Western Canada which should
perhaps be helped to get transportation facilities, no
important new ventures should be undertaken until
there is an opportunity to see how the two new trans-
continentals succeed in meeting their fixed charges.

Moxgky Coxprrrons UNCHANGED.

Money market conditions are not much changed.
Call loans in Montreal and Toronto are 3'2 to 0
pe.; and mercantile paper ranges from 6 to 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.

LonpoN MoONEY MARKET.

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 1'2 to 1345
short bills are 1 13-16 p.c.; and three months’ bills,
1 13-16 to 174. At Paris the Bank of France quotes
3%, and discounts in the private market rule at 254;
at Berlin, the Imperial Bank of Germany adheres
as yet to its 4 p.c. rate—the private rate being 234.

"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.

WALL StrEet PosITION.

Call loans in Wall Street are quoted 133 to 2 pc.
—the ruling rate being 134. Time loans have been
weaker: Sixty days, 2%4 p.c.; ninety days, 234 pe.;
and six months, 3 to 3% pc. Owing to the April
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dividends and interest payments the clearing house
institutions in New York had to report, in their
Saturday statement, @ heavy loss of surplus reserve.
In case of all members—banks and trust companies
—the loan expansion amounted to $23,782,000, and
the cash loss to $6,320,000. The net result was to
reduce the surplus reserve from $22,337,950 to $10,-
453.500——lhc decrease for the week veing $11,884,-
450. 'The banks alone had an even greater decrease
of reserve strength to report—their surplus fell from
$23,463.750 to §7,151.750 the decrease being $16,-
312,000.
No Scarcrry of Funps LOOKED FOR.

While it is true that the bank surplus has thus
been reduced to small figures, the low rates quoted
for call and time loans afford convincing evidence
that no shortage or scarcity of funds is looked for.
® It is understood that the return flow of dividend and
¥ coupon money to the New York banking institutions
will have a tendency to increase their cash reserves
Then it is to be remembered
that the industrial depressici precludes the possibility
of any large demand for credits. The news items
referred to a week ago (regarding the discharge of
men by the great railway systems) indicate that in-
dustry and trade are still yielding up capital. While
the reaction is world-wide in scope, it is clear that its
been aggravated by
and big industrials.

in the next ten days.

! the bad position of the railways
RATE DECISION AND PROSFERITY.

The Wall Street market has been practically at a
standstill pending the decision ot the Interstate
. Commerce Commission in the rate matter. The

majority of the brokers believe that if the commis-
sion allow the § p.c. increase asked for by the roads,
the stock market will rise and speculative interest
However, in the United States as in Can-
A favorable

mncereasc,

ada much will depend on the crops.
rate decision by itself could not be taken as ensuring
the return of prosperity, it might not ensure favor-
able traffic reports by the railways. The railway
companies would still be under the necessity of keep-
ing their expenses rigorously down. Assuming that
the § p.c. increase were granted by the Commission,
the question then arises as to whether the traimmen
will demand further increase of wages.

PRICES STILL GOING UP.

The Department of Labor’s index number of whole-
sale prices rose slightly in March, standing at 136.7
as compared with 130.1 in February and 130.0 in
March, 1913. The more important increases occur-
red in grains and fodder, animals and meats (es-
pecially in poultry), canned salmon, apples, beans,
potatoes, flour, oatmeal, beef hides and muskrat skins.
Important decreases occurred in eggs, jute, brass and
lead and in some grades of pine. In retail prices
beef, veal, bacon, flour, beans, prunes and potatoes
were upward, while there was a general decline in
eggs, and butter showed a downward tendency.
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BANK. OF BRITISH NORTH AMERICA.

Ameng the leading Canadian banking institutions,
the Bank of British North America has always held
a prominent position by reason of the conservatism
of its methods and the solidity of its position. Dis-
tinguished from other banks in the peculiarities of
its constitution it has always been at one with them
in upholding the best traditions of Canadian banking
practise. With the gradual growth of Canadian
banking operations conseguent upon the development
of the Dominion, it is assured of increasing importance
and prestige.

A StroNG PosiTioN

On this occasion direct comparison of the dank's
position  at November 20 last, with that at
November 30, 1912, is precluded owing to the changes
in the form of the balance sheet, consequent upon
the requirements of the new Bank Act. The figures,
however, show that last year this Bank, in common
with other banks, enjoyed considerable prosperity.
Net profits were $680,745, compared with in 1912,
$678,505 for a period of eleven months, However,
it has to be remembered that this year various charges
for depreciation of investments and other purposes
were made against profits, prior to their declaration
These charges amount in all to $77.8067, so that
actually earnings last year showed a very substantial
gain upon those of 1012. There was also a balance
brought forward from the previous year of $03.447.
The 8 per cent. dividend absorbed only $380,333; an
allocation of $97,333 is made to the reserve fund,
bringing up that fund to $3.017,333, a proportion of
62 pc. to the paid-up capital; a similar all wation of
$07,333 is made to bank premises account. As usual
generous provision is also made for the officers and
ctaff of the Bank. In addition to the usual contribu-
tions to funds for their benefit, $30,500 was dis
tributed in a § per cent. staff bonus. While provision
for the staff is made on a generous scale, such
provision is obviously sound policy and is more than
repaid to the jank in the increased loyalty and
enthusiasm for the Bank’s interests which such pro
vision engenders, After making these varions allo
cations, the increased balance of $108,438 is carried
forward.

T'he balance sheet a strong position. In
deposits there was a slight falling otf, owing to spe
cial deposits having been withdrawn, and they stand
at $38,230,031. Circulation is higher at $4,870,310.
On the other side of the account, coin and bullion and
Dominion notes total $5,370.470 Canadian call and
short loans, $1,057,343 foreign call loans, $7,0605,800
and business loans in Canada, $28,000,005.

shows

GENERAL MANAGER'S ADDRESS

A feature of the recent annual meeting in London
was an address to the shareholders by Mr . B
Mackenzie, general manager. Mr. Mackenzie, it will
Le remembered, was appointed as
just over a year ago and the succe
achieving in that position, while exceedingly gratify
ing to those who know him, had been fully antic ipated

general manager
s which he 1s

in view of his previous brilliant career Mr. Mac
kenzie's address, with its gener | tone of conservative
optimism should do much to re-assure those on the

other side who have been led through exaggerated
reports to fear that conditions here have been of a
critical character.  Mr. Mackenzie very rightly

pointed out that while there has been a decided check
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to speculative real estate operations, yet underlying
business conditions are healthy, and except perhaps
for the lumber trade in British Columbia, the con-
dition of our natural industries is generally satisfac-
tory. Mr. Mackenzie's address contains one par-
ticularly interesting passage showing the sound and
conservative policy followed by this Bank. “I can-
not,” he said, “offer any prediction as to the time
when the full tide of nrosperity will return to Can-
ada, but it is well to keep In mind that general busi-
ness is by no means depressed, and I may remind
you that the interests of this bank are almost entirely
connected with the natural industries and with manu-
facturing and commercial enterprises. We have no
interest in company promotions, mergers, or other
operations of that kind, and few advances for other
than strictly business purposes. A policy of perfec-
tion in this matter is not possible, but as nearly as
may be we try to confine our advances to lozus to
business people for the legitimate purposes of their
business, and with a source of repayment in sight
from liquid assets.” A continuance of this policy
cannot but be satisfactory both to the Bank and its

clients.

——————
—— ]

EXCESSIVE TAXATION OF INSURANCE
COMPANIES.

What the excessive taxation of insurance com-
panies of insurance companies means in a particular
instance is graphically shown by the experience of
the Ocean Accident and Guarantee Corporation last
year. In 1913, the Ocean had to pay up in Govern-
ment taxes in Great Britain, Canada, the United
States and the various other fields in which it operates
no less a sum than $251,555, equal to nearly 2% per
cent. of the year's premium income. To say that
this is_an excessive rate of taxation is to put the
case mildly, yet its constant tendency is to grow bigger
and bigger, and every taxing authority that gets hard-
up (and they are always getting hard-up in these
days) makes another levy on the insurance com-
panies and other financial institutions, first thing
as a matter of course.

At the same time the vitriolic critics who are always
shouting about the excessive expenses of the insur-
ance companies quite forget that a very considerable
proportion of these expenses consists of this taxation.
So that the insurance companies find themselves
assailed on both flanks, while their policyholders who
are the people mostly concerned, know nothing of
these attacks, or if they do, get partial accounts from
one or other of the attacking parties, and passively
approve the onslaught. 1f the companies printed in
a brilliant red on their receipts for premiums re-
ceived “2)4 per cent. (or whatever the proportion
might be) of this premium is being paid to the Gov-
ernment as taxation,” perhaps there might be a chance
of policyholders getting acquainted with the real facts
of the case.

———————
 —

~ The London Economist's statement of new capital
issues in London during the first quarter of the year
shows a total of £97,610000. This is the largest
amount since 1910, when the quarter’s total was £09-,
355,000, For the corresponding quarter of 1913, the
amount was only £50,344,700 aird in 1912 £47,960,100.
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MINISTER OF FINANCE ON OUTLOOK.

A Time for Confid and © Worst of Finan.
cial Stringency Over.

In referring to the immediate business outlook in
the course of his budget speech on Monday, Hon.
W. T. White adopted an optimistic attitude which
should serve to cheer up a good many business men
who are at present in the dumps. He described the
present as a time for prudence and caution, but also
for confidence and courage, and expressed the
opinion that the worst of the financial stringency is
over, and that on the economic experience of the past
we are now justified in looking for much more
normal monetary conditions.

SrrENGTH OF CANADA'S POSITION.

“What is our present outlook,” said Mr. White,
“Bankers and business men unite in the opinion that
while it is a time for prudence and caution it is also
a time for confidence and courage. The strength of
Canada lies in her vast natural resources. Any
depression, generally speaking, can be but temporary
in character until such time as normal money con-
ditions, joined with business confidence, again re-
stores the wonted activity of the nation. While this
is so we must not close our eyes to the fact that we
have been passing through a period of considerable
inflation. Our railway policy has resulted in the
construction of two vast new systems within the past
dozen years. Construction upon the main line o
these systems is nearing completion. It must, how-
ever, be borne in mind that railways are never com-
pleted, are always building and rebuilding, always
extending their branches and feeders. I do not,
therefore, look for any abrupt cessation in connec-
tion with our railway construction.”

REAL ESTATE SITUATION.

Dealing with the situation in Canada in regard
to real estate the Minister said: “There has been in
real estate throughout Canada a long expected set-
back in values of speculative, suburban and business

roperties.  On the other hand the values of farm
and central business and residential city properties
are, generally speaking, not only being maintained
but will undoubtedly with the growth of the Dominion
tend to appreciation. On the whole the readjust-
ment which is going on in real estate conditions
throughout Canada is recognized as inevitable and
salutary. Commercial prospects for the immediate
future seem to me to be encouraging. Conditions
will, T thing, gradually improve with returning con-
fidence and easier money.”

WorsT oF FINANCIAL SrrINGENCY OVER.

Dealing with the budget outlook for the new fiscal
year Mr. White said: ‘“The amount of revenue dur-
ing the coming year will depend very much upon the
trend of business throughout Canada. We have
cxpcrienced a considerable falling off during the past
few months, but it is my expectation that these
declines will with the coming of spring be relatively
smaller and my hope that next fall we may regain
the losses, if any, of the carlier part of the year "

“So far as the financial stringencies are concerned
we may consider that the worst 1s over. From this
time forward, until the culmination of the next
economic cycle, we are, on the economic experience
of the past, justified in looking for much more nor-
mal monetary conditions.”
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Life company managers have, we understand, dis-
cussed with considerable concern one of the pro-
posed amendments to the Insurance Act of 1010
the House of Commons, by
It is proposed to introduce
(94a) which in part reads

lately introduced into
Hon. W. T. White.
into the Act, a new section

as follows:—

Notwithstanding auything contained in the Winding-up
Act, or in this Act, the liguidator of an insolvent life in-
surance company may, without the consent of the policy-
for the re-insurance of the contracts of

Canadian policyholders in some company or companies
transact life insurance ‘n

canada, and for the purpose of s curing such re-insurance,
the entire assets of the Company,  the case of a Cana-
dian company, and the entire assets of the company in
Canada, in the case of a company other than a Canadian
company shall be availadble.. ..

This section, it is felt, is likely to operate to the
disadvantage of the companies in two ways. In the
of the Canadian companies, it is likely to pre-
them in the various foreign fields which they
For instance, in Great Britain, a de-
is required before a company is
allowed to commence life business. Should this new
section be passed, and it became necessary to take
the action referred to in the case of a Canadian
company transacting business in Great Britain, appar-
ently all that would be available tor the English
policyholders would be the deposit of £20,000 plus
whatever is left over after the claiins of Canadian
policyholders have been fully satisfied.

How ForeicN COMPANIES ARE AFFECTED,

British and Ameri-

case
judice
have entered.
posit of £20,000

In the case of the many

can life companies operating in Canada, the
point raised by this proposed section is even
more serious. It is well knowa that among

these companies are a number transacting a moderate
business in Canada, but who have for purely invest-
ment purposes very large assets in Canada; while
there are other companies transacting a large Can-
adian business whose Canadian investinents 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.
The Dominion being from the companies’ point of
view an admirable investment field, they have invested
here very large amounts of funds, so that in a number
of cases the investment interests of these companies
in Canada are-much larger and more important than
the life underwriting interests, though the latter may
be by no means small.

THE DOMINION'S BALANCE SHEET.

. ll9n. W. T. White, minister of finance, reported
in his budget speech on Monday, that last year's re-
venue would be about $163,000,000 oF $5,000,000 less
than in 1912, This would show a surplus of $36.-
500,000 above the amount required for ordinary ex-
penditures. Capital and special outlays, including the
sum of $19,000,000 for C.N.R. and other railway

INSURANCE ACT AMENDMENT: IMPORTANT POINT REGARDING ASSETS.

LARGE ASSETS HELD IN CANADA.

Can
not
are

the in

new

Presumably “assets of
ada,” referred to in the
include those Canadian investments
actually held by the companies at their home offices,
¢.9., bonds whose coupons are payable abroad. But
beyond these investments, the companies to which
we refer actually hold in Canada a vast total of Can-
adian investments, altogether out of proportion 10
their Canadian underwriting business—investments
made with funds having their origin elsewhere than
Canada and held for the benefit of the companie
policyholders generally, whether they live in England
or Scotland or Canada or wherever else the c ympanie
may be transacting business. As a matter of fact,
the assets held by British and American life com
panies in Canada are more than $20,000,000 1 exce
of the amount required for the reserves of their Can
It will be a serious matter for the

company
section, do

which

n

adian business.
companies concerned if the
practically puts a lien on these investments.

Dominion Government

PropapL CESSATION OF [NVESTMENT.

li“
consider
of very
and of
beyonid

action  would
to

investment

The probable result of such
that companies  would
the of further
large sums of new capital In
gradually realizing their present holdings,
those required for their Canadian business,
ferring their funds to a field where they receive more
equitable treatment. It is not to be supposed that
it is the Government's intention to force anything
of this kind, which would certainly be prejudicial to
Canadian credit abroad, and it may be hoped that on

the necessary representations being made the pro-
<o as to avoid the

these have
cessation
Canada,

trans-

posed provision will be amended,
objection referred to, which would constitute a seriou
drawback to the operation of both Canadian life com-

panies abroad and foreign life companies in Canada
Since it is at present required of foreign life com
panies operating in Canada that they shall deposit
with the Government an amount equal to the reserves
of their Canadian business, Canadian policyhold«
in these companies are fully sccured, and there 1t
no necessity for further security
for by this new section. Both at Ottawa and in the
provinces there has been lately
to tinkering with the insurance
time this tinkering stopped.

«uch as is provided

4 noticeable tendency

business. It is about

i subsidies, would total $57,000000. leaving a debit
balance of twenty and a half millions, from which,
‘ deducing a million and a half invested in sinking
fund, the increase in the net debt would be $19,000,
000. The revenue has herefore been sufficient 10
meet all current and capital expenditure, including
outlays upon railways, canals, harbors and public
buildings and the debt has been increased only by
reason of the expenditures upon railway subsidies.
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THE MAXIMUM OF SECURITY
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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
Corporation, Limited, records in its accounts year
by year, 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 Commer-
cial Union Assurance Company, but it retains both
in Great Britain and abroad, its separate representa-
tion and matured organisation. While for 1913 the
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
anv 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
cuch as to make the results of the year decidedly
satisfactory.
Tue YEAR'S BUSINESS.

During 1913, the total net premium income from
all departments . was advanced by the substan-
tial amount of $740,560, so that it reached $10,-
744,410, It was in 1012 that the Ocean first
reported a premium income of over $10,000-
000, this being the first occasion on which
this figure had been reached by any British company
transacting casualty business exclusively. It i
matter 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—2 sturdy
growth indeed, but only, it may well be believed, the
precursor of even larger figures in future years.

"I'he excellent quality of the business acquired may
be judged from the claim record. Claims paid and
provided for absorb $5,703010 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-
standing has been provided for on an even more
liberal basis than before. The experience in regard
to expenses was likewise favorable. The total ex-
penditure on this account was $3,006,100 equal to 36.3
ser 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 gctually a considerable annual saving. In-
terest receipts came to $432,355, and, after the un-
carned premium reserve had been increased from
$3,636,240 to $3,857,910, there remained a clear profit
from underwriting and investment of $1,345,805, the
corresponding return a year ago having been
$1,171,045.

18

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 $é,61 5840 to $9,795.750. The
figures of the balance sheet make an excellent show-
ing. Total assets are $14,820,525, an increase of
nearly 1% millions upon last year's total of $13,431,-
270. The investments are 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
been passed.

"he Ocean has been 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, Bearing in
mind the Ocean's great strength and favorable posi-
tion to take care of future developments, it is to be
expected that its Canadian business will continue to
show marked progress.

CANADIAN FUNDS IN FOREIGN CENTRES.

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 Pacific
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.

CoMMAND 0oF CAst RESOURCES.

With this increase in call loans at New York 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, $27,617,026; then their holdings of bonds
and other securities with an international market,
lodged at New York and London, must be fully $70,-
000,000 (total securities held on February 28, were
$103,739,000).

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

——————————
e —

The City of Montreal will shortly issue through the

4% pe.

Bank of Montreal, a new $7,300,000 40 year
loan at a net price of 97.40.




THE CHRONICLE. MONTREAL, APRIL 10, 1914

- )
= > )
(INSURANCE (O”pi"ﬂ Head Office : 112 St. James Street, Montreal
/ DIRECTORS!:
4 CANADA BRANCH HEAD OFFICE, MONTREAL. J. Gardner Thompson, President and Managing Director.
~ 10'!!1 Sk M. Chevalier, Esa., A. G. Dent, Esq, T. J. Drummond, Esq.,
Chevali Drummond. levandre Laconts,
William Molson 'rf.':a....lj é’.. S Frederich Williasas- Taylor John Emo, Esa.  Sir Alexandre Lacoss  Wm. Molson Macpherson, Esq.
J. C. Rimmer, Esq., Sir Frederick Williams- Taylor

J. Gardner Thompeon, Manager.

>\ e Northern Assurance Co. Limited

o “Strong as the Strongest”’
HEAD OFFICE FOR CANADA,
Accumulated Funds, $38,800,000 88 "0"538:.&%“‘5“ WEST,

ROBERT W. TYRE, Manager.

8. E. MOBERLY, Sunt. of Agencies.

“THE OLDEST SCOTTISH FIRE OFFICE" .. THE ..

|THE CALEDONIAN Lontgggpmsmance

INSURANCE CO. OF EDINBURGH. OF ENGLAND.
Founded 1805. mconrokrﬁl’)—n;n-()v_ur.runnrn A.D. 1720
Head Office for Canada, CAPITAL PAID UP $2,241,375
DOAMNION EXPRESS BUM.DING IOIAL CAS“ ASSETS 22‘457.‘15
Montreal Head Office for Canada, - MONTREAL
JOHN G. BORTHWICK W. KENNEDY, W. 8. COLLEY, Join! Managers.

Canadien Manager

—_—
— e —————

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND
Established in the REIGN of GEORGE 111
- $ 7,250,000

Income exceeds -
Funds exceed - - 17,900,000
Ineluding the Fully Subscribed Capital, the resources of the Company exceed $28,900,000.
Head Office for Canada - MONTREAL
Active and Influential Agents Wanted |

MATTHEW C. HINSHAW, Branch Manager

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

AGENTS INSURANCE S BROKERS
ATNA INSURANCE CO. OF HARTFORD 11 ST. SACRAMENT STREET
MONTREAL, P.Q.

ST. PAUL FIRE & MARINE INS, CO.



E_-f_—l_”'—_—————-l L

MONTREAL, APRIL 10, 1914 THE CHRONICLE.

No. 15. 513

BANKS' LOANS TO FARMERS.

most by the permission given to the banks in the
revised Bank Act to lend to farmers on security of

ain is the opinion expressed in the Teller, issued
g; the Sterling Bank to its staff. The well established
farmers of good character who own their farms sub-
ject to a small encumbrance will probably not be re-
quired to pledge their grain as security, banks being
satisfied to loan on their own name. The small
farmer, however, who has his farm mortgaged to the
hilt, as well as other outside obligations, would only
be able to borrow by giving his bank specific security
for his loan, and tgis clause provides him with the
means for giving such security.

FrucruatioN 1N GRAIN PRICES.

It is difficult to see, however, continues the Teller,
what the farmer is to gain by holding his grain and
borrowing against it. He is not in a position to
speculate on the future prices of wheat, while the
temptation may be placed in his way, and unless there
are some big fluctuations in prices, he will gain but
little by holding.

It must be remembered that Canada is only one
of many producers, and consequently has to compete
against the United States, Russia, India, France,
Argentine and other large producers, so that prices
are not ruled by the Canadian crop aione.

As an indication of how prices have fluctuated for
1913 crop, the following are the Fort William quota-
tions: October, 83, 82, 81%4, 78, 82. The rush of
grain apparently forced prices down, but it soon re-
covered. November fluctuated from 8214 to 84155
December, 82 to 83% ; January, 84 to 8634 ; February,
86 to 87.

Cost oF HoLpiNG GRAIN.

Suppose, then, a farmer holds his grain until the
end of February, taking, as an example, 1000 bushels.
In October he could have sold this at 83, but he pre-
fers to hold until February when he sells at 87,
showing a profit of 4 points, or on 1000 bushels, $40.
On the other hand, he found it necessary to borrow
from his bank against this grain, $800 for five
months; interest at 7 per cent. would amount to $25.
In addition to this he would have to pay storage and
insurance. There would also be a certain amount of
shrinkage, so that in the end he would probably be
1o better off than if he had sold in October and
cleaned up all his debts.

Another difficulty is that at present the Western
farmer has no accommodation for storing grain, so
he must either pay storage elsewhere or build barns
at a considerable expense.

—
P

LIVERPOOL & LONDON & GLOBE INSURANCE
' OOMPANY.

Mr. Lewis Laing, who has recently been appointed
assistant manager for Canada of the Liverpool &
London & Globe Insurance Company, and secretary
of the Liverpool-Manitoba Assurance Company,
arrived in Montreal this week to assume his new
duties.

Mr. Laing has been for many years associated with
the Liverpool & London & Globe, and was formerly
sub-manager for Scotland. He is highly qualified
for his new position, and will no doubt be a source
of great strength to the management here.

|

That the small farmer is the person likely to benefit :

WESTERN FREIGHT RATES CUT.

Making substaritial reductions in western standard
maximum rates, special distributing tariffs, through
rates from east to west, local and westhound rates
on grain and flour, coal rates in Alberta, special mile-
age rates on butter, cheese, eggs, dressed meats and
dressed poultry, between prairie points; special mile-
age tariffs on vegetables in Saskatchewan and Alberta,
and cement rates and rates on fence posts, fire-wood,
brick, stone, gravel and sand in those provinces; as
well as the rate on pig-iron between Port Arthur and
Winnipeg, the Railway Commission on Wednesday
afternoon, gave judgment in the long drawn out west-
ern freight rates inquiry.

While it made these reductions, averaging from §
to 30 per cent. in the rates mentioned, the judgment
left untouched because of their reasonableness the
through grain rates and through rates on nearly all
products westbound, rates on live stock, the special
rates on fruits and vegetables from British Columbia,
cement rates out of Winnipeg, sugar rates from
Vancouver, rates on smelter products from the British
Columbia mines and local passenger rates in DBritish
Columbia, all of which were an issue in the case.

As to what the average reduction made amounts
to in relation to all western rates, the Railway Com-
mission did not attempt to state and a member of
the Commission stated it was impossible  to
say in view of the complicated character of the rates
affected.  An unofficial estimate, however, does not
place it much higher than five per cent.

«ODDS AND ENDS OF FOREIGN TRAVEL."”

Mr. George P. Morant, late fire manager of the
Commercial Union Assurance Company, has recently
published a volume with the title of “Odds and Ends
of Foreign Travel” to which we desire particularly
to call attention. Mr. Morant's duties in the respon-
sible positions which he held for many years, carried
him all over the world. Gifted with the faculty of
shrewd observation of men and things, and a power
of crisp and printed description, he has now 1ssued
this book of travel reminiscences. It is capital
reading, instructive and entertaining, and the many
who take pleasure in the perusal of travel literature
will find the purchase of a copy an excellent invest-
ment. Beyond the inherent attractiveness of the
book, there is a further reason why it should be pur-
chased by Canadian insurance men. The profits
arising from its publication are being given to the
Insurance Clerks’ Orphanage, a worthy object, so
that the purchase of copies is not only a good buy
in light literature, but also the means of aiding a
thoroughly deserving institution Copies are now on
sale at THE CuronicLE office, and it is to be hoped
that Canadian insurance men will not be behind
those of other countries in their support of Mr.
Morant’s publication.

CROWN LIFE INSURANCE COMPANY.
The Crown Life Insurance Company write us that

the amount of net cash received for premiums in
1913 was $34,5r,5()8. It will be noted that in the table
published in THE CuroNicLE last week, the amount
shown under the above heading was $208,950. This
figure was furnished us by the Company in error,

and included renewals only.
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON England

AAs at 31st December 1918)

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life Fund, and Specnl Trust
Funds, . . 68,056,830
Total Annual lncome exceedl 39,500,000
Total Funds exceed l18.000.000
Total Fire Losses Paid 155,780,550
Deposit with Dominion Govern-
ment . . . . 1 .077.03336

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:—

Commercial Union Building,
MONTREAL

W. 8. JOPLING,
Assistant Manager

J. McGREGOR,
Manager

—-—-—
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PALATINE

INSURANCE COMPANY LIMITED
of LONDON Eu‘land

(As at S1st December 1918)

Capital Fully Paid $500,000
Fire Premiums 1912, Net $2,421,745
Interest, Net . 127.350
Total Income $2,549,095

R ]
Funds . $4,000,000

Depont with Dominion Gov'nt’ $155, 666.67

In addition to the above there is the further
guarantee of the Ccmmercial Union Assurance
Company Limiled .hose Funda cxcced
$118,000,000 . .
APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—

Commercial Union Building,
MONTREAL

W. 8. JOPLING,
Assistant Manager

J. McGREGOR,
Manager

INSURANCE

SUN OFFICE

FOUNDED A.D. I70.

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

Surplus over Capital and all Liabilities exoeeds
$10,000,000

Canadlan Branch:

IS Wellington Street East, Toronto, Ont.
H M. ILACIIIIDH LYMAN ROOT,

Manager. Assistant Manager,

menced business in Canada by
00, 000 with the Dominion Government
Canadian Poliey-holdurs.

This Com

epositi
for svourlty of

INSURANCE

Pheenix of Hartford

Company
Total Cash Assets t $71,404,634.79
Total Losses Pald ' 70,700,545.46

Jo w. T.th" w
MONTREAL.

Applications for Agonamos lnvited.

ESTABLISHED 1809
Total Funds ixoeed Canadian Investments Over

$109,798,25. $9,000,000.00
FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY
uumon
CHAS, F, lul Ksy . N, MonceL, Rsg.
W lclnrn EaQ.

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

Continental Reinsurance Syndicate

CAPITAL STOCK
Subscribed
Paid Up .
Surplus, 1912 .
Premium and Loss Reserve,

$6,827,138

General Agents:
BRANDT & FISHER,
22 uaum u‘rwwl-ubm.
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ALCOHOL MAKES A BAD RISK.

Some particularly interesting points brought out
by the recent medico-actuarial investigation were
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.

He said that in the investigation an attempt was
made to determine what classes of insured women
were the best risks. There were two features in this
connection, viz., the effect of medical selection and
self selection, which must be taken into consideration.
He also discussed the class of women who make
their children beneficiaries and pay the premium out
of their own pockets, on whom the mortality was
apt to be good, and also cases of married women
whose husbands pay the premium, who were usually
not such good risks.

OCCUPATION STUDY,

Mr. Hunter said that 100 occupations 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.
Where they tended bar the extra mortality was 8o
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
by companies. There was a 22 per cent. extra mor-
tality in the wholesale liquor trade among proprietors
and 50 per cent. extra mortality in the cases of res-
taurant proprietors who had bars attached to their
business.

Arconor, Bap ror HuMANS.

Mr. Hunter said the statistics of the mortality in-
vestigation proved conclusively that alcohol was bad
for humanity. 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.

7 The experience of the New England Mutual showed

a 6o pe: cent. bom total abstainers, 85
cent. 12 cent, ratio
or Mmknt ew

BRITISH COLUMBIA MUNICIPAL BORROWINGS
TO BE SUPERVISED.

Detalls of New System—No Time for Municipal
Luxuries.

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-
ment.

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 muni-
cipal and 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 15000 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:

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 connecuon 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 in carry-
ing now under increased taxation. The 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 be 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 municipal
development. This is a bad time for municipal de-
bentures. Of course, we are glad to see now that
the financial market is brightening, and we hope it
will continue to get better. We feel, however, that
we should not encourage the municipalities at this

time in investing in any municipal luxuries.”
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ESTBD. 1824 YORK. ENGLAND 635‘5'71'73,7‘”15.0070}990
| FIRE .. viviesss oei.On every description of property. Large Limits,
LIVE STOCK..........The Yorkshire is the FIRST COMPANY, licensed by the FEDERAL GOVERN.
MENT, to transact Live Stock Insurance in Canada.
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ROYAL EXCHANGE ASSURAMCE INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA.
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Founded A.D. 1720

Losses paid exoeed $235,000,000

S SSETS 7,816,188.57

Head Office for Canada mssns PAID EXCEED . .  159,000,000.00
Royal Exchange Building ROBERT HAMPSON & SON, LIMITED

MONTREAL GENERAL AGENTS FOR CANADA, MONTREAL

ARTHUR BARRY, Slanager

Correspondence invited from |
responsible gentiemen In wn.
represented distriots re fire
aud oasuality agencles

THE LAW UNION & ROCK |

INSURANCE CO. LINITED, LO! Founded in 1809
Assets Excecd - 847.500 000.00

Over 500,000 invested in Canada.
FIRE .u A CIDENT RISKS accepted.

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

MONTREAL.
Agents wanted in unrepresented towns in Canada.
W. D. AIKEN, Superintendent, J. E. E. DICKSON
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1 THE LIFE AGENTS’ MANUAL - - $3.00
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AGENTS WANTED IN UNREPRESENTED DISTRICTS.
HEAD OFFICE FOR CANADA - - . MONTREAL.

4. €. CLEMENT, General Manager. H. M. YORK, Inspector for Ontarle. L. C. VALLE, Inspector for Quebes.
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For some time British Columbia trust companies
generally speaking have not enjoyed the good reputa-
tion burne by the older institutions in eastern Canada.
In an article on trust company efficiency, Mr. W. R.
Arnold, of the Dominion Trust Company, Vancouver,
states that this is undoubtedly due to the fact that
fully o5 per cent. of the incorporated trust companies
in that province are not living up to the provisions
of their charters. The result is that eastern finan-
cial critics have not looked favorably on any offerings
made by Canada’s Pacific Coast companies, to the
detriment of those institutions doing a consistent trust
business as represented to the public.

It is not to be wondered at, then, says Mr. Arnold,
that legislation is enacted from time to time to raise
the standard of trust companies, thereby placing
the provincial companies on a higher plane in the
eyes of financial authorities throughout the continent.

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 that directors and officers be chosen,
who have made a success of their own business, and
whose characters are above reproach. The Honor-
able Lynman I. Gage has said that character and cap-
ital are the best assets of a trust company. In the
new act also appears the following clause regarding
companies applying for registration: ‘““The company
shall establish to the satisfaction of the inspector that
the company and its directors and managers have the
qualifications necessary for performing the duties of
a trust company, so as to command the confidence
of the public.”

RespoNSIPILITY OF DIRECTORS.

A single questionable action of a director will often-
times kill the chances of his company for securing
business from certain people. Directors have been
known to take advantage of their position to the ex-
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 activel engaged.”

So far as is known in the United States, the only
cases where trust companies have failed to faithfully
execute their trusts, have been where trust funds
have not been segregated from those of the company
itself. It can be readily understood how the enforc-
ing of this proviso will react to the benefit of the
layman. All investments on behalf of the capital
account or reserve fund of trust companies will now
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 behalf
of the shareholders, as well as the company’s auditors.

Unper NEw Laws.

A careful study of the present provincial laws of
British Columbia regarding trust companies—an
their enforcemeni—should impress the individual with
the fact that, upon these laws becoming operative,
and speaking as a whole, any business given trust

companies will be much more efficiently handled in

the future than in the past. It is an assured fact

that the general public will be protected to a far
eater degree than ever before, concludes Mr.
rnold.

—————————
—

FIRE INSURANCE DIVIDENDS.

Public opinion of the fire insurance business is
somewhat warped by a misconceived idea that there
is enormous rroﬁt in it for the stockholders, being
led into the fault by the percentage of dividends as
to stock as they appear on paper, disregarding the
fact that nearly all of these dividends are paid from
the interest revenue on surplus and the reserve lia-
bility which are_the fruit of long years of patient
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 series 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 are forced to hold
roportionately large surpluses. The surplus is noth-
ing 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 Fran-
cisco, it becomes at once unavailable for distribution
to stockholders but must be paid out to policyholders.
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 from a com-
pany’s books, but, recognizing a high sense of moral
responsibility to maintain the valued reputation of
their institution for integrity, the stockholders have
gone down into their pockets and paid into the com-
pany large sums of money to restore its financial
stability, such contributions oftentimes amounting to
more than the dividends received during the past
decade or more. It is, therefore, necessary to main-
tain assets largely in excess of the liabilities if a com-
pany is to command public confidence.

RESPONSIBILITY FOR MONTREAL'S WATER
FAMINE.

'he Montreal Board of Control's report on their
investigation into the break in the water supply con-
duit last December, in substance places the responsi-
bility on the contractors, the Cook Construction Com-
pany, but recommend further examination of plans
to decide this point with greater certainty. They
decide they are not fully enough informed to give
definite opinion as to responsibility of city engineers.
They believe contributing causes of the break were too
close proximity of the excavation; method of excava-
tion employed; the weakness of the conduit itself.
They recommend suspension of work until plans for
widening of the aqueduct can be thoroughly examined.
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" THE BRITISH AMERICA

ASSURANCE COMPANY

Incorporated :

'J HEAD OFFICE : TORONTO
Oid Reliable Progressive
Assels over . - $2,300,000.00

Losses paid since organization
over - - $37,000,000.00

DIRERCTORS:
" W. R. BROCK, President
W. B, MEIKLE, Vice~President
ROBT. BICKERDIKE, M.P Z A LARH K.O, LL.D,
E. W, 00X w

W. B MEIKLE,
General Manader

THOMAS F. DOBBIN, Resident Manager
MONTREAL

E. F. GARROW,
Secretary

GERO, A. MORRO
H C. CuX AUGUSTUS MYERS
JOHN HSKIN, KO, LLD. FREDE « « NICHOLLY
D, B. HANNA | JAMES KERR OS3JORNE
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THE CHRONICLE.

./NorwicH UNION
IRE /NSURANCE
OCIETY/IMITED

i Jrotwich, é?g/and

M INSURANCE AGAINST:
RE ACCIDENT AND SICKNESS

Fi

EMPLOYERS' LIABILITY PLATE GLASS
Wead Office for Canada ~ . .
Head Office for Province of Quebec,

TORONTO
MONTREAL
Agents w d for the Accid h
JOHN MacEWEN, Superintendent for Quebec.

L'UNION
FIRE INSURANCE COMPANY, Limited

Head Office : PARIS, France.
Established 1828
Capital fully subscribed

Net Premiums in 1912 . 5,303,255.00

Total Losses paid to 31st Dec., 1912 86,000,000.00

Canadian Branch:
94 NOTRE DAME ST, WEST, MONTREAL

Manager for Canada:

MAURICE FERRAND

$ 2,000,000.00

First Britsh nsurance Offios Established In Canads, 1804
INTENDING ASSURERS

Should read the ** THREE MINUTES "’ Leaflet
of the

PHOENIX ASSURANCE CO., Limited,
OF LONDON, ENGLAND (Founded 1782)

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

100 ST.FRANCOIS-XAVIER STREET, MONTREAL
The Company offers 1o the Public every advantage which

LIFE ASSURANCE

conducted under the most favourable conditions is capable of
affording:

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

(1) A UNIFORM ADDITION of $85 per $1,000 was
declared on all classes of Full-Honus Policies.

(2) A GUARANTEED BONUS was also declared
of $12.50 per $1,000 per annum on Full-Bonus Policies
becoming claims by (!]:Mh.md $17 per $1,000 per annum
on Endowment Assurances maturing before 3lst
llecember, 1916, These bonases apply to new as well
a# existing policies,

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

Joint
Managers

Agents Wanted

MONTREAL, APRIL 10, 1914

— -

Established 1864.

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

MurrnY, Love, HAamiLron Joun, Wu, MoLson
& Hasoom, & RopEnrt Y. HUNTER

Toromnto, Ont. Montreal, Que,
OsLER, HAMMOND & NANTON, Waire & du.lll
Winnipeg, Man. St. Jobn, N.B,
ALrrep J, BELL. Epwund T. H1008,
Halifax, N Charlottetown, PEI.

8.
AYRe & Soxs, Lrp,, St John's, Nfld.

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

REMOCVAL
The

LONDON MUTUAL FIRE
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.
MATTHEWS WRIGHTSON & CO,, (Canada) Ltd.,
GENERAL MANAGERS.




{ONTREAL, APRIL 10, 1914

THE CHRONICLE.

No. 15. 519

IMPORTANT CHANGES IN TARIFF.

Several important changes in the tariff were an-
punced by lggn. W. T. White, in the course of his
dget speech on Monday. The most jmportant are
se affecting the steel industry. New duties in the
erests of this industry have been imposed as fol-

hvs

all iron and steel beams up to 120
eal yard to $4.25, British
srmediate and $7 general tariff per ton. t the present
o this is the seale of duty for such products weigh-up to

| pounds per lineal yard; for beams weighing 35 pounds and
the tariff is $2, $2.75 and $3 in each case. This change

| give encouragement to the manufaeturers to turn out a
of the heavier uets which, at the time the

ent o of duties was etermined on were not manu-
ured in Canada to any extent. The Algoma Steel
soration for one had an d its intention to extend
truction to such produets if the tariff rates were changed.
. To place a duty of $2.25, British preferential, and
50, intermediate and general, per ton on wire reds, with
qualification that a draw-back of duty will be allowed in
12 and 13 guages for wire fencing on

will give encouragement to the

pect ?l"h‘,ild‘ of 9, b

8. e dut ro

minion Steel y(‘?)rponlion and the Steel Company of

pada, who have no protection for the wire s which

v manufacture, while nails which are made from the

s are protected to the extent of about 30 per cent. The
White stated, was opposed by nail makers

duty, Mr.
or than the companies at Sydney and Hamilton.

. To raise the duty on all wrought or seamless tubing u
0 inches in diameter to 20 per cent., British pmforenlialt
per cent. intermediate and 35 per cent. general. This
presently lpplies only to tubing 4 inches or less in
meter; over 4 inches the tariff rates are 10, 12}5 and 15
cent. respectively.
ther than these changes, Mr. White announced
wcipally an increase in the existing drawback of
duty on imported pig iron subsequently used iv
manufacture of articles for export and the placing
charcoal as fuel for pig iron production on the
e list. Bituminous coal, when imported for the
pose of manufacturing coke for smelting and
andry use, will be allowed a drawback of duty of
per cent.
Regarding agricultural implements, Mr. White
ounced that it had been decided to make a cut in
duty on hurvesters, reapers, binders and mowers,
bm seventeen and a half per cent. to twelve and a
f per cent. Other minor changes are also being
de. There will be no “free wheat,” the Govern-
nt preferring to await developments following the
pletion of the new transcontinentals, the Hudson
v Railway, and the opening of the Panama Canal.
ere will be also no iron ore bounties. The im-
rtation of aigrettes will be prohibited after Jan-
ry 1, 1915,

“anadian Consolidated Rubber’s report shows net
es for 1913, of $6,788,850, compared with approx-
ately $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
bad debts amounted to $407,060. Beyond this
re is a further deduction of $16,411 for expenses
the previous period not provided for, leaving net
ofits available for dividends of $390,649. Divi-
ds on preferred and common stoce;pare grouped
i one item of $250,907. The net addition carried
- forward to surplus was, therefore, $139,742, bring-
~ g total surplus at the close of the year up to
 $2,129,639.

me(-ronm‘, $6 |

i

BANK OF VANCOUVER.

The Bank of Vancouver has given notice of its in-
tention to seek the approval of the Treasury Board
for a by-law reducing its capital stock from $876,-
71315 to $587,400. The terms of the by-law are in
the main as follows:—

Whereas the paid-up capita! of the Bank of Van-
couver is the sum of $876,713.15;

And whereas $822,300 thereof has been in respect
of 8,223 shares which have been subscribed and issued
as fully paid and the remaining $54,413.15 has been
paid in respect of 3,524 shares which have been sub-
ceribed but not issued, there being due and payable
to the said Bank in respect thereof for calls and in-
stalments the sum of $207,086.85 ;

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 Bank of Vancouver as hereinafter pro-
vided:

Therefore, the shareholders of the Bank of Van-
couver now assembled in annual general meeting
enact as follows:—

"I'he subscribed capital stock of the Bank of Van-
couver is hereby reduced to $587,400 divided into
5,874 shares of the par value of $100 each, and each
‘hareholder shall be entitled to one fully paid-up share
of $100 for each $200, exclusive of premium, whether
of paid-up capital owned or held by him or of calls
and inetalments due and payable by him in respect
of his shares at the date of the passing of this by-
law to be issued to him as fully paid up when all such
calls and instalments shall have been paid.

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

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. Hon. W. T.
White urged that a loan company should be in such
condition that in case of large demands from deposi-
tors it would have liquid investments sufficient to be
readily turned into cash. If its investments are
limited to mortgages this forces it to keep large sums
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.” It
reads: “The total of companies’ liabilities shall not
exceed four times the amount paid upon actually paid-
up and unimpaired capital stock and reserve.”

Such companies are to be permitted to hold 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
if directors declare any dividend which impairs or
diminishes the paid-up capital of the company the
directors who concur are jointly and severally to be
liable for the amount of such dividend.
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SIX FACTS |

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

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

1. THE SURPLUS EARNED in 1913 was $1,709,969.66, exceeding by over $179,000 the earnings of 1912,
and by a much larger amount the earnings of any previous year. The present net surplus Is $6,183,278.39.

2. THE INCOME of $8,094,885.70 was greater than that of the previous year by $608,125.96, and the
greatest In the Company's history. The rate of interest earned, which had been steadily advancing since 1899,
was further improved in 1913. This is an important factor in producing surplus, “

3. THE ASSETS were Increased by $3,860,271.32, and now stand at $52,161,794.81.

4. THE TOTAL ASSURANCES now In force are for $1563,121,363.94, an increase of over $8,273,000 In
the year.

5. THE PAYMENTS TO POLICYHOLDERS in 1913 totalled $2,878,016.11, an Increase of $415,051.31 over i
those of 1912, In addition to this, LOANS TO POLICYHOLDERS on security of their policy contracts were |
made for $1,692,248.71.

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

——— —— — — —

|

|
| YOUR CARD
The Imperial Life has some splendid openings on : As a representative of the * Oldest Life Insurance
its field force for men who ean sell life assurance, Company in America” will prove your best
Energy, persistence, enthusiasm are required. In introduction.

return we offer liberal agents' contracts, attractive

policies and a reputation for properly safeguarding H M lF
polieyholders’ interests. A

T | INSURANCE COMPANY
IMPERIAL LIFE ASSURANCE COMPANY OF NEW YORK
Head Office - TORONTO

Impregnable Strength
Incomparable Dividends

| The Equity Fire Insurance Go.

TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager

Maximum Benefits

Minimum Net Cost

ORNERAL AGKENTS,

A. B Powell, Interim Branch Faulkner & Co,, Halifax G
L) r, Montreal W. N Ilolu-l.' Vancouver FOR TERMS TO PRODUCING AGENTS, ADDRESS:

Brown Oiarke Agoney, Wln-an Geo, A, Lavis, Calgary,

Young & Lorway, Sydney, B.C, J. M. Queen, Nt John,N.B,

MeCallum, Hill & Co., Regina.

-

George T. Dexter

| 2ad VICE PRESIDENT

l THE LIFE AGENTS' MANUAL - $3.00 || 34 Nassau Street New York, N.Y.

Published by the Chronicle, Montreal

e T

Protect YOUR FAMILY while it is Dependent upon You!
Protect YOURSELF against Dependence on Your Family, in yeur OLD AGE!

HOW ?
By secaring a ‘* SPECIAL FAMILY POLICY " in

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA

For partioulars, write direet to Hoad Offiee~NATIONAL LIFE CHAMBERS, TORONTO.

ALBERT J. RALSTON, Meneging Director, ELIAS ROGERS, President. F. SPARLING. Secrctary
Several good openings for producers.
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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 1 am
«ruck 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
{hat anything an insurance man does must be done
from interested motives, it is none the less true that
{he 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.
1§ 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
<o that their own losses might be less, then I say that
{heir 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 Lep Fiour ALONE.

In 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. Tt is also to be noted that the
National Fire Protection Association, of which I
happen to be president this year, was founded in the
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 con-
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 Erevention. 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 fhcld of reform; namely, to bring in the
cxpert 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 rut 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 an non-fireproof con-
struction has been ually 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.

.
v

In buildi:j‘! 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 course, in the great manufacturing planis 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 lias 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 Srtupy oF HAzarps.

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 his
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 pe fought off by
exterior 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 order; the
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
upon the hazard of the charactcr of public fire pro-
tection afforded by the city or community.

——————————

IMPERIAL UNDERWRITERS' 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
1013, $68,541.45; net losses incurred $17,15887;
showing a loss ratio of 25.03 pc. Ina 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.
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The Employers’ Liability

Assurance Corporation Limited | canadien

" " #« OF LONDON, ENGLAND = 1" " Government
TRANSACTS Deposit 1 1 1
Personal Accident, Hult.h. Liability, $1,021,187

Fidelity Guarantee and Fire Insurance.
STANDS FIRST

Most Liberal Policles Issued in the liberality of its Pol-
Offices: MONTREAL, TORONTOQ | tontact, in financlal

gors for Cannda, GRIFFIN & WOODLAND. sirongih, and In e ier-
JOHN JENKINS, Fire Superintendent. ality of its loss seftioments

—

THE CANADA ACCIDENT ASSURANCE COMPANY

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

Personal Accident, Sickness Plate-Class, Guarantee and Liability

insurance.
b o n el
Board of Directors:
8. H. EWING, President J. 8. N. DOUGALL, Vice-President
HON. N. CURRY, JAMES McGRI GOR, J. K. OSBORNE, 7. H. HUDSON
i B
7. H. HUDSON, Manager. “
TORONTO : VANCOUVER WINNIPEG MONTREAL

Traders Bank Bullding Merchants Bank Bullding
FOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - - $11,250,000
CLAIMS PAID, over - = $A6,000,000

Canadian Head Office - . . - TORONTO, Ontario
CHARLES H. NEELY, General Manager for Canada and Newfoundland

The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,

112 ST. JAMES STREET, MONTREAL, CANADA

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

All Policies Guaranteed by The Liverpool and London and Globe Insurance Co., Limited.
ASSETS OVER FIFTY-SIX MILLION DOLLARS.
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BALCARRES,
Loss, $40,000. Origin, unknown.

Toronto, ONT.—Flat at 158
by James Brown,

SASKATOON, Sask.—Cole
destroyed, April 6. Loss placed at
lows:—H. Devere Cole, building
Loss, $70,000, insurancé $73,000;
ware Co., stock valued at $40,000,
ance, $40,000; H. Tuppling, men's
valued at $40,000; loss, $40,000;
$18,000, insurance, $12,000.
3 MONTREAL.—Two
W 107 LaSalle Avenue, Maisonneuve,
5. Loss, $5,000. Origin, unknown.

destroyed, April 5.

Black’s bridge, damaged, April 5.
pied by Madame Robert,
about $5,000. Origin, leakage of gas.
Fort WILLIAM, Onr.—Hudson

o is reported to

Vicroria, B.C— Esquimalt hotel,
Day, and run by Beatley &
n building $10,000; on contents, $4,000.
ters & Company and Moncton Fuel,
% Company, damaged, March
surance on Master's building,
® pany's building, $1,500.
¥ ToMmiko, Ont.—Ferguson &
& was destroyed with contents on April 2.
% as follows:—

= Royal . . . . .$10,000
" London and Lan. . 12,600
& Norwich Union . . 7,600
* N. Y. Undrs. . 10,000

Cosart, OnT.~—Bunkhouse,

25.

National .

Loss total

" saloon and A. Brazeau's tinsmith
 destroyed, April 5. Loss,
ing, property of

insurance, $500. Origin, smoking.
A CORRECTION.

blocks of tenement houses,
damaged, April

German-American .

Gordon Davies Meat Co.,

CANADIAN FIRE RECORD

Sask.—Industrial School destroyed.

Bay Street, occupied
damaged, April 3. Loss, $1,500.

block on Second Avenue,
$200,000 as fol-
valued at $90,000.
Westhaver Hard-
loss $40,000, insur-
furnishings, stock
insurance, $30,000;
Elliott Drug Store, stock valued at $18,000; loss,

201-

Government shed on canal bank at Colborne Street,
Supposed origin, incendiarism.

Shed of Montreal & Cornwall Navigation Co., near

Rooming house at 395-7-9 Mountain Street, occu-
damaged, April 7.

Loss

Bay Company's
store, recently destroyed with estimated loss of $150,-
! have been insured through Lloyds.
owned by T.
Sylvester, destroyed.

Loss

Moxcron, N.B.—Coal sheds of Messrs. J. E. Mas-
lce & Cartage
Loss, $5,000.
$1,000; Cartage Com
Origin, supposed spark.

McFadden's saw mill
Insurance

In-

$2,600
2,600

$45,000

‘ dining camp and an-

other building of Hollinger Mines, Ltd., Schuyler’s
shop at Timmins,
$6,000. Contents of build-

$1,600,

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 that on

the Canada Cement Company's bag
Lakefield, Montreal.

) department at
Following are the details of

the insurance in the Standard Clay Products fire :—

AR .ooooossries $ 3,000 Halifax...........
Acadis.......oov0s 2% Hartford . ........
British Amer.. . .... gm landonhh%md -

........ orwic i
Canada National 2,500 North America, . .
Commercial U 2,700 N. Y. Underwriters
Continental . . . .... ,500 Nova Scotia
Guardian.......... 5,000 Rimouski.
Globe and Ru 2,500 St. Paul .. ..

2 German- 2,500 N [rrerey
T P
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Hipen, N.S.—School destroyed, March 26. Loss
and origin, unknown.

Bracepripce, ONT.—Three boat houses on water
front, destroyed, March 27. John McMillan's vacant
stable, partly destroyed, March 29. G. Wood’s laun-
dry, destroyed, March 29. Origin, gasoline explosion.

Newsuke, ONT.—Drug store owned by Prince of
Wales lodge A. F. and A. M., occupied by y i W
Winter, and central office of Bell and Camden Rural
telephone systems, burned with contents, March 31.
Insurance on building and contents of lodge, $2,200;
on contents of store, $2,800.

LAVERPOOL, N.S.—Details of losses, March 30, as
follows :—C. K. Cunningham, loss $6,000; insurance,
$4,000; C. V Mackintosh, loss, $15,500; insurance,
$8,500; Mullhall building, loss, $10,000; insurance,
§6,000; A. S. Hutchins, loss, $15,000; insurance, $12,-
000; G. H. Snaddon, loss ; $12,700, insurance, $6,700;
Wm. Bartling estate, loss, $7,800, insurance, $5,300;
Strathcona lodge, loss, $800; insurance, $400; S. E
Neville, loss, $400; insurance, $400. 'Total loss, $71,-
200; total insurance, $43,500.

WinNipEG—Tenants’ losses and insurance in Scott
Block fire as follows :—Jones Bros, & Co. Loss, $6,-
00o. Insurance on stock, Queen, $7,500; on furn-
iture, London & Lancashire, $200. Ware Mfg. Co,,

loss, $650. Insurance, Palatine, $1,000. Turner
Bros. Loss, $50. Insurance, Phenix of London,
$300. Moncrieff & Endress, Ltd., Loss, $1,000; n-

surance, Palatine, $1,000. Onward Mfg. Co. Loss,
$1,000. National Steam Specialty Co. Loss, $50.
Insurance, London & Lancashire, $500. C. I Black,
Ltd. Loss, $4,200. Insurance, Can., $1,000; Hart-
| ford, $1,000; N. Brit. & Merc., $1,000; Caledonian,

| $600; London & Lancashire, $000. R. Js White.
loss, $350. Insurance, Winnipeg, $350. J. D.
Clarke. Loss, $350. Insurance, Queen, $3,000; New

York Underwriters, $3,000. Western T'eachers’ Bu-
reau. Loss, $450. Insurance, Equity, $450. John
Forsythe Co. Loss, $1,500. Insurance, $1,000. C.
L. Peterson & Co. Loss, $600. Insurance, Prov.
Washington, $600. Canadian Dominion Develop-
ment Co. Loss, $500. Insurance, $2,500. Cham-
berlain Metal Co. Loss, $500. Insurance, Union,
$1,000.

e
—

INSURANCE CLERKS’ ORPHANAGE

All those who are connected with the Insurance profes-

slon, in whatever Branch, either directly or indirectly, in

Great Britain, the Colonles, or l'lm-ttm Countries, should

show thelr interest In a deserv Institution by
purchasing a Copy o

" 0DDS AND ENDS OF FOREIGN TRAVEL,"
By Geo. . Morant, F.CLL, FROS. FLS,
Late Fire Manager Commercial Union Assurance Co.

The profits of the Publication will be glven to the
Insurance Clerks' Orphanage.

Mr Morant has been & wide traveller, and his recollec-
tions are many and varied Moreover, he ls a gifted
ive writer, and his style is crisp and to the point
veryone with a thirst for reading of an Instructive
and pleasantly interesting character should read this work

Handsemely Bound in Cloth—Illustrated.
Price $1.25 net

On Sale at Tﬂi CHRONICLE OM
160 St. James Street, Montreal.

"
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'GRESHAM

Life Assurance Society, Limited

Founded 1848
Funds : FIFTY MILLION DOLLARS

Applications are wanted for
Agencies. Liberal commissions

—
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‘«GOLD and DROSS”

These words are placed at the head of the in-
vestment section of one o da's most popul
weeklies. The department is a catalogue of successes

and failures.

These notes and comments show that the most
astute investors may fail. The beneficiary under a
life policy, unskilled in handling funds will therefore
be in great danger of forfeiting the proceeds.

Mutual Life C Instalment policies do

away entirely with the investment proble'm.

would be arranged for Agents

and Brokers. automatically become at the death of the assured,

gilt-edged securities ~ no ** dross " all ** gold.

The Mutual }iie Assurance Co.

! Canada,
WATERLOO -~ - - - « ONTARIO

Let us give you full information.

ADDRESS
ARCH. R. HOWELL,

Manager for Canada,

L MONTREAL.

PROVINCE OF QUEBEC
CITY OF MONTREAL
IN THE MATTER of the appointment of &
Provincial Manager by the CONTINENTAL LIFE
INSURANCE COMPANY, Heap Orrice, TORONTO
c——————————

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

{'ro Wit :—

. . . -
Union Assurance Society Limited |
OF LONDON, ENGLAND.
(Fire Insurance since A.D. 1714)
Canadlian Branch:
Corner St. James and McGlll Streets, Montreal
T. L. MORRISEY, Resident Manager
Agencles throughout the Dominion.

The WATERLOO

e

“Jutual Fire Insurance Co.
ESTABLISHED IN 1863
HEAD OFFICE WATERLOO, ONT. |/

TOTAL ASSETS 3ist DEC., 1911, $112,000,00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

(EORGE DIEBEL, Vice-President,
ARTHUR POSTER

WM SNIDER, Presideat,
FRANK HAIGHT,

Wiaager laspector
INSURANCE Nmrs
PUBLICATIONS OF THE CHRONICLE [ f-= = — oo et |
) men, whether "
M}O!C_T:REWA_L.—“ 10 photiihby insurance or no: nnvcll::\:‘d:m:n:; ‘
FIRE AGENTS' TEXT BOOK (Griswold) - - - «  $2.00 CLARENCE M. KELSEY m::mm&w,:ﬁ,mﬁx .

in addition to first year's commission, 8 |
renewal interest insuring an income for
the future. Address the Company at its
Home Office, No. 277 Broadway, N. Y.”

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

BRITISH

WILLIAM M. PORTER
Roesr

EDWARD TOWNSEND
P lepurrs © Tradew, Nov Bont

- $3.00

. T Gameee ind ot G \t
|

FIRE INSURANCE

COLONIAL

COMPANY
Office: ROYAL BUILDING, 2 Place d'Armes, - Montreal.
STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts
President | HON. C. £ DUBORD, Director and Secretary | THEODORE MEUNIER Masager : H. W, THONSON.

INSPROTORS.

GAvIN BROwWNE, Jr., 51 YongelStreet, Toronto, R. T. Broww, P, O, Box288, Regina, Sask.

Ontario.
BJAA. Cuanvzsois, P, O, Box 28, Montreal, Que.
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Head Office, - - -

FOUNDED 1871

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

BALANCE SHEET, 31st DECEMBER 1913

The Ocean Accident and Guarantee

Corporation, Limited
LONDON, ENGLAND

Cr.

To Shareholders’ Capital:— By Investments, viz.:—
Authorized— British Government Securities ..$ 422,150.00
200,000 Shares of $26 each .. . .$26,000,000.00 Indian and Colonial Government
e Boourities .. oo oo oo ss sr s oo 543,324.95
Indian and Colonial Provinecial
Subseribed— Socurities .. oo :o on oo te e 147,748.66
12,000 Shares of $26 each Indian and Colonial Municipal
fully paid .. ..$ 300,000.00 Securities v ek & Ga ge e 388,914.68
112,308 Shares of 25 each Foreign Government Securitles. . 894,281.87
($6 per Share pald). 2,807,700.00 Provincial Securities .. 141,600.00
"‘":_ Municipal Securities .. .. .. 590,669.67
124,308 8,107,700.00 Railway and other Debentures and De-
Less Uncalled Capltal .. 2,246,160.00 benture Stocks—Home, Indian and
e 861,640.00 Colonfal .. +. +o o0 s ev e 741,135.66
To Sundry accounts pending .. 3 255,938.35 United States Rallway Bonds .. . 4,462,872.27
To Reinsurance and other Funds .. .. -« 211,797.58 Railway and other Debentures  and
To Unclaimed Dividends .. 841.72 Debenture Stocks Foreign .. 1,601,426.43
To Staff Provident Fund .. 77,187.650 Railway and other Preference and
To Capital Redemption Fund 71,471.32 Guaranteed Stocks .. .. .. ceoa. 20122090
Rallway, Ordinary Stocks and Shares. 405,464.18
To General Insurance Fund, viz.:— By Mortgages on Freehold and Leaschold
Provision for claims out- Properties .. R S 1,065,330.85
standing.. .. .. o c2 3,665,000.00 By Freehold and Leasehold Premises (less
Investment Reserve and Depreciation) being the Corporation’s
General Contingoncy Hepd ‘Offce and Branches .. .. .. 1345.02081
Fund Silna. NS 368,632.77
& i By rents due from tenants and other
$3,913,682.77 Balances . e 40 o6 FB M6 40 @ 183,369.29
Reserve Fund .~ 1,600,000.00 By Balances at Branches and Agents'
Bal ¢ R Balances (less provision for Com-
v:::: ercncloun‘;. mission, Cancelments and Non-

. new 0:
iocluding  §3- Renewals) <o oy e B W o e 1,197,030.89
857,909.29, pro- By Cash at Bankers and in hand:—

1 v On current and deposit account and
portion of Pre- N &
miums Unearn- in hand .. % we wh eE en o 536,702.36
o8 i oo o ..$8,137,216.23 By Investments in Trustees' Hands to
Less Amount meet Capital Redemption Fund 71,471.31
transferred to
Investment Re-
serve and Gen-
eral Contin-
gency Fund above. 200,000.00
e 1,937,216.23
e 18,860,749.00
t $14,820,525.47 $14,820,525.47

%

—

Canadian Head Office, TORONTO, ONTARIO.
CHARLES H. NEELY, General Manager.
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Established in 1836

}he Bank of British North America

Incorporated by Royal Charter in 1840

SEVENTY-EIGHTH ANNUAL REPORT;ND BALANCE SHEET

Report of the Directors of the 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 Balance Sheet to the 20th November, 1913, the Court of Directors desire to point out
to the Proprietors that the changes now introduced into the form of the Balance Sheet have been rendered necessary by

the provisions of the Canadian Bank Aet, 1913.

It will be seen that the profits for the year, including $93,446.79 brought forward from 30th November, 1912, amount
to $783,191.89, of which $194,666.66 was appropriated to a dividend paid last October, leaving a balance of $588,525.23,

which the Directors propose to distribute as follows:—
In the raynwm of a Dividend of 40s. per share
a

vable 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 be earried forward of . . . . .

97,333.33
97,333 .33
36,500.00
108,437 .58

The above Dividend will make a distribution of 8 per eent. for the year.

The Dividend Warrants will be remitted to the Proprietors on 3rd April next.

Sinee the last Report Branches have been opened at 150 Mile House, B.C., MeGregor Street and Selkirk Avenue,
Winnipeg, Man., 8t. Catharines, Ont., and Sub-Branches at James Bay, Victoria, B.C., Kandahar, Sask., and Queen

Street and Beech Avenue, Toronto, Ont,

A Branch has been closed at Forward, Sask., and a Sub-Branch at the Union Stock Yards, West Toronto.
The following appropriations from the Profit and Loss Account have been made for the benefit of the Staff, viz.:—

To the Officers’ Widows and Orphans Fund.
b Pension Fund N
Life Insurance Fund. . .. A
These amounts are for the whole year and include those
London, 17th February, 1914,

The seventy-cighth yearly general meeting of the proprie-
tors was held on Tuesday, March 3rd, at the office of the
Corporation, 5 Gracechurch street, E.C., Mr. E. A. Hoare
presiding.

The Secretary (Mr. Jackson Dodds) having read the
notice convening the meeting,

The Chairman said: Gentlemen, before commencing the
business of the day allow me to say a few words on a per-
sonal matter. You all miss the familiar figure of our old
friend and colleague, Richard Glyn. He was present at the
last meeting, but he was then suffering from serious illness
and in the following May he died. Elected in 1866, he had
been a director for no less than forty-seven years, and had
given his best service to the bank. 1 also have to inform
you with deep regret of the death of Mr. H. J. B. Kendall
as recently as last week. He, too, had been a director for
many years, having been elected in 1876.

You have already noticed the great changes that have
been introduced into the balance-sheet, and after reading
the report you understand that they are rendered necessary
by the provisions of the Canadian Bank Aet, 1913. A model
balance-sheet has been drawn up to which all the chartered
banks must conform, and, therefore, although we may all of
us prefer the simplicity of our old balance-sheet, to which
you have been accustomed for so many years, we too must
all into line with all the other banks. My difficulty in
addressing you to-day is in making an intelligent comparison
of the various figures with those of the preceding year, and
if 1 were to attempt to explain to you the exact meani
each of the new lines you would, I am sure, be bored. There
are, however, certain important items on both sides of the
account to which it is necessary to refer, and I hope that I
may be able to explain them to you with sufficient clearness.
The capital remains the same, and to the reserve fund we
add $97,333.33 out of the profits of the year. The notes in
circulation show little variation, being $107,006.66 above the
ﬂfum of 1912, The ts at $38,227,666.66
$1,221,533.32 lower. The tion of this is to be found
in the remarks that [ made when I had the honour of
ing you two years ago. I then referred to &
in the ts than we are accustomed to see, but
that uded in that nummmxh

'mhndi:ﬁﬁ-twhm& =t
W o lhw
gradually wi Wi, lwdnmﬁn"

Efﬁ%ﬁ :

| transactions, or

$ 7440.72
44,866.95
1,946 66

already set forth in the Statement to 31st May, 1913,

deposits generally have been about stationary during the
past year owing chiefly to the favourable opportunities for
investment which always accompany a long period of dear
money. Bills payable is the next item ealling for eomment.
This is a new line, and must not be confused with the item
“acceptances” in the 1912 balance-sheet. The item * bills
payable” includes several important accounts besides
“acceptances,” and the “‘acceptances’ are in fact less than
one-third of the total. In order that the comparison with
1912 may be presented to you distinetly I give the followin
figures:  Acceptances, ineluded in bills payable, 32.447.983.35
(these are all drawn in the ordinary eourse of our exchange
: nst securities); acceptances under letters
of credit, $1,790,933.33; total, $4,238 866.66. Compared
with 1012 this shows a reduction of $3,659,733.33.
acceptances were, in fact, far below the normal, whereas,
without this explanation, they would appear to you to be
higher than last year. On
have probably been struck
in the “Coin and Bullion"
Specie” of 1912. The difference is accounted for chiefly
by the separate line given to *‘Dominion Notes,” which,
being legal tenders, have in the past been included in
cash. “Notes of Other Banks” have in the past been dealt
with in the same way. There are also other amounts included
in the numerous particulars given lower down, which actually
represent cash. I will not weary you by deseribing them in
detail, but I will give you the net result. Had the balance-
sheet been made up as before, the ‘‘Cash and Specie
Bankers and in Hand” would have shown an increase
§1,674,133.32. On the other hand, cash at call and
notice would ha

£

22

year. The necessity for this expendit:
explained to you so fully that I may avoid
however, interes to trace 00

30, 1913, the

increase of $81
out of
t the actual

has been $1,450,
between the present

e

v ey
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gst the assets is *‘ Deposit in Central Gold Reserves,”
“s‘ﬁ:s.m& which I will uﬁ later on. And now, leaving
the maze of these unaccustomed figures, I come )
and You will observe that (still in conformity
with the Act) we now give the figures for the whole
instead of for six months only as in the past. ’ g
is an improvement for it shows at a glance the result of the
year's operations. The net 58300'. was $689,745.00, which
compared with, in 1912, $678,505.00, an increase of $11,240.00.
that 1912 was a year of only eleven mon that
to be somewhat diasppointing, but it
}ortheuniupowoﬂho k was better
o T B W o 'that Gid not
the profit accoun! nol
appear in 1912, amounting to $77,806.66. The cipal
item in this total was in anticipation of probable loss in
Mdmmmlumo&vuuxn&nk:mtlm
for depreciation in investments. With this explanation

I come to the profit

I think that we may be fairly well satisfied with the results
of the year's o tions. You have already seen, both from
the report and the balance-sheet, the proposed distribution

of the ts. $389,333.33 goes in the ment of the
dividends, $97,333.33 to the reserve fund, ,333.33 to the
bank account, and $36,500.00 in the payment of a

bonus of 5 per cent. to the staff. You have, in the past,
always :{aneruunly sanotioned the p;{ment of the bonus
to the s that we are encouraged to ask you to do so once
more, and we couple this request with the assurance that it
is , for I eannot :lrnk too h:ghly of the loyalty and
thwdhplvvodby ranks of the service in their duty
to the bank. © have also made the usual appropriations
for the Officers’ Widows and hans Fund, the Pension
Fund, and the Life Insurance Fund, of which I feel confident

that you will approve. The Pension Fund inevitably Jin-
creases

with the constant growth of the staff and the retire-
(Continued on next page)

BALANCE SHEET 29th NOVEMBER, 1913.

LIABILITIES.
yu ive ab sk sean he ok, vesal (IR G00.06
res of £50 each, fully paid.
BV DB o. v o as ne s s o0 es ee 501758838
ividends Declared and Unpaid.. .. .. .. 5,369.63

ROFIT AND LOSS ACCOUNT:—
Balance brought forward from

30th Nov., 1912 .. .. .. ..$288,113.46
Dividend paid April, 1913 .. 194,666.66
$ 93,446.79

Net profit for the year ending
this date after deducting all
current charges, and provid-
ing for bad and doubtful
debts .. s sinnwn oo SORTERN0

$783,191.89
Dividend paid October, 1913.. 194,666.66

$688,626.23

DEDUCT:—
Transferred to Reserve
Fund .. .. .. ..$97,333.33
Transferred to Bank
Premises Account .. 97,333.33
Transferred to Of-
cers’ Widows' and

Orphans’ Fund 7.440.72
Transferred to

cers’ Life Insurance

Fund ’ 1,946.66

Tnns!en:eh ”to
cers’ Pension Fund, 44,866.95
Staff Bonus.. .+ 36,600.00

285,420.99

.$ 303,104.24
Notes of the Bank in Circulation .. .. 4,876,309.74
Deposits not Bearing Interest .. . .. 13,437,952.86

Deposits Bearing Interest, lnclndini. iliter-

est accrued to date ., .. .. .. .. .. .. 24,792,977.17
Balance due to other Banks in Canada .. 1,023.06
Balances due to Banks and Banking Cor-
respondents in the United Kingdom and
Foreign Countries .. .., .. .. .. .. 448,694 47 |
Bills Payable .. .. «v v vt 00 os ue +s .. T7,616,520.00 |
Acceptances under Letters of Credit .. 1,793,312.74
Liabilities and Accounts not included in the
v e L SR P R A 1,685,645.73
Liability on Endorsements.. .. ..$213,047.38
Liability under Guarantee in respect
of the Soverelgn Bank of
Canada .. .. .. .. .. ,. ..$300,000.00
$62,644,800.12

D
We have examined the above Balance Sheet with

+v +.81,142,684.456

Current Coin aad Bullion ..
7 .. 4,236,891.49

Dominion Notes .. .
5 $ 5,379,475.94

Notes of other Banks .. .. .. .. .. 314,863.23
Cheques on other Banks .. .. .. .. .. .. 2,206,699.66
Balances due by other Banks in Canada.. 21,622.94
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,
£810,300, at Cost .. .. .. .. .. .. .. .. 1,6056,165.33
Railway and other Bonds .. .. .. .. .. 103,411,711
Call and Short Loans in Canada on Bonds,
Debentures and Stocks .. .. .. .. .. 1,6567,343.51
Call and Short Loans elsewhere than in
B 5% o5 a5 oh.bs 6 sh sa Ae 7,665,799.93
Other Current Loans and Discounts in Can-
ada (less Rebate of Interest) . .. 28,696,964.70
Other Current Loans and Discounts elsewhere
than in Canada (less Rebate of In-
terest) . v 0nr s e as en s we o Ti30000.00
Liabilities of Customers under Letters of
Credit as per Contra .. .. .. .. .. .. 179331274
Real Estate other than Bank Premises .. 208.18
| Overdue Debts (estimated Loss provided for).  238,631.18
Bank Premises at not more than Cost, Less
Amounts Written off .. .. ., .. .. .. 169473673
Deposit with the Canadian Minister of Finance
for the purposes of the Circulation
Fund-—Dominfon of Canada 3 3-4 per cent.
Bonds, £250,000 at 98 .. ..$1,192,333.33
L .. 232,248.06
— 1,424,581.39
Deposit in Central Gold Reserves .. .. .. 250,000.00
Other Assets and Accounts not included in
the Foregoing .. o6 9% o5 S e 562,148.16

. A. HOARE, \ 1,
. LUBBOCK, | Directors,
B. MACKENZIE, General Manager,

ETS

$62,644,800.12
e e e ——

the Books in London, and the Certified Returns from the

Branches, and find it to present a true statement of the Bank's affairs as shown by the books and returns,
London, 17th February, 1914.

G. SNEATH, Of the Firm of
N. E. WATERHOUSE, Price, Waterhouse & Co.
Auditors. Chartered Accountants,
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ment of senior members, but it is impossible to over-estimate
the value of it, apart altogether from the fact that it is our
manifest duty to make provision for those who have spent
a lifetime in the service of the bank.

In dealing with the balance-sheet it has been necessary
1o refer to the Bank Act of 1913. The two clauses in that
Act which, in my opinion, stand out prominently, are the
Compulsory Audit b{”ind«pandmt and dulu audi-
tors, who require to be nominated and elec according to
a definite formula which we all have to observe. This inde-
pendent audit means nothing new to this bank, for we adopted
it of our own free will as long ago as 1889, and have continued
it ever since. This is sufficient evidence that we coi
the new regulation to be a wise one. Secondly, provision
has been made for a much greater elutkdts in the circula~
tion of all the banks by the d«mof “ol and Dominion
notes in the “‘Central Gold es.” These “‘Central
(iold Reserves” will be under the joint control of the Cana-
dian Bankers' Association and the Minister of Finance, and
will be subject to inspection at frequent intervals by that
Minister,

The banks are entitled to issue inereased ecirculation
equivalent to their deposits for the time being. This is the
explanation of the $248,200.00 under this heading to which
I have just referred. We did not, as the figures of the note
cireulation show, exceed our nulhom.«i’ circulation on
November 30 by more than $0,640.86, but by making this
deposit we were protected against any unexpected demands.

"his new privilege affects us in no small degree, principally
because it finally relieves us of an anxiety which, during
recent years, has sometimes been quite disturbing lest we
should exeeed 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. | have often explained to you at our annual
meetings that owing to there being no liability on the shares
of this bank under our Royal Charter, our note circulation
has been 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 necessit will no longer
oxist, and should we, at any future time, feel that it is no
longer to our advantage to continue to hold that investment,
we may let it go and, as an alternative, we may deposit in
the *Central Gold Reserves' gold or Dominion notes equi-
valent to any excess of cireulation over the 75 per cent. of
our capital. We have no present intention of making any
such change. As you are aware, we h at t
$1,216,666.66 in Dominion of Canada bonds, mutm
repayment in 1914 to 1919, and this is a most convenient
investment for a bank to hold, :s-n altogether from the
special purpose for which it was made.

Now 1 shall not detain you any longer, for our general
manager is here with us ay. We invited him to come
over and be present at 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 prospeets for the coming
year. (Applause).

‘Mr. H. B. Mackenzie (General Ma r), who was received
with applause said: Mr. Chairman and Gentlemen.—Before
I say anything else, 1 would like to tell you that it was very
gratifying to me to learn from the Court of Directors that
they wished me to be present at this meeting. It gives me
much pleasure to meet the shareholders, and the visit affords
an opportunity which 1 greatly value for personal consulta-
tion with the Court of Directors regarding our various busi-
ness operations,

Mr. Hoare has dealt with the affairs of the bank, and 1
have been requested to address you regarding business
conditions 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 lnngl. and practically
all of them show increased earnings.

There have been references of late to the likelihood of a
financial crisis in Canada, and some quite pessimistic utter-
ances have been made; there is not the same readiness in
London to buy our securities, and a higher rate of interest
has to be paid on the issues that are ted. is no
doubt that the country has been developing fast, and
it is recognised that a slackening of the pace is esirable.

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

THE BANK OF BRITISH NORTH AMERICA—Continued.

the ten ending March 31, 1013, the excess amounted
to $1,140,000,000, and of this total $543,000,000, or 47 per
cent. occurred during the last two years of the period. Until
uyenortwouoitmmylori-uuolCmulhnncurmu
to be floated in London, and it was perhaps natural that an
enterprising and sanguine people should take odmuss of
the opportunity thus afforded to extend their operations.
Governments, municipalities, railways and industrial enter-

ses—all came to the market, and few were turned away. It
is & matter for regret that amongst these issues there were
some which did not represent commensurate value or earn-
ing power, and the dlnprolntment «xmnoad by the pur-
chasers of these securities 1s no doubt in part accountable
for the curtailment of our credit. It is probable, however,
that Canada will, for many years to come, require to be a
borrower. The good and cheap land awaitin settlement in
a country where law and order prevail and the rights of
property are respocted will naturally operate as a magnet
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 land. In earlier times railways were built through dis-
tricts already settled, and which seemed likely to afford
profitable traffic. Now, the railways are pushed out into
unsettled districts in order that the land may be made avail-
able for settlement.

The wth of the towns and cities also makes increased
expenditure for public improvements a necessity which eannot
be avoided, but I think it ean safely be said that the money
raised for this purpose is in the main nrent in a legitimate
and productive way, and that reasonable taxation will pro-
vide for both interest and principal.

Speculation in real estate has been going on for some years,
There are 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 short eut to
wealth by making heavy purchases of real estate h a small
first payment and a long series of deferred payments. The
money stringeney, however, has imposed a wholesome check
upon operations of this kind. There has been no break in
value of good inside town and city property, but trouble is
being experienced by some of those who have unqegtg.ken
to pay fancy prices for property in outlying sub-divisions.
Though underlying business conditions in Canada are healthy,
it would be unwise to expect an early return to the abounding
prosperity of a few years ago. No serious difficulty is expect~
od, however,—just & period of quiet and adjustment.

There is some unemployment at present, due to slackeni
in the building trades. ¥l‘hin will happen periodically, an
the same may be said of railway construetion. 4

For more than a year past a seve:e check has been imposed
by Canadian banks on all transactions not of a strictly busi-
ness character. There is money for the legitimate business
requir t hants, manufacturers, and those ei
in farming or other natural industries, but none for
estate purchases or any speculative enterprise. There is no*
sign of a change in this attitude on the part of the banks, and,
if it is continued, it will gradually uncover any weakness
that exists. Time will separate the securities which repre-
sent good value and e.ming power from those which do not,
and will bring into the light the speculators who have em-
barrassed themselves through real estate operations.

I will now refer very briefly to general business conditions,
gi which I am glad to say a quite satisfactory account can

ven.
n the Maritime Provinces the erops were good except the
apple crop in Nova Scotia, which was a disappointment.
© lumber industry has, on the whole, had a fair year. The
fisheries have been good, and the mining operations consti-
tute a record. g
In the provinee of Quebee the erops were satisfac and

prices . An exoefliun has also to be made here in the
case fruit, especially apples, which were far below the
average. In the lumber industry, | ing conditions during

the previous winter were not favourable, owing to the want
of snow, and some logs did not reach the mills, but demand

prices were good, and the industry, upon the whole, had
a satisfactory year. N .

In Ontario the crops were a good average and prices high.
The lumber industry, while not as prosperous as in some
former vears, did fairly well, and in mining there was a good
ysr the prairie w"m xeellent

n prov t was an excellent erop
in ‘Sunu't*ﬂnn the previous year, and of exeepuonli hl:ﬁ
quality. prices were not quite so good as in 1912,
total value of crop was a little ahead of that year.
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In British Columbia the consist of fruit,
and were very %.m:“&owho;ei
fisheries aiso had a good year,

was
mines at Nuﬂm.
1913 being the ‘n-loalhhwm‘m. which oecurs
once in four years; northern canneries did not do so well,

but_the & result was satisfactory. The lumber trade
in British umbia is depressed, and those interested in
this industry have had a year.

poor §
From the above brief synopsis it will be seen that, except
for the lumber trade in British Columbia, conditions in the
natural industries of the country may be called erally
satisfactory, Manufacturers throughout the Dominion have,
speaking broadly, done well, thot the outlook for 1914 is
lm'dl{‘lo good.  General mercantile business has been good,
though retail trade has suffered at those points where it had
been stimulated during recent years by the spending of the
profits so easily made in real estate and other specul ti

tide of perity will return to Canada, but it is well to keep
in mind that general business is by no means deEmml. and
I may remind you that the interests of this bank are almost
entirely connected with the natural industries and with
manufacturing and commercial enterprises. We have no
interest in company promotions, mergers, or other operations
of that kind, and few advances for other than strietly busi-
ness purposes. A policy of perfection in this matter is not
possible, but as nearly as may be we try to confine our ad-
vances to loans to business people for the legitimate purposes
of their business, and with a source of repayment in sight
from liquid assets.

Before I sit down, T would like to take this opportunity
of saying what a pleasure it is to myself and to the members
of the staff in Canada to welcome the visiting directors who
come to us from time to time. We feel specially indebted
in this matter to Mr. Hoare, whose visits are always helpful

i Last vear we had the pleasure of a visit

The action of the United States Government in removing
the tariff from lumber, agricultural products, cattle and fish,
u.expeowd to stimulate trade through giving our people
wider markets. One immediate effect was the shipment to
the United States of large numbers of cattle, and it is felt
that too many of the farmers were induced by the high prices
offering to deplete their herds.

In the annual address of the chairman, three years ago,
reference was made to the establishment in Canada by Amer-
ican manufacturers of branch manufacturi lants, and the
hope was expressed that this example wm:lls ge followed by
British firms. 1t is gratifying to see that since that time
several British firms of the highest class have arranged to
establish branch manufactu plants in Canada. These
form a welcome addition to the business community, and
there seems every reason to expect that their experience will
encourage others to follow.

Owitig probably to the reports of depression in Canada, the
outlook for imm gration this year is not so , though there
will no doubt be a substantial number of settlers. In this
connection the fact seems often overlooked that in the Mari-
time Provinces and in Ontario and Quebec there are
and cheap lands awaiting settlement. The great bulk of the
emzfnnu still go to the prairies, but steps are being taken
to draw attention to the available lands in the eastern pro-

vinces.
1 cannot offer any prediction as to the time when the full
L

and ng

from Mr. Balfour, who, in the time at his disposal, man

to see an extraordinary number of branches and to inform
himself regarding all the more important departments of the
business. These visits are of at advantage to the bank,
and I speak not only for myself, but for the whole staff, when 1
express the hope that they w1l continue to be made at least
annually. (Applause.)

The Chairman: Gentlemen, I am sure you have listened
to Mr. Mackenzie's address with very great interest. 1 had
no idea of what he was going to say. He offered me his
draft, but I declined to take it. I said that I ghould prefer
that he should come here to meet you entirely uninfluenced
by any comments that I or anybody else might make on his
address, and I am sure you will agree with me that that has
Qroved to be quite the best thing that could have been done.

ou have heard a most valuable report on the affairs of the
Dominion and of our own Bank.

Mr. E. A. Hoare moved, seconded by Mr. Frederic Lub-
boek, that the report and accounts be adopted, which was
duly carried.

Some disoussion of the Balance Sheet followed, after which
Messrs. J. H. Mayne Campbell, C. W. Tomkinson and E. A.
Hoare, the retiring directors, were re-elected, and Messrs.
N. E. Waterhouse and F. 8. Price were elected as auditors
for the coming year. The proceedings then terminated with
a vote of thanks to the chairman, directors, and staff.

Traffic Returns.
Canapiax Paciric Rarnway.

Year to date. 1912 1913 1914, Decrense
Feb. 28 ... $15,944,000 $19,054,000 $15,084,000 $3.970,000
Week ending 1912. 1913, 1914, Decrease
Mar. 7 . $2,144.000 $2,378,000 $1,902.000  $476,000
“l4 2,343,000 2,541,000 2,168,000 473,000
“3 2,471,000 2,489,000 2.1:32,000 357,000

. 'y
“ 8l oo 3,411,000 3,567,000 3,096,000 461,000
Graxnp Trune Ratnway,

Year to date. 1912, 1913. 1914 Decrease

Feb.25 ........ 6,082,230 $7.811,711  $7,310,949 500,762

Week ending 1912, 1913, 1914, Decrea~e

Mar. T.ue.oas  H38,996 933,622 900,706 $32.916

“ 14 veeeeee. 901,358 1,007,923 1,006,088  In. 8,165
W iy 910,636  1,110964 1,044,181 Dec. 66,783 |

“3Bl evee 1,429,340 1,626,172 1,462,696 163,476

Canapiay Norrugry Harnway,

Year to date. 1912, 1913, 1914, Decrense

Feb. 28 ...... . $2,431,500 $2912,100 2,805,600 «16,600

Week ending 1912 1912, 1914, Decrease

Mar. 7 .oconeee 312,90 324,500 319,400 5,100

Y lieenieee 336,500 354.000 330,500 23,500

Ll | TTTIR 319,900 370,900 431.000 39,900

LA | SRR 604,500 636,600 552,400 54,100

Twin Crry Rarin Trassir CoMpany.

Year to date. , 1912, 1913, 1914, Inereas:

b. cesesess 81,312,701 $1,411,930 $99,229

2. 1913, 1914, Increase

$146,450  $1566,076  $14B.TR8  $12,712

145,424 157,028 167,464 10,436

146,876 161,022 170,282 9,259

Havana Ergcrric Ranway Co.

Week ending 1913, 1914, Increase
April Buves.nns sesene $55,785  $55,0050  Dec. $690
Doturs Svekwior T'racrios Co

1912, 1913, 1914, Increase
Mar. 7 coene $19,910 $20,807 $23,607 $2,700
aserin | e 21,115 28,844 2,769
ceene 22,472 24,893 2,421
. 33,604 33,910 376

Derrotr Uxiren Rainwavy,
Week en ling 1912 1911, 1914, Decrease
Mar. 7. ees $179.712  $209.771 $197,095 $12,676
“ 4. . 178,160 221 869 200,321 21,548
“3.. 183,207 218,807 203,511 15,296

OANADIAN BANK CLEARINGS.
—':;h:n'dltﬁ [ Week ;llal;ll Week ending Week omlh;
Apr.9, 1914 | Apr. 26, 1914 | Apr. 10,1913 | Apr. 11,1

| s1g,85715 | 959,208,908
1 89,600,934 | 44411038
L ap0i s 3,020,595

MONEY RATES.

A Year Ago

To-day Lart Week
Call money in Montreal...6-6§% 66} % 6-64%
«  « " in Toronto....6-61 % 6-64 % 6-64%
R..» in New York ..11% 1i% 3%,
&«  inLondon...14-11% 3-34"
Bank of England rate. ... 5% 3% 5%
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NOW IN THE PRESS

THE LIFE AGENTS' MANUAL

FIFTEENTH EDITION (REVISED wd GREATLY ENLARGED)

CONTAINS:

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

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

CONDITIONS OF POLICIES AS TO

Days of Grace, Loans, Cash Surrender Values, Paid-up Policies, Extended Insurance,
Automatic Non-Forfeiture, Voidance of Policy, Indisputability, Revival, ete,

RESERVE VALUES

Hm. 3 per cent., 3} per cent., 1 per cent. and 4& per cent.; Actuaries, 4 per cent.;
American 3 per cent, and 4 per cent.; Om. 3 per cent. and 3; per cent.

TABLES OF

Interest and Discount, Expectation of Life, Annuity Values, Net Single Premiums,
Proportionate Height, Weight, and Chest Measurement, ete.

A’ COMPENDIUM OF CANADIAN LIFE ASSURANCE.

The*Most Complete Work of Its Kind Ever Published.

Every Life Company - Every Life Inspector

Indispensible to t } in Canada

Every Life Manager - Every Life Agent

425 PAGES—674in.x4'¢in.  WEIGHT 80z.  FULL BOUND FLEXIBLE LEATHER

——— Price $3.00 ——

WE ARE NOW BOOKING ORDERS

Published by :

THE CHRONICLE,
160 ST. JAMES STREET, MONTREAL
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PRUDENTIAL POLICIES |

$$h\a ACCIDE&{T FI#@

gell and c$ ASSURANCE "
. CORPORATION %,
Satley' LIMITED )
/ Agents PERTH, SCOTLAND
igtral s Wanted. T. H. HALL, Manager for Canada.
THE PRUDENTIAL !NSUIANGE C0. OF AMERICA JUDSON G. LEE, General Agent,
e e st Ry | MOIERRAL.

' RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849, r
O

ALL KINDS of
EMPLOYERS' AND PUBLIC

LIABILITY
(INCLUBING AUTOMOBILE.)

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

F. H. RUSSELL, Manager

Transacts:
PERSONAL ACCIDENT FIDELITY GUARANTEE
SICKNESS BURGLARY and

LIABILITY (all kinds) LOSS OF MERCHANDISE and
AUTOMOBILE PACKAGES THROUGH THE MAIL

INSURANCE

Applications for direct Agencies invited.

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

Head Office, 553°5r ANues sraeer MONTREAL
F. 4. J. STARK, General Manager.

—

"THE FEDERAL LIFE ASSURANCE COMPANY |

Of CANADA
in 1913 surpassed all records. Every department showed the most
gratifying incr , incr 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, h
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List of Leading Stocks and Bonds

CORRECTED TO WEDNESDAY, APRIL Sth, 1914

—_— - = —_— =
}"M\Ill. b |
BANK STOOKS. or ‘nnm ..\ Oapltal ".-.,':‘."‘.""
i, o 1o mon 3
S— priss. NP
5 Per Cont.
-nmu Nunl- Am'om % : ﬂ 1, ol::t ”.‘
X of { Sept.,
nuuhm che . aeaERiee 100 oo "lll Jlly,
Hamilton ... ceee 100 . Mareh, June, “ﬂ D.
QOLOIAGR . ...r eaes 100 L} I-nt Jno.
Home Hank of Usands . . e 100 m
TMPOrIBl., ..o vose ariens R AR IS lu.hn-\ u
Merehants Hank Hul“l Jlll.l‘ﬂ-
uwl?m BRE e :: . Ju.. ‘Iﬁl, , Oet,
:.?“ cene srsee e m : g 3 J&o&
BERRaaIE o ctu oon. 24514 100 N..lu. A-..t‘,'ln
loﬂhuunn-- llnh 100 | January, !
lou m ..... 100 u;-.. AJF':I‘.?lly. 0:“.“
rm.mm mu oumm ',: Jan., sdl. hly', Dot,
varees . 100 \ hee.

March, June, Dee.
l».. lu. Au. ov.

“ “.uw llﬂ.

..‘I. Jll’. Sept., D...

Union Bank ot Otu‘l

oonver. e .- [ X EETETPTOCrTr) CETRerE
Weybarn ' T R T S
woll Tol 540 L R BT Jlm.‘wll July, Oet,
Brasilian i 0 Feb., May, Aug., Nov.
.0, Packers A 1 llo
'] ] . ,‘-_!.
Onnadian Paolfie.. o " o ‘April, July, Ost.
Oanadian Oar Uom. (] 4 . . |April, N
o PHd... 1 . . J“-.AMI,J-I,.M
(Jan, Cement Gom, sess » .
X ”'n»-i," ‘ w T i Jan.
Oan. l:ml n r Com.. 100
Pret . " 100 T4
Oanadian ¢)n--ovun ®F 3 e 1019
Oanadian General Kleot veel 180
Oanadian uowm- o100 sexs
100 %

o o, .
Oanada Locomotive,. ..
% o6 M

E

Jrown Reserve ...,
Datrolt United Ry

Dominton Canners, ..,
Deminton Ooal Proferrad

Deminion Textile Uo. Uom .,
do PH....

: g B2gn:

-lu.. April, J
- April’ Ju! o..

Dom, Tron & Steel Prd, X l.

Dominton Steel Corpn. ... L|dwu, April, July, Oet,

Dulath Superior Traetion. ‘ Jan., April, July, (m.
Halitax Tramway Oo L) Jn.. 1, y, ¢
Havana llnlnn Ity Oom (] Jan., Apl., J y, Oct.
Pref . . ol Jan.. April, July, Oet,
1inote l..- ra o6 ¢ | J|dan., April, July, Oet,
Kaministiquis Power.. s B dans L] ‘ l“-l.. May, Auguat, Nov
Lanrentide Com . voene ) 184 b w
fake of the Woods Mill. Go it . .-'m.lm
Ao o 1 Jn.. Apl, J 6,.,
Mackay Oompanies Com, 84 L) -h. -llly_ Oet,
do Pra . 0! ‘ . Jlm. ‘lﬂl JIIy, (m.
Inlnn Light & Power « 4 | Jnn,, Ily.
Ao oe sests s 1 .| May n-
Minn. 8t Pasia RSM. Com. . XD 193} 1 “|April, '
P shh . il 1 |Apeil, 3
Montrea! Ununul wees| 08 4 . |Mareh, June, Sept. Deo
Montreal Light, Ht. & nn Vo, iy, 289 10 Feb,, May, August, Nov,
Montreal Talograph ..o 0. ,...XDI i . -'II Apﬂl. July, Oet.
Northarn Ohto Traetion Oo. . 5 Hlnl. une, Sept.,
N.Seotla Steel l Coal o, Com ] . .lu, .my.(m.
Prd H A'ﬂ\ y, Oct.
ogiivte Fiour Wills Com ... 1 H e Ap Jllv Ay
| 4 [ I m - 3 \Iml lu M,
Penman's l.u Oom i ) M.ll-y. August, Nov
do Pref ... 82 : 1 irg **|Feb. May, August, Nov.
’nohu“ I(y.|"“’ I'" y it \;. 9,999, OO ieves] teeenesenefaattalt SSAS 0S4 REDE BV
jahellen Jo.. vee W ' P X Mareh, .l-u.m Dee,
ihnctntlnu"-hr.l‘o-orl‘l TOXR 1M : ;‘2‘: l:':::i % U en. April, July, Oet.
Taledo Rys & Light Oo. . 10000 18875 080 of 3 sesgesperssens SNPS
Toronto Street Ratiway 1384 8 10.008,383, 10, - prii, .l-ly,(m
Triity Preferred, sase “ 2824, 900|  2.098 200 RELUTN Apﬁl July, Oet.
Twin Olty Rapid Transit M H 20 108 000 201000 | Jan. " Apl, July, Det,
Twin Cit pld 'hnm Pd.. ... 1 3,000,000, 8,000,000/ ... Jan,' Apl July, o«.
West Indly Electrio 0esssan0b [ RO (0N 0000 ... Ldan A .J- y,
windsor Hotel 1004 5 3000000  3.000000 .. ! vny-
Winnipeg Electrie ‘Ratlway 0o . .../ 2004 ” 4,000,000 seseviessatlsorseseretes ’LJ"Y.
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g STOCK AND BOND LIST, Continued ==
= Kate
Olestng MO —— Interes Date of
BOXDA B ‘rort | outstanding. e b1 g Maturity. REMARKS
Aot Bia) 8- |
|
Bell Telephone Co.......| 993/ 983] & | $3,649,000|1st Oct. 1st Apl.|Bk. of Montreal, Mtl.|April 1et, 1925
Can. Car & Fdy.. o R%e Gl S 3,600,000{1st June 18t Dec.|... ves sesnss saes|Dec, 1st, 1939|Red.at 110aft.Nov.'19
or in pt.aft.Nov.'l1
Can. Converters.........| 824| 81j| ¢ | 474,00018t June 1st Dec.|..ooee vy vwvrnns-.|Deoc. 1st, 1926
Can. Cement Co.....ooee| 973 97 | 6| 5,000,00018% Apl. 18t Oct. » o |Oct, 21st, 1929/ Redeemable at 110
Dominion Coal Co...eves] 993 99 [ 8 |  §,300,000{1s8 May 18t Nov. “ « |April 1st, 1940(Red, as 106 and
i Int.after May 1st,1910
Dom. lron & Steel Co....| 87 | 85 | 54| 7,332,000(1st Jun. l-t July|Bk. of Montreal, M¢l [July 1st, 1929)
Dom.Tex.Sers,**A"....| .. |99} ¢ | 768,600{1 March 1 Sept. Royal Trust Co. Mtl.|Murch 1st,192(6 lhd“d mable at 110
and Interest.
“ “B"....l100 ”‘ " E |.°°°,.00 “ " “" “ &‘d'..m:hl. at par
ter
" WO 99309 6 l 1,000,000 " " " “ ed. at 106 and
Interest
“ “D" o0l .| 99 eeee | 450,000 “ “ " “ “ “
Havana Electric Railway| .. id. ] um.m ln Feb. 1st Auf 52 Broadway, N.Y. .|Feb. 1st, 1912/Redeemable at 110
Halifax Tram...ooooeeee| 100/ .. | 6 ‘ 600,000(lst Jan. 1stJ ylk.ollﬂmul Mtl.[Jan. 1st, 1916
Keewatin Mill Coouvevee| .. f .. | € | 780, l. March | 8ept.|Royal Trust Co., Mtl.[Sept. lst, 1916|Redecmable atl10
Lakeof the Woods Mill Co| .. ¢ | 1,000,000(16. Juve 1st DeoMerchants Bank of
| Canada, Montreal..|June lst, 1932
Laurentide Paper Co....| .. | .. | ¢ 947,305|2 Jan. 2 July|Bk. of Montreal, Mtl.[Jan. 2nd, 1920
Mexican Klectrio L. Co..| .. | .. | & 1 5,718,600|1st Jan. annly " “ |July lst, 1935
Mex. L't & Power Co... | 85 | .. | 6 | 11,72%,500{let Feb. lst A Feb. 1lst, 1933
Muntpd L. & Pow.Co..| 98 | 96 ll’ 6,787,000(1st Jan. lst. Ju y “ * |Jan, 1st, 1932|Red. at 105 and
Int. after 1912
Montreal Street Ry, Co..| .. [100 | 4} 1,500,000{1st May ln Nov. May lst, 1932
Ogilvie Flour Illll(n 1044 .. | & | 1,760,000/1st June 1st Dec.|Bk. of Montreal, Mtl.[July 1st, 1932 R.ldumlblon 106 and
[ nterest
Penman® ..ooeveseenceee| 86 | 84| 5 | 2,000,000(lst May lst Nov.|Bk. of M., Mtl. &Ln.[Nov. 1st, 1926 R«:oomt:blo ?t 110
after Nov. 1,1911
Price Brod .oee coveveee| 81| .o | 6 ‘ 000{1st June 18t Dec,|..ccus venenssessves. [June 1at, 1925 .
Quebec Ry. L & P.Co...| 53 | 51} & | 4.8“ m lst June st Dec.|..cu ouus June Jat, 1929
Rio Janeiro..ceevevsveee] oo | oo | 8 i 26,000,000{1 Jan. Ldulyliesnnssnses veevess(Jan, lat, 1935
. B. ol C. London
880 Panlo. veevenniiane] o .| 6 | 6,000,000/lst June 18t Dec.| Nat. Trust Co. Tor.|June 1st, 1929
Toronto & York Radial..| .. | .. | & | Iﬂ..mlJuly 1st Jan.|B. of M., Tor. & N.Y.|Feb. 1st, 1919
{5 ,000[1st Apl. lst Oct |Bk. of ﬂonm.l MilJan. 1at. 1927
Winni Electric ......| 102 100{ & | 4moooz.v-u 2nd July Jan. lst. 19356
West India Electric...ooo| oo | o mm\lmm. 108 July]cecece concce soe vose 1929

Lachine ¢
From Post OfMce—

20 o “ 4

" “

20
- B
20 "

8.00 4.

“

10 min. service 5.50 a.m. to
i " S

From Cartlerville—
Mountain ¢

From Vlgtoﬂl Avenue—

4.00 p,m, to 7.
7.00 LX

L] .30
20 # " 40D,
» - 430 pm. o780
2 - - wios
Cartierville:

Fro!
20 min. nr\lm&msm to 5.50 a,m.
10 Al .00

00 p,m.

From Snowdon's Junetion—

™

From St. Vincent to St. Denls—
6.30 a,m. 30 min.service 8.50 p.m. to 11.80'
(‘n from St.Vincent ll.'(-ll mid;

lnqln.nrvloouosm to 8.40

Montreal Tramways Company
SUBURBAN WINTER TIME TABLE

;g min. seryice t‘o am. wl.oo ..lll. llOm_}n. serylce 4 p.

10 min. seryice 4 p.m.to8.00

Extra Iast car at 12.50 a.m.
Sault aux Recollet n-d St. Vincent de Paul:
m St. Denls to St. Vincent—

Fro
20m|n unlcob.ln.m ma.gn.m !)mlm service 8.00 p.m. tollwpm

to 8t.

(‘u to Hendersons only n.oo mid.
Car to St. Vincent 12.40 a.m.

wmln qtvlo-sl)..m to 8,20 p.m,

From Park Averue and Mount Royal
20 min. service 5.40 a.m. to li.ll midnight

m 5.50 a.m. to 12.80 midnight

From Victoria Avenue to Snowdon,
10 minuntes service 5.60 a.m. lo 8.50 p.m.

B el ee

m. to .10 p.m
7.10 p.m.to 12.00 mid,

800 p.m.to 1510 &.m.

Vincent 11.50 p.

~ n::?.ht

20 p.m. to 12.00, mld,
1L40 p.m. l-oltled<

Bout de l'lhl I
mjn. seryice 5.00 a.m. to 9.00 p.
. 9.00 p.m. to 12.00 -ldlllll
Tetraultville :

Fire

Even the Laziest Liver
and Bowels respond to
the gentle action of

1
S

alt

At all Druggists and Stores.

(Take Abbey’s VITA Tablets
for Sick Nerves)

Abb

Effer-l

s

ents’ ‘l'cxt Book, by d. Griswold, $2.00
CHRONICLE MONTREAL.
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vicron E, MITCHELL, K.0
EsnonL M MAODOUGALL,
GILaERT 8. STAIRS,
pierns F. CABGRAIN.

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

SOLICITORS & BA‘R]STEKS'AT'LAW
Cable Address ROYAL TRUST BUILDING
MONTREAL, CANADA.

‘MonTaies” MONTREAL

Ta. CHASE-CASGORAIN, K.C.
A l'uull'uuunl.

Joux J. CREELMAN,

puUcCLOS & BOND

ATWATER,
ADVOCATES

Provincial Bank Bullding..
n) Kavanagh K.C.
H Gerin-Lajole, K.C.

———

Mon. Bir Alexandre Lacoste, K.C

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Ete.
7 Place d'Armes.

Paul Lacoste LL.B.
Jules Mathien, LIL.¥.

G. DURNFORD AND COMPANY Ltd.,
Auditors and Accountants
Seom 38, Cansda Life Bullding, 139 S1. James Streel, MONTREAL
G. DURNFORD,C.A., F.C.A.. Can. E.ROSS-ROSS

Quardian Bullding, 166 St. James Sireel, Mentreal.

A, W, ATWATER, K.C. C. A pUCLOS, K.C.
w

L. BOND, K.C.

McCarthy, Osler, yoskin & Harcourt

BARRISTERS, SO LICITORS, EfC.

WOME LIFE BUTLDING v
VICTORIA STREET, TORONTO
1 J \\'.N.xrul'lf.Kk. Il.h,(l-nu_x.c‘

joun HOMKIN, K.C

LwiouTON MCCARTHY, D. L. MCCARTHY, K.C.

KL

GET OUR PRICES

FOR
FIRST CLASS WORK
orders Filled on Dates Promised

JOHN LOVELL & SON, LTD.
PRINTERS & BOOKBINDERS

L EH MCCARTHY,

AnTTON OSLER
Nuswmt, K.C

Counsel : WALLACKE

23 St. Nicholas Street MONTREAL

e

“ANGLO -AMERICAN

MONTREAL-CARADA

FIRE INSURANCE COMPANY
Established 1859
A. B. DUFRESNE, Provincial Agent.

H. H. BECK, President.

ROOM 21, DULUTH BUILDING,
Head Ottice s Cor, Notre Dame and St. Sulpice Sts,

ARE YOU A GOOD SALESMAN?

The field of Insurance
Offers You

AN EXCEPTIONAL OPPORTUNITY
IMPROVE YOUR POSITION

an
INCREASE YOUR INCOME <<
ead Office:

1t interested in & good opening write TORONTO, Can-
The Excelsior Life Insurance Co.

"CANADIAN BAN

THIRD EDITION. NOW READY.

(HANDSOMELY BOUND
QUESTIONS ON CUSTOM AND USAGE

The hundreds of questions and answers on Ca:
oint of practical interest like
| replies n‘\‘ulr to acceptances, cheques,
warehouse receipts, partnership acco
negotiable instruments, bills of exchméue.
Me.J. T. P. Knight, the compiler of ** Canadian
Questions on Points of Practical Interest.
book should be in the possession of every
to be informed upon points likely to arise in the

pnshll\‘f

For Sale at The Chronicle Office

AND L
—————Canadiap Bankers’ Asscciation (Compiled by
nadian Banking Practice deal with nearly every
ly to present itself during the
endorsements,
ants, bankers lien on goods,
rOmissory

The value of such a work must be apparent,
bank official and business man in the country who desires

course of dealings

e———

KING PRACTICE

IN CLOTH, $4 PER COPY)

AW.  Puablished ander the Auaspices of the
Jobn T. P. Knight)—

daily routine of a bank. he
letters of credit, circular notes,
forgery, alteration and loss of
notes, principle and surety, etc., etc., etc.
anking Practice”’ has classified and indexed the
anda copy o the

deposit receipts,

between banks and their customers.

160 St. James Street, Montreal

—_—




