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TRUST COMPANY LEGISLATION

The summaries sent out from Ottawa of the new
legislation by which it is proposed to regulate trust
companies more strictly indicate that it is the inten-
tion of the Dominion Government to make sweeping
changes in the existing law. Among the various
provisions contained in the new bill is, for instance,
one that a company’s own funds must be invested
principally in government and municipal securities,
bonds and first mortgages on real estate. Holdings
of stocks are limited to twenty-five per cent. of the
paid-up capital. Real estate for the company’s own
use must not exceed in value forty per cent. of the
paid-up capital. It is provided that the company’s
own funds and its trust accounts must be kept distinct
and separate from each other. Provision is made
for audit and returns must be made to the Finance
Department showing all investments in detail. A fur-
ther provision is that the liabilities of a company both
direct and by way of guarantee must not exceed five
times the paid-up capital.

The form of this legislation is a general act to
which will be attached a model bill, under the pro-
visions of which trust companies organised in the
future will have to be incorporated. It will be seen
from the summary of provisions that the regulations
proposed are of a drastic character. Whether objec-
tion can be taken to some of them remains to be
seen when the full details of the bill are available
and an explanation of its scope and intention has
been given by Hon. W. T. White, the minister who
is in charge of it.
eral principles of legislation of this kind, there will
be, we believe, general agreement among conserva-
tive business men. Within recent years and more
particularly perhaps in the West, numbers of so-
called trust companies have sprung up which were,
in fact, merely organisations floated to take in hand
certain speculative ventures in real estate or in other
ways. The fact that organisations of this kind were
allowed to bear a name which was highly significant
in itself and in Canada has been made a title of com-
mercial honour by the leading organisations carrying

But as to the necessity on gen- |

on a trust business is an evil, regarding which it may
be said that the sooner it is ended the better, both in
the interests of the public and of those organisations
who are carrying on their business upon entirely
legitimate lines.

It is fortunate that the Hon. W. T. White is him-
self thoroughly au cowrant with trust companies’
matters, so that it is not likely that the new legisla-
tion will contain provisions which would be likely
to be prejudicial to the legitimate business interests
of those who are carrying on trust business upon the
accepted lines. However, no doubt, should the
necessity arise an apportunity will be given to those
affected to lay their views before the Government. At
this stage it would seem that on the whole the new
legislation would be distinctly to the advantage of
the leading trust organisations, whose position would
be strengthened against illegitimate competition by
the improper use of the title “trust company.” At
the same time the clearing of the field of those organ-
isations which are unable to comply with the require-
ments of the Act will leavé thosé companies who do
so comply in a better position for the public to appre-
ciate both the strength of their position and the im-
portant services which they render. Since in the
Canadian financial world, the trust companies’ fune-
tions" are of so important a character, it is reason-
able both to make the regulations under which they
carry on their business of a strict character and to
refuse to allow organisations whose business is cer-
tain' . not of a trust character to assume a title to
whi . they have no right The legislation regarding
loan companies which has also been promised by the
Government will, it is said, follow somewhat the same
lines as that for the control of trust companies. The
leading loan organizations, those whose names and
high reputation are known throughout Canada, have
nothing to fear from reasonable action of this kind,
and the principle of more strict control may be wel-
comed. Perhaps when the Government has disposed
of these matters it will turn its attention to the Com-
panies Act, which more than anything else in the way
of financial legislation wants overhauling and
thoroughly remodeling.
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NEW ISSUES IN FULL SWING

At the great international centres the work of
funding the floating indebtedness, incurred during
the past year or two, is proceeding with dispatch
© far as the issuing corporations are concerned.
They are making haste to put their offerings on the
market, and they are almost too ready to reduce the
rate of interest. Our own corporations are not lag-
ging behind in this matter of taking advantage of the
improved market conditions. ‘The Canada Steam-
ships’ issue of £1,300,000, one of the latest flotations,
apparently did not go very well in London inasmuch
as the underwriters are said to have been left with
o per cent. Some of the British papers say that
the business of putting out new securities has gone
ahead too fast and that investors are not quite ready
as yet to accept the lower rates offered by borrowers.
Britisu Corumsia’s Prospecrive Loaw.

An issue of £1,500,000 by the British Columbia
Government is now being discussed in London. It
is understood that the expenditures of this provmc?

3

THE CIlRO\TICI E. No. 8

o
.9

to meet current expenses and special projects under-
taken will exceed the 1914 revenue by about $10.-
000,000, Hence the need for financing in London.
It will be interesting to note the rate at which the
money is secured. This week’s dispatches also speak
of renewed activity by the vendors of oil and other
boom-time shares. It is said that a number of the
provincial papers in England are again printing full
page advertisements of the stock offerings of these
concerns. Such a development is a matter for regret ;
and it is to be hoped that the British investor will
avoid risky ventures of this kind. It will be better
for Canada if the British money is directed into
sounder and less showy propositions,

Local money market conditions are not much
changed although the street continues to evince great
confidence in the coming of cheaper call loans. As
yet the rate may be said to be 574 p.c. Commercial
discounts are also unchanged at 6 to 7 per cent.; but
the bigger borrowers are by degrees paying off the
loans bearing the higher rates, and it is safe enough
to presume that the average rate applying to the mass
of home loans and discounts is falling.

Tue Euroreax Position,

Bank rate in London stands at 3 p.c. In the open
market call money is 1 to 194 p.c.; short bills are 234
p.c.; and three months’ hills, 23§ p.c. Bank rate at
Paris is 3% p.c.; and in the private market 234 is
quoted. At Berlin the Imperial Bank of Germany
quotes 4 as against the 274 p.c. quoted in the private
market. The European securities markets have been
reactionary this week owing it is said to a slight hard-
ening of the money markets and to vague rumors of
friction between Bulgaria and Greece. Also the spec-
ulative sentiment was affected by the poor success
of the South African and other important loans.
There was active competition, too, for the weekly
consignment of Transvaal gold. The whole of it,
$2,750,000, was absorbed by the Continent. In the
United Kingdom there is a certain amount of un-
easiness over the Ulster or Home Rule situation; but
the financial markets are evidently proceeding on the
assumption that there will be no serious trouble,

New York Srruarion.

Call loans in New York are quoted at 134 to 2 p.c,,
most of the business being at 134. Time money
though easy in tendency has been inactive-—rates:
sixty days, 2% to 234 p.c; ninety days, 23 to 3 p.c.;
and six months 3% to 3%. In the Saturday statement
the clearing house institutions (all members) reported
a decrease of about $2,100,000 in surplus reserve,
which decrease was occasioned by a loan expansion
of $17,250,000 in combination with a cash loss of
$450,000. At the end of the week the reserve stood
at $37,970,000. Apparently the loss of reserve
strength is attributable altogether to movements of
the trust companies. The banks taken by themselves
had loan expansion of $3,373000 and a gain of
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§8,200,000 in cash to report. Their surplus thus in-
creased about $5,000,000 and it stood at $36,378,000
at the week end.

Berigr 1 Easy Mongy.

‘'he securities market in New York also has been
reactionary during the week, partly owing no doubt
to the change of attitude on the part of Loudon,
Paris and Berlin. ‘I'here continues to be a strong
belief on both sides of the Atlantic that the easy
monetary conditions will last until autumn at any
rate, and that prices of securities on the whole will
work consistently upwards throughout the year. The
London Statist repeatedly presents that view of the
case and expresses the opinion that it will be many
years before the low prices of the past year are again
seen.  Of course, if the speculative investor accepts
this as correct the reaction this week would represent
a satisfactory opportunity to get “abroad” advan-
tageously. There is no doubt that many long sighted
speculators have been thus taking advantage of the
developments of the week. The money market is
such as to induce the brokers to welcome the pro-
positions of clients desirous of operating on the long
side. No difficulty is experienced in arranging for
the necessary banking accommodation ; and the spread
or margin between the call loan rates of the New
York banks and the rates applying generally to cus-
tomers’ debit balances is wide enough to give the
brokers a good profit.

CANADIAN SPECULATION IN WALL STREET,

It is said that there has been some demand for
New York funds in Montreal and Toronto arising
from recent purchases of New York stocks by Can-
adian speculators; but as a general rule the Canadian
brokers borrow in New York to carry the purchases
of their clients—so the margins are all that have to
be remitted to New York when a buying movement
in Wall Street is initiated by Canadians. On the
other hand when the big New York houses lend
money to our brokers against active Canadian stocks
the movement of funds this way is more pronounced.

MR. H. A. RICHARDSON ON THE OUTLOOK.

SJ:ukin at the recent annual meeting of the share-
holders of the Bank of Nova Scotia, Mr. H. A,
Richardson, general manager, remarked:—"A re-
liable estimate has placed the value of all field crops
for 1913 at about $52§.ooo,ooo. Between last harvest
time and the close of navigation on the great lakes
—about go days—grain was moved out of the West
to the value of $100,000,000 and the money turned
back into the usual channels of business. That was
a notable achievement, and illustrates the potential
wealth of the Dominion. .If, as appears likely, immi-
gration continues in its present volume, there is no
reason why our mresl should not be steady and
regular; but we d guard against trying to force
the pace. Caution in this res in the past would
have ented the unfavorable reception that some
Canad borrowers have met abroad during the
year,

No. 8. 261

BANKING PROFITS IN CANADA

In 1913 there was a considerable fall in the grand
total of net profits and premiums on new stock issues
subject to the disposal of the boards of directors.
In 1912 the total was $35,283,191; and in 1913 it was
$20,507,441. The falling off occurred in the pre-
miums on new stock issues; these amounted to
$5,114,307 in 1013 as against $12,249,335 in 1912.
It is necessary to bear in mind that the two big bank
amalgamations effective in 1912—the Commerce-
Eastern Townships, and the Royal-Traders—account-
e for a large amount of the premiums on new stock
in that year. Thus the Commerce reported $2,642,-
180 and the Royal $5,503812, a large part of which
followed as a result of amalgamation. In 1913 the
Bank of Nova Scotia reported premiums on new
stock $2,161,854—$1,790,000 of which represented
the rest account of the Bank of New Brunswick,
absorbed early in the year. Apart from that only
four banks—Dominion, Imperial, Hochelaga, and
Standard reported premiums in excess of $400,000.
Indications at present are that the item of premiums
on new stock issues will be comparatively small in
1914. No large issues of importance have been
announced so far, and the bankers show little dis-
position to increase capital stock under present con-
ditions.

The dividends paid were $750,000 greater than in
1912—the average rate was slightly higher, and it
applied to a larger mass of capital stock. The
amounts added to rest were $6,500,000 less than in
1912—the difference being accounted for by the de-
crease in amount of premiums on new stock. It is
to be noted that the rests of all banks (taken as a
unit), are now nearly equal to the capital.

Appropriations for writing down premises, fur-
niture, etc., in 1913 were practically equal to the 1912
appropriations. As the Merchants Bank profits were
for a broken period of five months only, the usual
appropriations for rest, premises, pension fund, were
deferred to the next year-end. If allowance is made
for a proportionate appropriation in this case the
1913 total would exceed that of the preceding year.

DEPRECIATION OF SECURITIES.

Although the appropriations for depreciation of
securities and other assets are slightly under the total
shown in the preceding year, there are more banks
appearing in this column. In 1912 the Bank of
Montreal appropriated $1,000,000 and four other
banks appropriated smaller amounts. But in 1913
eleven banks appear in the list. Most of the appro-
priations made by them were for the purpose of
writing down securities, quotations for which have
fallen in all parts of the world. In no previous ycar
have the Canadian banks reported so large an amount
appropriated for this purpose, but the Canadian
appropriations represent enly a small fraction of the

(Continued on p. 205.)
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£ INCORPORATED 1869

T2 The Dominion Bank

i i Capital Paid up $11,560,000 Reserves $13,000,000 SIR EDMUND B. OSLER, M.P.. Prestdens

Assets $180,000,000 W. D. MATTHEWS, Viee-President
HEAD OFFICE - MONTREAL. C. A. BOGERT, General Manager
305 BRANCHES THROUGHOUT CANADA i ————
24 Branches in Cuba Porto Rico and Dominican Republic TRUST FUNDS SHOULD BE DEPOSITED
Kindoton, Jamaice. Briddetown, Barbados. in & Savings A t in The Dominion Bank. Such
Port of lp-h.::d"'l-:.r.:r:::da. Trinided. funds are safely protected, and earn interest ot
3 highest current rates.

R D e | When payments are made, particulare of esch
I tr tion may be noted on the cheque issued,
‘::2 N.;. (: ..: L 'Nz"o& which in turn becomes « receipt or voucher when

cancelled by the bank.
Head Office c.o}" sUitoixio, Toronto

SAVINGS In connection with all Branches. Ae.

counts opened with deposits of ONR

DEPARTMEN DOLLAR and upwards, Interest paid, or

credited at highest current rales.

i Toe

b BANK or TORONTO

‘ ii Head Otfice : TORONTO, Canada,
% Paid-up Capital, $5,000,000 Reservad Funds, $6,307,272
3
: CONV y T 3 d ipped tra i
B b e e e R T AL S i e o e dvrincn st
e ! facil for the & of their fi | afleive.
| ¢ ; DIRECTORS
| ; UNCAN COULSON .
g iy W. 6. GOODERMAM Vice-President mmmm
Roi Hen. C. 8. Willlem Stone John Macdon. Lt Gooderham ",
b o UL Col. Fronk 5. Metgheme " a L. Engieh o A & e, 1. Gear, OToIeS Bew
| g; THOMAS F.HOW, Generel Manager. T.A. BIRD, Chief Inspector.

BANKERS : LONDON, ENG.—London City and Midland Bank, Limired,. NEW YORK, —National Bank of Commerce. CHICAGO. —First National Bank.

THE BANK OF NOVA SCOTIA

INCORPORATED 1832,

¥ Restave Fund [ L ooo'8§§*.’8
TOTATWMGEN® ¢ . | ioceesss e Dank of Ottawa
e MEAD OFFICE: HALIFAX, N.S,
DIRKECTORS
: JONG N Chmpbelt W Alllon ™ ARCHIBALD, Vice President,
Hom. N, Curry, . M. Plummer, R. K Herris DIVIDEID No. 90.
James Manchester, Walier W, White, M. D,
_General Manager's Office, TORONTO, ONT,

, Rich . . D, Waters, ) i £ g g
ks, of Branches, ). A u:u:;a.c g«'& :E‘:m":::;l b NOTICE s hereby given that a dividend of
147 - W - a7 Three per cent. being at the rate of Twelve per
Brasches in every Province of Can .Nevlo--dlndJn-.inACIN. . . E
UNITED STATKS : Boston, Chicago, New York cent. per annum upon the paid-up capital stock
Correspondents in every part of the World, Drafts bought and soid.

Foreign and Domestic letiers of credit issued. Colloctin e poiats | of this Bank, has this day been declared for the

o current three months, and that the said dividend

The Metmmlltan Bank will be payable at the Bank and its branches on

. and after Monday, the Second day of Marc_h,
‘. 1914, to shareholders of record at the close of

Capital Paid Up - - - $1,000,000.00 business on the 16th February next.
Reserve Fund - . . . 1,260,000.00 By Order of the Board,
Undivided Profits - . - 182,641.61

Head Office - - - TORONTO

£ 8. J. MOORE, W. D. ROSS. ey et
President Geners! Maneger

CH R e e R

R St

| | :
- 2L @MM—M*» = 8

GEORGE BURN,
General Manager.

Ottawa, Ont., January 19th, 1914

A GENERAL BANKING BUSINESS TRANSACTED
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1 — Y
: 41 - Bhe
National Trust Co., | |22 Royal Trust Co.
3 EA-"ITAL  LIMITED - s = ROYAL TRUST BUILDING, 107 st. James 1. :ION’I'IEOAOL
: - . - ,900,000 Capital Fully Paid - . 1,000,
RESERVE - RE W 1,500,000 Reserve "‘;‘:’ & e 1,000,000
. H. V. Meredith, President.
it Adminters reat evtate, *° " Wik g, S Wil € Van B KCHG: Vi Proidnt,
& Allows interest on savings deposits. K, B, ANGUS L L A Howm ek
A, BAUMGARTEN Sik W.C.MacpoNaLp
MONTREAL DIRECTORS e 3"'"""'" "'H'I.I' I‘: rl‘;:“:mu-uu K.C.V.0
. H. B. WALKER, F. W. MoLsox, f l:'(::n::;:u"u Sin FREDERICK WILLIAMS Taviok
3 H. J. FULLER, T. B. MACAULAY Sik LoxEr Gouiy, K.C.M.G,
}-‘A“,. W. M. Birks A. E. HOLT, Manager
| § Offices : me—— .
R E - SAFETY DEPOSIT VAULTS:
i National Trust Bldg. Bank of Montreal Bldg., 109 St. James St., Montreal
) 13 ST. JAMES STREET BRANCHES : §5:%: 55m Qi hewog,
PERCIVAL MOLSON, Manager. Victoria, Winnipes.

The Eastern Trust Co.

Capital $i,190,000 Estates, $15,000,000

IN BUSINESS 21 YEARS

Aets as Trustee for Bondholders,
Executor under Wills, Etc.
— Trust Company Service

N B. “’m w Canada Life lolldlu This Company offers prompt, efficient

‘ and courteous service in connection with
¥ any matters coming within the scope of a

. T conservative trust company business.
ENQUIRIES ARE CORDIALLY INVITED

: ~ ¢
< 4 b mace
R s WA SO e S

ST COMPANY

145 ST, JAMES STREET, MONTREAL

Dominion Trﬁst

*' L Company

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

Yo B, Vol B, Mg B, e
3 . algary, nn
M:nnd. 3:-. Cluvldguhw P.E.L naf:" ‘.:t NEAD OFFICE Trustee for Bondholders
Lendon. England

ntwerp, Be
9 ST. JOMN|saministrater  Recsiver  Kxecntor

e
Wpra- x y

Subscribed Capital - +  $2,500,000 m Guardian  Ausignes | Torms exceptionally

| Pald-up Capital - . - $2,167,570 STREET |, S V- | e ‘
: Reserve and Undivided Profits $ 874,412 Lo ndence

3 lusurance of every kind placed

trustee for bond holders, agent for the investment of B. HAL. BROWN, President and Gen. Manager.
funds and in all other trust capacities.

Loans money for clients on first mortgages on im- —
proved real estate in amounts not exceeding50 % of con-

servative valuations, netting the investor 6% to 7 } . v
Dese in Munical and indurial debeawres, || || The Trust and Loan Co.
W. R. ARNOLD, Managing Director. OF C4N4D4
Capital Subscribed, +  « . 814,600,000

Pald-up Capital, v e 2,920,000
Reserve Fund, . R 1,713,193

Acts as executor, trustee, guardian, transfer agent, “ MONTREAL. (L300 e s ounlie ates. Invited.

2 ¥ g .
O M gt w3 - S Aty S B

EDWIN P. PEARSON Special Reserve Fand . . 511,000
. MONKY TO LOAN ON REAL KSTATK AND
PR— SURRKNDER VALURS OF LIFR PONICIES,

Adclaide St. Past, Toronlo E 30 St. James St., Montreal
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amounts appropriated for the same purpose by the
big banks of the United Kingdom.

Pension fund and other contributions were fully
up to the level of 1912. All of the banks excepting
three or four of the newer institutions either have a
pension fund which is self-supporting or make regular
yearly appropriations for the purpose of building up
a fund.

The table showing the disposition of profits in the
case of each bank appears on page 263

HOW NEW LOANS ARE ISSUED IN GREAT
BRITAIN.

A London correspondent, referring to the recent
revival of investment confidence in that centre, des-
cribes interestingly the modus operandi of loan is-
sues on the other side. He says:—

A banking house contracts to provide a loan to the
borrowing party—Government, municipality or cor-
poration—on certain terms, and the price of issue to
the public is also fixed. The banking firm then ar-
ranges with a syndicate or a number of individuals
who underwrite, or guarantee, the subscription of the
loan at an agreed percentage of commission. In good
times the commission to underwriters of a first-class
security is about 1 per cent., but recently the charge
has been 2 and even as much as 3 per cent.

“ie loan is then offered to the public by means of
a prospectus advertised in the press and issued for
general circulation. The prospectus always states that
the subscription lists will be closed on or before a
certain date, and it is usual to allow two clear days
at least for the sending in of applications. Sometimes
a loll()ger period is allowed, extending even to a full
week.

When, however, there is a rush of subscriptions
for a mew issue the issuing bank usually closes the
lists of applications as soon as it is quite certain that
the amount required has been fully subscribed. The
reason for this is obvious: To keep the lists open
after the sum required has been subscribed by invest-
ors only adds uselessly to the difficulty of arranging
a fair allotment and incurs a huge unnecessary
amount of clerical labor in sending out letters of
“regret” to those whose applications cannot be accept-
ed

It should be added that the payment for new issues
is usually by installments. As a rule about § per cent.
has to be paid on application, about 20 per cent. on
allotment and the balance in two or three monthly
instalments. It follows, therefore, that in boom times
many of the applicants are speculators who have no
intention of subscribing the full amount but who sell
as soon as they receive an allotment and take a quick
profit, provided that the quotation is at a premium,
and it generally happens that when an issue is largely
oversubscribed the orders in the market from dis-
appointed subscribers put the quotation up to a pre-
mium at once.

The above description of the method of issuing new
capital on this side lains the significance of the
news that the “lists” of an issue were closed in one,
two or three hours. It is a signal of instantaneous
success.

FIRE INSURANCE A HAZARDOUS INVESTMENT.

According to commercial reports, the dividend paid
during 1913 by ten leading American companies, all
operating in Canada, amounted to just over 6 per cent.
on the average market price of the stock during that
period. The figures for ten British companies, also
doing business here, averaged 4 per cent. on the mar-
ket value of the shares. %‘aken over a period of ten
years, in regard to both British and American com-
panies the returns run almost a point lower. With
this information before us it can be readily under-
stood that Wall Street is little tempted to corner the
insurance market, and capital does not readily seek
an investment so hazardous and meagre of profit.
This nervousness on the part of capital to enter the
insurance field has been one of the chief factors bring-
ing about the many amalgamations and consolidations
of the past two years. At the present time less than
two hundred companies write 9o per cent. of all the
insurance business of the United States and Canada.
As time goes on this number will decrease until only
those companies with the experience and financial
stability of long standing, remain. The hazardous
nature of the business is such that few companies with
limited capital survive five years of experience. The
following figures vividly illustrate the chances of suc-
cess in this particular field and are inclusive of all the
companies that have failed, re-insured, or retired since
the year 1880 by ten year periods :—

Mutual

Year. Joint Stock. and other,
BIORIIN s wh an s 14 16
BRI, . s oo 6n ae ws 29 45
BRI . oo oo 50 oo s 218 45
1880-1890.. .. .. .. .. . 148 34
BRI s, 04 i as b4 v 2568 288
SO cs ae se on i m 176
1910-1912.. .. .. .. .. .. 89 67
TOMRL. oo oo oo oo 00 oo 107 669

Since January 1st, 1913, to date, thirty American
and five Canadian companies have been removed from
the list and on January 1st, 1914, there were seventy-
two joint stock companies and seventy-four mutual
companies in the hands of the receiver or in process
of winding up.

And yet despite this record we find the promoter
of “the company that will pay 50 per cent.” as active
as ever. Wily stock solicitors have taken the freak
experiences of a few companies and have dangled the
alluring bait before a gullible public, stirring up a
belief that the insurance field is a veritable bonanza.
During the year 1913, no less than fifty-three new
companies were organized in the United States and
Canada, many of whom have never completed their
organization while others are companies in name only.
Thirty-one companies are at the present time projected
and in process of formation with a proposed capital
of $16,000,000—Mr. J. Grove Smith, C.F.U.A.

CANADIAN ASSOCIATION OF AUTOMOBILE
UNDERWRITERS.

The annual meeting of the Canadian Association
of Automobile Underwriters will be held at the Chat-
eau Laurier, Ottawa, next Monday, the 23rd instant.

L g A i e g i piie
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EXPERIENCE IN INVESTMENT

Thotre who can least afford to lose their money frequently are those who have had the least opportunity for
acquiring he knowledge necessary to enable them to invest it safely .

Their first consideration should be the safety of their investment. Trustees and Executors are hedged about by
legal limitations in the investment of trust funds, They are, however, expressly authorized by law to invest these
moneys in the Bonds of the Canada Permanent Mortgage Corporation. These Bonds are, therefore, a most satisfactory
security for those who should invest only where their money will be absolutely safe,

Those Bonds are available for the smallest as well as the largest investments, as they are issued for one hundred
dollars and upwards,

CANADA PERMANENT MORTGAGE CORPORATION

Paid up Capital and Reserve Funds, TEN MILLION DOLLARS,
Established 1850 Toronto Street, TORONTO.

!

Sa1864 Telephone Main2540
CHARTERED ACCOUNTANTS
Commercial and Municipal Audits mdavnu.umnl
| ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (Scot.

Notice of Quarterly Dividend. H Cable Adduun‘ Western Union Code."‘Acc.uz.ey" Ionu?.u
of Seven per cent, (7 p.c.) per annum upon the paid
up Capltal Stock of this Bank has been declared for
and that the same will be payable at its Head Office
and Branches on and after Monday, March 2nd, 1914,

THE
ROBERT MILLER & CO.
0M[ ANK G ANADA Liquidations and Insolvenc
" Notice is hereby given that a Dividend at the rate Qlclm: Bank Blil‘il‘ MONTREAL
the three months ending the 28th February, 1914,
The Transfer Books will be closed from the 15th to Union Assurance s.ci.i' Limited

the 28th February, 1914, both days inclusive,
OF LONDON, ENGLAND.,
oy (.;rA :::S";;'::(.)\' . [Fire Insurance '-Inc. A.D. 1714)
gv Toronto, January 14th, 191‘4. G;llt:r;l Manager. Canadian Branch :
e ',“"} | Corner 5t. James and McGll Streets, Montreal
§ SN0y T. L. MORRISEY, - Resident Manager

Agencles throughout the Dominion.

CABLE ADDRESS * RYKERT "

E. G. RYKERT & COMPANY
Stocks Bonds and Investments ROYAL EXCHANGE ASSURANCE

22 St. John Street, Founded A.D. 1720
MONTREAL. ——
Losses paid exceed $235,000,000

A Head Office for Canada
The Imperial Guarantee || | xouEstwe Buisig
AND ACCIDENT INSURANCE CO., OF CANADA ARTHUR BARRY, fManager
Head Office 1 46 King Street W,, ——
TORONTO, Ont.
A Strong Canadian Company.

H |
1 ACCIDENT AND SICKNESS INSURANCE \

Correspondence invited from ()
responsible gentlemen In un.
represented distriots re fire
aud oasualty agencies

g GUARANTEE BONDS

PLATE GLASS AND AUTOMOBILE INSURANCE
‘ The LIFE AGENTS MANUAL, $3.00
¥4 E. WILLANS, FRANK W. COX, Tonn CHGRNOLE J uon!rnuu.

] General Manage:. Secretary.
)

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Manicipal, Government
and some of the best class of corporation bond issues suitable for the investment
of the funds of banks, trust and insurance companics. estates and private invest.
ors.  The securities we offer combine the two essentials of a satisfactory invest-
ment, namely, safety and gnod interest return

WOOD GUNDY &COMPANY.

LONDON, ENG, TORONTO, ©OA™,
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LAST YEAR'S HEAVY INCREASE IN POLICY LOANS.

One of the outstanding features of Canadian life
insurance in 1913 was the rapid increase in the loans
upon policies. In this matter the Canadian com-
panies merely had an experience common to life in-
surance both in the United States and in other parts
of the world, but it would seem probable that owing
to the financial stringency the demands upon the
Canadian companies were on the whole even
more heavy than the demands made -elsewhere.
In order to show at a glance the extent of
the increased demand wupon the companies in
this connection, Tue CuroNicLe has compiled
the subjoined statistics which indicate the growth in
amount and proportion of the policy loans of seven
of the Canadian companies in 1912 and 1913. These
seven companies are those which at December 31,
1912, had lent more than a millian dollars in policy
loans. The comparison made may not be absolutely
accurate since the figures for 1912 given include the
premium obligations on policies in force as well as
policy loans, while the 1913 figures are those of
policy loans only as published in the recently issued
balance sheets, except in the case of the Sun Life
of Canada, where the information was courteously
supplied by the Company in advance of the appear-
ance of the annual statement. However, the figures
as they are given are sufficient to indicate the great
demands which were made upon the companies for
policy advance loans last year, and their remarkable
advance in comparison with 1912,

AN INCREASE OF OVER $4.000,000.

At December 31, 1913, the seven companies had
policy loans outstanding aggregating $26,783,753, in
comparison with $22,656,577 at December 31, 1912,
an increase during 1913 of $4,120,178 or 18.2
per cent. This increase is practically $1,700,-
000 larger than was the increase of 1912
which was $2454,781 or 122 per cent. The

increase in the policy loans of the whole of the
Canadian life companies in 1912 was 2,010,
823 so that the increase of these seven com-
panies policy loans last year exceeds by $1,200,000
the increase of all the companies in 1912, As the
details of the tabulation show, all the companies in-
cluded in it, with one exception, show remarkable
increases last year both in the actual and proportion-
ate figures of their policy loans, The one (\u'ptlon
is the Great-West, where the net increase in pnhcy
loans while actually $50,000 larger in 1913 than in
1912 is proportionately less than in the ecarlier year.,
Other figures are notable. The Confederation Life
last year increased its policy loans $360,361, or nearly
three times the increase of only $135,153 in 1012,
the Manufacturers shows a 1913 advance of $470
547 against one of $241,649 in 1912 or nearly dnuhle;
the Mutual of Canada, one of $515020 against
$250,679 in 1912—more than double.

These figures are significant of the pressure for
ready cash among all classes of policyholders, Obli-
gations of all kinds have had to be met—instalments
on real estate speculations, additional margins against
depreciations in stocks, the means of carrying specula-
tive commitments of many kinds until such time as
they can be turned into cash. To many, no doubt,
their life policies have proved the best and cheapest
method by which they could tide themselves over a
“hard-up” period. It is to be hoped that when in
due course they are able to place themselves in funds
again, they will think of the duty of repaying the
loans, which in many, if not in all cases, are of the
nature of “borrowings from your widow.”

DeverorMENT oF Poricy Loans.

For some years past the policy loans of the Can-
adian life companies have been on the upward grade,
not only increasing by substantial amounts year by
year, but enlarging their proportion to both the

COMPARATIVE STATEMENT SHOWING RAPID INCRBASE IN POLICY LOANS
OF SEVEN CANADIAN LIFE COMPANIES, 1912-1913
(Compiled by The Chronicle.)

PoLicy LoANs, Poricy LoANs, | INCRIEASE, 1913, INCREASE, 1912,
COMPANY,
Decomber 81, 1912 | December 31, 1913 ‘ Actual. Percent. | Actusl. Per cent.
b Y R R A $6,975,019 $7,901,649 $026,630 13.3 | $611,785 0.6
Confederation. . .............. 2,283,104 2,652,465 369,361 162 | 135,153 | 6.3
DRI & oo hi st vl vsnhve 1,454,483 1,902,253 447 800 308 | 303,181 37.0
Manufacturers. ............... 2,088 457 2,550,004 470,547 225 241,649 13.1
Mutual of Canada. ... ......... 2,527,163 3,043,083 | 515,920 | 204 250,679 | 110
North American. . ............ 1,672,029 1,950,950 | 308,351 | 156 160,688 | 113
Sun of Canada................ 5,655,722 6746201 | 1000500 | 193 52,006 | 130
Totals and averages. . .. ... $22,656,577 $26,785,755 $4,120,178 ’ 18.2 3‘ $2.454,781 12.2
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Guardian Assurance Company

Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $33,000,000
Deposited with Dominion Government, over $600,000
Canadian Branch : Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES H. M. LAMBERT, Manager.
J. 0. GRAVEL, BERTRAM E. HARDS,
K W. BLACKWELL, Assistant Manager.

TANCREDE BIENVENU.

— e —— e
[ —

!
|
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Head 'Office : 112 St. James Street, Montreal

| DIRECTORS':
J. Gardner Thompson, President and Managing Director.
MONTREAL. |
CANADA BRANCH S —_— J. W. Binnie, Vice-President and Secrelary.
Sir Alexandre Lacons, M. Ch‘ulm Esq V\Ehllun Molson Macpherson, Esq. | Sir Alexandre Lacose M. Chevalier, Esq., Wm. Molson Macpherson, Esq.
J. Drummond,

JM-MMM J. W. Binnie, Deputy Manager. T.J. Drummond, Esq.. A. G. Dent, Esq, J. C..Rimmer, Esq., John Emo, Esq.

——

The Northern Assurance Co. Limited

"Strong as the Strongest”

;J, HEAD OFFICE FOR CANADA,
=/ Accumulated Funds, $38,800,000 35 "07“33#.%}““ WEST,
@. E. MOBERLY, Supl. of Agencies, ROBERT W. TYRE, Manager.
“THE OLDEST SCOTTISH FIRE OFFICE" h «« THE ..
THE CALEDONIAN | | London Assurance
INSURANCE CO. OF EDINBURGH. C"g‘:‘:g‘},ﬂ ON
Founded 180s. 'NCORPORATED BY ROYAL CHARTER A.D. 1720

Montreal Head Office for Canada, - MONTREAL

JOHN G. BORTHWICK
W. KENNEDY, W. 8. COLLEY, Joint Managors.

Head Office for Canada, CAPITAL PAID UP $2,241,378
Cenadien M anager | '

DOMINION EXPRESS BUILDING b TOTAL CASH ASSETS 22,457,418
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amount of insurance in force and the total assets of
the companies. Thus at December 31, 1902, the
amount of insurance in force of the Canadian life
companies was $308,202,506, the amount of policy
loans and premium obligations upon policies being
about two and one-quarter per cent. of that amount.
Ten years later at December 31, 1912, the Canadian
life companies had increased their insurance in force
to $706,661,120, policy loans and premium obliga-
tions upon policies reaching then three and two-
thirds per cent. of that amount. When comparison
is made with the life companies’ assets, the growth in
policy loans is seen to be still more striking. The fol-
lowing figures show the loans and premium obligations
upon policies of the Canadian life companies since
1901 and the proportion such loans and obligations
bear to the companies’ funds:—

Proportion to

Amound Year's Coy’s funds.

Dec. 31.  Increase. Dec. 31.
L e T .8 6437682 ........ 9.7
. TR .o 7,044,111 $606,429 9.6
SO xn 020 Naisd .. 7,942,680 898,469 9.7
|, PP .. 8,812,029 869,449 9.7
IR o neine oo .. 9,679,244 867,215 9.4
e DI T .. 11,091,446 1,412,202 9.7
BOOB5 s i no i .. 14,067,612 2,966,066 11.2
8. .o o. oo .. 16,750,846 2,693,334 121
. o, PRI .. 18,409,661 1,668,805 12.0
SO vsaanh ay .. 20,409,223 1,999,672 123
. DAL SRR .. 22,960,040 2,560,817 12.0
1912, . 25,879,863 2,919,823 12.

Going back a further ten years to 1892, it is seen
that in that period, policy loans and premium obliga-
tions on policies were generally about 10 per cent.
of the Canadian life companies’ assets. The highest
figure reached was in 1896, 10.5 per cent.; the lowest
in 1892, 8.7 per cent.

THE FEDERAL SUPERVISION AGITATION.

Once again the advocates of Federal supervision
of insurance companies have appealed to Congress
to aid them through the medium of a constitutional
amendment. A joint resolution has been presented
covering the matter, and its early consideration is ex-
pected. The recent decision of the Supreme Court
of the United States upholding the old doctrine that
insurance is not commerce, and therefore not subject
to Federal regulation, was a disappointment, as the
case was presented in a stronger manner than ever
before. About the only reason for the deci-
sion seems to have been that a majority of
the court were opposed to reversing previous rulings
on the same point, although it was plainly shown that
conditions in insurance have changed vastly since the
celebrated dictum in the case of Paul versus Virginia.
At present, State control of insurance is firmly en-
trenched, and, as the business is one which is easily
taxed, the legislatures generally are opposed to re-
linquishing the present form of supervision. They
must first be taught that taxation of insurance is un-
just and inequitable; then with taxation removed
there will be little opposition to the Federal Govern-
ment taking over the supervision of the companies.
Such a desideratum, however, as the elimination of
insurance taxation is a long way off and can only be
achieved by an aggressive and persistent campaign
of education such as has recently been inaugurated

the National Association of Life Underwriters.—

he Spectator.

CANADA LIFE'S TRIBUTE TO
HON. GEORGE A. COX.

The new issue of Life, the Canada Life's agents’
per, is a memorial number of the late president,
on. George A. Cox, and forms a fitting tribute to
the memory of one, who for many years was so in-

timately associated with this Company. Editorially,

Life says of the late president :—

“That one so strong and able, whose interests in-
cluded directorates in nearly fifty organizations,
should from the very outset, and continuously through
a period of over fifty years, maintain as his chief
interest his connection with the Canada Life Assur-
ance Company, was of inestimable value to it. Not
only were his broad experience and sound judgment
constantly available, but the force of his strong per-
sonality was continuously exerted for the company’s
welfare. Its growth in size as well as in strength
was very largely owinﬁ to that.

“But there was another side to his character, unique
in a man carrying so great a load of responsibility,
but none the less important in its aid towards the
holding together of those elements which were ne-
cessary for the company's growth. We refer to the
great heart which made the cares and difficulties of
the least of his subordinates his very own. His
sympathy and his practical aid were never withheld,
and his patience in listening to, and counselling out
of his own ripe experience those who brought their
troubles to him, won for him life-long friends on
every side.”

TExT oF RESOLUTION.

The following is the text of the resolution passed
at the recent annual meeting of the Canada Life,
moved by Mr. Adam Brown, seconded by Sir John
M. Gibson, K.C.M.G.:—

“I'he shareholders and policyholders of the Can-
ada Life Assurance Company in annual meeting
assembled desire to record their deep regret for the
death of their esteemed president, the Hon. George
A. Cox, and their sincere sympathy with his family.

“For over fifty years, as agent, as branch manager,
as general manager and director, and finally as presi-
dent, Mr. Cox labored zealously and with conspicuous
success for the advancement of the Company. He
unstintingly devoted to its upbuilding the guidance
of his ripe judgment and the constructive force of
his great financial and administrative abilities. For
its growth, for the sound and conservative policy
adopted by it in regard to life assurance in all its
aspects and to the investment of its rapidly accu-
mulating funds; for the excellent organization of
the various departments of the Company in the Home
office, the branch offices and the field, the policy-
holders and shareholders are indebted in great
measure to the late president. The permanent pros-

rity of the Company was for the greater part of

is life his chief thought and care.

Frienp As weLn as CHIEF,

“By his unvarying kindness and courtesy, Mr.
Cox secured and retained in a marked degree the
affectionate goodwill of the Company's staff, both at
the Home Office and in the field. They knew him
as a just and discriminating Executive and Chief,
but they found in him also a friend who took the
most kindly personal interest in their affairs, with
a sincere desire to promote their welfare. His con-
sideration and courtesy towards his associates on the
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LONDON &
+ LANCASHIRE

LONDON&
LANCASHIRE

GUARANTEE &

ACCIDENT
e

FIRE

INSURANCE COMPANY

EC

% ONTARIO AND NORTH WEST BRANCH HEAD OFFICE - . < TORONTO
MONTREAL BRANCH: Thomas F. Dobbin, Resideat
8 Richmond Street, East, TORONTO Secretary, 164 St. James St.
QUEBREC DIANCII;I‘.“E.'t:v.o:;‘. ..ll‘..l‘ Secretary,
PROVINCE OF QUEBEC BRANCH WINNIPEG BRANCH: A. W. Blake, District Secretary,
164 St James St,, Cor. St. John St., MONTREAL Canada Bullding, Donaid Street.
THE YORKSHIRE INSURANCE GOMPANY, LlMITElﬂ(
ESTABLISHED 1824 YORK. ENGLAND A;SETS. '15.009.000
FIRE INSURANCE *toeen:On every description of property at Tariff rates. Large Limits.
LIVE STOCK INSURANCE:, .........The Yorkshire 18 the FIRST COMPANY, licensed by the FEDERAL GOVERN-
MENT, to transact Live Stock Insurance in Canada.
ACCIDENT INSURANCE. ... .. Personal Accldent, Employers', Elevator, Teams, General Liabllity, and Plate Glass.
APPLICATIONS FOR AGENCIES Are Invited from responsible persons.
Hon. C. J. Doherty Alphonse Racine, Esq.
GCANADIAN DIRECTORS, , 6. M. Bosworth, Esq. Alex. L. MacLaurln, Esq. Canadian Manager, P. M, WICKHAM, Montreal.
FOUNDED 1792,
INSURANCE COMPANY OF

NORTH AMERICA

Ghe
T PHILADELPHIA, PA.
w E s E R N CAPITAL, 2 . $4,000,000.00
SURPLUS TO POLICY HOLDERS . 8844.871.95
ASSETS

s . 17.816,188.57
Assurance Company LOSSES PAID EXCEED . ."  159,000.000.00
Incorporated in 1851 ROBERT "AMPSO" & SON. LIMITED
T[S li““"' AGENTS FOR CANADA, MONTREAL
ASSETS over $3,000,000.00

LONDON MUTUAL
FIRE INSURANCE (0.

HEAD OFFICE TORONTO
ESTABLISHED 1859

Assels on Decomber 31st, 1912 . . $1,012,673.58
Liabilities on December 3ist, 1912 . . |

|| LOSSES paid since organization ol Com:
pany : ] . over 356,000,000

DIRECTORS
. R. BROCK, President.
V. B. MEIKLE, Vice-President and Managing Director.
ROBT. BICKERDIKE, N.P, Z. A. LASH, K.C., LLD,

D. B. HANNA E. W. COX SURPLUS on Decomber 3131, 1912 $644,338.77
JOHN HOSKIN, K.C., LLD GEO. A. MORROW Soourity for Polioy Holders . - - $1,031,161. 17
ALEX. LAIRD FREDERIC NICHOLLS ([C.v.0. " F. D. WILLIAMS, ;
AUGUSTUS MYERS COL. SIR HENRY M. PELLATT, Managing Director
JANES KERR OSBORNE E. R WOOD

A C. coX

mmm' . TomenTe THE LIFE AGENTS’ MANUAL - - $3.00

Pablished by The Chroanicle, Moatreal.
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poard of directors have been elsewhere gratefuily
recorded by them, and they heartily join in this
tribute to one whose memory will always be cherish-
ed, for his kindness of heart and his thoughtfulness
fo- all in trouble and distress, no less than for his
distinguished abilities, for the services he rendered
in this and other bodies in whose management or
counsels he shared; for his wholesome influence in
the development, on sound lines, of life assurance
as a great public trust; and for the example in his
life of honest, courageous and single-hearted devo-
tion of energy and ability to the upbuilding of the
country.

“To Mrs. Cox, to the sons and daughters of the
late president, and to the many other relatives who
mourn his loss, the deep and sincere sympathies of
this meeting are respectfully tendered.”

In the memorial number also are printed a number
of both personal and corporate expressions of regret
and sympathy, testifying notably to the esteem in
which the late Senator was widely held.

MUTUAL LIFE OF NEW YORK'S INVESTMENTS.

A comparison of the investments of the Mutual
Life Insurance Company of New York as at De-
cember 31, 1913, and December 31, 1912, shows in-
teresting changes. The most notable is the large
increase in loans on policies last year. These
advanced from $80,050,864 at December 31, 1912, to
$88,184,039 at December 31, 1913, an increase of well
over $8,000,000 in the twelve months. In 1912 these
loans increased by only just over $4,000,000 so that
actually last year the increase was double that of
1912.

Mortgage loans were reduced last year by nearly
$6,000,000 from $139,601,244 to $133,873,225. On
the other hand, advantage was taken of prevailing
low prices to make further additions to the company’s
enormous holdings of securities. bonds and stocks
held rising from $342,408,041 to $346,675.671. Addi-
tionally $1,000,000 was lent on collateral last year.
The Company’s admitted assets at December 31, 1912,
in addition to the assets already referred to, and real
estate holdings of a value of $23,548,627 include the
following :—interest and rents due and accrued,
$6,783,814; premiums in course of collection, $4,-
217,082; cash, of which $1,809,742 is at interest,
$2,245,273 and deposited to pay claims, $528,413,
giving 2 total of admitted assets of $607,057,044.

D(MINION-GRESHAM GUARANTEE AND
CASUALTY COMPANY.

The annual meeting of the Dominion-Gresham
was held on Wednesday, and a satisfactory report
presented, showing a substantial increase in the Com-
pany’s business throughout the Dominion under the
conservative management of Mr. F. J. J. Stark. The
business of the Company will, no doubt, show con-
siderable further expansion during 1914.

The old board were re-elected as follows: Fred.
W. Evans, president; B. Tooke, vice-president; Wm.
Hanson, F. Wilson Fairman, George G. Foster, K.C,,
J. M. Fortier and Herbert B. Ames, M.P.

A Winnipeg application is to be made to Ottawa
to incorporate the Western Life Insurance Company.

R

MOUNT ROYAL ASSURANCE.

Among the Canadian fire companies, the Mount
Royal Assurance occupies a notable position. It
was established only in 1902, and during the major
part of its career has restricted its operations to a
limited field. But its affairs have been conducied
with prudence and foresight and as a result, at the
present time it occupies a very sound and comfort-
able position, and is able easily to extend its opera-
tions to Ontario and the Western Provinces. The
Mount Royal has been fortunate in avoiding the
Scylla and Charybdis where so many non-tariff
offices come to grief—its underwriting has not been
of the wild sort which has the inevitable consequence
of enormous losses and it has kept down expenses.
Its success in both these respects is mainly due to
the wise discretion with which Mr. J. E. Clement,
the manager and secretary, and an underwriter with
an admirable reputation, has looked after the Company
and carefully nursed it along to its present prosperous
position.

Last year was for the Mount Royal a period of ex-
panding business and of favorable experience. Its net
premium income, after the deduction of re-insurances,
amounted to $260,471, this being an advance of $61,-
888 upon the premium income of 1912, Interest
revenue from investments amounted to $38,334 mak-
ing the net income $307805. lLosses paid were
$132,438, bing a ratio of 49.15 p.c. of the premium
income. This experience, while not quite so good as
that of 1912, when the loss ratio was only 42.71 per
cent. is satisfactory enough. Expenses of manage-
ment and commission amounted to $91,401, or 33.92

.. of the premium income. As this expense item
includes the cost of organizing and equipping the
Company’s agencies in Ontario and the West, con-
sequent upon its having obtained a Dominion license,
the low figure at which expenses have been kept both
actually and relatively to premium income shows an
admirable economy of administration. The year's
operations resulted in the transfer to profit and loss
account of a sum of $58,150. However, the 8 per
cent. dividend and 2 per cent, bonus absorbed only
$25,000 of this amount, the remainder going to swell
the balance of profit and loss account, and thereby
substantially increase the security for policyholders.
This now amounts to the very satisfactory sum of
$651,033, or equal to two and a halt years” premium
income, and is made up as follows: paid-up capital,
$250,000; reserve, $160,383, investment reserve, $30,-
508, balance at profit and loss $202,041.

The fact that the Mount Royal maintains reserves
in this ample proportion to its income is an excellent
indication of the conservative basis on which its
business is carried on. With an almost Dominion-
wide organisation now in being it is to be expected
that the business of the Mount Royal will tend to
show substantial increases in the future. However,
judging by its past record, it is not likely to allow
any anxiety for new business to outweigh considera-
tions of its financial position and resources, and it
may be anticipated that the broadening of its business
will be on sound lines.

The Metropolitan Life’s nursing service last year
id over 1,100,000,000 visits to sick industrial policy-
ders, this service extending over 1652 cities and
towns in Canada, and the United States.
L I

i ]
“‘
1%
e
e
b
i
3
#3




(]
¥

g
e

i oo S L
= -

T R
-

Sl S e

o oS

CEDT it

272. No. 8

COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

(As at 31st December 1913)

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life Fund, and Special Trust

unds, . . . 68,056,830
Total Annual Income exceeds 39,500,000
Total Funds exceed 118,000,000
Total Fire Losses Paid 155,780,550

Deposit with Dominion Govern-

W 6 R gl 1,077,033.36

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—
Commercial Union Building,

THE CHRONICLE,

MonTreAL, Fesruary 20, 1914

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England
(A-V:Q;l‘:lhulhr 1913)

Capital Fully Paid

Fire Premiums 1912, Net . ,421,
]nterut. Net . " * e . 127.

tf
1

Total Income Rl g 32,549.095
L
s . $4,000,000

. .

Deposit with Dominion Gov'nt $155,666.67
In audition to the above there is the further
guarantee of the Ccmmercial Union Assurance

Company  Limited, Funds  exceed

$118,000,000 .- . Ml

APPLICATIONS FOR AGENCIES SQLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—

ey CommemaL oﬂﬁéﬂl‘ Building,
) EGOR, W. 8. JOPLING, v ; k
o (:‘Ruli" A"‘“ﬂl& t Manager by 0“03?"." b :'u.:g::l:?l'-lor
s U INSURANCE Total Funds Exooed o oG :::.m Mj{
OFFICE ﬂﬂ'J..,ZS'.'. $9,000,000.00
FOUNDED A.D. 1710, FIRE AND LIFE
Head Office :

Threadneedle Street - London, England
mwmmhum

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

Canadlan Branch ;
IS Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

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

North British and Mercantile

INSURANCE COMPANY

. » &ll‘.“l‘oll
HAS. F, S1sm, ! G. N. Mowcr,
W, MCMAsSTRER Beg. | b

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

—

—_—

INSURANCE

Pheaenix of Hartford

Company
Total Cash Assets ! $71,404,634.19
Total Losses Pald ' 70,700,545.46
Jn w- r&tley’ “‘“‘Ch
MONTREAL.

Appli for Ag Invited.

GolfinomlTuilm;;o Syndicate

CAPITAL STOCK
Subscribed $10,862,507
Paid Up & iy 2,036,538
Surplus, 1912 . . 1,488,906

Premium and Loss Reserve,
$6,827,138

BRANDT & FISHER,
22 MONCKEBERG-STR., RATHAUS-HORN]
HAMBURG, GERMANY.
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CANADA ACCIDENT ASSURANCE COMPANY.

The Canada Accident Assurance Company continues
to make steady advance year by year under the man-
agement of Mr. T. H. Hudson. An excellent meas-
ure of the success which it achieved last year is to
be found in the fact of a considerable increase in the
surplus of assets over all liabilities including capital
stock. This surplus is calculated after laying aside
$84,028 as a reserve against unearned premiums and
also $35,280 for depreciation in the value of secur-
ities—an allocation which it is to be hoped will only
be temporarily required—and at December 31 last,
amounted to $328,063 inst $200,297 at the close
of 1912, The substantial increase of $38,000 in
surplus was thus registered which in view of the cir-
cumstances of the year is a favorable result upon
which those concerned may be congratulated.

The business again expanded last year, premium
income reaching the new high level of $332,052. The
Canada Accident is fortunate in possessing an in-
fluential directorate, Mr. S. H. wing being the

resident and Mr. J.*S. N. Dougall, vice-president.

hen 2s is generally known, the Company is affiliated
with and has all its policies guaranteed y the Com-
mercial Union Assurance ny, Limited, the
funds of which are upwards of ng,ooo,ooo. Itself
in a sound and prosperous financial condition, with
conservative management and an influential direc-
torate, and a backing of such magnificent resources
the Canada Accident is in an exceptionally favorable
position.

EASTERN TRUST COMPANY'S GOOD YEAR.

At the recent annual meeting of the Eastern Trust
Company, an excellent year’s business for 1913 was
reported. During the year the Company earned net
profits of $87,248, compared with ,331 in 1912,
an increase of nearly 40 per cent. and equal to about
11%4 per cent. on the average paid-up capital. In
addition $48,008 premium on new stock was paid in
against $47,370 the year before. There was thus
available for distribution, $143,517. Of this amount
$70,660 was transferred from profits to reserve ac-
count, this account standing at $210,000, compared
with $139,340 a year ago. The capital paid-up is
$904,000.

During the year forty trust estates were added to
those previously held by the company, bringing the
total up to $12,568,780. The bond issues for which
the company is trustee, have increased to $23,000,000.
The loans on real estate mortgage security have in-
creased some $776,065, the aggregate of mortgages
now held by the company being $3,852,305. In the
twenty years since xg;; the company’s net profits
have increased from $979 to $87,248; and the amount
of estates held in trust, from $41,860 to $12,978,780.

The Eastern Trust Company has the advantage of
an influential executive and directorate, Mr. Robert E.
Harris, K.C., being president. The Montreal in-
terests of the Company are in charge of Mr. H. B.
Stairs, the popular manager,

The Belleville, Ont., Board of Trade has asked the
City Council for an investigation into the ﬁgenenl
organisation and management of the City's fire de-
partment,

Mr. A. R. Howell, manager for Canada, Gresham
Life Assurance Society, has returned from a visit
to tl'n(e‘l Headh Office, Lond?n.hEn hmdci where h; re;
ported on the progress of the Canadian branch o
the Com b

The directors expressed their complete confidence
and deep interest in the progress and development
of the Dominion. They are favorably disposed to-
wards conservative expansion of the Company's busi-
ness here, and are arranging for further investment
of funds, particularly in the West.

Mr. Howell, at the directors’ invitation, had the

‘ privilege of attending the 6oth anniversary of the

establishment of the Company’s business in France
held in Paris on the 31st January, and the opening
of its imposing new building in the rue de la Vic-

toire, Paris, a ceremony which was attended by the

Mayor of Paris, and many other high dignataries.

Mr. Alex. Lawson, manager of the Gresham Life,
expects to present a splendid report at its forthcom-
ing annual meeting relative to the whole activities of
the Society during the past year.

The chairman of the Company, Mr. Charles A.
Hanson, is expected in Montreal next week, and
Major T. A. Polson, accident manager is expected
here in a day or two.

NORTH WESTERN LIFE ASSURANCE COMPANY.

The organization meeting of the shareholders of
the North Western Life Assurance Company was
held at the Company’s offices, Ashdown Block, Win-
nipeg, on Saturday the 14th inst.

A board composed of western business and pro-
fessional men was elected and at a board meeting
held at the close of the shareholders’ meeting the
officers were appointed, by-laws passed and arrange-
ments made for an aggressive campaign to dispose
of the balance of the first allotment of the Company’s
stock.

Alderman W. R. Milton was elected president and
is supported by J. F. C. Menlove, as vice-president ;
H. R. S. McCabe, as managing director; F. O. Maber
as secretary, and Bert Geiser as treasurer,

The board of directors also includes: H. L.
Adolph, Brandon; J. W. Breakey, Souris; W. J.
Bright, F. J. Homeyer and D. O. McDonald, of Win-

nipeg.

elege Company was incorporated this year and has
an authorised capital of one million dollars. The
directors expect that the Company will actively enter
the insurance field in October of this year. The pre-
liminary organization work of the Company was
commenced under the proposed title of the “Win-
nipeg Life.”

ROYAL EXCHANGE ASSURANCE.

The business of the Royal Exchange in Canada,
has shown considerable progress, since 1910, when
the Company commenced business in the Dominion,
under the management of Mr. Arthur Barry,

The following figures show gross premium income
in Canada by annual periods:—

1910 (six weeks) .. .. . ..% 16,666.01
BURES s 00 os oa wh bebe aving 49w as vé 0s v SUNEIDAR
IOIB.. .. oo v ee we e en e de we ae e oo o0 S54,56088
| « .. 415,193.72
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The Employers’ Liability

Assurance Corporation Limited [comans

" # OF LONDON, ENGLAND & o Government
Deposit 1 : 3
TRANSACTS:
Personal Accident, Health, Liability, :1!°Z|||‘7

Fidelity Guarantee ?nd Fire Insurance.

. STANDS FIRST
Most Liberal qollclea Issued In the liberality of ts Poj.
Offices: MONTREAL, TORONTOQ | e conract, in finanota!
Managers for Canade, GRIFFIN & WOODLAND. SR, and in the ier-
JOHN JENKINS, Fire Superintendent, allty of its loss settiements
e — ———

THE CANADY ACCIDENT ASSURANCE COMPANY

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

Personal Accident, Sickness

Plate-Glass, Guarantee and Liability

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

T. H. HUDSON, Manager.

TORONTO : VANCOUVER WINNIPEG MONTREAL
B
Traders Bank Bullding FOUNDED 1871 Merchants Bank uilding

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED . . . $11,260,000
CLAIMS PAID, over * = $46,000,000

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

—_—
—_

The CANADIAN RAILWAY ACCIPENT 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.




MoNTREAL, FEBRUARY 20, 1914

THE CHRONICLE.

No. 8. 273

—_—

GROUP INSURANCE.

(V. R. Smith, A.I.A., Confederation Life, before
Insurance Institute of Toronto.)

It is an axiom of our western civilization of to-day
that human life organized into any line of endeavor,
to fulfil its destiny must adapt itself to ever-changing
conditions. Life insurance is no exception, and if it
is to carry out its mission in life it must go forward.
Much progress has been made, but life insurance must
respond to the impulse that is sending a wave of social
legislation over the western world,—social legislation

called forth by the need of protecting the wage earn-_

ing and artisan class in those standards of living to
which it is accustomed.

The principal contingencies which threaten these
standards and which are too frequently inadequately
provided against are: (1) industrial accidents; (2)
illness; (3) invalidity and old age; (4) premature
death; (5) unemployment.

The response of life insurance to this need of the
community is “group insurance” to ensure the wage
earner against premature death, Had life insurance
not responded to this demand, had not felt this im-
pulse to better things in our system of social economy
I doubt not but that state insurance to provide for
that contingency of premature death of the wage earn-
er would be the result. This is not chimerical. Who
would have been rash enough a few years ago to pre-
dict health and unemployment insurance by the State
in Great Britain, old age pensions, or that workmen’s
compensation acts would have been passed or be under
consideration by every state and province in North
America?

Group INSURANCE DEFINED.

Group insurance is insurance without medical ex-
amination, of a large body of individuals against pre-
mature death, for the benefit of the individuals' de-
pendents so long as the individual dies while he-is a
member of the group insured. All insurance is in a
sense group insurance, as the first principle of insur-
ance is the formation of a group who agree to share
each other’s losses. The insurance called “group in-
surance,” however, applies the idea of the group in a
special way, for while the scheme is as yet in its in-
fancy and minor details vary with the different com-
panies there are two broad general principles, two
essentials—1st, The insuring company recognizes only
a single individual or corporation in all its dealings,
and 2nd, the persons whose lives are insured consti-
tute the whole or practically the whole of a homo-
genous group which has been constituted and still ex-
ists for some purpose other than insurance, or to put
the idea in a different way, the group is the primary
and essential feature of the insurance, but the insur-
ance is mereli!ha secondary and unessential feature of
the group. e fact that a number of people group
themselves together and agree to pay their insurance
premiums in a lump sum through a representative does
not constitute them a group eligible for group insur-
ance. Perhaps what is meant by group insurance
will be better understood if I give a concrete instance.
The National Bank of Co. merce of New York made
a group insurance contract with the Equitable Life
of New York, which went into effect over the whole
group of officers and clerical employees of the Bank,
without medical examination. ch member of the

group was insured for one year’s salary against per-
mature death, and also against total disability arising

from any cause, for 100 per cent. of his salary for
the first month and 8o per cent. for a succeeding

| eleven months and 60 per cént. thereafter during con-

tinued disability. Pensions are paid to all employees

! upon reaching age sixty-five for an amount equal to

2 per cent. of the aggregate wage received during con-
tinuous service with the Bank. This is a particularly
broad and comprehensive scheme comprising not only
group insurance, but group disability insurance and
old age pensions, three out of the five contingencics
threatening the wage-earner. Life insurance is surely
living up to its opportunities and fulfilling its mission
in life when it can make a contract of this nature.

STARTLING AT First Sicur.

The radical feature of the scheme is the offer of
life insurance without medical examination, and like
all things new is startling at first sight to the average
man. Medical examination has been for so long an
integral part of the usual forms of life insurance that
most people have come to believe that the safety of
the whole life insurance fabric depends upon it, and
yet it can be readily demonstrated that, under certain
conditions, life insurance can be granted as safely
without as with medical examinations, All life in-
surance is based on a table of mortality which simply
sets forth the curve of averages as applied to the
duration of human life, and if all the people in Can-
ada were to insure either under compulsion or of
their own volition no medical examination would be
necessary since there would be no selection against
the Company, and since the death rate experienced
would be the average for the whole country, and,
would be readily calculated ; but the companies cannot
force people to insure. They can only insure those
who apply, and if they offered to insure without
medical examination all those who saw fit to apply,
then the unhealthy, the maimed, the halt, the blind
would flock to the companies, ecager to file their
applications, while the most persuasive agent would
then have difficulty in inducing the healthy and sound
to insure. The result would be “Adverse Selection”
and the death rate would be abnormally high. Thus
medical examination is nothing more than an ex-
pedient adopted to counteract by medical selection the
adverse selection which would result if all applica-
tions were indiscriminately accepted by the companies.

Under what conditions, then, can we dispense with
medical examination—1st, when we eliminate or
reduce to a minimum the individual selection against
the company on the part of the individual applicant
for insurance; 2nd, when we introduce some positive
factor in the company’s favor which will on the whole
work in the same direction as medical selection.

APPLICATION OF Two Basic PrRINCIPLES.

Having arrived at these two basic principles we
can proceed to investigate the conditions for their
application.

1st: There should be a group of at least one hun-
dred individuals to prevent the possibility of adverse
selection on the part of the entire group, or in other
words to permit the law of averages to work smoothly
so that there may not be too large a percentage of
impaired lives within the group.

2nd: The group must exist ?or some purpose other
than insurance, and the insurance must cover all, or
practically all, of those who constitute the group.

3rd: If the amount of insurance is not uniform
then it must vary according to some fixed, unvaryin,
rule, such as salary, length of service or some su

having a legitimate connection with the
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W. B. MEIKLE, Vice~President
=0l‘l' Blcnlolll M.P.

B s e o

THE BRITISH AMERICA

—— OF LONDON, ENGLAND. (Founded 178%2)
Incorporated : 1833, FIRE LIFE
“ mn . m .'" . -
HEAD OFFICE : TORONTO "m..":l'.'.... r mm
14 Oold Reliable  Progressive of Casatias, oleyetars ey el £,000,000.00
L over . = $2,000,000.00 AGENTS WANTED IN BOTH BRANCHES. Asply 1o
I Losses paid since organization §: MacD. Paterson, | y.nagers.
! (,‘ ) over WA - $36,000,000.00 J. B. Paterson, I
5 } 100 St. Francois Xavier St. - Montreal
i DIRBOTORN .

ONICLE,

MonTrEAL, FEBRUARY 20, 1914

First British Insuranee Established in Canada
A. D, 1804

Phenix Assurance Co, L.

Established 1864,

o B o0 1;'-""’-.;«'““,, New York Underwnters$
et Agency.
W. B. MEIKLE, E. F. GARROW, A. & J. H. STODDART REGISTERED
s " SN 100 William Street, NEW YORK
| THOMAS F. DOBBIN, Resident Manager PIOM—VINCIAL AGENTS.
i IONTRHL Munrny, I"A:V.‘Imﬂllll.ml .l'::..:lr :::;l.):
Toronto, om Monlmuou-
O“:V.n::f.-".n & Nawxrox, Wnn’“l ;:’Ahl;‘ll\ln
ALFRED lp.bflu. EpMunp T, Hmo.

1 3 "“"“uN-:nson LD, 8¢, Johnw, Nrrg oo™ PEL

; i cﬂORWlCH UN‘ION T.D. DICHADDSON Supt. for Cln(ll. TORONTO
{15 IRE_/NSURANCE
B SOCIETY /iMITED

/oiw’c/;, é‘lg/an.a'

ok

L UNION
FIRE INSURANCE COMPANY, Limited

INSURANCE AGAINST;

Head Office : PARIS, an

:lu.rzl.ovns uu:iﬁ'rbvl" AT aNEsS FI—
PLATE GLASS
Head Office for Canade TORONTO Capital fully subscribed $ 2,000,000.00
Head Office for Province of Quebec, MONTREAL Net Premiums in 1912 . §,303,255.00
Agents want d for un Accid Braich.

JOHN MacEWEN, &mnnnﬁm for Cluebec.

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

Canadian Branch:

Fire Agents’ Text Book, by d. Griswold, $2.00
THE CHDONICI.E - NONTREAL

94 NOTRE DAME ST. WEST, MONTREAL
Manager tor Canada

BRITISH

Office :

%
BNt A e SRR

ROYAL BUILDING,

STRONG AS
Agents wanted in
President : HON. C. £ DUBORD,

Gavix Browne, Jr., 5 Yonge Street, Toronto, Ontari,
B. A, CHanLENOLS,

COLONIAL

Director and Secretary | THEODORE MEUNIER

MAURICE FERRAND
FIRE INSURANC

E ’
COMPANY

Montreal. ‘

2 Place d’Armes,

THE STRONGEST
Unrepresented Districts
Manager : H. W. THOMSON,

lnrlmn.
R.
l' O. Box 208, Montreal,

T. Browx, P, O, Box 849, Regina, Sask,
Que.




MoNTREAL, FEBRUARY 20, 1914

THE CHRONICLE. No. 8.

amount of insurance, and the maximum carried on
one life should be for a moderate amount. The
reason for this is obvious. It prevents the unhealthy
appl ingr for the larger amount of insurance.

4(%: he following information in respect to each
individual must be%tained: (1) age; (2) sex; (3)
nationality; (4) salary; (5) length of service; (6)
lost time and reasons therefor; (7) specific descrip-
tion of duties. This will provide a census of the
group and will enable the company to obtain informa-
tion as to the average age, the percentage of old lives,
the proportion of each sex and nationality, the gen-
eral health of the group, and special occupation hazard
and the total sala?".

sth: In cases w
number of offices, stores or manufacturing plants a
careful inspection should be made of the premises,
taking into account such factors as ventilation, clean-
liness, general sanitary conditions, fire hazard and
the effect of the occupation or: the health of the group.
A general report on the moral character and habits
of the group should be made where the group is a
sufficiently distinct class in the community to make
such report of any value.

If the enquiry into these conditions prove satisfac-
tory the company has assured itself that the first
essential has been complied with, viz.: There is no
individual selection against the company on the part
of the insured. The group may now be insured
because the second essential, the positive factor in
the company’s favor is given by the important ad-
vantage arising from these two facts. The first is
that the members of the group are all actively en-
gaged and earning wages when first insured, and it
is a safe assumption that the group will, on the aver-
age, be in good physical condition; and second, since
the protection exists only while the individual is a
m r of the group, then if his habits become such
that he is discharged the insurance terminates and
he is replaced by another, a selected life, since safe-
guards are thrown around new entrants. Thus there
1s a constant selection working in the company’s favor
and not against it. It is, of course, a proper pro-
vision of a group insurance contract for the benefit
of employees to provide that, if an employee becomes
disabled and his salary is continued in whole or in
part the insurance is also continued. This will in-
troduce an element of deterioration, but it is claimed
by the companies doing this business that it is very
fight and still leaves a balance in the company’s
avor.

SarecuarDs For NEw ENTRANTS To GROUP.

Because a group is found to comply with the con-
ditions that admit of the waiving oF the medical ex-
amination at the time of the first insurance, it does
not follow that new entrants may be permitted to
take part in the insurance feature without such ex-
amination. If it is admitted that a proper condition
for insurability is that the group must have been
already constituted for a purpose other than insur-
ance, it follows that the efit of insurance that
attaches to membership in the group so alters the
conditions as to effect a selection against the company
by causing people who cannot obtain insurance
through the usual channels to seek admission to the
group. Unless sufficient safe-guards are thrown
around the admission of new entrants a medical ex-
amination should be required, and in all cases it is
advisable that the company should reserve this right.
If an employer for his own purposes requires a me}

ere the group is gathered into a’

dical examination of new employees and the company
is satisfied with the nature of tﬁe selection exercised
by him there is no need of going to further expense
for an additional examination,

(To be continued.)

THE JANUARY FIRE LOSS.

The losses by fire in the United States and Canada
during the month of January, as compiled from the
records of the New York Journal of Commerce,
aggregate $23,204,700 being an increase of more than
three millions over the figures for the first month of
1913. The following table gives a comparison of
the January losses with those of the same month in
1913 and 1912, together with the monthly record for
the balance of those years:

1912, 1913, 1914.

{_lnuary.. e e oaa . $35053,150 $20,103,250 $23,204,700
ebruary.. .. ., .. 28601,650 22,084,600
March.. .. .. ., || 16650850 17,511,000
April.. .. .. .. .. 16349400 16,738,250
May.. .. .. .. ..., 21,013,950 17,225850
W oot e 16,103,450 24,042,700
uly.. .. .. .. .. .. 15210,100 20,600,000
August.. .. .. ., .. 14158800 21,180,700
September.. .. .. .. 13779300 17,019,300
October.. .. .. .. 13,651,650 14,932,750
November.. .. .. .. 16,172,300 15,207,600
December.. .. .. .. 17,967,000 16,126,450

Total for year.. $225,320000 $224,723,350 ..........

During the month just closed there were 361 fires
causing an estimated property damage of $10,000 or
over in each instance. During the latter part of last
month and running into February, says the Journal
of Commerce, there were expensive fires in the South-
west, particularly on cotton and sugar house risks.
Chicago has furnished a full quota during 1914 so
far and altogether the new year has opened up un-
favorably for the fire underwriters.

COROWN TRUST'S ANNUAL MEETING.

At the annual meeting of the Crown Trust Com-
pany held in Montreal on Wednesday, a report show-
ing that 1913 was a satisfactory year for the Com-
pany’s operation and that substantial progress was
made during the period was presented. During 1913,
the Company's paid-up capital was increased from
$100,000 to $500,000.

In the absence of Mr. William I. Gear, president,
Lt.-Col. John Carson, first vice-president, acted as
chairman of the meeting. The same board of direc-
tors was re-elected, as follows: Wiliam I. Gear,
Lt.-Col. John Carson, S. H. Ewing, Tancrede Bien-
venu, A. G. Gardner, Thomas F. How, H. B. Hen-
wood, Alex. MacLaurin, John McKergow, Lt.-Col.
F. 8. Meighen, R. W. Reford, Lt.-Col. James G. Ross,
B. B. Stevenson, F. N. Southam, James Thom and
Lt.-Col. E. W. Wilson,

At a subsequent meeting of directors Mr. Wm. I.
Gear was elected president, Lt.-Col. John Carson,
first vice*president, Mr. S. H. Ewing, second vice-
president, and the following were appointed to act
as an executive committee: Wm, I, Gear, John Car-
son, James G. Ross, H. B. Henwood and Tancrede
Bienvenu. Mr. Irving P. Rexford continues as man-
ager, a position which he has occupied with success
for several years. With a representative board and
efficient management, the Crown Trust Company is
assured a future of increasing importance and pros-

perity.
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THE PRUDENTIAL AGENT I8 YOUR CARD
.I'..n ""lc'.l'! As a representative of the * Oldest Life Insurance
The m.q of valuable Company in America" will prove your best

introduction.

canvassing  arguments

poios b wate | | THE MUTUAL LIFE

him so. INSURANCE COMPANY
AGENTS WANTED. OF NEW YORK

THE PRUDENTIAL INSURANCE CO. OF AMERICA
FORREST F. DRYDEN, President Home Offi:e, NEWARK, N.J,
Incorporated as & Stock Company by the State of New Jerse

Impregnable Strength

ARE YOU A GOOD SALESMAN? incomparable Dividends

The field of Insurance Maximum Be.nefitu
Offers to-day the greatest
OPPORTUNITIES FOR ADVANCEMENT Minimum Net Cost

POSITIONS CF RESPONSIBLITY

to
INTELLIGENT AND ENERGETIC SALESMEN

11 Interested In a good opening write " = ™ D X Cl'
The EXCELSIOR LIFE INSURANCE C0., rosns.. Geo’l."g:“'!'lm; ’

34 Nassau Street New York, N.Y.

FOR TERMS TO PRODUCING AGENTS, ADDRESS:

The Equity Fire Insurance Cs,

TORONTO, CAN.

ITHE LAW UNION & ROCK

WM. GREENWOOD BROWN, General Manager INSURANCE CO. LIMITED, LONDON. Founded in 1809
Assets Exceed - $47,500,000.00
ORNERAL AGRNTS rlnzo?:a'k.é'cﬂ'ﬁ?'mu‘l".fe‘.m.
b e i EPACS Bt | Condan e O 11284, e e s P £ Arme
Brown Clarke Amrs. *Innlm Geo. A, Lavis, Calgary
Young & Lorway, Sydn

L B.C, L g T Agents wanted in unrepresented towns in Canada.
‘“UJI’“._L"", » C‘,J ....9.":_'" 8t. Jobn,N.B, W. D. AIKEX, Superintendent, 4. E. E. DICKSON

Accident Dept, ‘ Canadian Manager
\%
B e 1l [%
MOUNT ROYAL ASSURANCE COMPANY Tl\e LIFE AGENTS, MANU AL

AUTNORIZED CAPITAL, . . $1,000,000
HEAD OFFICE: - . NONTREAL

J. & oLamEnT, Jr, General Manager
Responsible Agents wanted in Montreal and Proviace of Quebec

President, Hon. H. B, Rainville Viee-President, J. M. Wilson “ pnlcsv “'m

Published by The Chronicle, Montreal

THE DOMINION OF CANADA |
GUARANTEE AND _ACCIDENT _INSURANCE GOMPANY

ACCIDENT INSURANCE SICKNESS INSURANCE GUARANTEE BONDS
PLATE GLASS INSURANCE BURGLARY INSURANCE

THE OLDEST AND STRONGEST ACCIDENT INSURANCE COMPANY
MONTREAL TORONTO WIgl'!';"ctlc. CALGARY VANCOUVER
J. E. ROBERTS, Provdent. C. A. WITHERS, Generol Maneger J. L. TURQUAND, Secretary-Treasurer.
E. ROBERTS, Manager, Montreal Branoh.
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CANADIAN FIRE RECORD

(Specially compiled by The Chronicle)

Brantrorp, ONT.—Central fire hall damaged, Feb-
ruary II.

Parstey, ONT.~Public school destroyed, February
15.  Origin, unknown,

Cuarnam, ONT—B. Richardson’s straw
burned, February 11.

St. Tromas, OxT.—Arlington hotel destroyed,
February 13. Loss, $25,000.

Prescort, ONr.—Steamer City of Belleville, burn-
ed, February 17. Loss, $20,000.

BrockviLLe, ONT.—P. Quinn’s dwelling destroy-
ed, February 12. One death,

Porr CoLBorNE, ONT.—M. Brotherick’s house on
Charlotte Street, gutted, February 12,

OsawA, ONT.—Mr. R. S. McLaughlin’s residence
damaged, February 12. Loss, about $2,000.

LuseLanD, Sask.—Fire which started in Salzbrun's
general store and is supposed to be of incendiary
origin, did following damage February 1: Salzbrun,
general store, estimated loss $3,000, insurance un-
known; building previously owned by late F. R, Wal-
kinslaw, estimated loss $1,500, insurance $1,200;
Boulton’s bakery, loss estimated $1,600, insurance
about $1,200; Luseland Pharmacy, loss estimated
$4,000, insurance $3,000; Watson and Howard's gen-
eral store, estimated loss $20,000, insurance $13,000;
Postoffice estimated loss $1,000, no insurance; Luse-
land Despatch, estimated damage $500, covered by in-
surance.

Carcary, Arra—Calgary Tribune. Loss $20,000.
Cause unknown. Mendolson Bros.’ store on 8th Ave.
Loss $8,000. Cause unknown. Harry Pollard’s photo
studio destroyed. Insurance, Canadian. $6.000. C.
Traunweiser, Hub cigar store and billiard rooms dam-
aged by water from above. Insurance, British Ameri-
ca, $2,000; Hartford, $26.500; Amer. Cen., $10,000;
Queen. $6.000; Northern, $2,000; St. Paul, $5.500.
Mayers & Davidson. dry goods. Loss, $11,000. In-
sruance, Canadian Phoenix. $2,500; Continental of
N.Y.. $4,000; Dominion, $2.500; Northern, $3,000.

MonTREAL.—Basement of E. Pollock & Co., whole-
sale furs, 442 St. Paul Street, damaged, and stock
above damaged by smoke and heat, February 12.
Loss placed at $20,000. Supposed origin, overheated
furnace.

Premises of N. Levinson & Co., wholesale furriers,
508 St. Paul Street, damaged, February 12. Smoke
and water damage to premises of A. J. Alexander,
504 St. Paul street, mh Ward & Co., Youvelle
square and Canada Leaf Co. Loss, about

stack

,000.
M. Dulon’s house at 044 Villeray street, partly
destroyed, February 12. ~Origin, thawing out pipes.

H. Jerbahn's flat, 1444 Cglabot street, damaged,
February 12. Origin, explosion in stove.

Victoria Hotel, 3 Windsor Street, damaged, Feb-
ruary 13. Originated in kitchen, -

S. Gibson's store, 2060 St. Lawrence Boulevard,
gutted, February 12, Origin, hot ashes.

Dr. J. R. Spier's house, 4015 Dorchester Street,
Westmount, damaged, February 14.

N. Waxman’s tailor shop, 301 Garnier Street, dam-
aged, February 5. Waxman has had four fires in
less than three years.

Two car-loads of potatoes in C.P.R. yards at Place
Viger, destroyed, February 14. Loss, $7,000. Or-
igin, stove,

A. Skelly’s store, 262 Mount Royal Avenue, dam-
aged, February 9. Origin, clothes too near stove.

Fire at 204 Third Avenue, Maisonneuve, February
16, originated in R. Kirgsley's flat, and spread to
those occupied by A. Charpentier, 1. Lamothe and
James Law. Loss, $2,500.

L. A. Joubert's premises, 260 Craig Street East,
damaged, January 16. Origin, gasoline flared up.
Interior of this place burned out a year ago as result
of gasoline explosion.

ORONTO.—Following premises damaged, Febru-
ary 8:—Grocery store, 128 Claremont street damage
to contents, $1,000; to buildings, $2,000; residence,
130 Claremont street; damage to contents, $200; to
building, $600; occupied by Barnet Cohen; residence,
132 Claremont street; damage to contents, $300; to
building, $400; occupied by Charles Lawrie: resid-
ence, 134 Claremont street: damage to contents, $250;
to building, $200; occupied by James Lewis; resid-
ence, 136 Claremont street; damage, $50; occupied
by George Davis. Supposed origin, incendiarism.

Dwelling of T. W. Gillies, 10 Vivian place and ad-
joining dwelling of James Edgar gutted, February 9.
Loss $6,000, partly covered by insurance.

ToroNT0O.—R. A. Blackmore’s hardware store, 1
Atherley road, Earlscourt, and A. Frank's dwelling
adjoining burned, February 12, Blackmore's loss,
$2,000 with $1,000 insurance on stock and $300 on
furniture in Ontario Fire, and $600 in Hartford.
l}::rank’s loss, $1,500 with $1,000 insurance in Queen

ire,

Premises at 15-17 Richmond Street East, occupied
by W. Duke and A. Fiske, and owned by Anderson
estate damaged, February 15. Loss, $300. Origin,
overheated stove,

A. T. Reid’s residence at 30 South Drive, Rose-
dale, gutted, February 11. Loss, $20,000, covered
by insurance. Origin, electric wiring.

2,000 gallons of oil, property of British American
Oil Company, burned, January 14. Loss, several
hundred dollars insured.

Premises of E. H. Harcourt & Co., publishers and
lithographers, Windsor and Wellington Streets, dam-
aged, February 11. Loss, $20,000. Originated in
furnace room.

Kamouraska, Que.—The Roman Catholic parish
church was destroyed on February 12, loss being
placed at $40,000. Insurance :—Fabrique Mutuclle,
$20,000; North British, $10,000. Loss, total.

HawmiLtoN, ONT.—R. McKay & Coy’s departmental
store, King Street East, heavily damaged, February
17. Preliminary loss estimate places it at $250,000.
Insurance is, we understand, about $230,000, but
details not available at time of writing. Wood-
Vallance Company’s hardware store adjoining dam-
aged, $5,000.

Parry Sounp, ONT.—Residence owned by T.
Pecks, and occupied by John Tuck, destroyed, Feb-
ruary 14. Origin, overheated pipes.

WANTED

A well known Casualty Company requires
first-class BUSINESS GETTER more particularly
for its Personal Accident Department. Address.

A C 0.
¢/o THE CHRONICLE,
P.O. BOX 1502,
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The growing popularity of
The Mutual System
Is sufficiently indicated by the
fact that our Assurances

Founded 1848 in force 31-12-13 were
$87,392,026
,’ Funds : FIFTY MILLION DOLLARS Indicating a net gain for the
year of

for Agencies. Liberal || || The Mutual Life Assurance Co.,
commissions would be || || of Canada, Waterloo, Ontario.

—_—
S ———

arranged for Agents and | ' =

e $9,470,882
4 Applications are wanted

Brokers. A TORONTOTH AGENCY
Continuous lononl: 'm the RIGHT MAN
Bt v CONTINENTAL LIFE

ARCH. R. HOWE LL, CONTRACT.

T. B. PARKINSON : Superintendent of Agencies
Mlﬂ.’.l‘ for c.n'd.' Continental Life Bullding, * g TORONTO
MONTREAL.

WANT A BETTER JOB?
ANGLO - AMERICAN e o o e e Tl o0

FIRE INSURANCE COMPANY

Energy, persistence, enthusiasm are required. In

return we offer liberal agents’ contracts, attractive

' o . T n E A l i c A . A n A policies and a reputation for properly safeguarding
FIRE INSURANCE COMPANY policyholders’ interests.
General Manager, H. H, BECK For further particulars, write

Montreal Office:

50 Notre Dame St. West, DULUTH BUILDING, |.Pﬂlll uFE A;;.'...c! c..'."

“—fﬂoad Office - TORONTO
Fin% e}:nté;"l;e&t' il&og' by J..gt"‘iswold. $2.00 ,
l - TREAL.
I\‘ — |

THE NATIONAL LIFE ASSURAQN& COMPANY OF CANADA

WRITES MORE NEW BUSINESS THAN ANY COMPANY IN CANADA OF ITS AGE,
Applications Received in 19135-$9,566,200.00
Increase over 1912-92,200,000
SEVERAL GOOD OPENINGS roy. PRODUCERS. APPLY DIRECT TO
Head Office: NATIONAL LIFE CHAMBERS, = = = Toronto, Ontario

ELIAS ROGERS, President.
ALBERT 4, RALSTON, Managing Director. F. SPARLING. Secretary

pe———

THE LIFE AGENTS' MANUAL - $3.00

Published by the Chronicle, Montreal
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Crurcn Loss AT Moncron, N.B.

St. John's Presbyterian Church, Moncton, N.B.,
was recently destroyed with an estimated loss of
$35000. Insurance was $22,600, total loss as fol-
lows :—

O~ BuiLpiNg.—Fidelity Underwriters, $5,000;
Rochester-German, $2,500; Springfield, $2,500; Law
Union & Rock, $2,500; Hudson Bay, $2,500; Queen,
§5,000.

"Ox FurNIrure—Queen, $500.

Ox ORrRGAN AND Moror—Fidelity Underwriters,
$1,100.

O~ OrcaAN—Hartford, $1,000.

Facrory Loss At Garr, ON.

The fire at the Shurly-Dietrich Company's plant at
Galt, on February 6, resulted in an insurance loss
of just over $65,000. Details as follows:—

HaNbLE FacToRy.

Dominfon . . . . . . $2400 | Equity . . . . . .$ 1000
Merchants . . ., ., . . 2,000
TIIRL s nd o ik & $5,400
Loss total.
BED FACTORY AND OFFICE.
Wellington . . . .$2400| Dominion . . . . .$ 5,000
Fire Ins, Exchange. 900 | Anglo-American . . . 6,400
N. W. National . . 3,000| Economical , . . . 2400
Hudson Bay . . . 4,000 Merchants . . . . . 1,000
Hamilton . . . . ., 2,000 e
London Mutual . . 5500 Total . . . . . .$84,000
Montreal-Canada. . . 1,400 Loss total,
SAaw Facronry,
London Mutual . . .$8,000 | Fire Ins. Exchange .$ 4,000
Weliington . , , |, ., 2,600 | Millers & Mfrs. . . . 5,000
Economical . . . ., 3,000
Montreal-Canada . . . 3,000 vy SRR (T
BRICK WAREHOUSE.
Commercial Union ., .$10,000
Canadian Fire . . . 10,000
. e e $20,000

Loss slight.

THE CHRONICLE.

No. 8. 281

BrantrorD, ONT.—Greenhouse and potting shed
of Mohawk Institute damaged, February 12, Loss,

Sanowict, ONT.—W. Hill's dwelling destroyed,
February 13. Loss, $2,500, partly insured. Origin,

| overheated chimney.

WinNipEG.—Fire at 224 and 226 Logan Avenue,
occupied by Dominion Cycle Company and Greenberg
& Chaloff did $14,000 damage, February 8. Domin-
ion Cycle’s loss between $3,000 and $4,000 including

| 12 motor-cycles, insured. Greenberg & Chaloff’s

|

stock valued at $11,000, had $4,000 insurance.

WiNNieEG.—Tenement  building at 113 Barber
Street, damaged, February 12. Loss, $2,000. Or-
igin, overheated stove pipe.

Heavy Stock Loss AT WINNIPEG.

The full list of insurance on stock (tea and spices)
of Blue Ribbon, Ltd., damaged at Winnipeg, on Jan-
uary 25, is subjoined. Loss was $135,461; loss on
building, $3.000.

1 MRS~V 5 v v e $16,000 Niagara . . . . . . 10,000
AR e 4000  North America . . 5,000
| SN i s 4w 5,000 | North British . . . 10,000
Ainer. Central . . . 65000 | Non-Board Coy . ... 7,000
Atlas . . . . . . . 5000 | North Empire . . . 8,000
Oslest '; . . . . . 5000 ' Norwich Union . . 10,000
Canadian Fire . . . 6,000 | Palatine . . , ., . 5,000
| Commercial Union. . 12600 | Phoenix of Hartford. 5,000
Emp. Liability . . . 10,000  Phoenix of London. 10,000
Fidelity-Phenix . . . 15,000 r Protection Under, . 10,000
Firemen's . ., . .. . 7,000 | Quebec . . . ., ., . 5,000
German-American . . 5000 | Queen . ., . . . . 7,000
Guardian . . . . . 19000 | Royal . . . ., . . 8000
Hartford . . . . . 65000 Royal Exchange . . 10,000
BEONR s il s & Y RN AR Y
Liv. & Lon. & Globe. 18000 Union ., ., . . . ., . 10,000
London & Lancashire. 4,600 = Yorkshire . . . . . 5,000
London Assurance. .10,000 | e
Mercantile . . . . . 10,000 Total . . . . .$300,000
Mount-Royal . . . . 5,000

CANADA ACCIDENT ASSURANCE CO.

$328,063.13.

Hon. N. Curry, Montreal.
T. H. Hudson, Esq., Montreal.

The Twenty-sixth Annual Meeting of the Canada Accident Assurance
Company was held at the Head Office of the Company, 232 St. James
Street, Montreal, on the 18th inst. The Report read by the President, Mr.
S. H. Ewing, noted the continued steady advance of the Company which has
been coneistently reported for a number of years.

The premium income for 1913 amounted to $332,051.84. After
laying aside $84,027.78 as reserve against unearned premiums and
also $35,280.20 for depreciation in the value of securities, the surplus of
assets over all liabilities, including

the Capital Stock, amounted to

B —
Directors :
S. H. EWING, Esq., Montreal (President).
J. 8. N. DOUGALL, Eeq., Montreal (Vice-President).

Jas. McGregor, Esq., Montreal.
J. K. Osborne, Eeq., Toronto.

T. H. HUDSON, ACanager.
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RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849,

ALL KINDS of
EMPLOYERS' AND PUBLIC

—soRe® LIABILITY
(INCLUDING AUTOMOBILE.)

PLATE GLASS AND FIDELITY GUARANTEE
‘ Hoad Offios fe1 Canada, Contederation Lite Building, TORONTO

F. H. RUSSELL, Manager

——

Transacts :
PERSONAL ACCIDENT FIDELITY GUARANTEE
KNESS d

SIC BURGLARY an

LIABILITY (all kinds) LOSS OF MERCHANDISE and

AUTOMOBILE PACKAGES THROUGH THE MAIL
INSURANCE

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

"'.‘ .m. GRESHAM BUILDING ..mul

) 302 ST. JAMES STREET

F. J. J. STARK, General Manager.

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

mmlmmmmmhmmmm—mmuu-m

Assets increased $440,648.30; The Cash Income by $130,808.60; Surplus earned during the year
Amounted to $107,050.90; Assurances at risk now amount lo $25,565,267.00

WMMMM“thdm. Apply to
C. L. SWEENEY, Provincial Manager,

Montreal, Quebec

‘%
ATLAS Q&%UB@Q(EEWQOMPANY

Established I-;. REIGN of GEORGE 111
Income exceeds - .

Funds exceed . . - - 17,900,000
Including the Fully Subscribed Capital, the resources of the Company exceed $28,900,000.

Head Office for Canada - MONTREAL
MATTHEW C. HINSHAW, Branch Manager Active and Infiuential Agents Wanted

m
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Traffic Returns. s hamme.
Cavaviax Paciric Rarnway. To-day Last Week A Year Ago
Year to date. 1912, 1913, 1914, Decrease | Call money in Montreal. .. 54-6% 66} % 6-64%
Jan. 31 ....0 $7,201,000 9,623,000 $7,719,000 $1,409,000 bt o in Toronto.... 6-64% 664 % 6-64%
Week ending 1912, 1913, 1914, Decrease o in New York.. 11% o 4%
Feb. T woceeri. 42,168,000 $2,372,000 $1,762,000  $620,000 | *  “  in London.... 1-14% % 44X
W R « 1,982,000 2,200,000 1,733,000 467,000 = Bank of England rate. ... 3% 3% 5%
GrAND Trunk Raruway. ;
Year to date. 1912, 1913, 1914 Decrease DOMINION CIRCULATION AND SPECIE.
Jan. 31 .o...o.. $3,422,287 $4,048,28  $3,166,933 $281,315 | — S
Week ending 1912, 1918, 1914, Increase | Nov. 30,1913 .. $132,885,199  May 31, 1913 .... $113,746,138
Feb.7........  $781,213 $867,467  $873,318 $5,871 | Oct, 31 ...u.vuue 118,460,674 | April 30... .. 114 296,014
| U RN 177,236 866,864 868,432 1,668 | SBept. 30 ,.....000 115,496,640 March 31 112,101,887
T TR A N | August 31....... 113,401,170 S‘ebruny;ls.. }llg,:g;.:z:
s | July 8lacesecess sooesnnnes anuary 31.. . ;
;'::r'u?dm. 1912. l llsslibo l:.l';.m lnc;e;nei Juoe30 ........ 116,363,638 | Decemier 31,1912 115,836,480
Week ondln; "'l"'l'z" ' '6"1’3‘ .l'l.“’ I:: i ! Specie held by Receiver-General and his assistants :-
F.'.b' T ceeecnns $262,000 $293,900 $303,100  $9,200 | Nov. 30, 1913.. $116,493,009 | May 31, 1913..... $100,481,562
... « 276,900 306,200 312,700 6,500 | Oct. 31 » lon,ne,zra ‘A‘nrill.'io.. ..... 100.106.3?1
" | 98,986,615 | March 31 .......... 98,607,113
b d“'l.'-nl Ol:;l :hrm 'lln’AI;m' Collr:l:v. : ; 9|:093,052 'l"‘olu unry"lis. . .3’.";3:?2‘
3 . 3 5 nerease | “eee “ew RDUATY Sl.. . cvaee R el
Jan, 31 .....00. $629,204 $683,872  $739,669 $65,797 | 100,437,594 | December 31,1912 104,076,547
Week ending 1912. 1913, 1914, Increase |
Feb. T....coes 143971 $156,287  $170,906 $14,619 NEW EXECUTIVE OF FIRE COMPANIES.
Week endin Havana E"m"fsg‘""" (l;: l At meetings of the board of directors of the West-
¢ 26 14 Increase | ern and British America Assurance Companies held
e Ll WA 88 8814/ in Toronto, Mr. W. R. Brock, formerly. vice-presi
........ 52,241 86,117 2,876 | dent, was elected president of each company, and
De 8 " C | Mr. W. B. Meikle, the general manager was elected
um:ﬂ;""o' l;l;“'o"“?" I | vice-president and general manager. The vacancy
’ ; A RAERNNS: | vac " caused by the death of Senator Cox
T y | on each board, caused by ] r Cox,
3"14’ Sl ‘}::2;.) '}&ﬂ;’,’ ‘g'-,’gg ‘;':g: | was filled by the election of his son, Mr. H. C. Cox.
"
20,018 21,069 23129 1,959
Week endin, D':;‘:;T U'";:I.:h"'"l';“. Dec Dominion Steel's statement for the third quarter of
Jon. Vocee - $175 ".5 $205 1&8 $197,245 Te8% | its financial year ended December 31 last shows net
“Ueeii.. 164973 0463 196422 ‘22;: earnings of $574,756, a surplus after preferred divi-
“2.. 170628 209,202 203,546 5:555| dends of $329,750 and surplus after common divi-
e T B 306,137 294,758 11,379 | dend of $8,779, making a net surplus of $429,728 out
I /7 4

of the nine months’ earnings. This would be sufficient
CANADIAN BANK OLEARINGS. | to pay the dividend for the final three months and leave

Week ending | Week ending | Week = | some $110,000 to the good. That is to say, the com-
Feb. 10, 1914 | Fob. 1%, 1011 | Feb. 20, 1985 | Fe oator¥ S : Y

Heb 20,1913 | Feb. 22, 017 | pany would have to show net earnings after charges
o CTY pany 10 ¢
Toromo ..., "3;313‘-' “a’.'glll.::'; -,mz ’,‘;"}l""';;', of only $136,249 in the fourth quarter to show an even
Ottawa... ...\ 3,744,628 360 | 37373 | 47188 | 4 per cent. on the stock for the year.

CANADIAN BANKING PRACTICE

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

QUESTIONS ON CUSTOM AND USAGE AND LAW. Published under the Auspices of the ||
Canadian Bankers’ Association (Compiled by Jobn T. P. Knight).

The hundreds of questions and answers on Canadian Banking Practice deal with nearly every
possible "rint of practical interest likely to present itself during the daily routine of a bln{. The
replies relate to acceptances, cheques, endorsements, deposit receipts, letters of credit, circular notes,
warehouse receipts, ip accounts, bankers’ lien on goods, forgery, alteration and loss of
negotiable instruments, bills of ucl\aac. missory notes, principle and surety, etc., etc., ete.
Mr. J. T. P. Knight, the compiler of ** Canadian Bnn?'in] Practice” has classified and indexed the

on Points of Practical Interest. The value of such a work must be apparent, and a copy of the
book should be in the possession of every bank official and business man in the country who desires
to be informed upon points likely to arise in the course of dealings between banks and their customers.

For Sale at The Chronicle Office, 160 St. James Street, Montreal.
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List of Leading Stocks and Bonds
CORRECTED TO THURSDAY, FEBRUARY 10:h, 1914
e e ’k"‘;;":’“‘ = e ) == ~a |
Par | satge
Clostn Pper oent. ou of feal iteny of et When Divideu
BANK $TOOKS, m‘e:i. :.:".‘.: nvesiment nnu! Whl‘! m., Fund | 10 paid up payable
. | Share (st P ‘ Capital
3
$ | PorCent Pumt.] ‘& ‘ a' ool 600 |apett, Getober,
[] 4,806,667 4,860,561 .,"..'.. %0 June, Sept, . Deg.
- 40 o ‘e U s Jan., & pril, July, dor
{ J 8,60, 1200 |Mareh,J .+ Dee.
i B :ﬂ:«'ﬂ’ Yookl Semw| ‘e Waroh, June, Bept. by
152 100 692 H 2,000, 1Loezei|  Gmoon| 338 [ag June, Sept., Lise.
1 1” i 7.00,000, 8,077, TO000 103 (Kb, May, August, Nee
"""" o811 M4 |March, June, Sept., Das
""" 100 5 [} | 4,000,000 4,800,000 al )
a :: H " 2,000,000 l‘.'~m".f l”'. e Fob., Iqﬁn—t,’ll:
30000 124 [sanuary, J
BB R R GER &
- | | R e ] 'si Jan., 5-'1':.-\-!1.61
AL i S 1 IO 2700 1,308 79 [March, Jun, Sapt., 1ge.
1 March, Ji g
m‘[ " ’ “ :: ’ l."‘:‘: ':‘la': liﬁ:: 1245 [o‘b..,hﬁlnq ovn“
A 48 e 6 | vae700 Lieness oo Feb., May, 4 Nov
s sod Sal | 1| Bo00w| 5000000 600000 120.0 | Mareh, June, fops,
WY e | 697 o | gomon| somen| B4000 eno Mareh, June, Sept,, Dee.
ey - ’ a0 87069, ..
| 100 1, 5 632,20
" Ian. Apri), Jdaly, Het
| | 519 o
l:" =§ ! 612 May” 5:.'7, Aug., Nov,
P 1] fase .,' ov.
138 03
s :: ‘e Jan., April, July, Oet,
® 0 871
W | 100 684
[ i
(TR T 4
M 74
nl jea| s
-+ R
17 "° [ 1 " L d M AT
...... 1 eo00 = e
"l - ! i o, iy
';; " &31 . |Mareh, June, Sept., Dee.
| L) ARERRS S0 089 9060: 0068000000 ¢
§g s e e
" oy y July,
-n-m..r::m.ulmm R 'zl 8 :: :2 "',",ii"':"" m;.on:‘o:
1hom, Lron & Ntes! Prd, ) :.! ::' 100 ‘lg ian., A pril, duly, Oot,
. o ' e A-ll..nl;,a
Muluih Suparior ‘l‘v,uﬂu.. | .- v': . Jan. anl X
i Kloetrie ky om " ¥ 100 . oy ‘:“l.m’m.
do Proferred | 100 Fi Tan., April, July, Ost,
1inols Trae. Pta . 100 Yo, St 4 o
Kamtulotiquin Power ... o oondd 100 - ugust,
lmunrontide Oom ... ... & . 0 an ™.
lake of the Wonds lll;.u. Com, :: Iu
lunyﬂ-ml-(h-.'m & :: :;:
Mentoan Light & :-:-u o P lu: teee
m--fn‘..mui.-.-.m- ] 188 i34 e | lll
WORAN0N OB 401 100y sacirviens | Soee onp s |
5
Nootres) Wiagregs & For-e.. ... 1| okt~ B - I 1
!.':..‘..".‘......o..m..u... ‘ ™) ':E | d
‘ Mills Dom O L e B o0
o Pra T | 1ee
'--::\l.u.un- ! o8 : :: ;u
Ry b &®, " 18Iy
& Ont. Nav. 06.." ... X T
'u-l-nluo::'tu.:hvno- ...... | :m ?3. v': “an
Light Oa, . e L "
Rirests s N SS; - o i | s
:l- Mﬁm:'?’ﬁn‘. 107 LY : f 500
Voot Indly " o0 . o .
o in SR £~ on.
:&:..“-‘:m Ratlway 0o ..". | ool w7 HE Apl.July,
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STOCK AND BOND LIST, Continued

oy )
0.
BONDS 9 .'2‘ A t When Interest Where [nterest ‘Date of REMARKS
by r due, payable Maturity.

Aske| Bid| 80~ |

tell Telephone Co.......| 100 98 | 5 | §3.649,0001st Oct. 1st Apl./Bk. of Montreal, Mtl. [April 1st, 1925
8,600,000{1st June 18t Dec.|.vev.iivrsvavine oo |Dec. lat, 1939/Red.at 110aft.Nov.'19

474,000(1st June 18t Dec.| «covow. o o..o., . |Dec, 1st, 1926

4| 5,000,000{Ist Apl. 18t Oct. “ o [Oct, 21st, 1920/ Redeemable at 110
6,300,000(I8t May lst Nov. “ "

4| 7,332,000(1st Jun. 1st July|Bk. of Montreal, M¢i [July 1st, 1929
| 168,500({1 March 1 Sept. Royal Trust Co, Mtl.|March lst,192|6 Redeemable at 11

Can. Car & Fdy.........| 104]103}
Can, Converters.........| ..

6
6
Can. Cement Co.........| 97 | 96}| 6
bominion Coal Co....... o 1o 8
b

6

6

6

Dom. lron & Steel Co...| 97§
Dom. Tex. Sers,“*A".,,. 1100 | ..

=4 “B”....0100 | ..
. bk, S0 TTTY BT T ‘
e T T i e
Havans Electric Railway| . | ..

5
Halifax Tram....o......[100 | .. | 6
Keewatin Mill Co........| .. | 100 6

6
6

1,000,000 "
1,000,000 “
450,000 “

Lakeof the Woods Mill Co| .. | 102
Laurentide Paper Co....| 110] ..

|
|

| 947,305/2 Jan. 2 July|Bk.of Montreal, M¢l.[Jan. 2nd, 1920

orin pt.aft.Nov 'l

April 1et, 1940( Red, at 106 and
Int.after May 1st,1910

and Interest.
Redeemable at par
after 5 years

ted. at 105 and
lnu:'.ut

“ " “

| 7,824,731 1st Feb. 1st Aug [52 Broadway, N.Y. .[Feb. 1at, 1912|Redeemable at 105
600,000/ 15t Jan. 1st Jur_\
50,000{Ist March | Sept.|Roysl Trust Co,,Mtl.[Sept. lst, 1916/Redeemable atl10

1,000,000/1st. June 1st Dec.|Merchants Bank of

Bk. of Montreal, Mtl,[Jan, 1st, 1916

Canada, Montreal..[June 1st, 1932

Mexican Klectric L. Co..| .. | .. | & 6,778,600(1st Jan. lst July " “  |Ju'y 1st, 1935
Mex. L't & Power Co.. |85 | .. | 6 | 11,72-,500/1et Feb. lst Aug. Feb. 1st, 1933
Moutreal L. & Pow. Co..| 99} .. | 4} 6,787,000/1¢t Jan. Ist. Ju y o  Llan, 1et, 1932 lhld. M'loblnlu:l
| nt. alter 1913
Montreal Street Ry. Co..| .. | 100/ 4} | 1,500,000/1st May 1st Nov. May let, 1932
Ogilvie Flour Mills Co...| .. [ 104] 6 | 1,750,000/1st June lst Dec. [Bk. of Montreal, Mtl.[July 1st, 1932 Redeemableat 1056 and
‘ ' Interest
Penmans ....o.vu.. 5 ‘ 2,000, 0v|1st May 1st Nov.[Bk, of M., Mtl. &L.n.[Nov. lst, 1926/ Redeemable at 116
after Nov. 1,1911
Price Bros .... B0 | 6 | 833,000(1st June It Dec,i .......ce0veenras [June 1st, 1925
Quebec Ry. L & P, Co. 62| & 4,866,666|1st June Ist Dec.|.... ......... lune Ist, 1929
Rio Janeito,.... v | & | 25000000/ dan. 1 duly| ..l veeres|Jan. 1at, 1935
C. B, of C. London.
R T T 5 I 6,"00,000|1st June 1et Dec.| Nat. Trost Co. Tor |June 1st, 1929
Toronto & York Radial.. 5 1,620,000(1 July 1st Jan |, of M., Tor. & N.Y.|Feb. 1=t, 1919
{ 1,000,000{1st Apl. st Oct |Bk. of Montreal, Mt] [Jan. 1+t. 1927
Winni Electric . 100 & i 4,000,0002 Jan. 2nd July " " Jan. Ist 19356
West India Electric... o | 600,000(Ist Jan. 18t July| .covesvrrnns vrnevees 1929

Montreal Tramways Companyf

SUBURBAN WINTER TIME TABLE

Lachine :

From Post OfMee—
10 min. seryice 5.40 a.m. to 8.00 a.m. lnmln. seryloe 4 p.m. to 7.10 p.m
20 YO0 Y 4pm. 20 * 7.10 p.m.to 12.00 mid,

From Lachine—
20 min. seryice5.30 a.m, to 6.50 a.m. 10 min. serylce 4 .m.to&mg.m.

ol ¢ B SR e o y 8.00 p.m.to 12.10a.m,

20 * bl T T Extra last car at 12,50 a.m.
Sault aux Recollet and St. Vincent de Paul:

From St. Denis to St. Vincent—

20 min. seryice 5.20 a.m. to £.00 a,m.[30 min. service 8.00 p.m. to11.00 p.m.
B " L LX *|Car to St. Vincent 11.30 p.m.

4.00 p.m.|Car to Hendersons only 12.00 mid.
15 L 4%pmto 700 T ICAr to St. Vincent 12.40 a.m.

10 mqv" oA i mi 106830 p.m. to 11,30
n. ce LY am, n.service p.m., o .m,
15 "‘ = " 830 'cnr from St.Vincent 12 00 mldn'l,lm

e w A% " 430 pm, Car from Hendersons 12.20 a.m.
28 - S T I |Car from St. Vincent 1.10 a.m.

ierville:
From Snowdon's Junetion— %Hl"' service 5.20 a.m. to 8.20 p.m

8.20 p.m. to 12.00. mid,
From Cartlerville— 2 min. service 5.40 a.m. to 8.40 17 ]
Mountain :

to
1L40 p.m. to 12.20 m
From Park Averue and Mount Itoyal—
20 min. service 5.40 a.m. to 12.20 midnight

From Victoria Avenue—
20 min. -H.. 550 a.m. to 12.30 midnight

Victoria Avenue to Snowdon,—
10 minutes service 5.50 a.m. to 8.50 p.m.

Bout de I'l:u &
B e 1 8 Bl
Tatraultville :

e megpes g

Canadian Pacific Railway Company
DIVIDEND NOTICE

At a meeting of the Board of Directors held to-day
the following dividends were declared :—

On the Preference Stock, two per cent. for the
half-year ended 31st December last;

On the Common Stock, two and one-half per cent.
for the quarter ended 31st December last, being at
the rate of seven per cent. per annum from revenue
and three per cent, per annum from Special Income
Account ;

Both dividends are payable 1st April next, to Share-
holders of record at 1.00 pm., on 28th February
next,

By order of the Board,

W. R. BAKER,
Secretary.

Montreal, gth February, 1914.
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