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ECONOMICS, AFFAIRS, FINANCE, TRADE AND INDUSTRY.

International Money Position, 1239, 1269

Loan Companies, Take Exception to Prior Charges in Sask.,
35: Laws Affecting, Recent and Contem lated Changes,
451; Bill Considered by Banking and Commerce Com-
mittoe, 483, 519; Good Year in 1913, 493; Company's
Broadminded Policy, 1591

London Stock Exchange, Re-opening of, 1311

London's View of Canada (H. V. F. Jones), 577

Maedonnell, Death of Capt. R. D, 191

Mixed Farming Outputs in West, 1277

Money Permanently on Higher Interest Basis, 1331

Moratorium, and Mortgages, 1267; Legislation in Manitoba,
1301; in Saskatchewan, 1329; Partial in Ontario, 1337;
Provincial Moratoria, 1365; Criticism by Mr. J. W. Fla-

Advertising and Blackmail, 1075

Agricultural Credits in Saskatchewan, Criticism of Proposals,
115; Proposals in B.C,, 381

Agricultural Possibilities, 1643

American Capital and Canada, 1535

American Stocks, Europe's Holdings of, 1205

Baiting Capital, 645

Balance Sheet Publicity, 361

Bond Dealer, Government as, in Alberta, 39

Bond Issues of Canada in 1913, 109

Bonds, Government, Proposed Issue of Small Denomina-
tions, 289

Borrowings, in London by Canada, 1913, 21; Past and
Future, 33; How Loans are lIssued in Great Britain, 265;

Cost of, 309; A Change of Methods, 1323

British Capital, Where it Went in 1913, 85; New lssues in
London, 585; Canada and, 1169; British Investments
Abroad, 707, 1455; Demand for Short Term Notes, 797;
after the War, 1445; and American Imports, 1641; Canada
and British Private Investor, 1697

British Commeree, Effect of War on, 1219, 1279

British Financing of War, 1557, Effect in Canada, 1563

British Food Suprly in Safe Position, 1343

British Wealth, Growth of, 1683

Canada and the War Crisis, 1139

Canadian Ageney, Failure of, 911

Canadian Borrowings in London, 1913, 21; Past and Future,
33; Outlook for, 191; Estimate of 1914 Borrowings, 197;
Meeting Foreign Obl'gations, 1201.  See also above, British
Capital.

Canadian Companies’ Aet, Necessity for Revision of, 1529

Canadian Northern Railway, Government Aid to, 487,
Features of, 611 Government Arrangement with, 631;
Earning Power of, 647 .

Canadian Pacific’s Annual Report, 1213; Dividend and Traf- |

fie Outlook, 1473

Capital, Real or Water, 1440

Consols, Effects of Recovery of, 197

Crisis Caused by Outbreak of War, Stops

Crops, Final Estimates of 1913, 117; l\'h«ut of Mereantile
Quality, 1913, 601; Condition of, 739, 887; Estimate of,
1255; reased vield, 1313; Estimate by Canadian Bank
of Commerce, 1509

Curreney, Steril zing Paper, 695

Currency Note , in Great Britain, 1275

Dominion Notes, Gold Backing Modified,
Advanees upon Approved Seeurities, 1
Issue, 1649

Dominion’s Balanee Sheet, 1913, 509

Dominion Government's Investments, 1677

Dominion Trust Company, 625, 1433; Failure of,
1567, 1645, 1675, 16

to Meet the, 1171

1171; Mathod of
275; Increase in

1533,

Exchange, Canadian Situation, 837: Breakdown in, 1107;
Re-organizing Market, 1263; British Arrangements for,
1271; Why Foreign Funds at Discount. 1299; Settling

Problem 1447; Fluctuations in, 1531;
, again Normal, 1535
Finance and the War, 1357
Financing the War, 1281
F s, Prospects of a Fall in (Sir George Paish), 449
Germany's Financial Strain, 1539, 1575, 1585
Gold Basis, Importance of, 1241
Gold Deposits at Ottawa for English Account, 1137, 1177
Gold Export Movement, 71 Significance of, 731; Gold Flow
to Europe, 877
Gold Output o World, 125, 597
Government lation of Prices, 627
Great Britain's Fojnomie Position, 1619
Great War, Causes and Progress of (Governor of Nfid), 1491
Industrial Accidents in Canada, 207, 623, 811, 1287, 1373

Why N.Y. Funds

velle, 1371

Mortgage Money not Being Withdrawn, 1569

Municipal Borrowings, Conservation Commission on, 127,
Beneficial Effect of Western Stringeney, 157; Bonds in
U.S. Market, 185; Improvement in Municipal Bond
Market, 187; Saskatchewan’s Control of, 197; Briiish
Columbia to Supervise, 233; Smfgustion Regarding Fixed-
term Borrowing, 301; Details of B.C. Legislation, 303, 515;
Nova Sl'ntilnflfi!lnlion. 343; Quebec Legislation, 405;
Bonds Low, 487; Hustling Slack Municipalities in Sas-
katchewan, 541; Montreal's Municipal inancing, O85;
Municipal Bond Outlook, $05; Security of, 1043; Banks'
Municipal Loans, 1047, 1619; A Warning in Saskatche-
wan, 1221; Montreal's Municipal Financing, 1233; Ar-
rangements Through Emergency Legislation, 1287; Muni-
cipalities Unbusine slike, 1379

Municipal Ownership, an Awakening in Edmonton, 475

Nova Scotia to have Blue-sky Law, 563

Ogilvie Flour Mills Company, Issue of Bonds, 51

Outlook for 1914, 1; Sir George Paish's Views, 87; Sir Felix
Schuster's Views, 201: Mr. C. A. Bogert's Views, 213;
Mr. H. A. Richardson’s Views, 261; Hon. W. T. White's
Views in Budget Speech, 507; on Effect of War, 1669;
in the West, 763; Sir Kdmund Osler's Views, 1301; Sir
Thomas Shaughnessy’s Views, 1403; M: ‘. Goldman's
Views, 1629

Prices, Under War Conditions, 1283

Production, Maintenance of Production and Inecome (Sir
George Paish), 1219; and Distribution, Problems of, 1315;
Post Bellum, 1505

Profit and Loss of War to this Continent, 1173

Re-adjustment of Economic Vision, 1203

Real "}nulv Position in the West, Mr. Vere C. Brown's
Opinion, 213

Royal Trust Company, 239

Spoculation, Decline in, 1301

Stock Exchange Values, 1313

Strathcona, Late Lord, 119

Tariff, Important Changes in, 519 .

Taxation, Burden of, on Banks and Loan Companies, 793

Thrift, On, 325

Tndin? With the Enemy, 1235, 1319, 1461 y

Trust Company islation, 257; Criticism of, b Mr. W.
G. Watson, 335; Hon. W. T. White's Views, 375; in Com-
mittee, 397, 489; B.C. Companies’ Business Efficiency
(W. R. Arnold), 517; Effeet of B.C. tion, 549
Progress of Dominion Legislation, 615; B.C. Legislation,

1561

Trust and Loan Company of Canada, Promotions and
Appointments, 887; Meeting Debentures, 1461

War, Can it Last Long? 1511

War, What Canada will Get from, 145

Western Freight Rates Cut, 513

World's Trade, Huge te of, 1143

World's Wealth, Growth of, 845
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BANKING,

Bank Amalgamations, 1069

Bank Clerks’ Status, 555

Bank of British North America, Gereral Marager and Head
Offiee, 544

Bank of Edmonton, Proposed, 1485

Bank of England, How it Inereased Gold lloldmcu 1369

Bank of Hamilton's New General Manager, 15

Bank of Nova Scotia Absorbs Metropolitan Ilnnk 1042

Bank of Toronto to Erest new Montreal Building, 407

Bank of Vancouver, Possible Absorption of, 129; Estimated
Loss of Capital, 213; ()Inuinn Loan from Eastern Banks
and Cuts (Agn 519; Withdraws from Clearing
House, 1649 unpc-ndu l’nvmonl 1677

Bank Clearings for 1913, 21, 51

Banker a Benofactor, 606

Bankers' Views of Western (nndllmns 11

Banking Capital, Inerease of, 913

Banking Control, Concentration of, 1230

Banking Profits in Canada, 227, 261, 263, 203, 20

Banking System in U8, Changiong, 1575

Banks' Canadian Loans: Four ?ura' Course, 649, 651 in I8
Months, 1005

Banks' Circulation, Sharp Contraction in December, 1913,
191; Excess Authorized Owing to Financial Crisis, 1123,
Course of, 1235; Expansion in, 1363; Methods of Exeess
Cireulation, 1500

Banks' Earnings, Moderate Rate of, 145

Banks and Farmers, 513, 1367, 1431

Banks and Industrial Corporations, 1361

Banks and Lumber Industry, 659

Banks' Municipal Loans, 1047, 1610

Banks' N.Y. Call Loans, 369, 1147

Banks' Pensions and Premises, 365, 367

Banks, Proposed New Western, 195

Banks, Provincial Taxation of, 1143, by H. M. P. Eckhardt,
1IKS, 1223

Banks and War Crisis, 1165

Banks' Strong Position at Outbreak of War, 1235

British Banks, Profits of, 813

British and Canadian Banking Profits Compared, 909

Canadian Bank of Commerce, Changes nominations of
Rhares, 099; Est mate of Grain Crops, 1500

Canadian Barkers' Association, New Seeretary, 1631

Capadian Banks and British Government's War Loan, 1617

Capadian Funds in Foreign Countries, 511

Dowivion Bank, New Head Office, 1513

Epglish Banls, Heavy Fall in Investments, 151, 811

Farmers' Bank, Depositors to be Recouped, 711

Imperial Bank, New President -nd General Manager, 1593

Knpight, Late Mr. John T, P,

Legitimate Borrowing from lhnlm 1431

Maenider, Mr. A, Retires, 225

Married Women's Bank Accounts, in (‘m hee, 921

Merchants Bank, Purchase of Montrea I‘mpt-n\

Metropolitan Bank, Depos ts of, 203

Maonihly Bank Statements: November, 1913, 9; December,
1013, 189; January, 1914, 329, 331; February, 469, 471;
March, 613, 615; April, 761, 763; \Ia\. 045; June, 1081;
July, 1203; August, 1335, 1363; S ptember, 1477; October,
1591, 1617

Notiee Deposits, Stoady Inerease in, 331, 617

I'a s Book, Canadian Bank of Commerce Abolishes the, 637

Royal Bank, Arrangements for Premises 83

Sovereign Bank, to be Wound up, 11, 213

Specie, Increase of Banks' Holdings, 1365

Standard Bank opens Montreal Branch, 1675

Taxation, Burden of, on Banks, 793

Walker, Sir Edmund, Regrets Hostility to Banks, 331

Wilkie, Late Col. D. R., 1563

World's Great Banks, 837

FIRE INSURANCE.

nt Liable for Negleet in Cane dlation, 1343

All-Canada Fire Insurance Federation, 915

Alloway, Late C.J., %00

.\nlu'-a';‘n Fire Insuraneo Funds, to be Held in View of War,

\ngnl;l)-Am‘;-nnn & Mortreal-Canady Fire, Change of Con-
1 o

Anthony, Frank W., Again, 1711

Application, Why an, 1459

Armstrong, Late H. D. P, 879

Atlas Assuranee  Company Re-assures Agents, 1179; Ofi-
clals’ Conference, 1403

Barn Fires, an \mumq Record, 585

British Ameriea, Appoints Mr. T, I" I)ohbm Manager for
Quebee, 115; Executive hug«

British Columbia Fire Insurance Co., u.s.

Hn:’ul;;)lln- Companies’ Outlook, 883; Invulnerable Position
«

Canada’s Annual Fire Loss, 1100

Canada National Fire, 415, 1280

Canadian Fire Underwriters’” Assoo ation, Resolution re in-
eroase in Montreal Rates, 127, Apnual Meeting 909,
Semi-annual Meetivg, 1627
Canadian Fire In<urance, Modest Returns from, 1207

Central Canada Mnfrs. Mutual Goes into laquldalmn ~5

Century of Edinburgh Locates in Canada, 415

Christmas Fires, 1711

Classification of Fire Risks, 120

(‘nnc:nd Distriets, 1307
Co- rance Clawse, 53, 1021; O tion of, 1537
Consequential Loss Insurance (J. 8. Carvell), 815
( nnumalﬂ Insurance Co., 1513

House Moral Hazard Abnormal, 1679

; l.'dm . Lossons of, 1670

Pwh{ Fire, Linbilities Assumed by National-Ben Franklin,
& Danial of Liability, 1137
Pactory Fires, Gasoline and 8 nunmua Combustion in,
&!7 Celluloid Factory Fires,
Fac Mutuals, Senior, 1011; l-‘mnn Mutual Congest on,
1045; See also Salem
Farmers and Fire Hazards, 1
Film Dowlupmf Haaard, h.'M hlm Exchavge Fire Recom-

hv‘?l(‘ompum. new Dominion Leglslation Affecting, 439,

Fire Companies, Expenses not Excessive (J. Grove Smith),
301; Heavy Losses, 811

Fire ompanies, Effects of War on, 1287

Fire Companies’ Experience in U.S., 1913 (Frank Leck), 45

Fire Companies, Paper Losses on Securities, 200

Firo Companies, Retirement of, 1077

Fire Evil in Mortreal, Commissioners’ Suggestions, 980

Fire Insurance Agent, 1453

Fire Insurance, Auditors’ Attitude to, 1251

Fire Insurance in Canada, 1913, a British View, 85; Summary
of, 507, 309, 401, 433, 435, 437, 47, 479; Statisties of, 931,
053; in Ontario, 1913, 403

Fire Insurance Centralisation, 695

Fire Insurance, Discrimination in, 981

Fire Insurance Dividends, 517

Fire Insurance Essential, 1341

Fire Insurance, Estimate of World-wide (J. Grove-Smith),
200

Fire Insurance a Hazardous Investment (J. Grove Smith),
2065

Fire Insurance Hints, 1573

Fire Insurance, Simplicity in Be'muda, 551

Fire Insurance, Taxation of, in Ontario, 193, a Tax on
Consumer, 1539

Fire Insurance, Indemnity in (F. T. Bryers , 7.5

Fire Insurance, Insufficient, 949 .

Fire Insurance in London, England, 209; New York State,
1913, 769

Fire Insurance, Methods of, 451

Fire Insurance, Modern (John B, Laidlaw), 411

Fire Insurance, Rate Making in, by W. T. Emmet, 341;
rate-making, 1013

Fire Insurance, Small Returns from, 1569, lm.»

Fire Insurance, Troublous Times Ahead, 441

Fire Insurance and the War, 1135

Fire Losses, Who Pays? 119; Largely Preventable (J. B.
Laidlaw ', 201; Statisties, 671; Comparison by Countries,
805; in Saskatchewan, 947; Due to Moltnl Attitude
(R. J. MeLeanr), 1317; Personal Rnpon-blhg for, 1450

Fire Marshal in Ontario, Legislation for

Fire Premiums and Taxation in Montrea , 1913, 619

Fire Prevention, Progress in 1913 (Franklin H. Wentworth),
%1; Points About, 422; Timely Suggestion, 545; N.F.P.A.'S
Recommended Action, 635; War as Argument for, 1217;
Bank Manager's Suggestions, 1703
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Fire Prevention Work (R. D Kohn), 521

Fire Protection, cost of, in_Canada (J. Gro
Primary Principle of, 915; Co-operation in
1345; of Ontario’s Factories, 1461

Fire Underwriting in Canada, 45 Years of, 907

Fire Underwriting Results in US., Ten Years of, 800

Fire Construction, Comparative Cost of, 339

Fire Rates and Conflag ation Hazard, 1380

Fire Ri ks, Classification of, 129

Fire Underwriters’ and Home Guard, 1601

Fires, Increase of, in Montreal, 550

Fire Waste in B.C. Largely Due to Carelessness, 1547

First Yoar Claims, 343

Foreign Fire Companies’ Record in U.S., 599

Furniture and Fixtures for Fire-resisting Buildings, 925

Glen Falls Insurance D

). R. Young),

Company, 75

Globe & Rutgers Fire to Enter Canada 193

Home Insurance Co., Distribution of 1913 Income, 58

Hotel Fires very Plentiful, 580; Unsafe Hotels at Reso ts,
727 a Hypwial Hazard, 921

Imperial Underwriters’ Corporation, 413; Results, 1913, 521

Inspector and the Insured (F. M. Griswold), 419

Insufficient Insurance, 1153

Insurance Act, Amendment of, 405

Insurance and Architecture, 1027

Insuranee ** Made in Canada,” 1423

Liability for Cost of Fighting Fire, 1685

Lightning Rods, How to Install, 1253

Liverpool & London & Globe, Purchase Uptown Site for
Montreal New Building, 153; Appointment, Assistant
Manager for Canada, 513

London & Lanecashire Fire, Appoints Mr. C. E. Sword Man-
ager at Montreal, 307; Takes Over National Boiler &
General, 375; New London Office, 1507

London Lloyds, Mutual Guarantee by Non-marine Under-
writers, 117; Criticism of System, 301; Inroads of, 879,
and the War, 1143; Queer Contracts, 1187; Cutting into
Lloyds' Business, 1215

Loadon & Midland Insurance Company, 87; Canadian Busi-
ness of, 697; Change in Executive, 1709

Manitoba's Fire Losses, 1217

Matches, 1455

Montreal’s Water Famine, 7; Searching Investigation Pro-

. 45; Petition for Inquiry, 83; Threatened Increase

in Rates, 127; Pumping Station to be Fire-proofed, 155;
Responsibility for, 517: Water System, Inspection of,
%43, 877; another Breakdown at umping station, 905

Moral Hazard, Phases of, 1113; Probable Increase in, 1397;
Agent and the, 1593; Dwelling House Moral Hazard
Abnormal, 1679

Municipal Insurance Fad, 221, 1417

National-Ben Franklin Enters Canada, 697

National Board of Fire Underwriters, Formation of Actuarial
Bureau, 1545

LIFE

Actuarial Society of America, Anniversary Meeting, 767

Afwm ; Field, True Sucecess in (J. L. Kenway), 475

Aleohol Makes a Bad Risk, 515

“Anchor to Windward,"” 12099

Annual Dividends, 943

Anll'l;;lélm. Inereasing British Demand for, 337 a Fillip to,

Assessment Societies Going Downbhill, 1209

Assessments in, Failure of, 1085

Assots of Life Companies, Important Amendments in Insur-
ance Act, 500; Amendments to New Amendments, 871;
How Canadian Life Companies Invest Their Assets, 1115,
1117; Depreciation in Insurance Companies™ Assets (R.
R. Tilt), 1189

Assessment Insurance Unsafe: Farmers' Viewpoint, 881

Beneficiary, How to Protect Your, 1357

Blackader, A. K., Retires, 693

Bonus System, Rise of, 1571

British Life Companies, Why Not Aggressive in Canada,
603; Valuations of, 1549

British Life Assuranee, 1013, 775

British Premiums for War Risks, 1267

Business Insurance, 1373, 1541

Canada Life, Retirement of Hon. George A, Cox, 87 E. W.
(':ox elected President, 163; Tribute to Hon. George A.
Cox, 260; Appointment of Superintendent, Western Invest-
ment ment, 415; Appointment of H. O. Inspector,
549; H. C. Cox Elected President, 1045; New Concession,
1633; History, 1711

Canadian Lifs

o
on War Risks, 1181

nies, Interest Earnings of, 5; Aetion |
| Gireat West Life, new Appointments, 159

Girove Smith), 235; |

|
1

| Rate Regulation,

| Royal Insurance Company,

National British & Irish Millers, Criticism of, 1303

National Fire of Paris, Entering Canadian Field, 303

Non-Tariff Fire Offices, Failure of in Great Britain, 135

Occidental Fire, Controlled-by North British, 1335

Ottawa Fire Insurance Rates, Increase in, 1635

Phoenix of Paris Enters Canada, 1045

Profit a Condition of Sound Fire Insurance,

Publie Adjuster, Regulating the, 1651
uebee Mutual Fire Law, Amendments in, 119

Decision of U.S. Supreme Court, 627

Re-insurance in Unlicensed  Companies, Dominion Super-
intendent’s Ruling, 1573

Rimouski Fire, Negotiations for Re-insurance  373; Goes

into Liquidation, 415; Probably heavy losses of creditors,

739; Questions at Ottawa, 769

1305

Progress of, in Canada, 273

Capital, 977; Examination

1401

Royal Exchange Assurance,

St Paul Fire & Marine Increase
of, 1509

“Safoty First” and Fire Waste, 1537

Salem ~ Conflagration, Mutuals’ Losses, W7, 1277 Com-

nies' Losses, 950; Subsequent Position of Mutuals, 983,

factory Mutuals Reduce Dividends, 1000; Lessons of,
1049, 1053, 1181

Sawdust, Extinguishing Fires with, 483

Schools and Colleges Built to Burn, 559

School-house Fires, 1341

Smoke and Water Damage,
47, 135, 237

Seott Block Fire, Winnipeg, Allegations by Fire Commission-
or, H83

Seleetion of Busipess, 1055

Short Rate Caneellations, 1377

Sprinkler Failures, 1111

sSprinklered Risks, 1057

State Insurance Fund, Queer Methods of, in Wisconsin, 581

State Rate Making, Failure of (President Kremer, N.F.V.AL),

Prevention of (T, K. Roberts),

| s
Toronto's Fire Department, How to Improve it, 123; to be

\

Re-organised, 1015
Unauthorised Insurance Business (Hon. J. R. Young), 1305
Underwriters’ Agencies, Regulation of, in Manitoba, 400;
Forbidden in linois, 883
Underwriters’ Laboratories,
(W. H. Merrill), 703
Unlicensed Fire Insurance in Canada, s47
Vaneouver Journal's ** Ipsurance Seetion™":
its Methods, 841
Western Assurance Re-insures Business of N Y. Company,
51; Executive Changes, 283
Yorkshire Insurance Company,
1907, 73

New Features of Their Work

An Example of

Progress in Canada Sinee
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Canadian Life Officers’ Association, Proposed Action Against
Unfair Taxation, 1601; Comments, 1625

Cheaper Policies, Pushing, 1237

Confederation Life, Col. Macdonald Appointed Man
Director, 161; New Staff Appointments, 303 and
Service, 1649

Conservatism in Life Insurance, 1197

Cox, Late Hon. George A, 113 ( ‘anadian Bank of Commerce
Tribute to, 229

Cox, Late E. W., 911

Crown Life, Net Cash for Premiums, 1913, 513

Death-rate, Significance of a Declining (F. L. Hoffman), 450

Disability Benefits, Insuring Insurance (Henry Moir), 15;
by A. R. Grow, 345, 373; Disability Risk Problems of
(H. Moir), 919

Empire Life, Organisation of, 309

Endowment Policies, Saving Through,

English Life Novelty, 203

Environment and Habits (John Ferguson, M D.),

Equitable of New York's New Building, 1489

Expense Ratios, a Word About, 1049

Fraternals Th eaten Industrial Business, 129; Propose to
Enter Industrial Field, 1219; How They Do Things, 1275;
and Group Insurance, 1337, 1395; Canadian Fraternals
Going Fast Down Hill, 1429

Freneh Life Insurance Methods, 1249, and War Risks, 1347

Gain and Loss Exhibit of American Companies, Hni7

German Life Companies and War Risk, 1429

Goldman, Mr. L., on Situation, 1629

Government Life Insurance, in Great Britain, 124

g

ar

)

00




vi INDEX

Gresham Life Assurance Society, General Progress of, 273

(-mup Insurance (V. R. Smith), 275, 305 Criticism by
Canada Life, 401; Fraternals' Attitude, 581, 617; Death

Rate Under Group Policies, 677

Habits, Question of (Perey C. H. Papps), 1379

Home Life, Actuary’s Report on re Assurance by Sun Life, 41

Human Life, Excessive Waste of (E. E. Rittenhouse), 1317

Imperial Life, Policy Proceeds Payable in Instalments, 207;

New l'n-mhn( 1075
Independent Order of Foresters, Big Blow, 69; Effrontery
wressing  Backwards,

of, m. its Investments, 901;
1175; Aspeets of Position, 1333

Industrial 'hlnmum Influence on Ordinary, 83 Developments
in (Hon. W. H. Hotehkiss), 1253; Lapses in Grea Britain,
1300

Insurance Aet,

panies, 443
Insuranee, I it Gambling? 580

Amendment of, 405; Affecting Life Com-

Insurance v Investments, 883

Insuring Intentions, Income Policies, 1705 ‘

Insurance Legislation, Harmful (J. B. Weston), 1145 |

Interest Earnings of Canadian Life Companies, 5; Criticism |
by Mutual Life of Canada, 415; Rate of US. Life Com- |
panies, 627; Canadian Companies’ Earnings, 1913, 1425, |
1427, 1479, 1451

International Congress of Actuaries, 1015, 1153

Investment ldeas, Revising, 1405

Lapses, Suggestion for Checking (J. L.
}’hwklhu Lapses and Surrenders (C. E.

Life Agents are Essential, 1319

Life Assurance Still Necessary, 1151

Life Assurance Accumulations, 550 o

Life Assurance in Canada, 1913, 445, 447, 485; Statisties of,
U84, O8R5

Life Canvassers’ Chief Obstacle, 1057

Life Companies, Expense Rates in U.S,, 697; Large Payments
of, S11; Prospects of New, 1079 |

Life Contracts, Changes in, 1399 .

Life Extension Institute Launched in N.Y., 43; Description
of Work, 457; Ex-President Taft's Views, 1375

Life Insuranee Agents, Licensing of, in Quebee, 239 ; and
Ethies, 970

Life Insurance,
1397

Life Insurance, the Best Investment, 1539

Lafe Insurance in Canada, 1913 (T. B. MeKechnie), 79; by
J. B. Mornissette, 241

Kenway), 1423;
Wayte), 1597

as an Aid to Business, 131, 161; and Credit,

Life Insurance, Educating the Public (A. J. Meiklejohn),
1457
Life Insurance, Not an Expense, 1153

Lafe Insurance, Foderal Control of, in U8, 580

Life Insurance Going Forward, 757

Life Insurance, Practical Appreciation of, by
George A Cox, 49

Life Insurance a Scientific Fraternity, 563

Life Insurance, Small Cost of, 1547

Life Insurance in US,, Growth of, 587

Life Insurance, and War, 1147

Life Insurance Waste, 1200, 1577

Life Insurance Without Agents, 1285

Life Insurance for Women, Inereasing Need of (H. . Cox),
1681

Life Underwriters, Montreal Association, Address by Mr. L.
Goldman, 451; Address In Mr. Tulley, 633; Annual
Convention, 1087; Mr. J. F. Weston's Address at Mont-
real, 1620

London & Lancashire Life open Montreal City Office, 433;
Enters US, Fire Field, 633, 1319

Maodical Examinations, Fixed System Established by Equit-

able Life, 445
Manufacturers Life, New President and Director, 591

Late Hone

Medical Examiner in Life Insurance, 1487

Metropolitan Life, Votes Bonuses to Industrial Policyholders,
21; Remarkable Results in 1913, 195; a Fine Record, 209;
lhponulNYlmunmSuponn t, 667; Dedica-
tion of Employees’ Sanatorium, 921; Insurance of War
Risks, 1179; Group Rates, 1185; Mutualisation of, 1571,

1599, hmory 1709
tion (Arthur Hunter), 661, 705

Medico-Actuarial Investig

Money Value of Man,

Moral Hazard in Life In-unnoe. 1091

Morumy Statisties, New, Nearly Complete, 1279
Mortgage Situation, Life Managers' Views, 1269

Mutual Life of N.Y., New Plans, 235; Investments of, 271;
on European War Risk, 1193

Mutual Life of Canada, and War Risks, 1279; Mr. Wege-
lila;t s Views, 1339; Investment Policy, 1463; Position of,

Mutualizing Annuities (D. P. Fackler), 773

Mutualisation and Life Rates, 1627

National Life, now Montreal Manager, 343; Business of,

1477
“No Agents” Superstition, 959
North American Life, New Ap pointments, 239
\o;,'h British & Mercantile, Opens Life Branch in Canada,
13, 609

| North-Western Life Assurance Company, 273

Notes as Policy Premiums, 1351

Obstacles Life Man is up Against, 620

l’ollo\ Funds, Interest on, 1245
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Banfl, Alta., 353

Bathurst, N.B., 671

Barrie, Ont., Newspaper Office, ete., 1157

Bow Island, Alta., 423

Brantford, Ont., Canada Glue Co., 707

Calgary, Alta., E. M. Foster's Shoe Store, 383

Didsbury, Alta., 165

Dunrea, Man., 458

Edmonton, Alta., C. H. Belanger's Building, 920

Fort Moody, B.C., Saw Mill, 929

Gadshy, Alta., 458

Galt, Ont., Shurly-Dietrich Factory, 2581

Grand'Mere, P.Q., Beaver Stove Foundry, 1193

Halifax, N.S., 1493

Hamilton, Ont., R. MeKay & Co.'s Store, 311

Hull, Ont., Gilmour & Hughson, 1091

Irvine, Alta., 423

Kamouraska, Que., 279

Lao du Bonnet, Man., 1435

Lusiland, Sask., 353

Midland, Ont., 880

Moneton, N.B., Preshyterian Church, 281

Monthly Summary of Fire Loss in U.S. and Canada: 1913,
55; January, 277; Fobruary, 373; March, 550; April, 773;
May, S43; July, 1159; August, 12580; September, 1400;
October, 1545; Noven:ber, 1663

Montreal:—Philbin & Co., §!; 8t. Louis Square, 61; Ontario
St. East, 61; Frothingham & Workman, 89; Robinson-
Oliver Grain Co., 89; Canadian Athletie Club, 137; Mer-
chants’ Clothing Company, 214; Lande Bros., 319; 8. H.

Cement Plant, 565; Atwater Park Grand Stand, 1039;
T. H. MeComb, Ltd., 1157; H. Cohen, Son & Co., 1385;
R. Nevile's Sash & Ddor Factory, 1465; J. A. b
1493;  Maisonneuve Schools, 1685; Fraser-Nordheimer
Building, 1685

Moneton, N.B., City Buildinf. ete., 383

New Glasgow, N.S., Standard Clay-Products, 523

North Bay, Ont., 311

Ottawa, Watson Carriage Company, 1091

Powassan, Ont., 851

Prince Albert, Sask., 1123

Quebece:—E. Clement's Tannery, 243; Grey Nuns' Chapel,
311; P. J. Cote, 1603

| Roblin, Man., 375
| Sarnia, John Goodison Thresher Co., 450

| St. Hyacinthe,

|
1
|
|
|

Saskatoon, Sask., (‘olx Building, 707

ue.,

St. Jacques I'Achigan, P.Q., 1435

St. John, N.B., Old Lordly Building, 243

Saskatoon, Old Cains Bui , 671

Tomiko, Ont., 523

Toronto:—441; King St. West, 23; Simpson Avenue Su
School, 23, 88-00; Tcuulaf' St., 165; Independent C

Co.’s Building, 353, 383; . A. Rudd & Co. and Crean &

Co., 423; Woodbine Hotel, 423; Allen Building, 491;
Fairweathers, Lid., 1257

Vancouver, B.C., J. Hanbury & Co’s. Sawmill, 707

Veteran, Alta., 1353

Winnipeg:—A. T. Brenton & Co., 165; Blue Ribbon, Ltd.,
2581; Seott Bloek, 4%52%; Howard Shoe Co., 1289; Strong

Ewing & Sons, 353; Marchand Freres, 353; Canada Seott Mafg. Co., 1
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1914.

The year 1913 has made its exit unmourned and
unhonoured. Everyone has been glad to see the
last of it, and turns with relief from its long-drawn
out story of market demoralization, of monetary
anxieties and financial strain to the hopes held out
by the New Year. What is the performance of
1914 going to be like?

In Canada’s case it will depend largely upon out-
side conditions over which we have no control. A
study of things merely as they are at home can only
lead to an unprofitable and perhaps deceiving self-
contentment. It is fairly obvious that after a twelve
month of unprecedented strain, the economic situa-
tion in Canada is in a position which may fairly
be described as sound. Speculation has been re-
duced to a minimum, expenditures aof capital upon
new and for the time being unproductive extensions
have been checked, the banks are in an admittedly
strong position; legitimate business, while ~slack-
ening off in some lines, is active on the whole
and has no difficulty in obtaining the necessary funds
to carry on its operations. ~Additionally, no doubt,
there is being practised both in private and public
affairs a spirit of economy in expenditure upon
luxuries which has not been in evidence during
recent years, These factors per se are satisfactory
enough and will in time, if allowed to pursue their
way unrestrictedly, make for a recrudescense of

normal, healthy lines.

In point of fact, these factors are liable to be over-
whelmed by the course of events elsewhere. Under
present day circumstances of international commerce
and finance no single country can be affected without

of the others, and when consideration is

to the outlook from this wider view-point, it

rs considerably less satisfactory than if the

is confined to circumstances as they .are in
Canada alone. Last year has left to this year the
solution of a mass of economic and financial prob-
lems, which will tax the utmost energies of those
engaged upon them. There is an enormous amoant
of international financing to be done—the putiing
into permanent investment forms of short term
the clearing up of the financial mess of

wars, the supply of funds and yet more funds
ﬂ'dﬂy&h«nw‘amamts giants, the meet-

ing of the clamorous demands for more capital of
undeveloped and half-developed countries. In India
it seems not unlikely that 1914 will be marked by a
financial crisis. In the United States, commerce
and finance will be operated under new circumstances
of tariff and currency legislation whose effect is yet
uncertain.

Thus massed together, the problems of 1914 pre-
sent a formidable appearance. However, he would
be a pessiniist indeed who would be daunted by
them in advance, and there is one important point
which while of some concern to various European
industrial centres is yet of very good omen to Can-
ada, 1t is generally admitted that a considerable
re-action of trade is in progress both in Great
Britain and in some of the other important Euro-
pean industrial countries. 'rade re-action in those
countries means the release of an immense amount
of funds employed in recent years in trade purposes
to be placed in permanent investments, It is to
be anticipated that Canada will receive a full share
of the benefit from this shifting of funds. High-
class securities will be readily absorbed and at the
attractive prices which are now ruling for Canadian
bonds it is to be expected that the buying will be
of such a character as to bring about a considerable
change in the market’s position. The probable im-
portance of this movement it is not easy to over-
rate.

In any case it seems likely that 1914 will be in
Canada, relatively speaking, a “quiet” year. There
are not likely to be any displays of speculative fire-
works either on the Stock Exchanges or in the real
estate business. But for legitimate business of all
kinds, the outlook is promising, and if 1914 does
not produce another crop of mushrooin millionaires
in Canada, at least there is every indication that the
year will be one of substantial profits for every
branch of legitimate trade. It remains to be seen
whether the existing period of stringency will have
any effect in reducing our immigration. To a cer-
tain extent, no doubt, prospective new inhabitants
will be scared off for a time, but a great volume of
newcomers is bound to continue to pour in from
the older lands bringing with them new wealth and
creating new demands and activity. As a year of
substantial construction, 1914 may be looked orward
to with confidence.
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PROBABLE LIQUIDATION OF
BANK LIABILITIES.

The Canadian markets have been affected again
this week by the selling of Canadian Pacific which
began immediately after the announcement of the
sote issue of $52,000,000. While the selling started
after that announcement it is by no means certain
that it was caused altogether by the note issue. The
experts in the Street are well aware that January
will see a heavy falling off in the gross earnings and
that knowledge may have had considerable to do in
bringing about the lower quotations. Foreign critics
appear to have the idea that the portion of the 10
pic. dividend which is provided by the special income
may be endangered by the note issue. Their theory
is that if the interest on deferred payments on land
sales is applied to meet the interest on the notes it
dannot at the same time be available for dividend
purposes, But in Canada there is every confidence
that the C.P.R. executive were quite sure of being
able to maintain the 10 p.c. dividend when they
formulated the recent financial plan, even through a
period of depression.

THE CHRONICLE.

PronanLe LiQuipaTion oF BANK LIABILITIES.

The indications are that in January there will be
a large liquidation of bank liabilities in the ordinary
course of business. I'he mnote circulation has been
running at a very high level; and in December and
January the amounts redeemed will be very large.
Also January usually sees a sharp contraction in the
current account balances. However, this liquidation
is not likely to cause stringency in the home money
markets.  As a matter of fact it should have a ten-
dency to produce easier conditions. For the banks
have provided the funds necessary for meeting their
obligations through accumulating credits in New
York and London. The New York call loans are at
a high level—the $122,380,863 shown at the end of
November is higher than anything shown since 3oth
June, 1910,

Ruskrve POSITION STRENGTHENED,

The rise in ratio of available reserve to liability in
November (from 21.54 p.c. to 2484 pc.) also may
be taken as an indication of more comfortable con-
ditions in the money market. Changes in the posi-
tion of the Canadian Bank of Commerce had much
to do in bringing up the reserve ratio. The loan

l reduction of $21,000,000 reported by the Commerce
| was accompanied by a $10,000,000 increase in the

holdings of Dominion notes and a $10,000,000 increase
in the call loans outside Canada.

While these factors and others known to be work-
ing promise to bring better conditions, in the mean-
time no change has occurred in the quoted rates for
money in Montreal and Toronto. Call loans are 0
to 6% p.c.; and commercial paper rules at from 6
to 7.

EurorEAN POSITION,

The Bank of England rate is unchanged at 5 pc.
In the open market short bills are 4 9-10 per
cent.; and three months' bills, 4 9-10. Acrass
the channel the Bank of France quotes 4 per
cent: and discounts in the private market at
Paris are 37§ p.c. The Imperial Bank of Germany
adheres to its recently inaugurated § p.c. quotation;
and private discounts at Berlin are 4%%. The Eu-
ropean markets appear to be recovering from their
nervousness regarding Mexico's financial troubles,
And there have been no further disquieting reports
from Paris regarding the position of the big French
panks which are supposed to be loaded up with the
securities of the Balkan States,

LARGE REFUNDING OPERATIONS PROBABLE.

In England and Germany particularly the monetary
position eases notably in the first half of January;
and, so far as London is concerned, it is expected that
no time will be lost in making arrangements for the
refunding of the large volume of short term notes
now in evidence. The year-end figures show that
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Canada’s total borrowing in London in 1913 exceeded
those of any recent years. When it is remembered
that London has taken this great volume of our
securities under protest, so to speak, it does not
appear likely that we can count very confidently upon
borrowing so extensively in the overseas market in
1914. Our financiers have recognized that we shall
have to get along quite largely on our own resources ;
and it is probable that all necessary arrangements
for doing so have been made.

NEw YOrRK DEVELOPMENTS.

Call loans in New York ranged from 3 to 6 p.c,
most of the business being done at around 4. Time
loans were weaker: sixty days, 434 p.c.; ninety days,
43 p.c.; six months, 472 to 434. According to the
Saturday bank statement, the clearing house in-
stitutions reported heavy decrease in surplus. In the
case of banks and trust companies loans increased
$11,719,000; and cash decreased $6,900,000. The
net resvlt was to bring the surplus reserve down from
$17,439,000 to $9,372,000—a decrease of $8,000,000.
The banks alone expanded their loans $11,066,000
and their cash holdings fill $5,400,000. In this case
the decrease in surplus amounted to $5,000,000.
During the week, the rise in Wall Street prices was
checked. The market, however, retains much of last
week’s cheerfulness.

A CHANGE IN WASHINGTON'S ATTITUDE.

The impression seems to be gaining that the ad-
"ministration at Washington will henceforth bestir
itself actively in the effort to restore confidence
, among the investment classes. And there is a strong
belief that the railways will be allowed to increase
their freight rates to the extent mentioned in their
application to the Interstate Commerce Commission.
It would not be surprising if Wall Street prices rose
vigorously as soon as it becomes certain that the
increased rates can be put in force. But it would
not be wise to take such a development as a sign that
the troubles of the United States railways are definite-
ly over. The employees are reasonably certain to
present fresh demands for increased pay as soon as
the higher freight rates begin to affect the railway
reports favorably. And it is by no means certain
that the Interstate Commerce Commission will give
favorable consideration to further requests from the
railways for higher rates. The position of the rail-
ways will perhaps never be comfortable until they
are able to withstand the labor unions. If the public
understand that further large increase of railway
wages will result in further increase of freight rates,
it is possible that they may cooperate more heartily
with the railway officials in resisting unreasonable
demands from their men. But judging by present in-
dications it would seem that some time must elapse
i before the public’s education on this subject is com-
C-plete.

INTEREST EARNINGS OF CANADIAN LIFE
COMPANIES.

Apropos of the statistics recently published by T
CuronicLe regarding the interest earnings of the
life companies transacting business in Canada, the
London [Insurance Observer remarks that these
figures go far to explain why Canadian offices are
so. prominent in Great Britain in the annuity field.
“I'emporarily,” says the Observer, “they occupy a
position of considerable advantage, and can afford
to undersell most of their British rivals, owing to the
higher rates of interest they are able to earn on the
funds in their possession.”  Our contemporary
seems to be under the impression that the high in-
terest earnings of the Canadian companies are only
a temporary phenomenon, and that they will be suc-
ceeded, sooner or later, by a period of decreased
carning power. Obviously these rates cannot go on
rising ad infinitum, but in our view there is good rea-
son to believ that for many years to come, the interest
earnings of the Canadian life companies will be main-
tained at an exceedingly high level. It is universally
recognised that we have only now entered upon a
period when capital is likely to be relatively dear.
Prospective demands for capital for a number of
years to come will readily absorb all that is available,
so that. generally speaking for a prolonged period
money rates are likely to be higher than in recent
years, Apart from this general movement towards
higher rates of interest no one who is at all familiar
with Canadian conditions would suggest that there
is likely to be any marked decline in interest rates in
Canada for many years to come. For the next half-
century or so, there will be an active demand for
funds in Canada for new developments, apart from
extensions of existing undertakings, which will con-
stitute a sufficient drain of capital to keep up the
rates for it in the Dominion. Those who are alarmed
by possibilities of a fall in the interest rate in Canada
are giving themselves unnecessary trouble.

PSS ——

Smart-Woods, Ltd., of Montreal, has authorised
an issue of $2,500,000 6 per cent. bonds of which
$1,500,000 will be presently issued. The Smart-
Woods Company has recently acquired the outstand-
ing common stock of the Empire Cotton Company,
of Welland, Ontario, in which it previously held the
controlling interest, and the latter company will now
be operated as the cotton department. The Smart-
Woods Company will take 75 per cent. of the total
yroduction of the plant. The proceeds of the bond
issue, it is stated, will be used mainly to provide
ample working capital to take care not only of the
company’s new cotton department but meet the grow-
ing requirements of the Smart-Woods business
throughout Canada. In addition it will provide for

the payment of extensions and enlargements recently
carried out, which include the new factory building
in Winnipeg, erected at a cost, including land, of
about $250,000, and an extension to the Montreal
plant which cost $50,000.




6. No. 1 TIHE CHRONICLE. MONTREAL, JANUARY 2, 194

THE ROYAL BANK OF GANADA M
INCORPORATED 1869 The Dominion Bﬂnk il

Capital Paid up $11,560,000 Paserves $13,000,000 SIR EDMUND B. OSLER, M.P., Prosidont

Assets $180,000,000 W. D. MATTHEWS, Viee-President
HEAD OFFICE - MONTREAL. C. A. BOGERT, General Manager

305 BRANCHES THROUGHOUT CANADA
Branches in Cuba, Porto Rico nd Dominican Republi o
g it ¢ aottic | lil B ANKING BUSINESS In Foreiga Lands

Kingston, Jamalca. Priddetown, Barbados.
Nasssu, Rahamas. \

Port of Spais and San Fernando, Trinidad. i Business Houses, Corporations. Grain, Stock and Pro-

il vision Dealers will =||Izd the facilities of The Dominion

| ok 80 te for 1 oy 8

{

|

| With a Branch in_London, England, and corresposs
dents In all parts of the world, t are speedl

effected on_most favourable terms. l'oul(g::whnx

bought and sold,  Drafts and Letters ol it

Nelize, Britiah Hondures.

LONDON, Eng.
Princes $1. E C.
In connection with ‘all Branches. Ac-

SAVINGS counts opened with deposits of ONFK
DEPARTMENT okt aslstisnemmes ™

\y
Advances made on Shipments, both export and import.
Collections promptly made and remitted for,

Head Office cra suitoing, Toronto

Inocorporated 1866.

THE

BANK or TORONTO

Head Otfice : TORONTO, Canada.
Paid-up Capital, $5,000,000 o Reserved Funds, $6,307,272

BANKING SERVICE.
Drafts, Money Orders and Forelgn Cheques sold. Travellers' Cheques and Laetters of
(heneral Banking business transacted.

Letters of Credit issued for Importers
Credit issued Savings Department at every Branch. Current Accounts opened.
DIRECTORS :
DUNCAN COULSON . President
W. 6. GOODERHAM Vice-President  JOSEPH HENDERSON 2nd Vice-President
Hon, C. §. Hyman Willlam Stone John Macdonald, Lt Col, A E. Gooderham, Nicholes Bewif,
LL. Col. Frank S. Melghen, J. L. Englehart, Wm. | Geer,

THOMAS F.HOW, Lencral Mansger. T.A. BIRD, Chief

Inspector.
ENG. —London City and Midland Bank. Limited. NEW YORK. —National Bank of Commerce. CHICAGO. —First National Bank.

BANKERS : LONDON.

THE BANK OF NOVA SCOTIA

INCORPORATED 1832,
CAPITAL . . =+ . 86,985,010
RESERVE FUND . . . 10,870,134
TOTAL ASSETS . . . 80,000,000
FFICE: HALI NS,
WEAD & 'Iﬁll(\"l’()lt e, 5.8 Established 1874
Joun Y, "AVIA.:‘!‘. l‘nn;lr;l.Atl‘luAn.u Al(ll'l'llr,viut"Frrtldtll.
G, 8 Camphell, v isom, ector Mclvnes
How, N, Curry, 1. W Plummer, R, K. Harris Paid Up Capital, Rest and Undivided Profite $8,952,789
James Manchester, Walter W, White, M. D,
General Manager's Office, TORONTO, ONT, Total Assets Over > Py ® 's"oom

M. A Richardson, General Manager 1. Waters, Asst. Gen, Manager
supts. of Braoches | A McLeod, Geo Sanderson, K Crockett,
Chief inspector, C. D. Schurman,

140 . BRAN - 140
Rranches in every Province of Canada,Newfoundiand Jamaica aCuba,

UNITED STATHS : Doston, Chicago, New York
e World, Drafts bought and sokt Money Transmitted to any point in the world by

Correspondents in every part of th
Poreign and Domesticletters of credit issued. Collections on all points.

The Metropolitan Bank BANK DRAFT
i mid 1y - - - siassmas| TELEGRAPHIC TRANSFER

Reserve Fund - - - - 1,260,000.00
Undivided Profits - =« - 'lll.“l-ll CABLE TRANSFER

Head Office - - - TORONTO

T ITITRRRRRERIAAAAA—————————= 24 ey o

8. J. MOORE, T w. . ROSS, GEORGE BURN,
President Genersl Menager
General Manager,

A GENERAL BANKING BUSINESS TRANSACTED




MONTREAL, JANUARY 2, 1014

THE CHRONICLE.

MONTREAL'S WATER FAMINE.

Something over a year ago, in November 1912, the
Canadian Fire Underwriters Association sent a reso-
lution to the Montreal City Council of which the
following formed part:—

“That in view of the enormous liability assumed by
the Fire Insurance Companies transacting business in
this City, the securing of which protection is absolutely
essential to its Trade and Commerce, the Underwriters
regard the present situation and future prospect with the
gravest concern and alarm, and before considering what
steps they should take to conserve the individual inter-
ests of their Companies, do most earnestly represent to
His Honor the Mayor in Council that a Comuiission of
three Engineers of repute be forthwith appointed (one
of whom to be nominated by the Underwriters) to inves-
tigate into and report at an early date upon the troubles
which have occurred and the whole conduct and manage-
ment of the Waterworks Department of this City."”

This resolution was passed as the result of a string
of troubles with breaking mains and pumps, which
incidentally resulted in a needless $500,000 fire loss
in Point St. Charles. It was backed up by the Board
of Trade, the Canadian Manufacturers’ Association
and other representative bodies, but its effect was
absolutely mil. For some reason or other, the Con-
trollers fought the proposal for an investigation
tooth and nail and although the Aldermen were in
favor of it, they succeeded in pigeon-holing the pro-
posal. Nothing more would probably ever have been
heard of it, had not the startling events of the past
week brought up the matter again into the full glare
of' publicity.

The underwriters’ demands, scoffed at a year ago,
are shown by the present events, through which the
greater part of the city has been without water for
over a week, to have been amply justified. A year ago
the City was assured by the Controllers that in re-
gard to water supply “all was for the best in the
best of all possible worlds,” and the impression was
skilfully disseminated that the fire underwriters
were merely looking for an excuse to raise their
rates;. There is this to be said for the Controllers;
they scoff at the idea of an investigation no longer—
the logic of events has converted them to that extent
to the point of view held by the underwriters twelve
months ago.

ORIGIN OF THE BREAK.

There appears to be a consensus of opinion among
many engineers that the origin of the break in the
intake pipe which took place on the afternoon of
Christmas Day is the excavation of earth for the
purposes of the aqueduct widening in too close prox-
imity to:the conduit, so that the foundations of the
conduit' were rendered insufficiently strong to support
it: Professor Brown, in the interesting address
which he made to the meeting of citizens held at the
Board. of Trade on Tuesday, stated that the enlarge-
ment of the aqueduct had been carried on until its

sides were so close to the conduit that the latter had
been left without any reliable support on one side—
not more than a few feet of loose earth. In addition
to this the bottom of the aqueduct had been excavated
to a depth of several feet below the bottom of the
conduit carrying the- city's water supply. The con-
duit was a structure intended to be embedded in earth
providing it with lateral support on both sides. This
support had been virtually removed on one side for
several hundred feet, and the foundations of the
conduit were in danger of undermining by the deepen-
ing of the aqueduct.
PossiBrITiEs oF FURTHER BREAKAGES.

The conduit was subjected to forces which never
should have come upon it, cracks developed on the
aqueduct side, followed by serious leaks, and, after
some ineffective attempts had been made to check the
impending disaster, a fissure developed over some 60
feet length of conduit, a large portion of the side
breaking away, causing complete stoppage of the
city pumps. “Speaking for myself,” he continued,
“I am unable to describe as an ‘accident’ the calamity
.which has visited Montreal, as a result of jeopard-
ising in this manner the only available source of its
water supply.

Not only does this condition of affairs prevail at
the actual spot where the present breakage took place,
but, says Professor Brownm, ‘it appears that for
several hundred feet the conduit is virtually in the
same condition as that which existed at' the break,
and in the absence of a thorough investigation there
is no assurance whatever that other cracks do not
exist, nor that, in the absence of adequate support
on the aqueduct side, other breaks similar to the pre-
sent one will net occur. This is the condition of
several hundred' feet of the conduit' on which a great
portion of Montreal depends for its water supply.”

Other engineers criticise forcibly the engineering
methods used in the building of the:conduit. These
are matters for the discussion of experts and can
only be solved by them. The present point at issue
is the necessity for concentration on an investigation
which will be a.real investigation—not a white-wash-
ing affair—but an investigation by experts, who will
have full powers of both enquiry and judgment.
This investigation must not be confined merely to
the question of the present break; there must be, as
the underwriters demanded a year ago, an investiga-
tion into “the whole conduct and management of the
waterworks' department of the City.” The present
crisis may not be without its benefits if it wakes
up the Montreal public generally to a realization of
the gross shortcomings of our municipal administra-
tion, and to the necessity of making a sweeping
change. (Continued on page 2/.)
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BANKS' POSITION MUCH STRENGTHENED.

The ridiculously late datc at which the November
bank statement has made its appearance greatly
detracts from the interest of the returns which it
contains. However, they are of a particularly
striking character and show that the position of the
banks is being greatly strengthened. A sweeping
reduction was made in November in the total of cur-
rent loans, these being reduced by over 34 millions
from $900,159,736 at which figure they stood on
October 31, to $865,888832. These loans were thus

reduced, of course, as a result of the mar-
keting of western grain, the funds which
flowed in from abroad in connection with

these operations being used to build up the
banks’ liquid reserve position. Foreign call loans
which form part of this reserve, were expanded by
over 29 millions during November, from $93,346,810
to $122,380,863. These are the most striking changes
of the month and are of decided interest as indications
of a continuance of the process of readjustment in
banking credits which has been going on since Sep-
tember and steadily adding to the reserve strength of
the banks, which had been somewhat reduced in pre-
vious months,

Speculation as to what became of the large imports
of gold from New York to Montreal in the closing
days of November is answered by the figures now
presented. These would indicate that while a small
part of the gold went into the new central reserve as
security for notes issued in excess of paid-up capital,
the greater part was converted into Dominion notes,
At the end of the month gold on deposit in the cen-

THE CHRONICLE.

tral reserve was only some $750,000 higher than at
the and of October. On the other hand, the bauks’ ‘

holdings of Dominion notes increased $13,050,125, |

ABSTRACT OF THE BANK STATEMENT FOR NOVEMBER, 1913

while gold and current coin in the vaults of the banks
increased $2,230,264. In respect to the cash position,
there was thus an improvement of nearly $16,000,000
within the month.

With regard to deposits there was a welcome up-
ward movement in the savings deposits, which in-
creased by over $4,000,000 to $025,803,150, a fact that
affords a suggestion that the low point in regard to
these deposits has at length been turned.

NEW ISSUES AND THE INVESTOR.

Investors have grown so accustomed of late to see
the price of every new issue quoted at a discount after
allotment, observes the London Economist, that it is
becoming the mode for them to send orders to buy
the stock after allotment letters are out, rather than
to apply for it on the prospectuses. Brokers, of
course, are quick to note any change in the financial
fashion, and one firm, on the eve of the issue of the
Canadian Government prospectus, circularised its
clients with the advice that they should refrain from
applying for the stock, and invited limits to buy at a
discount later. In this particular case the counsel
was to a great extent justified by result, because it
was announced that the underwriters of the issue had
received 83 per cent,, upon which the price opened
in the market at !4 discount for special settlement.
A rush of buying showed that the public had left limits
with brokers to take advantage of the possible dis-
count, which ran off to 4. At this price the dis-
count would not cover the broker’s commission and
the expenses of the purchase, and the scrip soon
dropped back to ¥4 discount. Although the public,
therefore, has only applied for small amounts of the
new stock recently offered, it is fairly obvious that
there is quite a good market for stock and shares
which are cheap, or attractive for any other reason,
and a list of prices of recent issues shows that com-

| paratively few of the “failures” stand at more than

fractional discounts,

(Compiled by the Chronicle),

| Novemter do, October 31, November 30, Month's Yenr's
1913 1913 2 change. change,
Liamiuiries,
Circulation . . ., , . . $ 119,497,321(8% 118,234,359| $ 115,473,008 +81,2€2,962| 4 $4,024,223
Demand deposits . . 384,486,046 389,856,607 870,829,872 | — 5,370,461 | 4+ 7,656,674
Notice deposits . ., . . 625,803,150 621,611,507 635,810,703 | + 4,201,943 | — 10,007,
Forelgn depouits ., . . 107,323,009 100,892,150 81,338,648] + 6,430,820 4 25,9
mll Habilities . 1,330,626,282| 1,328,497,271 1,287,609,051 | 4 2,028,911 4 42,827,8
ETS,
G o i TR T R A 46,616,806 44,386,542 40,670,854 | + 2,230,264 4 5,945,052
Dominion Notes . . . . . . ., . 103,761,863 90,111,738 98,990,062 | +13,660,125| 4 4,771,811
Deposit in Central Gold Reserve 8,100,000 TR EE L . saennban i 4+ 726,023 o e o A
Securitios held . , . N 107,753,439 106,437,013 101,947,698 [ 4 1,316,426| + b5,
Canadian call loans . . . , . . 70,123,101 71,118,255 70,668,621 — 995,154 | - {
Foreign call loans . , . . . . . 122,380,863 93,346,810 111,812,858 | 429,034,063 + 10,665,005
Canadian current loans . . . . . *865,888,832| *900,159,736 *874,721,603 | —34,270,904| — 8,832,761
Foreign current loans . . . . . 55,819,250 68,171,884 40,925,744 | — 2,302,604 4 14,893,586
Loans to municipalities, ete, . . 35,173,817 STONEPER " cilisiases - 8073.8881 @ ........
Total assets . . . . , . 1,672,706,192| 1,575,660,980| 1,287,699,051 | — 2,844,788 +285,007,140

*Inclusive of loans to municipalities, ete.
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INVESTMENT vs. SPECULATION

« A high return should at once excite suspicion in the mind of the prospective investor.”’—Financial Post.
———

There are securities which promise a high rate of interest and the chance of an increase in value, but for those

dependent upon the income from their investment, or endeavoring to lay
Cacads Permanent Mortgage

speculative. With such, the Bonds of the

a money for their old age, they are Loo
rporation are a favorite investment,

because they know that if they invest $1000 in these Bonds they will get the $1000 when it becomes due, and that
the interest upon it will be prow tly paid in the meantime.

T'hese bonds may be obtain
the investment of small sums.

in any sum from one hundred dollars upward. They are, therefore, available for

CANADA PERMANENT MORTGAGE CORPORATION

Established 185

Toronto Street, TORONTO.

{ AUSTRALIA and NEW ZEALAND.
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Reserve Fund . . . .
Reserve Liability of Proprietors -
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{

ESTABLISHED 1817).

BANK OF NEW SOUTH WALES.

- $17,5600,000
11,250,000

. $248,640,881.76
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BANKERS' VIEW OF WESTERN
CONDITIONS.

MUNICIPAL BORROWINGS AND LEGISLATION-—
POWERS OF TRUST COMPANIES—-ANTICIPAT-
ED IMPROVEMENTS.

The report of the Western sub-section of the Can-
adian Bankers’ Association to the parent body states
with reference to the action taken in December last
with the view to the checking of the heavy and in-
creasing expenditures of western municipalities on
public works, often entered upon without reference to
their bankers and without making any adequate pro-
vision for the meeting of the obligations to result
therefrom, that resolutions were adopted, recommend-
ing that branches carrying municipal accounts should
be instructed by their respective head offices or super-
intendents to come to a definite understanding with
their clients that no expenditures for public improve-
ments would be undertaken until the programme had
been submitted to them and the necessary financial
arrangements made, and, further, that they should
take no part in the financing of expenditures for
public works in districts outside the reasonable limits
of a municipality.

As to the question of the regulation by some cen-
tral authority of the capital borrowings and expendi-
tures of western municipalities, the western bankers
unreservedly endorse the proposal that steps should
be taken to constitute a competent tribunal in each
province, the function of which would be to pass
upon each proposed issue of securities, having regard
to the surrounding circumstances, and which would
have power to prevent its being orfered, if it were
not approved by them. Also, the desirability of the
enactment of legislation under which municipalities
would be enabled to make their assessments for taxes
earlier in the year than is now practicable, so that

they may be in a position to prepare their estimates |

of revenue, decide upon their expenditures, and
arrange for the meeting of their credit requirements
with definite information at hand, instead of ypon
such indeterminate data as, under present regulations,
is now only available to many.

It is believed, too, that advantage would accrue to
municipalities if their power to encourage the prompt
and to penalize the tardy payment of taxes were
considerably enlarged. At present, with some ex-
ceptions, they are debarred from allowing a discount
of any kind for early settlement, and the only penalty
for delinquency now allowed to be imposed, having
once been incurred, the debtor cannot be further pre-
judiced by continued default until a considerable
additional time has elapsed.

So-caLLep TrusT CoMPANIES.

Steps have been taken during the past year to en-
sure the careful watching of proposed legislation in
the provinces of Saskatchewan and Alberta and the
g:(ggtpt notification of the requirements of that which

mes effective from time to time, as has been
hitherto done in Manitoba.

Another matter discussed was the wide powers

anted to the so-called trust companies, which were

ing formed in such large numbers throughout the
west, and which powers were being so larfely added
to, in some cases, as to include practically any act

and the conduct of any business that a company
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.
could, under any conceivable circumstances, find it
convenient to perform or engage in. Some of the
powers given might, in certain eventualities, prove
to be seriously inimical to the interests of the general
public, as they are already in some degree, to the
chartered banks, upon whom are placed restrictions
that are not made to apply to these trust companies
and private banking firms. This matter was thought
by the western bankers to be of more than local im-
portance,

SoME ANTICIPATED [MPROVEMENTS,

The new powers given by the Bank Act, under
which advances may be made to farmers on the se-
curity of their threshed grain, will prove to be of
advantage, if it tends, as it is expected to do, to the
steadying of the market and the easing of the pres-
sure on the railroads, for the low prices and traffic
congestion are almost inevitable when it is attempted
to sell and forward the whole of a crop during the
few weeks intervening between harvest and the close

of navigation,

In common with all other communities the west
has felt the effects of the world-wide financial strin-
gency. One marked effect of it has been the placing
of a decided check upon real estate speculation, which
had previously attained to large proportions. In this
direction, the scarcity of money has had an influence
that is believed to have been entirely beneficial upon
the ultimate future interests of the west as a whole.

SOVEREIGN BANK TO BE WOUND UP.

An order for the winding up of the Sovereign
Bank, which discontinued business on January 18th,
1008, was given by Mr. Justice Lennox at Osgoode
Hall, Toronto, on Satyrday.

Mr. James Bicknell, K.C., representing Mr. G, T.
Clarkson, the chief creditor and trustee for the bond-
holders of the International Assets, Limited, made
the motion for winding up proceedings.

Mr. Bicknell stated that at the time of the failure
of the Sovereign Dank the International Assets,
Limited, had been formed of stockholders of the
Sovereign Bank and that outstanding notes to the
value of $18,000,000 throughout the country had been
taken over by the new company and had been for the
most part redeemed by the realization of the assets
of the Sovereign Bank and subscriptions to the cap-
ital stock of the International Assets, Limited, so
that now only a few notes were outstanding.

Some of the sharcholders in the insolvent bank
who were liable for double liability had suberibed in
the new company, but several had not and were still
liable for double liability.

A meeting of the creditors in the office of Mr.
Clarkson was ordered to be held on January 21st at
2 pm., when Mr. Alexander Laird, general manager
of the Canadian Bank of Commerce and chairman
of the advisory committee of the shareholders of the
Sovereign Bank will preside and report to the court
on the meeting. At 2.30 the same afternoon the
shareholders will meet and Mr. Aimelius Jarvis, pre-
sident of the bank, will report to the court.

The winding up proceedings will come up in court
again on January 27th.

The Bank of England rate was continued at 5 p.c.
this week.
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PRUDENTIAL'S DISABILITY PLAN FOR HOME
OFFICE EMPLOYEES.

As a reward for continued loyalty and efficient
service, President Forrest F. Dryden has announced
The Prudential Insurance Company's new plan of
service disability allowances for the home office force,
including inspectors, comprising over three thousand
employees.

Length of service and the desire to benefit sick or
disabled employees and their immediate dependents
were the chief considerations. The entire cost will
be paid by The Prudential and no contributions will
be required of the staff. All home office employees
come within the plan, except the officers and direc-
tors of the company. An employee who has been in
the Prudential service one full year, if sick or dis-
abled, will be paid in full for two weeks' absence
and in addition thirty-five per cent. of his or her full
weekly compensation for an additional two months,
if the disability continues that long. [he number of
weeks or months for which compensation will be
paid increases with each year's service. At the end
of five years the compensation is as follows; six
weeks' full salary for disability and thirty-five per
cent. of salary for seven months, if disability con-
tinues that long. These periods for payvent in-
crease regularly from year to year until thirty-four
years of service, when the company will pay full
salaries for twenty-six weeks of disability and in
addition thirty-five per cent. of salary for five years,
if disability continues that long. The allowances will
not be less than $20 a month nor more than $125 a
month.

Employees who shall become disabled after twenty-
five complete years of service and who after having
received the maximum service disability allowance
provided for under the plan and are less than sixty-
five years of age in the case of men and sixty years
of age in the case of women will in the event of con-
tinued disability receive special consideration by the
board of directors. At these ages the employee may
retire under the company’s service retirement plan,
by which he or she will receive an allowance of from
$30 to $100 a month for the balance of life, accord-
ing to compensation earned and length of service.

Employees quarantined at home by public health
officials will be paid four weeks' salary, but this will
not affect the compensation payable for personal
illness. Absence for disability not exceeding twelve
days in any fiscal year will be allowed and not
charged against service disability allowance.

The Canadian Bankers' Association will hold a
special general meeting in Montreal on January 24th
to consider, and, if deemed advisable, to add to,
repeal, or amend the by-laws relating to note circula-
tion, and for general business.

i e W

The Western Union Fire of Vancouver has re-in-
sured its British Columbia business in the Pacific
States Fire of Portland, Ore. Some months ago
proposals were on foot for the amalgamation of this
company with the Western Union, but these have
since been called off. The Western Union is paying
up its liabilities and a meeting of the shareholders
will be called to see what will be done with the assets.

WORKMAN OBTAINS DOUBLE INDEMNITY,

An interesting decision under the Quebec Work-
men’s Compensation Act was made by Mr. Justice
Lafontaine at Montreal this week in an action brought
by Eugene Lortie, who lost portions of the first,
second and third fingers whilst at work at a machine
in the factory of Jean Baptiste Aubry. The first
finger was cut off at the first joint, the second above
the first joint and the third at the tip. He demanded
a lunp indemnity of $351—equal to the full salary
he had lost by being laid up for 27 weeks. He also
sought a life pension equal to one-half of the per-
centage by which his earning power had been dim-
inished as a result of the partial permanent incapacity
caused by the accident. He secured both.

The court, in summing up, pointed out that, under
ordinary circumstances in actions under the Com-
pensation Act,, the injured employee could claim a
lump indemnity equal only to half of the salary he
had l&t as a result of his injuries. In the present
case, however, the employer had been guilty of in-
excusable fault. That machine at which the victim
was at work was admittedly in bad order. Its de-
fects had been pointed out several times by work-
men to a foreman. Just a slight piece of repair work
would have fixed it up and put it in such a condition
that there would be no danger of accident. The
erployer had failed to have such repairs effected.
Under the circumstances, it was just that the plaintiff
be granted a cash indemnity equal to the full amount
of salary he had lost. As to the life pension, His
Lordship estimated that as a result of the injuries
sustained, plaintiff's earning power had been reduced
by 8 or 10 per cent. The court accordingly ordered
the employer to pay plaintiff a pension of $45.75,
this to be guaranteed by a capital sum not exceeding
$2,000, which must be placed in the hands of some
insurance, trust or other company to guarantee pay-
ment of the pension, which is to be the interest derived
from such capital sum deposited.

ENGLISH MORNING PAPER
READERS.

It is a notable sign of the times that is supplied by
an announcement in a London morning newspaper,
observes the Policyholder, to the effect that, in
future, every reader of that journal is “insured free
against death or disablement in any accident to train,
tram, omnibus, cab, or any other public vehicle.”
The insurance is, of course, by coupon forming a
part of the journal and entitling the lolder to the
usual benefits, which, in this case, are guaranteed by
the Ocean Accident and Guarantee Corporation.
The editorial foreword is also worthy of note, if only
for the statement that “This is especially a woman's
question. It is the woman who has to face the
battle of life and care for the family if the bread-
winner be killed or disabled, and she will be wise
who sees that the journal which contains this insur-
ance coupon is the newspaper of her husband, father,
or brother.” Thus are the lessons of insurance
spread far and wide, and, presumably, the com-
panies which give more useful and permanent bene-
fits, will eventually be the gainers.

INSURES ITS

o ——

Municipal bond sales in Canada in 1913 are estim-
ated at $20,550,000.
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON. Bn‘laud

(As at Sist December 1913)

Capital Fully Subscribed . . $14,750,000
C-p-u| Paid Up . 1.475,000
Life Fund, and Special Trust
Funds, 68,056,830
Total Annual lncomc exceedn 39,500,000
Total Funds exceed 118.000.000
Total Fire Losses Paid 155,780,550
Deposit with Dominion Govern-
ment 1.284.327

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:—

Gommercial Union Building,
MONTREAL

W. 8. JOPLING,
Assistant Manager

J. McGREGOR,
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PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

(As at S1st December 1918)

Capital Fully Paid 3500 000
Fire Premiums 1912, Net $2,421,745
Interest, Net . . 127 350
Total Income 32.549,095

—————
L PR SR $4,000,000

Cem———————
Deposit with Dominion Gov'nt $105,666

In addition fo the above there is the further
guarantee of the Conimercial Union Assurance
Company Ltmlled whose Funds exceed
$118,000000 .0 . . . S S
APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.
Head Office: Canadian Branch:—

Commerclal llmon Building,
NTREAL

W. 8. JOPLING,
Assistant Manager

J. McGREGOR,
Manager
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DISABILITY BENEFITS-INSURING
INSURANCE

(Henr Moir, Actuary Home Life Insurance Com-
pany, of N.Y.) :

(Continued from last week.)

OPTIONS,

The options in event of disability offered in many
policies indicate that the insured may select one of
two benefits somewhat as follows:

1. The policy to become paid-up for its face amount,
payable at death; or

2. The policy, without further premium payments,

to be payable in 10 equal annual instalments. (Some
pay 20 instalments instead of 10.)
'here two or more options are offered in this way,
there should be some definite mode of calculating the
values of the options to make sure that each is the
equivalent of the other.

I have examined many of such policy forms and
sometimes the contract is silent as to the status of
the instalment benefit should the insured die after
drawing only one or two instalments—quite a com-
mon occurrence. In such cases the policy would
doubtless be construed against the company which
had drawn it, and be held to mean that the balance
of the sum insured would be immediately due in cash

to the beneficiary, Under such construction and |

condition the first option is therefore valueless; there
is really no option, because it is contained in the

second which gives the same benefit and something |

more. But in the more carefully drawn' policies,
when an option is thus given it is made plain that
the settlement in fixed instalments shall be in lieu
of the death benefit and the instalments will continue
to be paid after death to the beneficiary or to the
estate of the insured for the remainder of the fixed
period of years. When this condition is made clear,
we find that the paid-up policy of $1,000 on a dis-
abled or invalid life is assume,
on a 3% p.c. basis of $861 when payable in ten annual
instalments of $100 each, or of $735 when payable in
twenty annual instalments of $50 each. Vhen we
reduce the benefit to this simple basis of comparison
we can see to what extent speculative figures have
taken the place of scientific accuracy in offering such
options. The American 3% p.c. reserve of the paid-
up policy on an average life would be $337 at age 30,
and $ at age 50; and these are the reserves out of
which surrender values can be paid. There is an
extra reserve, small in amount, for the disability
benefit, and if a disability claim is proved, the
total reserve may be viewed as being increas-
ed from the disability premium fund and on
the basis of the mortality a t disabled lives in
certain fraternal orders (T.A.S.A., Vol. XII, p. 83)
the value of the sum insured on a life just disabled,
interest 3% p.c., is apparently $7?o at age 30; $750
at age 40; and $772 at n:e . If these figures are
reasonably correct scientifically, the value of the sum
insured after waiver of premiums on account of
invalidity is a little more than the equivalent of 20
annual instalments of $50 each, payable for a fixed
riod. Those who give the option to take 10 annual
instalments are by these figures offering too much,
but as this point is debatable, we get to the im-
thought, namely: the great divergence in
?i::.mponks all supposed to be

to have a cash value |

In one policy now before me a third option is given
on disability to take one-half the face amount of the
policy in cash, releasing the company from all lia-
bility. This third option is much less valuable than
either of the other two, because ten annual instalments
without premium payments are worth $861 as already
shown ; or if discounted at a very high rate of interest
like 7 p.c. they are worth $751, whereas one-half of
the face of the policy is $500 only. ~

PrEMiuMs DISCORDANT.

There is much looseness of expression and lack of
scientific accuracy in many of the policy forms deal-
ing with this particular subject. In the matter of
premiums for this benefit, there would appear to be
also much difference of opinion. One of the early
companies to grant waiver of premiums on disabilit
was a large company which transacts accident as wcﬁ
as life insurance. The Disability Benefit was con-
ferred ou all new policy issues except in unusual in-
stances where special risks or occupational hazards
were incurred. When the disability feature could
not be granted to such applicants it was the practice
of the company to reduce the premium by 25 cents
per $1,000— a rough arrangement, but simple of
application, and used only in a minority of cases and
made desirable for many obvious reasons. The in-
fluence of this practice, however, can be traced
through many of the smaller companies charging 25
cents per $1,000 as a fixed extra premium for the
waiver of premiums, although it is hardly necessary
to point out the tremendous difference between
allowing 25 cents as a deduction from the regular
premium to avoid charging for a benefit which was
not conferred, and the adding of 25 cents to the
regular premium for a special benefit to be conferred
in a large number of cases. The earliest writers on
such extra premiums showed that at the younger ages
the risk is small, while at the older ages it becomes
relatively large; and this trend has been confirmed
by every scientific investigation.

LLOOSE STATEMENT.

Yet the statement is often made that “No extra
premium is charged for this benefit;” indeed, of the
companies in the United States already mentioned
as offering this feature, no fewer than 110 out of 161
in all report that no extra premium is charged. The
premiums in common use for participating life poli-
cies generally contain a sufficient margin to cover the
cost of this disability feature; and it may be legitim-
ate to treat the cost as a deduction from the dividends
which may be earned; but it is clearly and grossly
wrong to try to impose upon the public the idea that
something is being given for nothing. The funda-
mental basis of all insurance is the bearing of one
another's burdens, and any benefit bestowed upon a
few unfortunates must of necessity be borne by the
fortunate many who agree to share the total cost and
the protection, but who do not become claimants.

Even if a company were issuing non-participati
jnsurance only and had the provision in all its poli-
cies, what would we find? There are some occupa-
tions where a special disability hazard is incurred,
as, for example, miners, sawyers, railroad employees,
ete. There are four possible methods of treating

this mnﬁmm{l—mme y: (1) Exclude the benefit;

occu
Decline the risk; or'
1 loss:

(2) Charge a higher rating for tion than the

tion strictl ires; (
tc)“p';‘ak: chmz's"::d mns)the consequent




MONTREAL, JANUARY 2, 1014

i

16. No. 1 THE CHRONICLE.

LONDON&
LANCASHIRE

LONDON &
LANCASHIRE

GUARANTEE »~

ACCIDENT
c:

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH HEAD OFFICE - - = TORONTO
MONTREAL BRANCH: Thomas F. Dobbla, Resideat

8 Richmond Street, East, TORONTO Secretary, 164 St. James St.
QUEBEC llAN(‘.l‘!}. E. Sword, Resident Secretary,

PROVlNCE OF QUEBEC BRANCH WINNIPEG BRANCH: A.‘:‘ :‘I‘:ﬁ’-."l‘llﬂﬁﬁ Secretary,
164 St. James St, Cor. St. John St., MONTREAL Canada Bullding, Donald Street ‘

The Yorkshire Insurance Co., Limited

of YORK ENGLAND. Established 1824,
ASSETS, $13,000,000
FIRE INSURANCE granted on every description of property at Tarifl rates,

LIVE STOCK INSURANCE. This Company has a large Live Stock business in England and elsewhere, and is the
FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, totransact Live Stock Insurance in the Dominion.

APPLICATIONS FOR AGENCIES are invited from responsible persons,
ACCIDENT DEPARTMENT., - Personal Accident, Sickness, Rmployers’ Liability, Blevator Liability, Teams Liability,

Public Liability, Plate Glass.
GCARADIAN DIR 8.—Hon. C. J. Doherty Alphonse Racine, Esq. G. M. Bosworth, Esq. Alex. L. MacLaurin, Esq. l

Canadian Manager, P. M. WICKHAM, Montreal.

WESTERN

Assurance Company

Incorporated in 1851,

ASSETS over $3,000,000.00

LOSSES paid since organization of Com-

sany .. over 356,000,000

DIRECTORS
Boa. GEO. A. COX, President, V. R. BROCK, Vice-Presideat.
W. B. MEIKLE, Managing Director.
ROBT. BICKERDIKE, A.P. Z. A. LASH, KC, LLD.

D. B. HARRA £ V. COX

JOHN HOSKIN, K.C., LLD GEO. A. NORROW

ALEX. LAIRD FREDERIC NICHOLLS [C.V.0.
AUGUSTUS NYERS GOL. SIR HENRY M. PELLATT,
JANES KERR OSBORNE £ R VOOD

FOUNDED 1783,
INSURANCE COMPANY OF
NORTH AMERICA

PHILADELPHIA, PA.
. $4,000,000.00

CAPITAL, . .
SURPLUS TO POLICY HOLDERS . 8,844,871.95
. 17,816,188.57

ASSETS . .
LOSSES PAID EXCEED . .  159,000,000.00
ROBERT HAMPSON & SON, LIMITEL

GENERAL AGENTS FOR CANADA, MONTREAL

MOUNT ROYAL ASSURANGE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE: . . HMONTREAL

President, Hoo. M. B. Raiaville i Vice-President, J. M. Wilson
J. £, OLEMENT, Jr, General Manager
Responsible Agents wanted in Montresl and Provioce of Quebec

THE LAW UNION & ROCK

INSURANCE CO. LINITED, LONDON. Founded in 1809
mt‘ Bl‘.“ - “7.5”.0“.“

e e S e "RIRS cceried.
Canadian Head Officet 1128t James Street, Corner Place 'Armes
MONTREAL.

ted i represented tows C .
W, D. ATEan, uperintendent, " ‘ A E DiCKSON
Accidegt Dept, C s Masnager




MONTREAL, JANUARY 2, 1914

THE CHRONICLE.

No. 1. 17

Many of the companies claiming that they charge no
extra are of a type which will follow the fourth
course ; but it seems clear that the best practice would
be to exclude the disability risk and allow a fair
reduction from the premium otherwise payable.
When this is done it is surely clear-that an extra must
be included in the mormal premiwm if a deduction
can be made when the benefit is withheld. Tt might
be feasible to charge an extra disability premium;
but there is as yet no scientific basis for any such
practice.

OLp AGE LaMITATION,

Another of the points on which great differences
exist relates to the age at which the disability feature
terminates. ‘The limitation of the benefit in old age
is desirable because it is difficult, in many cases im-
possible, to distinguish at the older ages between per-
manent disability and mere senility. Indeed, if the
benefit be granted at all ages policyholders retiring
from business might claim that they were doing so
on account of physical or mental incapacity, thereby
placing a heavy burden upon insurance companies,
especially in connection’ with policies on the Whole
Life plan. If this limitation were abolished the
disability premium would have to be largely in-
creased ; indeed it would probably result not only in
higher premiums, but also in the refusal to grant any
policy under which there would be premium payments
after an age to be scientifically fixed, probably about
75. The most common age of limitation is now 60
as already indicated. About two-thirds of the com-
panies have adopted this age. A very small number
—about 10 p.c.—stipulate that the benefit shall cease
at 55, and most of these charge no specific extra.
Three or four companies use age 65, and a still
smaller number age 70.

But a considerable number of companies have
apparently drawn their policies loosely and without
specifying any particular age at which the benefit will
cease to operate, This seems unaccountable and
wrong if Ordinary Life policies are sold at the older
ages. 1f a company were to stipulate that all of its
policies should be in a form under which premiums
would cease at age 70, or at age 75 at the latest, there
might be justification for the method in which some
contracts are drawn. But if Ordinary Life policies
are sold at the older ages the negligence of such com-
panies is extreme and heavy losses are likely to re-
sult. To illustrate this, we find that at age 55 if
the benefit cease at age 60 the net premium is quite
moderate—a _little over $1.00; if the benefit were
carried to age 65 this extra premium would be about
double, and if it were carried to age 80 an extra
rremnum approaching $15 would be required. These
atter figures are approximate only; but sufficiently
close for illustrative purposes. Needless to say com-
panies do not charge any such extra premiums.

OTHER SAFEGUARDS,

. Even this danger may be reasonably well avoided
if the only disability benefit be the payment of the
sum insured by fixed instalments, and if policies with
this restricted benefit be issued only at the younger
ages or on limited payment forms. This also is
done; but by relatively a small number of companies,
l!omgver. some companies stipulate that in event of
disability after age 60 the premiums which would
have fallen due thereafter shall be charged as an
indebtedness against the sum insured. If the entire

premium . charged in this way it is conccivable '
that m m&eu, even without interest, might

exceed the sum insured. To avoid this objectionable
condition the premiums after disability may be
charged, not on the original sum insured or face
value, but on the face value less exisling indebted-
ness. The premiums after disability will thereby
decrease, and some balance of value will always be
available for the beneficiary.

SciEnTIFIC Basts.

As the original idea was imported from Germany
it was natural that actuaries should ook to the same
country for a scientific basis, since mere impressions
—even intelligent impressions—do not enable us to
deal with such questions in a businesslike way.
Some of the earliest tables of disability premiums
were therefore based upon statistics compiled in Ger-
many. These first statistics of invalidity dealt with
the “experience of railway employees; and, as no
limitation was placed upon the age at which the dis-
ability benefit could be claimed, the necessary extra
premium became very high at the older ages. In-
deed, at age 65 it ran up to, roughtly, $300 per $1,000,
because after that age it is often impossible to dis-
tinguish true invalidity from senility or even from
a mere difficulty of securing work. Moreover, rail-
road service is one from which the aged are com-
pelled to retire before actual senility—hence the ex-
cessively high disability premiums from that parti-
cular experience. Some useful statistics were also
derived from the experience of British Friendly
Societies, 1861-1870; but both these tables have been
discarded in this country in favor of statistics
drawn from several large Fraternal Orders, because
it became evident that the German railroads and
British Friendly Societies did not supply suitable data
for current conditions in this country. Statistics
were compiled from the records of the Maccabees of
the World by Mr. Abb Landis, and these, combined
with the experience of one or two other Fraternal
Jrders, have been brought into proper scientific
shape. The experience during the early years after

| medical examination for insurance was excluded in

the latest investigation by Mr. Arthur Hunter so that
the rates adopted as “standard” by the New York
Insurance Department represent an “ultimate” rate
of disability which should furnish a safe basis of
operation, free from danger, and without doing in-
justice to other policyholders. The standard net rates
adopted by the Insurance Department of New York
indicate that the net premium required at age 20 for
the waiver of Ordinary Life 3 p.c. net premiums per

{ $1,000, in event of disability before age 6o, is but

10 cents; at age 40 it is increased to 32 cents; and
at age 55 it is $1.12. For the waiver of a 20 Pay-
ment net premium, the net extra at age 20 is but 6
cents; at age 40 it is 25 cents; and at age 55 it is
$1.16. These premiums are scientifically computed,
and are the best yet available, although admittedly
based upon statistics which do not necessarily con-
form to the conditions under which the benefit is now
being conferred by old line life companies,

PrreaLLs.

Even when accurate net premiums have been com-
puted, these would merely insure the waiver of net
premiums only; while many of the companies agree
to waive participating premiums and to pay the same
dividends when the premiums are thus waived as
would be paid if the policies were being maintained
from year to year in the usual course of events,
net standard premium to insure the waiter of a net
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INTENDING ASSURERS
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PHOENIX ASSURANCE C0., Limited,
OF LONDON, ENGLAND (Founded 1782)
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the Company's system, its equitable principles
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Office,
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LIFE ASSURANCE
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on Endowment Assurances maturing before 3dlst
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as existing policies,
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Whole Life premium at age 40 is but 32 cents; but
if the insured be entitled to dividends, then the net
published premium is insufficient, since it must be
increased by a percentage equal to the percentage
of the net life premium which will be payable as
dividends from the loadings of subsequent years.
After premiums are waived much collection expense
may be saved, but if dividends are paid, net extra
premiums must be raised to provide such dividends.
After computing this enlarged net premium, the pro-
per loadings for expense should be made. There are
many little pitfalls of this nature, open for the un-
wary, and the entire subject is one which needs care-
ful scientific study, instead of being treated with that
looseness of method with which it has been surround-
ed in the past.

DisaBLED Lives.

Many, indeed most, lives insured become disabled
before they die. Except in the case of very sudden
deaths there is always some period of disability; but
a large proportion of these cases have no effect on
the premium for this extra benefit. In some cases,
where a premium falls due while the insured is in
a moribund condition, the company will lose that
individual premium; and, in like manner, cases will
arise in which the insured will die during the grace
period and the premium cannot be collected; but the
intent of the provision seems clear that such cases
are not meant to come within the scope of this par-
ticular feature, which is designed to cover the more
lasting forms of disability and to lighten the hard-
ship of prolonged sickness. But there are also dis-
ability claims which arise from causes not necessarily
leading to an early death. For example, a man be-
comes blind, or loses both arms by accident ; or, again,
certain types of insanity while they unfit a man for
business yet seem conducive to longevity, perhaps
because of the care a patient receives in a sanitarium
and his regular life. Such are the expensive cases
from the disability standpoint, Such cases are com-
paratively rare; by far the more common forms of
mvalidity bring an early death, as tuberculosis, paraly-
sis and most forms of insanity. The death benefit
is already covered for the ful{ sum insured by the
regular premium, and the extra for disability covers
only the premium waiver during the interval, short
on the average, between disability and death.

MorTALITY OF DISABLED,

There are some interesting features shown by the
mortality of disabled lives. As might be expected,
the rate is highest during the year immediately fol-
lowing disability. But strangely enough it is higher
at the younger than at the older ages. It has been
shown ‘that the mortality during the first year of
disability at age 25 is about 40 out of 100; about 20
p.c. the second year; about 10 p.c. the third year;
and only about 5 pc. the fourth year.. (T.AS.A,
Vol. VII, p. 79). On the other hand, if disability
takes place at age 65, the mortality in the first year
is less than 20 p.c.; in the second year, about 13 p.c.;
in the third year, about 12 p.c.; in the fourth year
about 10 p.c.; and at no time comes much below 10
pc. These figures show that at the younger ages
disability is usually a precursor of death, but at the
older ages the lives, having less recuperative power,
disability is more likely to be long drawn out
and expensive from the disability standpoint.
Doubtless many of the claims at young ages
arise from tuberculosis or serious accidents

)

which are liable to result fatally soon after.
Those who survive for two or three years after dis-
ability occurring at a young age become fairly good
lives on the average—showing the recuperative power
of youth. We may see in this also that selection
against a company may be a potent factor at the
older ages; and of course the figures confirm the con-
dition, already explained, that the risk of permanent
disability, viewed as an addition to the regular life
insurance risk, is immensely greater at old than at
young ages.
Prea ror CoNcorp AND HARMONY.

Summing up the general thoughts and weighing the
advantages and the difficulties of this new anﬁ popular
feature, we have to recognize that we are now con-
fronted by a maze of ideas and divergences in prac-
tice—yet scientific possibilities run clear through
them all. There is also some indefimteness as to the
exact meaning of permanent and otal disability.
There may be cases under which the insured may
consider himself aggrieved in having to continue
premium payments. This condition will arise in
spite of the fact that the best advised companies have
made the policy provisions clear and explicit, although
this cannot be said of all. There is, however, little
doubt but that all companies will recognize the neces-
sity for a liberal interpretation of such clauses when
claims arise, not only because of the principle of fair
dealing, generally recognized, but also from the purely
selfish standpoint that liberal treatment pays.

There is a crying need for greater uniformity in
practice. Those who have had most opportunity and
have applied most ability to a study of the question
are in reasonable agreement, so far as the writer can
see; but many of the smaller companies have gone
ahead without adequate advice, and it is unfortunate
that a subject like this, capable of scientific treatment,
should be handled in the amateurish way in which
it now exists in this country., This is especially
noticeable in the variety of benefits granted, in the
so-called options which are often out of harmony
with one another, and in the treatment of hazardous
occupations, women, and other special risks. It can
easily be seen that the benefit cannot be granted to
married women with the freedom it can be to men
in responsible positions, because women spend much
of their time at home anyhow, and a condition of
chronic invalidism is relatively common amongst
those who are well-to-do; while, on the other hand,
men have a greater incentive to earn a living, retain
their business interests, and provide by insurance for
others. A free exposition of difficulties and dan-
gers is usually the best means of arriving at greater
concord and harmony, for the attainment of which
this subject has now been thus discussed.

I should like to see the better class companies com-
bine to tabulate their experience and put forth new
and authoritative tables as a guide for all who study
this subject. Unfortunately it takes several years for
an experience of this kind to accumulate, and mean-
time it seems the part of wisdom to move forward
cautiously so long as the light is dim, and we are not
fully advised of the pitfalfs in the way.

The Canada Permanent Mortgage Corporation is
as usual, to the point with their calendar for 1914—
a reproduction by a famous Spanish artist of a
spirited painting entitled “A Roman Holiday.” The
calendar is an ornament to any office where it is hung.
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A TYPICAL RESULT.

On October 30th, 1913, Dr. J. J. Brownlee of Detroit wrote concerning his
recently matured Endowment policy as follows :—* Theoutcome of my policy has been
very satisfactory, for the dividends applied on my premiums from year to year have reduced
the cost by over 25 p.c. and the policy, which was for $1,000, has given me a cash return
of $379.11 over and above its cost, besides the insurance protection.”

] wish the company the continued success it so well deserves.”

In each of the past five years the surplus earnings have broken all previous records.
In 1912 they were over $1.530.000. This accounts for the satisfactory dividends being
paid policyholders of the

‘ Canada Life Assurance Company
Head Office . TORONTO, ONTARIO ' 4J

p——

|
THESE ARE FEATURES | || YOUR CARD
That Make Imperial Policy Contracts desirable As a representative of the * Oldest Life Insurance
Large prefits to pelicyhelders. Company in America’ will prove your best
Unusually sirong policy reserves. introduction.
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Sovivel Giad iy, Spolegs' T ot INSURANCE COMPANY
IMPERIAL I.IF!O‘ 22.‘.!!,&"‘ COMPARY OF NEW YORRK
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—

Impregnable Strength

|

Incomparable Dividends

mon Mutual Life Insurance Co.

O! Portland Maine.
FRED. E. RICHARDS, President.

Accepted value of Canadian Securities held
sy Federal Government for protection of policy-
holders, $1,206,576.

All policies Issued with Annual Dividends on
payment of second year's annual premium,

Exceptional opening for Agents, Province of
Quebec and Eastern Ontario.

WALTER I, JOSEPH, Manager,

151 St, James Street, Montreal.

Maximum Benelfits

Minimum Net Cost

FOR TERMS TO PRODUCING AGENTS, ADDRESS |

George T. Dexter

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

S —

THE NATIONAL LIFE ASSURANCE

COMPANY OF CANADA.
Head Office: National Life Chambers, - - =~ Toronto, Ontario
ELIAS ROGERS, President. WW.‘MM.

Applications for new assurances received as from the first of January last to September 2nd, 1913, $7,000,000.00.
An increase of $2,900,000 by way of comparison with the first eight months of 1912 By way of comparison with
the increase is over $4,000,000.00.
‘ The Company nmon September and no arrears of interest or principal on any of its invested funds, a continuous
years.
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MONTREAL'S WATER FAMINE.
(Continued from page 7).

After water had been again let into the conduit on
Wednesday morning, the repairs made at one end
of the break gave way, with the consequence that
the water supply was again shut off. Later in the
day a delegation of business men cailed at the City
Hall and asked that water should be let into the old
Aqueduet, which has been out of use for three years.
To the course the Mayor and Controllers agreed.

Late last night it was announced that the conduit
having been again repaired would be flooded at noon,
and that a supply of water will be again availble in
the early afternoon. If the conduit again fails, it
will be given up as a bad job, for the winter. The
coffer dam now preventing the St. Lawrence from
emptying some of itself into the old water canal will
be biown up by dynamite, and the citizens will get
water anyway. When the old aqueduct, which sup-
plied Montreal with water for a generation or two,
is flooded, after the short delay necessitated by blow-
ing up the dam, by damming up the conduit at the
exposed portion, and other details, the pumps at Point
St. Charles will draw up, for service into the city’s
mains a muddy stream which will have to pass for
water during the winter months—if the conduit fails.

—_—
METROPOLITAN LIFE
Votes Bonuses to Certain Industrial Policyholders.

The directors of the Metropolitan Life Insurance
Company met a few days ago and voted bonuses to
be given to holders o certain industrial policies
issued prior to January 1, 1907, amounting to $0
334,000, this amount to be distributed in 1914 1n
addition to dividends declared last month which
amounted to more than one and a half million dol-
lars. As these bonuses are over and above the policy
contracts they come as a substantial New Year’s gift.
The bonuses are of two kinds, premium and mor-
tuary bonuses, the amount on individual policies de-
pending on the time each has been in force.

The mortuary bonuses are additions to rohcxcs
when they become claims, and amount to from 5
per cent. of the face value on policies which have
been in force § years, to 30 per cent. where death
occurs after the policy has been in force 3o years.
The premium bonuses run from premiums from 5
to 52 weeks.

——————————
—_——

SUN LIFE'S GOOD YEAR.

The Sun Life of Canada reports that new written
business for 1913 amounted to $42,220,723, an_in-
crease over 1912 of $4,245.965. Amount received
in annuities was $2,500,826, an increase of $519,731.
The Montreal City Agency’s new business for the
year, under the management of Mr. J. C. Stanton,
jun., was $3,566,561.

Lord Strathcona, writing to the Toronto Globe
regarding the 1914 outlook says that “‘Canadians
should be more careful than ever of the sition of
the Dominion in the financial markets. g:caler re-

gard must be paid to the investdr thar is always
shown to him e ;

e iy

—— — —

RECORD BANK CLEARINGS.

Despite some falling off, in the latter half of the
year, bank clearings in Montreal and Toronto estab-
lished new high records in 1913. In Montreal the
total was $33.048,000 ahead of 1912, and in Toronto
the increase was $11,000,000.

Winnipeg, however, reported a gain which far out-
distanced that of any other Canadian clearing house,
the increase amounting to $97,150,713 over 1912 and
to $462,215,003 over 1911, As compared with two
years ago, Winnipeg clearings have expanded close to
40 per cent.

Montreal finished the year with a gain of about five
million dollars in December, while Toronto reported
a gain of $7,000,000, and Winnipeg of $6,478,000.

For the year Montreal made gains in seven of the
twelve months. Decreases started with June and in
the last seven months of the year there were only
two months in which clearings stood higher than in
the corresponding periods a year ago. None the less
the big gains of the early part of the year more than
outbalanced the later losses. The detailed record for
the year follows:

1913. 1912,

January .. .. .. .. .. ..3247,912,102 $207,215,649
February .. . ... 210,727,399 189,650,913
March .. ee oo os oo 307,888,783 195,780,641
ADPHl ¢ i s ce 0 00 0 238,081,963 222,790,180
May .. .. ve se se se 348,446,965 247,675,889
FUD 55 s es kv ve w0 ad 242,716,771 245,227,045
July .. .. .. 243,647,783 2 V04,634
August .. .. .. 232,700,313 2 033,718
September .. .. 241,827,636 2 61
October .. . 269,364,875 g 37
November .. e oee ee 244,344,774 254,328,774
December .. .. .. <+« oo 261,601,932 246,791,124

Totals .. v ..$2,879,118,000 $2,845,470,000

Toronto's figures for the last two years are as

follows :—1913, $2,181,281,571; 1912, $2,170,230,370.
Winnipeg's clearings for 1913 were $1,634.977.237.

—

CANADA'S 1913 BORROWINGS IN LONDON.

Canada obtained in 1913 from London, by the public
issue of securities, the sum of $284,000,000, or one-
quarter of all the new capital subscribed on the Lon-
don market last year. Canada's 1913 b rrowings are
more than double the amount secured in 1912, and
exceed the large borrowings of 1911, which foll wed
the glut of the market towards the end of 1910 by
some $84,000,000. The record of Canada’s borrow-
ings from London for the past four years is as fol-

lows :—
SRR it VA TE e AR e R $284,104,968
1928 s s e 126,
1911 .. 1y g
1910 .. .. 175,200,000

The large amount of capital reccived this year by
Canada is all the more surprising when it is con-
sidered that the total amount of capital secured from
the London tharket this year for all purposes was
somewhat less than that provided in 1912, approx-
imately 7 per cent. less, the tota] offered for subserip-
tion up to December 13 being, according to the Econo-
mist’s figures, £190,773,500 as against £204,800,241
for the same period in 1912.

At least $100,000000 was expended by Canadian
railways on capital account in.tgr3. The outlay in
1914 ‘Will undoubtedly exceed that amaunt ,0ngon-
struction account alone. 1
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The Employers’ Liability

Assurance Corporation Limited | cen

W u un OF LONDON, ENGLAND u u M Government
TRANSACTS: iy e
Personal Accident, Health, Liability, $1,021,187

Fidelity Guarantee and Fire Insurance.
STANDS FIRST

Most Liberal Policles Issued in the liberality of is Pol-
Offices: MONTREAL, TORONTO | oy Contracts, in finanoial

Managers for Canadas, GRIFFIN & WOODLAND. strongth, and in the Iiber-
JOHN JENKINS, Fire Superintendent.’ ality of is loss seftiements

THE GANADA ACCIDENT ASSURANCE COMPANY

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

Personal Accident, Sickness Plate-Glass, Guarantee and Liability

ll\llll'lllc..
Board of Directors:
8. H. EWING, President J. S. N. DOUGALL, Vice-President
HON. N. CURRY, JAMES MCGREGOR, J. K. OSBORNE, T. H. HUDSON

m——————
7. H. HUDSON, Manager.

TORONTO : VANCOUVER WINNIPEG MONTREAL
Traders Bank Bullding Merchants Bank Building
POUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - - $11,2560,000
CLAIMS PAID, over - = $A6,000,000

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

"The CANADIAN RAILWAY ACCIDENT INSURANCE GOMPANY, |

112 ST. JAMES STREET, MONTREAL, CANADA

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

ANl Policies Guaranteed by The Liverpool and Loadoa and Globe Insurance Co., Limited.
ASSETS OVER FIFTY-SIX MILLION DOLLARS.

——— #
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| CANADIAN FIRE RECORD

(Specially compiled by The Chronicle)

Grapron, OnT.—New C.P.R. station burned, De-
cember 26, Supposed origin, incendiarism.

Coaricook, Que.—A. O. Norton's factory burned,
December 28. Loss, $50,000 with $10,000 insurance.

Perrir, OnT.—Scotch Line cheese factory destroy-
ed, December 22. Loss, $3,000. Insurance $1,000.

Sypney, N.S.—Redden block, Charlotte Street
damaged, December 19. Loss, $5,000. Origin, un-
known.

DoxNAcoNA, QuE—Monaco's general store and
stock, property of Donnacona mills destroyed, De-
cember 23.

ALvinston, OnT.—Warehouse of P. Wells, dam-
aged, December 23. Loss, about §5,000, insured in
Hartford Fire.

BeavcevinLe, Que—N. Grandin's residence de-
stroyed, December 19. Loss, $5,000. Origin, un-
known.

EpmontoN, ALtA.—W. Spink’s drug store in West
Edmonton destroyed, December 12. Loss, $13,000.
Origin, unknown.

Rainy River, Ont—P. J. Gorman's house

on
Government Road destroyed, December 5. Loss,
$5,000. Origin, lamp explosion,

BerLiN, ONT.—Breithaupt Tanning Company’s

factory and premises destroyed, December 22.

Loss,
$75.000. Origin, unknown,

CARMANGAY, ArLTA.—M. R. Mahoney's warehouse.

and ]. Baker's store destroyed, December 10. Loss,
$18,000. Origin, unknown.
Divsnury, ALTA—Fire which began in Bijou

Theatre, January 1, destroyed every business establish-
ment in town, Loss, $250,000, about 75 per cent. be-
ing covered by insurance.

Parry Sounp, Oxt.—Thompson boat works and
\W. Ireland’s boathouse adjoining damaged, Decem-
ber 23. Insurance on Thompson property, $2,000,
on Ireland’s boathouse and launch, $500.

Yarmourn, N.S.—J. W. Bate's residence, Vancou-
ver Street destroyed, December 15. Loss, $8,000.1n-
surance, $4.000 residence, $1,500 furniture, and
$300 barn in German-American. Origin, unknown.

Toronro, ONT.—Moving picture show, corner of
Dufferin and Dundas Streets damaged, December 31.

Toronto, ONT.—Fire at 441 King Street West,
December 10, resulted in following losses :—Lieut.-
(:ul. W. Cowan, building, $1,000; H. A. Drury &
Company, $600; Victoria Paper & I'wine Company,
$8,000; Reilly Shirtwaist Company, $5,000. Insur-
ance. Lieut.-Col. Cowan building, Liverpool-Manitoba,
S14.000; Scottish Union and National, $6,000;
Pennsylvania, $2,500. H. A. Drury and Company,
stock, $1,000 Royal. Victoria Paper and Twine Com-
pany, stock, Union, $7,000; Liverpool & London &
Globe, $375. Reilly Company stock, $5.000 Union,

Fire at Simpson Avenue Methodist Sunday School
December 14, resulted in following losses:—Loss,
building, $10,000; contents, $2,000. Insurance, $35,-
000. Provincial of England, $10,000; Gore, $5,odo;
Perth, $5,000; Queen City, $7,000; Merchants, $3,-
500; London Mutual, $3,500. Cause, defective
wiring.

MoONTREAL—Premises at 377 and 379 Ontario St.
east, occupied by Auto & Garage, Ltd., and Decbul

THE CHRONICLE.
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Tools, Ltd.,"and owned by M. Laurier, hardly dam-
aged, with number of automobiles, December 20.
Loss, about $160,000; detait of insurance not yet avail-
able.

Basement of Berliner Gramophone Company's
store, 415 St. Catherine Street west damaged, De-
cember 29. Origin, rubbish.

Morgue building, corner of Craig and St. Elizabeth
Streets, slightly damaged, December 30. Origin, up-
set candle.

Millinery store of D. Klineberg and H. Simons,
314 St. Catherine Street west destroyed, December
25. Loss, $1,000. Origin, unknown.

Premises of I. Rosenzveig, corner of St. Catherine
and St. Urbain Streets, damaged, December 27.
Loss, $10,000, partly covered by insurance.

Sanitary Pharmacy, 168 St. Lawrence Doulevard,
owned by B. Fox, damaged, December 30.

J. Melmoff's residence at 19 Fortification lane dam-
aged, December 30.

New building comprising Nos. 763 to 867 St. Law-
ren¢e Boulevard damaged, December 30. Occupied
by Queen Skirt Company ; National Stove Company;
Lassner & Co., cloak manufacturers; the National
Waist Company; Long Brothers, wholesale clothiers;
S. Warwick & Co., dressmakers; and Grothe, Juneau
& Co., garage and repair shop. The estimated loss
is said to be around $50,000.

Premises of N. Moranz, grocer, 8oa St. Maurice
Street damaged, December 22. Insurance $1,500.

Following residences destroyed, January 1:—No. 26
St .Louis Square, corner of Avenue Henri Julien,
first floor, owned and occupied by Louis C. Rivard;
No. 28 St. Louis Square, second and third floors,
owned by Louis C. Rivard, occupied by F. D. Shal-
low; Nos. 114 and 116 Avenue Henri Julien, base-
ment of corner building, owned by Louis C. Rivard,
occupied by his son, Lionel Rivard; No. 30 St. Louis
Square, second and third floors, owned by Joseph
Monette, occupied by Mrs. Ernest Cote; No. 32 St.
Louis Square, basement and first floor, owned and
occupied by Joseph Monette ; No. 34 St. Louis Square,
second and third floors, owned and occupied by S,
Taplis; No. 36 St. Louis square, owned by S. Taplis,
occupied by Mrs. Bellefeuille. Loss placed at $120,-
000.

ACKNOWLEDGMENTS.

Seasonal greetings from the following are hereby
acknowledged and cordially reciprocated: the officers
of the Metropolitan Life, N.Y.; the manager and
staff of the Excelsior Life, Toronto; Mr, Forrest F.
Dryderi, president, Prudential of America; the direc-
tors and officers of the Mutual Life of Waterloo,
Ont., the directors and officers of the Confederation
Life Association, Toronto; the directors, management
and staff of the Equity Fire, Toronto; Mr. ]. E.
Clement, general manager, Mount Royal Assurance,
Montreal; Mr. Edwin Gissing, accident manager,
Norwich Union Fire, Toronto; the directors and

general manager of the Banque Nationale, Montreal.
Useful calenders for 1914 have appeared from the
Credit-Foncier, Montreal ; U. S. Fidelity & Guaranty
Company, Toronto; Montreal City & District Savings
Bank; National Life of Canada, Toronto; Excelsior
Life, Toronto; the Prudential Life, Winnipeg; and
Messrs. Hyndman & Co., Charlottetown, P.E.1.
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Traffic Returns. MONEY RATES.
Caxapiax Paciric Ratnway. R
Year to date. 1911. 1912, 1913, Increase To-day Last Week A Year Ago
Nov. 30,0000 $97,797,000 $119,296,000 $126,364,000 $7,068,000 C:ll money in Montreal... 64% 61% 6T %
Week ending 1911, 1912, Wit Iewemtl o o ey v 64% u3 s
Dec. T sreeeesss §2,478,000 $2,771,000 $3,009,000  $238,000 | ,, in L:'d ork.. ‘-‘z% i%
14 .. 252,000 2,425,000 2,681,000 Dec. 144000 | oy of B S o $% : A ’i'gix
Wl i 2,528,000 2,865.000 2,699,000, 166,000 | Bank of England rate. .... % % %
Guaxp Trunk Ratnway.
Year to date. 1911, 1912, 1913 Increase
Nov 30 oo s rees $48,050,209 $47,777,438 $51,796,424 4,018,986 DOMINION CIRCULATION AND SPECIE.
Week ending 1911, 1912 1918, Increase | —————————& . S—
Dec. T vune $892,957 $1,005 097 §1,016,199 $10,102 | Nov. 30,1913 ...$132,886,199 | May 31, 1913..... $113,746,734
@ 14 oreeeses 929821 1,062,340 1,029,319 Dee. 23,021 | Oct. B euvnseees 118,460,674 | April 30......0 vers 114,296,017
w AL e 933118 1,000,189 994,19 95,410 | Sept.30 ..ceeueee 115,496,540 ll'hrch T R “* "2'1‘%[4'2”
Cavapiax Nowrumax Ramwav. Augost di....ooo HIBARLITO|SE0ET 13 e0z.0%0
Year to date. 1911, 1912, 1913, Increase | June30 ..... 116,363,538 | Decemier 31,1912 115 488
N e . $15,055,900 $19,311,800 §21,848,00 $2,637,000 . s WI0,508 | Dusmmioe 81, 1968 —
Week ending 1911. 1912 1913. Increase Specie held by Receiver-General and his assistants:=
DeC. T seeeee..  $461,600  $567,900 $583,500 $15,600 | Nov, 30, 1913.. $116,493,009 | May 31, 1913...... $100,481,562
@ 14 seeesees  A23,H00 471,600 503,200 31,600 i e 101,716,293 | April 80, ...oveee 100,706,287
WAL oreeess 439,500 477,200 515,000 38,200 98,986,515 | March 31 w.oeuieee 98,607,113
Twix Ciry Rapip TRANSIT COMPANY. 91,693,062 | Febraary28. ....... 4,182,008
Yeartodate, 1011 1013, 1913, Increase oLt vt A RO e
NOV. 30 cevnsere casssses 1,398,188 $8,009,991  $611,803 ey g N
Week ending. 1911, 1912, 1913 Increase
Dee. Tovseoese  SIT,634  $158,892 $172,616  $13,724
“ ;4.. o5 144,869 1:0.814 m.:sql l;,m
8 0h0s cansts SR 167,303 175,69 4394 "AKE
Havana Evkorric Ranuway Co. A
Week ending 1912, 1913, Thereass
Dec. T cevare soe §53,282  $57,321 $4,045
® 38 ceoees 50,160 52,267 3,107
81 seees 50,19% 54,324 4,126
28 e 51,025 55,331 3,406
Dorurs Svexkior Tracrion Co
1911 1912 1913, Inerease
4, A $21,256 821,668  $24,816 &3, 148
SRR oo neivs 20,385 21,769 24,156 2,697
T PR RAE 22,481 24,983 2,502
Derrorr Usiren RatLway.
Week ending 1911, 1912, 1917 lnerense
Dec. Tiveeveas iesses  $200,660 204,770 Dec. $4,890
CANADIAN BANK CLEARINGS.
Week ending | Week endin | Woek ending | Week endl;l.-
Jan, 1, 1914 | Dee. 84, 1913 | Jan. 2, s | Jan, 4,102
Montreal 45008, | $45,898, T £10,13° 456
Toronto sanna 41818 909 41 pR2 61
(Zﬂntn o R | Rl A T AT 3
Nore.—Five days only in these ngures.

BANKING PRACTICE |
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List of Leading Stocks and Bonds

CORRECTED TO WEDNESDAY, DECEMBER 31at, 1913

Rot = = _——Ta = =SS
Par ¥ r oont'ge|
Clesing | 00, pn-hn Rate of Reot »
STOOKS. . Capital of Hest Whea Dividead
RS 4 m '.':”" at present I)?v.lzm subscribed m Fend "0%" payable.
Ashed. Bid.| § | PerCent. Pereent 8 LJ
Sritish North Ameries ... ... il daks I % oga ) o671 4Sescm| 29200000 600 |April o.mu
dian Raak of v 200§ 200, 50 598 1049 | 15,000,000 16,000,000 13,600,000\  90.8 Jume,
100 1243 | 6002000 764,288 6,764,288 117.3 Jang April, 4 J-ly,bu
100 n 3,000, 000,000 8,600000( 1200 |Mareh, Jui t., Des.
o | 5% 9 Loom0|  toooro| 3260l 90.8 Nareh, June, Bept.
100 i 1 3000000 1941286 60,000 335  |Mareh, June, Sept. -+ Des n...
19 12 1,000,000 974,380 T.000 100.0 Feob., May, August, Nev
100 [ X " 6,900,000, 6,900 6511060 044 June, Bept.
10 10 1 tooi00 Laswool 1260 Ju..lpn .my.b..
1 1 ‘000,000 4,800,000 1200  |Jan ) July, Ot
-4 M ) | 16,000,000 10,0 une,
100 1 ‘ 2,000,000 1550008 770 Feb., -l', Alnn.ln
- 3 o e e 10t  [same Al , A ?
:: i 1 \ 4150000 1187 u“ "“‘ ""
100 L ) 7.5
100 588 1 1,306 968 479
100 5438 " 12,660,000/ 108.6
B 1] 3,488, 1208
100 3 300, 26 0
100 58 1 6,000,000 120.0
ol 8400000/ 8.0
-4 ’ Bt w0l 4.8
100 & 5 65,0000 208
1 se . o |den, April, July,
100 748 [ ob., -y.Aug 'N?:"
100 1 ay, Nov
100 a0 . May, Nov
100 ' 1" Jans April, July, Oct.
8| 100 6 ‘ Aprn Nov.
e 100 60 1 1,J
Bl 08| R
i “
b | 100 700 1 . |Tan., Apeil, J::,"?.:‘
Danadinn (anoral Eisot Bl ) WO : Feb., "u.nc Nov.
o100 L0 April Oet.
Oanadian Cottons. 2| 100 wee o
2| 1o [} | L}
cene] 100 siad ‘ 3 Jln Ap| Jul s nenane
e K i u oo [Monkiy 2 wly et
ool oo | 1l ] : gy '. g
1| 100 (X ] 1 .
4 [ Jan,, A
:: 11 $ o "rﬂ J-l;. Ve,
10 74 1 . |Ap ’
I 31yl e | 1002 ‘ Jan., April, July, Ost,
Dulath u-mrmm " 100 . (] X Ju Ann J- , Oat,
l":"'.h‘l‘ Tramway Co 180 500 : 1,400 006 1,400, ' . ,. Oe,
M‘. el o $ TASLTO|  7.483 e "‘
Donals o o SRS 19 : ) 5,000 ¢ . "l--. April Jd’.
,‘ lw.m“’ 9 0| 1we 662 $.304,000) 5,504,000 an’, April, July, Osh,
amintotiqnia Power. ... ... - e 100 . s 2,000,000  2.000,000 Fob., May, Augnst, Nov
e e | L SR Lwaed . | e s i
| e 1) NS H Y e : .ln..ul 3
e Gompn O B §e | 3| 4ES aES iR S
" " 000,000 . ) duly, Ost.
bt TAght & Power 1% seee : 18,008 0% '."‘." {0, Jul u;
Winn. 81, Pasi & 8.8.M. Com e | B ! 03m :"" Ontober
Montroal Coltoms ovv . urr.rreers ot * : ',: T8 ‘ Iz'o‘lmi.‘.n.‘
Montrea! Light, He. & Pwr.Os.. ... | 3129 212y 100 | 47 10 - |Feb,, May, Angues, N
:m-l&nl. vess saee xn1 ‘ '. “ . . [Jem, Awll.nly,o..
-m_ Mmu v el e 100 5 :ml , June, Bept., Dee,
MM“ "‘0-.. X0 4 |: il 6 & Jr.:zl"‘-my','
Oglivie Plonr Mille Oom .o\ XD| uij iis| oo | 8 H * [Tan’s ApL.. Julv, Oet
® Pra. | e M| 100 608 1 Wareh, June, Sept,, |
Penman's Ltd. Oom . veeel 108 . Feb, May, Angust, Nov
m‘:'-'p...r Y Rl b . S Sap, Sapu, .
. s w | i@ | e, Suae, Bopt, Bon,
o, B we | 4@ H Jon: April, July, Oet.
Tolede 00. .oovuvies L e 1M gesa e | Taameenl IBRTEAMN| ol | i | e
;“ ‘gu“:n )| 1. X s Tan., April, .m,.n.m
ceee| VO [] Jan., April, ‘ly.
Twin 1009 1 LX) 9 Jan. Apl., Jlly.
'P'Il." e 100 7 Jan,: A'I J-I
< L : = : Jll A Ju y
b (30} 1 .Ju .Apl ..m,,
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PRUDENTIAL POLICIES FIT

the requirements of
the insured perfecily.
They are modern in
every respect.

T Agents Wanted.
THE PRUDENTIAL INSURANCE CO. OF AMERICA

FORREST F. DRYDEN, President Home Offize, NEWARK, N.J
Incorporated as & Stock Company by the State of New Jersey

ROYAL EXCHANGE ASSURANCE

Founded A.D. 1720

{ Losses paid exceed $235,000,000

Head Office for Canada

Royal Exchunge Building
MONTREAL
ARTHUR BARRY, Mansger (RERUNY

Correspondence Invited from
responsible gentlemen In un.

represented districts re fire
“ and casualty agencles

—

The Equity Fire Insurance Co.

TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager

GRNERAL AGENTS:

A. B Powell, Interim Branch Faulkner & Co,, Halll x,
Manuger, Montreal W. N, Holiand, Vanecouver
Brown Clarke Agency, Winnipeg Geo, A, lavis Calgary
Young & Lorway, Sydnsy, B ( J. M Queen, St john NI
MeCallum, HIL & o, Raging,

THE CHRONICLE

is filed regularly in leading offices
throughout Canada; advertising in
its columns has a permanent
value. y ' $ »

WHAT ABOUT THE FUTURET

WILL YOUR WORK NOW
,;‘-.."‘!; MAKE
X2 You IIDEPEIDE!T_IT FIFTY?

SUCCESSFUL AGENTS
Under.a RENEWAL CONTRACT
WITH THE

EXCELSIOR LIFE

INSURANCE COMPANY

Head Office
TORONTO

WILL BECOME INDEPENDENT AND ENJOY OLD AGE.

v |

Fire Agents' Text Book, $2.00
by J. Griswold,

THE CHRONICLE -  MONTREAL

LIAB
AUTOMOBILE

PERSONAL ACCIDENT
SICKNESS
ILITY (all kinds)

Transacts:
FIDELITY GUARANTEE
num% and
PACKAGES THROUGH THE MAIL
INSURANCE

Applications for direct Agencies invited.

ELECTRICAL BANK and STORE PROTECTION

SPRINKLER SUPERVISORY
NIGHT WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS

Head Office,
F. J. J. STARK, General Manager.

SERVICE

GRESHAM BUILDING
303 ST. JAMES STREET

MONTREAL

Income exceeds -
Funds exceed

MATTHEW C. HINSHAW, Branch Manager

ATLAS ASSURANCE COMPANY

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

Including the Fully Subscribed Capital, the resources of the Company exceed $28,900,000.
Head Office for Canada -

$ 7,250,000
17,

MONTREAL

mn.uunu-uummwnm

e e emE™ N s )
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Montreal Tramways Company
SUBURBAN SUMMER TIME TABLE

I-lchl“ [

Io mln. serylce ll Am, mgs.-. ll.m}n serylee 12.00 noon to 7.10 p.m [

7.0 p.m.to 12.00 mid

’O min. -qﬂuu.. to am. servicel2.00 noon to 8.00 p.m.
- 5.60 ‘_: g ‘.H}L i £.00 p.m.to 12.108.m.
‘ .00 12.00 noon Extra Iast car at 1250 a.m.

snn aux Recollets and St. Vincent de Paul:
I q- lﬂ“?&&n:“:. wt:.'t.: lll.'—lull service 8.00 p.m. to11.00 p.m.
m " l.h" B\rwm \‘Imtl'l"mpm ’

'. e ar to Hendersons only 12.00 mid.

: = 4 t.ln.q to'l'a "’n'c.nom Vincent 12.40 mum.m

l-}n. ith. I- o min.service 8.30 p.m.

J ‘ . o u.vunun 12.00 mmnT.m |
& I,p Car from Hendersons 12.20

l.t - p.q,u'l. m-s.vum-tno..m

m-bwu-'. Junetion— n-q- sprvice 520 a.m. to 11.20 p-m,

1120 p.m. to 12.00. mid.

From Cartlerville— I in. service 5.40 a.m. to 11.40 p.m-

™ I.Cnll.wll.lilvlld

Mountain @

Prom Park A

i Gorvioe L4 A bo 1L midoteht

m-vam
-mm.-mun-uuu

I.lt“l'lhl

R e AR B 10 1200 Ridien

STOCK AND BOND LIST. Contlnuod 3
= Rate - & b o o
cune P |
Q | A ) Whe:
BONDA E‘ outstanding. -dln:.w | Wh;r:"l:‘i:r-\ “:l.n.rl‘:; RENARKS
e || SN | '
8 s | W "
Bell T Covaeeese| 98| .. | B | $3,649,000{1t Oct. 1st Apl. Bk. of Moutreal, Mtl April 1st, 1926
Can. Car & e eeessees 104 (108 6 3,600,000{1st June 1st Dec. . |Dee. 1st, 1939/ Red,at110aft.Nov.'19
or in pt.ait.Nov "1l
Can. Conyertess. ... .ss+ 6 | 474,000{let June lst Dec.| . +v:ee 2 .|Doc. 1st, 1926
Can. Cement Co......eoe| .. | 96 6} 5,000,000{lst Apl. 18t Oct. “ « [Oct, 21st, 1920|Redeemable at 119
Dominion Coal Couveevesf oo | o 5 | 6,300 st May st Nov. . Lo o |April Teg, 1940/ Red, at 106 and
| Int.after May 18,1910
lh..lml“co-- 8d| 87 | 54 17,332,000|let Jun. 1xt July| |Bk. of Montreal, Mtl [July 1st, 1929
Dom. Tex. Sers,*A"....| 99°] . ¢ 768,600{1 March 1 Sept.|Royal Trust Co. Mtl. March 1at,192(6 Rodelemlble at 110
| and Interest.
“ “B"....[100 6 | 1,000,000 " " " “ Redeemable at par
after 6 years
" “0" o9 .| & 1 o " " “ ted. at 105 and
| Interest
1 “ “h PN ve |oo0e m “ “ " “ “
Havana Electric Railway| . b 7,824 731|18t Feb. 1st Aug.|52 Broadway, N.Y. .[Feb. lst, 1912 [Redeemable at 106
Halifax Tram....o.oeee«[100 ] mooom.l-n 15t July|Bk. of Montreal, Mel [Jan, 1st, 1916/
Keawatin Mill Cowvureene] o0 | o0 6 1“,“0 18t March | Sept. Royal Trust Co. Mtl.|Sept. 1st, 1916/Redeemnble atllo
Lakeol the Woods MiliCo| .. |100.| & | 1,000,000{1st. June 15t Dec.[Merchanta Bank of
' Canada, Montreal..|/June Ist, 1932/
taurentide Paper Co....| .. | .. | & |  947,305(2Jan.  2July Bk. of Montreal, Mtl.|[Jan. 2nd, 1920|
{ |
Mexican Blectric L. Co..| .. | .. | 8  6778,600(lst Jan. 1st July “ « |aoty tst, 1935
Mex. L't & Power Co....| .. | .. [ B | 11,72°,500(1st Feb. lst Aug. Feb. 1st, 1933|
Moutreal L. & Pow. Co..| .. |98 44| 6,787,000|1st Jan. lst. Jury “ w [Jan, 1st, 1932|Red. at 106 and
Int. after 1412
Montreal Street Ry. Co . {100 | 43 1,500,000{1st May lst Nov. May lst, 1932
Ogilvie Flour Mills Co...| .. | .. 6 | 1,760,000|1t June lst Dec. Bk. of Montreal, Mtl.[July 1st, 1932 R«lwmlblrn 10 antd
Penmans .oeesseeeseneee| 90 | oo | & | 2,000,000/1st May 18t Nov.[Bk. of M., Mtl. &Ln.Nov. I, 1926 Bedsemabie st 119
1 | after Nov. 11911
Price Brod «.eo covoveee| .. | .. | 6] £#33,000{16t June 1st Dec,| -vevevevsensnssees |June 1at, 1926
Quebec Ry. L & P. Co... 48 |47 | & 4,866,666(18t June 1st Dec. |. v lune )st, 1929
Rio JANGITO. coervenevese| oo | oo | 6 | 2600000001 Jan. 1 July] coaesooeiueses veree (Jan, 1at, 1935
! C. H "of €. London.
800 Paulo. eceeevee.soee] oo | oo | B 6,000,000(1 st June 18t Dec. Nat. Trost Co. Tor [June lst, 1929
mht?wkw e g i lﬂ"OOI-lnly 18t Jan |B. of M., Tor. & N.Y.|Feb. 1st, 1919
1,000,000/1st Apl. 1st Oct |Bk. of Mm.m.l Mtl Jan. 1st. 1927
Wlllnl Electric.. «oe| .. | oo | & dMW?Jln 2nd July [Jan. 1st. 1936
est India Electric....o.| .. | .. "600,000{1at Jan. Ist July| «ooeeriiiiiinn 1929

The WATERLOO

Mutual Fire Insurance Co.
ESTARLISHID IN 1A6D
HEAD OFFICE : WATERLOO, ONT.

TOTAL ASSETS Jist DEC , 1911, $772,000,00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,990

(ABOROE DIEBEL, Vice-President,

ARTHUR FOSTER
laspector

WM. SNIDER, President,

FRANK HAIGHT,
Munager

FIRE AGENTS' TEXT BOOK
By J. GRISWOLD - $2.00
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GRESHAM
Life Assarance Seciely, Limited

Founded 1848

ﬁ

THE AIM of the Mutual Life
of Canada has always been to
give a maximum of service at a
minimum of cost: not to be

“ THE BIGGEST” but * THE BEST.”
THE RESULT is apparent

in rapidly increasing business of
the very best quality, this our
Forty-fourth year being the best
since the formation of the Com-
pany in 1869.

O

Fands : FIFTY MILLION DOLLARS

Applications are wanted
for Agencies. Liberal
commissions would be
arranged for Agents and
Brokers.

The Mutual Life Assurance Co. of Canada
Waterloo, Ontario

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

CONTINENTAL LIFE

e e

BRITISH AND CANADIAM |
UNDERWRITERS

of NORWICH, ENGLAND,
ISSUING POLICIES OF THE

Norwich Union Fire Insurance Seciety
Limited, of NORWICH, ENGLAND.

AGENTS WANTED AT ALL POINTS iN THE DOMINION.

SUES'"GUARANTEED

g VS S

“JOHN P. MUNN. M.D | Good men, whether cpericnced in e

Mwialuuuh.'l‘omlﬂ‘o wu::orm.uymwm
Head Office for Province of Quebec, MONTREAL LA & KLY e ith this company, for 8 lmited ter-
o Tk Gmaronin ond Pouss o 3
WILLIAM 1. PORTER in addition to first year's commission, 8
JOHN MacEWEN, Superintendent for Quebec [ renewal iatcrest insuring an income for
EDWARD TOWNSEND the future. Address the Company at its
ot 3 T Nt Bt Home Office, No. 277 Broadway, N. Y.~

FIRE INSURANCE

BRITISH COLONIAL COMPANY

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

STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts

Presideat : HON. C. E. DUBORD, MMW!‘IWIIIIIII. lnl"ll.'.m
INSPECTORS.
mvul-ovun..uvmmmuw.o-m a.r.uﬁn.r.o.luu.mu

B.A.ClAn.nou.r.o.lu..la.lnd.Q‘t




