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THE OUTLOOK. |

A strange fit of excitement appears to have come
upon some American observers of Canadian affairs.
The why and wherefore of it is rather difficult to
discover, It may be, as Sir Henry Pellatt suggested
the other day, only a part of the hitherto in-
effectual campaign to stop the flow of emigration
from the States to Western Canada; it may be mere-
ly the natural consequences of having awakened
suddenly and very tardily to the fact that conditions
now in Canada are not exactly the same as they
were, for instance, twelve months ago; it may be
the laudable desire to keep the foreign investor
away from the edge of a yawning precipice. How-
ever that may be, with the aid of our ancient friend,
“the adverse balance of trade.” the critics have dis-
covered that Canada is on the road to ruin, and one
gentleman is even good enough to tell us when we
chall arrive at the goal. : ‘

It is necessary to say once again that “an
adverse balance of trade” so-called, is mnot of
necessity an unfavourable feature. That “adverse
balance of trade” last year was about $300,000,000.
But, to quote Mr. D. R. Wilkie, ‘:It has been more |
than compensated for by borrowings from abroad
on capital account, amounting to about $250,000,000
by Government, municipal, railway and loan com- |
panies, and by the cash value to us of an additional &
400,000 people who have come to settle among us |
from Great Britain, the United States and else- |
where.” An official estimate says that these 400,000
immigrants have brought with them at least $200,-
000,000 in money and goods, and that of the 141,000
immigrants included in this total who came from the
United States each one brought an average of
$1,000. These immigrants’ effects and the large in-
vestments being made by American manufacturers
in the business of the country are included in the
excess of imports over exports—constitute, in fact,
the so-called “adverse balance of trade.” If this
“adverse balance” had been built up as the result of
a wild riot of expenditure in unproductive ways,
there would be reason to be seriously disturbed.
But, in fact, so far from this being the case, the
“adverse balance” is merely a natural incident in the
rapid progress of a developing country. True, we
may not be as economical as we might be; there has
possibly been too little attention bestowed upon the
old-fashioned virtue of thrift. But the indications go
to show that already the curb has been put on ex-
travagances.

Admittedly in some respects we have gone too
far. There has been too great an extension of spec- |
ulation in more than one direction. Many important |

borrowers, as well as smaller people, had recently
got themselves into an over-extended position, from
which the only possible retreat lay in liquida-
tion. But the fact which our critics do not appear
to appreciate is that this liquidation need not be of
a drastic character and that there is simply no sense
in alarums and excursions. For this reason, that the
banks, who are the guardians of the country's credit,
saw the growth of this over-extended position and
took measures accordingly long before the critics got
busy. For at least eight months, the banks have
been endeavoring to repress or restrain their bor-
rowing customers. And there is no reason to doubt
the capacity of the banks for their task. Their ratio
of reserves to liabilities has been consistently in-
creased each month since last December, and as is
shown by some interesting comparisons made in
the Financial Post, they are at the present in a con-
siderably better position than in 1907, when con-
ditions were somewhat similar. In April, 1907, the
banks’ proportion of reserves to liabilities was 18.2;
of loans to deposits, 96.2; in April, 1913, the reserve
was 22.5 and the loans 84.9. There is substantial
reason for believing that a further considerable im-
provement will be seen.

It is said that Canada has been over-borrowing.
A more accurate diagnosis of the case would be that
a little excited by our own success and development,
we have been borrowing too fast, in view of exterior
circumstances—the flinging away of huge masses of
capital in the unproductive cxpcndil’urc of war;
unparalleled activity in world-trade and development;
an enormous output of new securities by hungry bor-
rowers in all parts of the world, which phenomena
are coincident with a wide-spread feeling of distrust
and nervousness on the part of investors owing to
the wars and rumours of wars and 1)rcp;1rntion~ for
wars that fill all Europe. As Sir Edmund Walker
said 'in London this week, there have been no
promises made in responsible quarters regarding
Canada that will not be amply fulfilled. There
is no doubt of our capacity to repay our bor-
rowings in due course. It is often forgotten that
the conditions under which the Dominion is being
developed are entirely dissimilar to anything which
has been seen before in history. Instead of the
ox-wagon there is the railroad; in the place of the
lone pioneer, the gasoline tractor. Railroads cost
more than ox-wagons and it is only capital which
makes the gasoline tractor possible. To sum up,
there is good reason for confidence that in the pres-
ent period of world-wide strain Canadian interests
will be safely steered by the banks, who are well-
fitted for the task. Some speculative froth will be
blown away, but there is no reason yet o be seriously
disturbed by the nightmares of the American critics.
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A TIME TO BUY.

The events of the past ten days in the international
.ccurities markets have demonstrated clearly enough
{hat Canada is not the only weak spot in the finan-
cial situation as at present existing. Our friends
the critics abroad were quick to hail the discon-
certing downward plunge of C.P.R. as the beginning
of the collapse of Canada’s boom. We can imagine
these parti¢s saying privately to their associates,
“Now just stand back and watch for the panic in
Montreal and Toronto.”

ORDERLY LIQUIDATION.

True, Montreal and Toronto have had their
troubles in the two weeks just ended; but the finan-
ciers of other centres have not by any means been
able to give an undivided attention to the course of
events in Canada. They have found it a difficult
matter to check the demoralization that threatencd

Pusrisuep EVERY Fripay.
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their own affairs.  New York, London, Berlin and
Paris have all been greatly disturbed the disturh?
ance in each case arising largely from home con
ditions. This necessarily puts an end to the pros-
pect of blaming the financial upset upon Canada’s
horrowings or on her adverse trade balance. It is
altogether  probable that  such correctives as are
necessary in Canada’s case will be applied judiciously
md intelligently,  1f further liquidation is required,
the past history of the banking system leads one to
expect that it will be conducted in an orderly man
ner, with some regard for the stability of values.
A Tive 1o Buy

So far as investment opportunities are concerned,
it may be well to bear in mind the remark recently
made by one of the great London financial journals,
T'his paper says the investor can now buy securities
which have been and are considered eminently safe,
at prices to yield returns beyond what this genera-
tion ever expected to see. On almost all occasions
on which the returns on good stocks are abnormally
large, it is safe to buy and hold. This does not
accessarily mean that purchases on margin or on
horrowed money will give good results.  But if the
<tuff is bought outright and put away it should show
altimately a reasonably good profit, even though the
price list subsequently undergoes further recessions.

The local money market and that in Toronto are
not materially changed.  The recent liquidation has
naturally taken the edge off the demand for brokers’
loans, but interest rates have not declined—06 to 012
p.c. being still quoted.

FUROPEAN DEVELOPMENTS.

The new gold offered in London on Monday,
anounting  to $4,000,000,  was taken by Germany.
English bank rate stands unchanged at 412 p.c. Dis-
count rates in the TLondon market advanced. Call
money is quoted 3 to 312 p.c; short bills are 4 7-10
p.c.; and three months’ bills 43§ to 47, Bank rate
at Paris is 4 p.c., and market rate, 33 {5 and at Berlin
bank rate is 6, and market rate 5%, The Furopean
markets have been upset by the breaking out of hos-
tilities between Servia and Bulgaria. These have
caused apprehensions of a fresh war. In London the
fortnightly scttlement on the Stock Exchange proved
difficult for some houses—one important failure was
announced. Investors and  speculators in Furope
were also upset by news of the defeat of the rail-
ways in the Minnesota rate case.

New York POSITION.

In New York call loans are quoted 2 to 2V4 peas
sixty day loans are 4 to 4125 ninety days, 433 to 5
p.c.; and six months, 534 to 6. ‘Time money was
offered sparingly and rates had an upward tendency.
The wholesale liquidation of margined accounts in
brokers' offices, of course, tended to keep call loan
rates down. The Saturday statement showed  the
clearing house institutions  to have added to their

——————————
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reserve strength. In case of all members the loans
Jecreased $10,012,000; cash increased $400.000; and
-urplus reserve inereased $2,780,000. And in cuse
of the banks alone the loan contraction amounted
1o $7.810,000, the cash gain to $570,000, and the gain
in surplus to $2,377,000. Surplus reserve of banks
and trust companies stands at $20,088,000, and that
of the banks alone at $20,272,000. This surplus s
Jdowly reaching respectable dimensions and when
the sentiment of the Wall Street market undergoes
+ decided change it will provide a satisfactory b
for expansion of the loans.
MinnEsoTa Rate Case,

I'he Minnesota rate case was casily the central
item of the week's news. In the street it had heen
confidently expected that the Supreme Court would
decide in favor of the Hill railroads—but such was
not the case.  The railroads are condemned (o pay
$3,000,000, overcharges made since the Minnesota
law was passed. The right of the State legislyure
1o fix the maximum rates complained of is confirmed
by the Court; but it is stated that Congress has
power to enact legislation which will supersede or
override the State legislation. On the question of
the confiscatory nature of the Minnesota rates the
Supreme Court held that the Hill roads had not
proved that the rates were confiscatory.
however, the right to try again.

They have,

A Stare oF CONFUSION,

It had been hoped that the decision when given
would clear up the situation and establish the power
of the federal Interstate Commerce’ Commission as
against the 48 State railroad commissions.  But the
whole question is thrown open and much confusion
is expected to prevail until Congress passes the
necessary legislation to provide for some uniformity
of conditions and laws.  As at present each one of
the 48 State commissions can fix rates to suit itself,
<0 long as they are not proved confiscatory, and the
result promises to be chaos. Taken in conjunction
with the unwholesome activity of the new attorney
general in assaulting big business, the event has
naturally proved very unsettling for the investment
public in the United States and abroad.

FIREMAN'S FUND ENTERS CANADIAN FIELD.

The Fireman's Fund Insurance Company has en
tered the Canadian field. Mr. A. K. Simpson, East
ern manager of the Company, recently visited Mont
real, where he appointed Messrs. Robert Hampson
& Son, Limited, agents, and Toronto, wher
Messrs, Geo. McMurrich & Sons received a similar
.np,minlnu-nl.

I'he Fireman's Fund is now celebrating its fiftieth
anniversary. After going through the ordeal of the
great fire in its home city, San Francisco, it now
stands higher than ever. The Company's capital is
$1,500,000; total assets, $9,208,024 :nnll~ur|»ln- over
capital and all liabilities $3,104,731.

as

THE CHRONICLE.

No. 24. 821

DOMINION NOTES AND THE CENTRAL GOLD
RESERVE.

In the London Bankers' Magazine, Mr. 1 M. P
Eckardt writes that the establishment of the central
gold reserve meets with the approval of the bankers
and of all conservative financiers. 1t should be
noted, he says, that the requirement for ladging gold
or Dominion notes does not open the way for any
inflation of the Dominion note issues, since all issues
of Dominion notes in excess of $30,000,000 must be
covered by gold, dollar for dollar.

With reference to the Dominion note issues, con
tinues Mr. Eckardt, Hon. Mr. White, the Finance
Minister, made a statement, when introducing his
bank bill, which has received the heartiest approval
of all who wish to see the Dominion issues safe
guarded against proposals to convert them into fiat
money.  Mr. White pointed out that of the $115,
000,000 Dominion notes outstanding, between §75,
000,000 - and $80,000,000 were held at all times by
the banks: and that the banks used them in pre
ference to gold because they were more convenient.
This banking policy—of bringing in gold from New
York and exchanging it for large Dominion notes
negotiable only betwegn banks-—entailed upon the
Government the expense and risk of storing and
guarding from $70,000,000 to $80,000,000 g« Id. And
the Minister said that, at the proper time, the banks
would be required to reimburse the public treasury
for its expense in this matter.

Dancir oF Fiar Mongy.

Presumably, continues the writer, that will be
brought about through amending the Dominion Note
Act. The banks already pay for the plates and cost
of printing of the special Dominion notes for banks
only, 1f they are required also to pay the cost of
storing and guarding the gold held as reserve against
ihe notes, there cannot well be any question of the
Dominion appropriating a part of this reserve for
its own purposes, and decreeing that this portion of
its issues shall be covered by only 25 per cent. in gold,
instead of dollar for dollar. The Toronto Globe,
and several other papers with influence, have been
urging the Government along that dangerous road
They argue that the gold reserve is needlessly large,
and that $1,000,000 or $2,000,000 a year interest
could be saved by taking a part of it and spending it

\ Possiury, DEVELOPMENT,

Some bankers think, observes Mr. Eckardt, that
when the new gold reserve is in good working order,
a department may be added in which the trustees will
receive deposits of gold and deliver in exchange
negotiable demand receipts suitable for use in pay
ing differences at the clearing houses and for cash
reserve purposes, 1 that development occurs, then,
of course, the banks would use these instruments i
stead of the Dominion notes; and the Dominion note
cireulation would contract to the extent of seventy
or eighty millions -the trustees taking over the gold
in the public treasury representing that portion of
the Dominion issues,

Simply because a man has a fire insurance pohicy
he should not relax his vigilance in the matter ot hre
prevention, because every step he tukes toprevent
a fire aids in the reduction of the cost of msurance

Michigan Insurance Commissioner,

¢
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INCORPORATED 1869
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|
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DIRECTORS :
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DIRECTORS
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Homn. N Curry, n I'lllmnlfl“ N ‘l‘l K Harns
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W A Richardson, General Manager D Waters, Asst Gen Manager
supts. of Branches. J A Mnlroﬂ. Geo Sanderson K Crockett. “BAD OFHCE. OTTAWA, OHT.

Chief Inspector, C . schurman,
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CONGESTION IN NEW SECURITIES.

writers will Call a Halt Till October.

underwriters have begun to call a halt.

A Harr Tinn OCTOBER.

all the circumstances are taken into account,

obvious that the issues of new securities are heavier
and faster than can be easily absorbed, and it is prob-
able that after the end of June a halt will be called
until October in order that the accumulations of
cecurities in the hands of the underwriters may be

disposed of.
DESTINATION 0F CAPITAL.

In May, 1913, the new issues have reached the
large total of about £3R8,500,000, in comparison with
£20,000,000 in May last year and £24,000,000 in May,
1911, Of the £38,500,000 cubscribed for this month
no less than £17,000000 has been for Government

loans, consisting of £10,070,000 for Brazil
£6,075,000 for China. An exceptionally

amount of capital has been asked for by miscellan-
eous undertakings of various kinds and descriptions.

The destination of the capital subscribed in May
and in the first five months of 1912 is shown in the

following statement:

May
1913,
United Kingdom. . . . . . . . £7,281,743
India and Ceylon. . . . . . T 78,600
British Colonies. . . . . . . - « - 2,973,692 5,691,606
Forelgn Countries. . . . . . . . 28,120,168 16,671,121
Total, . . « ¢ ¢ o ¢ o o oo .. L38,454,003 £28,949.715
First Five Months
1913. 1912
United Kingdom. . . . . . .« - £22.871,317  £25,(
India and Ceylon. . . . . . L. 2902467 3,222,818
British Colonles. . . . . . -« « ¢ 58,701,120 25,682,782
Forelgn Countries. . . . . . . - - 62,915,646 50,390,
Total, . . o o ¢ 0 0 s v b 00 £147,390,450 £104,817,628

While Great Britain can Supply £220,000,000 a
Year for New Securities, Five Months' Issues
have Amounted to £150,000,000—Hence Under-

That the amount of new capital  which Great
Pritain can provide for new securitie  (apart from
the capital needed for buildings and private enter-
prises) is about £220,000,000 & year is stated by the
London Statist, which adds that as the amount o
new securities placed in five months this year has
heen nearly £150,000,000, N0 SUTPrise need be felt that

In recent years, continues the Statist, the amount
of new capital annually subscribed in this country has
womewhat exceeded £200,000,000. The subscriptions
have by no means been regularly spread over
various parts of each year. Sometimes the amounts
placed in the early part of the year have been large;
at other times they have been small during that
period.  On some occasions  the subscriptions are
heaviest in the last quarter. Last year the total ~ub
seriptions  reached  £211,000,000 for the vyear, of
which about one-half was raised in the hrst five
months, In the period to the end of May of this
vear the subseriptions have been nearly £150,000,000,
in comparison with £104,000,000 last year and £110.-
000,000 in 1911, In considering the amount of cap-
ital placed in the five months just ended we must not
forget that the subseriptions in the last five months
of 1913 were abnormally small, amounting to only
£50,000,000, and that the instalments on loans pl;m-il
last year which had to be paid in the early part of
the present year were unusually light.  Still, when
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AMERICAN INDEBTEDNESS TO EUROPE.

New York Banker Estimates It as a Billion An-
nually—Items from which It Grows.

An interesting discussion regarding the annual fore-
ign indebtedness of the United States is now going on
in American banking circles. It arises from an ad-
dress recently made by Joseph T, Talbert, vice presi-
dent of the National City Bank, N.Y., in which he es-
timated this indebtedness - as billion dollars an
pually.  Varying opinions have been expressed on
the subject, some holding that the trade halance in
favour of the United States is sufficient to wipe out
this indebtedness, while another  vice-president of
the National City bank, Mr. Oardin, estimates the
amount at fully s0 per cent, above Mr. Talbert’s
figures. In his address, Mr. Talbert suggested that
the chief countries of Furope are not likely to he
buyers of American securities for some tine, and
intimated that the cutting off of this source of supply,
even though only for a year or two, would necessarily
disarrange affairs, even if the effect should be no
more serious than 1o compel all domestic financing
to be done at home. In that case, every dollar of
available credit  would be required. But he con-
cidered that the United States would not be able to
hold on to its present stock of gold which forms the
basis of credit.

How Tur Depit GROWS.

Whenever we consider the strategic position of
the United States financially in its relations with
other nations, Mr. Talbert continued, there 15 one
inherent weakness always present and increasing
which must be kept in mind.  The weakness is the
fact that although we pormally have a credit balance
in trade of over $500,000,000 annually, we have m
fact other annual international debits of twice that
amount ; so that our trade balance not only is wiped
out, but as much more in gold might be required to
cettle our foreign indebtedness. This debt  grows
out of items which are not included in the statement
of trade balances. They are composed of interest
and dividends on securities already owned abroad,
of freight paid to foreign vessels, of the incomes
derived from the estates of our expatriated men and
women, the majority of whom belong to the very
rich class, of the vast expenses of American travellers
abroad, of premiums paid for foreign fire and marimne
insurance and of many similar items.

Posstprk DRAIN 0N GOLD RESERVES.

These items, said Mr. Talbert, aggregate at least
twice as much as our credit balance in trade. Con-
sequently instead of the United States having as a
result of it$ favorable trade balance a call on the
stock of European gold of $500,000,000 annually, the
truth is that the tables are entirely turned and Furope
has a call upon us for that amount.  Furope has not
always nor frequently exercised that power. Gen-
erally, and under normal ¢ ynditions it has been found
more profitable for Europeans to purchase our good
securities than to withdraw our gold. This explains
clearly their enormous absorptive capacity of our
good securities. It also shows that in order to place
themselves in a position to draw gold from us 1tis
not at all necessary that they should sell our secur-
ities. It is only necessary that they should suspend
buying them. 'his, as already explained, has heen
done and buying has practically ceased,  1f this

attitude should be persisted in for any considerable
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criod, it is only to be expected that we shall witness
" cradually increasing drain upon our gold reserves
he movement may be checked for a time by the
wece of credit; but not permanently, if the circum
“ances described shall continue.

BANKS' LOANS TO MUNICIPALITIES.

Iy a review of Canadian banking in 1912, con
iributed to the London Bankers' Magazine, it is
pointed out by Mr. H. M. P. Eckardt, that in the first
hali of 1912 the deposits increased very rapidly in
Jeed, largely owing to heavy issues of new securities
in London. Remittance of proceeds of these new
iwoues to Canada served to swell the deposits of the
hanks quite materially. Altogether the increase of
deposits in the June half was $86,000,000, as against
4 loan expansion of $74,000,000. From June to
December the increase of deposits was but $16,000,
o0, while the loan expansion amounted to $33.000,
oo, In this half the movement of Canadian cor
porations to float bonds and debentures in London
was held up by the unsettlement consequent upor the
ontbreak of the Balkan war. 'Those municipalities
which had entered upon extensive plans for improve
ete., were obliged to request their bankers
of industrial

ments,

for temporary loans; and a number

companies were in the same position.
ExTENT 0F MUNICIPAL LOANS.

Some of the more important municipalities, con-
tinues Mr. Eckardt, have temporary loans from the
hanks ranging from $500,000 up to $2,500,000. In
the aggregate these loans must foot up to $30,000,000
or more: and it is understood that the banking in-
.titutions have been putting pressure upon the various
cities and towns to induce them to offer higher rates
of interest on debentures, with the object of making
them more attractive to the investment public on
oth sides of the Atlantic.

The difficulties which they have encountered in
m_\‘nu‘mg.llwir requirements during the second half
of 1012 is causing the cities and towns to be more
moderate in planning improvements, etc. It appears,
Mr. Eckardt, that the real estate element is
allogether too prominent in_some of the Western
Canadian  municipal councils,  These real  estate
agents have in many cases committed the municipal
ity to expenditures for sewerage, waterworks, ete,,
which, while unnecessary, promised to enhance the

THE CHRONICLE.

value of building lots or sub-divided property in

which they were interested.

LIFE BUSINESS FLOURISHING.

Information gained by The Chronicle this
to show that the present period of monetary strain

having no untoward effect upon the life companies.
[heir new business is reported to be continuing upon
- encouraging scale. However, the fact of tight
money s being brought home to the companies
through the large increase in applications for policy
loans,  The general discovery by policyholders that
srrowing upon policies is not only the casiest but
Jso often the cheapest method of raising ready cash

comparatively modern, but there is no doubt that
the borrowing privilege is now being very widely
used. When the statistics are available it “is likely
that the loans on policies item of the life companies
during the present year will show a very large in
crease.

week goes

|
|
|
i
|
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MARINE INSURANCE DEV ELOPMENTS.

London Economist regard-
e insurance contains some

A recent article in the
ing developments in marin
interesting suggestions. It is pointed out that the
recent tendency in marine insurance has been more
and more for fire offices to control at least one
as a subsidiary affair cither by direct ab
<orption or by the acquisition of and the
aumber of absolutely independent marine companies
is  consequently growing smaller  and
“Whether the process will continue further remains
i be seen,” ohserves the Economist, “but the posi-
tion at present is full of possibilities, and it is not
wutside the range of speculation to conceive the whole
marine insurance market apart from Lloyd's—con-
main interest lies in fire
marine department as

marine

company
shares,

smaller.

trolled by companies whose
insurance, and who run the
. *subsidiary shop.””

\While the big offices now recognise that there is a
of employing capital successfully in the
and are prepared to take up the busi
probably, says the Economist,
now. as formerly, is the desire
for fresh ‘connection,’” and the hope of scooping in
new general business through the door of the marine
underwriting room. .. For the marine insur
mnce market the importance of this development can
carcely be exaggerated. The result of it, if car-
ried to any great length, will be to make marine
husiness a  feeding department, managed by the
directors with one eye on the fire and accident
branches. 1f a marine account brings fresh policy
holders to the fire managers it will matter compara-
tively little whether it is profitable or not, and the
hoard of a big composite office would probably be
content to see its marine policies simply paying their
way if the secondary effect were to swell the pre
miam income in other directions.”

'l‘l\‘\lh('\‘l
parine market,
ness for its own sake,
‘the governing motive

A SUGGESTION OF RETALIATION.

Simultancously with this change of policy Lloyd’s
1as  begun to that freedom, which, says the
Ilconomist, is the merit of the individual system of
underwriting.  Under the stress of competition and
the impulse of hard times Llovd’s underwriters have
made understandings among themselves and become
narties to tariffs and agreements.

“If," says the Economist, “the insurance companics
think it worth their while to push for marine busi
ness as an adjunct to their other departments, the
existing marine market will find competition growing
teadily more severe _and if, on the other hand, the
present underwriters are bound by tariffs and agree-
ments, they will have a task of even greater difficulty
in meeting this competition...... Thus with a ‘tied’
market and competing companies, the dice are loaded
in favour of the companies, and for this reason
Lloyd's may in course of time have cause to realise
the danger of too close an  understanding among
individuals. The offices have long felt the competi
tion of Lloyd's in fire business where the Lloyd's

lose

market is free and growing freer and they would
be fully justified in carrying the war across the
border, and ‘going’ for Lloyd’s marine clients,  How
far they will adopt this policy no one can vy but

they have a great opportunity, and the final result
may be to work a complete change in the machinery

of marine insurance.”
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CANADA PERMANENT MORTGAGE CORFPORATION
QUARTERLY DIVIDEND.
Notice is hereby given that a Dividend of TWO and ONE-HALF PER CENT. for the current
quarter, being at the rate of
TEN PER CENT. PER ANNUM
on the paid-up Capital Stock of this Corporation, has been declared, and  that the same will be
payable on and after

WEDNESDAY, THE SECOND DAY OF JULY

next, to Shareholders of record at the close of business on the Fourteenth day of June.
By order of the Board,
Toronto, May 28th., 1913, GEO. H. SMITH, Secretary.
THE Sona1064 HDWIN HANSCN © WILLIAM HANSON
Hanson Brothers
OF London & Lancashire Life Bldg.
MONTREABL K
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CABLE ADDRESS : HANSON, MONTREAL

British and Foreign Correspondents in all the

principal cities of the world

JAMES MASON, General Manager W. GRAHAM BROWNE & CO.
i Dealers in Bonds

E. G. RYKERT & COMPANY || | ***° James Street - - Montreal

Stocks Bonds and Investments

22 St. John Street, Telephone Main 2540

MONTREAL. ROBERT MILLER & CO.
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Commercial and Municipal Audits and Investigations
Liquidations and Insolvencies.

H'H - ROBERT MILLER, C.A., F.C.A. X
British American Bank Note Co., Ltd. ROBERT MILLER, il coie. " Acoutacy » Monites,
Nead Office : WELLINGTON STREET, OTTAWA, CANADA o
Most modern and complete appliances for the production and ouebec B‘l\k Bu"‘ln‘ HONTBEAL

protection against counterfeiting of BANK NOTES, BONDS,

CHECK CERTIFICATES, POSTAGE and REVENUE STAMPS
and all Documeuts of & Monetary value
The work executed by this Company is accepted by the

LONDON, NEW YORK, BOSTON and other Steck Exohanges

0 Blor B M atrent P. S. ROSS & SONS

raders’ Bank Building, Toronto Chartﬂ'ed Acco“ntants al\d

EDW|N P. pEARsoN AGENT Trustees’ Etc.
R NORTHERN 142 Notre Dame St. West, Montreal

Adclaide St. East, Toronto ASSURANCE co MONTREAL WINNIPEG ST. JOHN, N.B,

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

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

WOODGUNDY &COMPANY.

LONDON, ENG. TORONTO, OAN,
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ROYAL INSURANCE COMPANY LIMITED.

Year by year the Royal Insurance Company moves
majestically onward, achieving new fame, greater
power, a wider circle of influence. Directed by a
management that  has always happily
ability and discretion, the Royal long since attained
the goal of all fire offices—a position where its great
wealth and ample resources make it practically in
vulnerable. The record of this great Company in
cludes successful encounters with exceptional ex-
of the first magnitude—that
have well proved its strength. It is only necessary
again to recall the incidence of the San Francisco
disaster to provide conclusive evidence of this fact.

combined

periences—disasters

Following that disaster, the Royal paid out in losses |

no less a sum than $6,250,000. In the four follow-

ing years, it restored the ratio of its reserve to the |

level at which it stood prior to that disaster while it
also wiped out the draft upon floating funds which
the payment of losses entailed. Since then, in 1911
and again last year, the position of the Company has
been yet further strengthened. With total assets at

the present time of nearly $103,000,000 and a pre- |

mium income of over $31,000,000, all indications
point to continued success and prosperity, a natural
extension of the vast operations and a steady increase
in wealth and resources year by year.
A FAvORABLE EXPERIENCE,
The following is a comparison of the Company’s
fire business for 1912 with that of 1911:—

1912, 1911.
Premiums after deduction of
re-insurances. .$19,991,336.76  $19,240,264.20
Net Losses. 10,132,172.66 7

Ratio of Losses to Premiums

50.7 63.2
Fire Fund at end of year.

16,060,000.00 1 Q,mm,n'lm (]

Again last year a new high record in the amount
of premiums received was achieved, and that, as the
Chairman pointed out at the recent annual meeting,
without any forcing or strain. The advance of some
$750,000 represents a purely natural development,
and brings the Company to a point where its fire
premium income is practically $20,000,000 a year.
The loss experience of the year was favorable, the
claims of $10,132,172, equal to 50.7 per cent. of the
premiums being actually as well as relatively lighter
than the satisfactory experience of 1911, and much
below the Company's average during its entire career.
It is interesting to note that since its organisation,
during the 67! vears from June, 1845, to December,
1912, the Royal has paid out in fire losses an enorm-
ous sum aggregating almost $240,000,000,

InMMENSE RESOURCES,

After meeting all losses and expenses of the year,
the Royal returns a fire underwriting surplus for 1912
of $2,551,070. Of this surplus, $1,460,000 is trans-
ferred to the Fire Fund, raising that fund to $16,-
000,000,
to meet the obligations of the Royal's fire depart-
ment, a reserve fund of $7,786,667 and a profit and
loss balance of $5,132834, making with the Fire

Fund of $16,000,000, a total of $
145 p.c. of the premiums of 1912,
of very great strength.

As usual, the
Royal's net premiums, net losses and loss ratio since
the opening of the present century.

R.070,501, equal to

It is a position

we show in the following table
It will be readily
seen that since 19o1 the fire premiums of the Com-
pany have increased by nearly 64 per cent, while the
normal experience has been such as to allow the
building up of reserves of such substantial character
as to permit conflagrations to be met with equanimity.
Net Fire

Premiums. Vet Loss.  Loss Ratio

1901. .$12,213,000 oY
1902, . 13,448,000 652.3
1903. .13 000

1904, 8,443,000

1905. 6,700,000

1906. ,699, 13,145,000

1907. 17,860,000 559,000

1908. . 17,975,000 9,439,000

1909. . 18,436,000 9,026,000

1910. . 18,966,000 9,369,000

1911, . 19,240,000 10,240,000

1912 19,991,000 10,132,000

‘ll'nlt'ln.ln‘rl-.nhd‘ 'I.‘ur.nnm conflagrations,
+8San Francisco conflagration,

T Lire DEPARTMENT.

It is truly said of the Royal's life department, that

| “judged by its performance, the aim of the Royal

Besides this Fire Fund, there is available |

in regard to its life department has heen to maintain
such an impregnable position that the assured might
come to rely almost as confidently upon its bonus
results as upon the due payment of the original assur-
ance.” For no less than 45 years the Company has
paid the same rate of profits on its participating con-
tracts. Last year, the Royal issued new life policies
for $8,750,085. Total premiums for the year, after
deducting reassurances, amounted to $3 837,357, and
interest, less income tax to $1,890,527. Claims
including bonus additions absorbed $3,459,523. The
life fund, which at the beginning of the year stood
at $48,018,015 was increased at its close to $40,514,-
489,
Tur Rovar v CaNapa,

The Royal entered the Canadian field so long ago
as 1851 and occupies in the insurance activities of
the Dominion that prominent position which is com-
mensurate with its ample resources and great
strength.  Its Canadian manager, Mr. William Mac
kay, and assistant manager, Mr. J. H. Labelle, are
well-kknown throughout the Dominion, and under their
able direction a large and increasing fire business
is transacted in all parts of the country. T'he Royal's
life department, of which Mr. R. A Mannings, of
Montreal, is secretary, also shows steady expansion
in its Canadian business. The magnificent position
occupied by the Royal and the skill of the Canadian
management are sound guarantees that with the ex
pansion of the underwriting field throughout the
Dominion, the Royal's Canadian interests will

grow
year by year, becoming an increasingly

mportant

factor in the progress of this great Company, on
whose future development he would be a hold man
who would set limitations.
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Guardian Assurance Company

Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $33,000,000
Deposited with Dominion Government, over $600,000

Canadian Branch Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES . M. LAMBERT, Manager.
J. O GRAVEL, BERTRAM E. HARDS,
K. W. BLACKWELL, Assistant Manager.
TANCREDE BIENVENU. J

6z |
(FNSURANCE COMPANY ; Head Office : 112 St. James Street, Montreal

K LIMITED D% |

(3\\ l,ﬁ,!?) « DRECTORS +
J. Gardner Thompson, Prasident and Managing Director.
y AL.

CANADA BRANCH HEA'%'EXFFICE. MONTRE ). W. Binie, VieaPresident and =

William Molson Macpherson. Esq. | Sir Alexandre Lacoste, M. Chevalier, Esa., Wm. Molson Macpherson, Esq.

T. J. Drummond, Esa.. A. G. Dent, Esq J. C. Rimmer, Esa., John Emo, Esq

, Esa,

Sir Alexandre Lacoste, M. Chevalier, Esa.
T. J. Drummond

J. Gardner Thompeon, Manager.

—_——

]
the Northern Assurance Co. Limited

“Strong as the Strongest"

HEAD OFFICE FOR CANADA,
Accumalated Funds, $38,800,000 86 NOTRE DAESIREET WEST,
@. £. MOBERLY, Suot, of Agencles. ROBERT W. TYRE, Manager.

WTHE OLDEST SCOTTISH FIRE OFFICE" .. THE ..
THE CALEDONIAN London Assurance
INSURANCE CO. OF EDINBURGH. . cogrps‘:z:ﬂ ON

H d o Founded 1808. IN(:()IPORA;;}) avAnAc;v_A[ CHARTER A.D. 1720
ea ffice for Canada, CAPITAL PAID UP $2,241,378
oommon“:' EXPRESS BUILDING YOTAL CASH ASSETS 22,457,413
i o Head Office for Canada, -  MONTREAL

Conadian Manager W. KENNEDY, W. 8. COLLEY, Joint Managers.
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 EEE— 2w | FIRE INSURANCE IN QUEBEC, 1912. 1
| & | z K Following the issue of the summary report for |
2% 22RE8 B g° T sbec’s Insurance Depart-
§§E§ g8u%3 ) £3 1912 of the Province of Qud)u: alysis of the last ‘
P leeAns 2 2™ e publish this week an analysis « e |
s i o 43 . T f the fire insurance organisations ;
‘ S ) . s of the |
i - year's operations « s a - !
3 e - ks : “.] carry on business under the ®gis of the prov !
] Z 4 which carry s 'sis is in the same form |
Ec22 @ R incial department. This analysis is ir o |
g~ga g = et skt he operations of the Ontario fire i
£ £ . g as that respecting the of Y issue of April 6
& s - ol ik red in our issue : .
~ E -ompanies which appea 5 e . |
| ® - §- po P is a considerable difference in the scale of the i
oo |e 2% ['here is a considerable inclal juri i
| 83 Hrovinei s-
gﬂ | ®228ER|8% a operations of the companies un(l::‘r I _ X
2° |wg gEe|g =3 licti in the two provinces. The Ontario com- |
] e = @ wction &
g L '§ § e reported for 1912 assets of over $13,400,000, ]
= anies re above $2 000
£ 5 = ?, g 'ln premium income for the year of abov e -‘h-ﬂ“’“’- l
$0ul 3 g° oo piaks actically $476,000,000. Whereas, the
PR > and risks of practically $47 \
. §5ES 8o é S ssets of $3,200,000; a premium
a EE - Quebec figures show assets of $3,200,000; ar 1
z ke - 2 $e "‘\ yme last year of $671,000 and risks of 8 :]";‘
I - a me . g : s aC g or
< P 51888 & o % : This contrast is perhaps to be acountec
N 2%l wa ‘ete (B @ lions. 1s : arts of “old
= 2893 VX moea o s act that the thickly-settled parts
z38%2 2 'R - w o by the fact that th ) / .
) ~ Y . . f large villages and small
o — ° @ Ontario,” with a multitude of larg ble field for
- - & | avors: e fielc (
g ‘ - =% towns offer a considerably more favorable ll than
| - w = i . " I insurance idea thi
-3 it 383582|% ZE the propogation of the mutua f Quebec. As a
o E B8 wcdscgle Ch less thickly populated province of Quebec 1o
g = @ -e 7 h o0t = 1Lere m « pC-
pos! ; = ‘J"’ - = e - result of favoring conditions and (|l.~&rtt|nn‘ n e
g ! . 53 tion. several of the cash mutual companies " \‘l
'y + R 108, i thed 4 ir own fielc
o M - »hele g adinlul ovince have attained in their «
- E 222833 g adjoining prov e
.8 : T |&g| 2885212 g uite an important position. o -
] T | B2 | »gwBIR|8 § 2 4 » » business of the provincial companies
= by 2 business o |}
3 a 3 E &8 == %8 In Quebec, the bu: he four classes of
@ & : & | ) ol is fairly evenly divided between the to th it
o © mausYRI2 . Py b o ck companies, the cash mutuals a
¢ = - L2325 |% » o8 them, the joint stoc ! icipality and parish
g s 53 ~s8888(2 8§38 purely mutuals, and the municipality dl "7 in
8 & = - ) ; fewer than 9
> B l NS RSN od B o f which last there are no .
Sy - w 2302 g8 S% mutuals, of which I teats 1-
- Hoaad g sations, the most in
Ho® g = e 3 ince.  Of these organis S,
the province. . the
€ w 3 2 g *3 ‘l t individually are the two cash mulualsv;l
g a § 13 g 2 g'% it | Rn{n-illc and the Stanstead and Sher-
18 ) - : i P N
;=. 5 s Ei‘-g s g AN Missisquoi .llll( : mpanies have been established
- ] i these compad N .
N = “ L -1 brooke. DBoth i2os of high-class
e B — ‘ t 82 ears and include large holdings of g ”
- | ) DR R |» e E- many years at . o asons which |
™ 253y 23288 8 a i,; .curities among their assets. For rea: - |
S58%| b @ 8 08 | & R secu < he luring recent years
4 ¢ 383 "8V e |2 . 3 will be familiar, there has been d ly-
E % =L —l § 18 Jotable recession in the business of the l“"l b
i -~ - a nota . ince 1910, their
- ~ 53 mutual companies, and although RIS I?A isks at
is 23853 3 P ag iness has been on the up-grade again, their risks
z% R 5 E2 business has b ) ess than one-half
£ w3 E B & ° last were considerably less the
a 3 R = % December 31 las in August, 1908. Of ad-
! - 1% ¥ g 4 of the amount reported in August, ) L by e
3 - ;ai mitted assets amounting to $1,137,497 reported by
{ - 2 . te JeTe UNassess-
g P ten purely mutual companies, $991,240 were und fi-set
4 : - 4 | notes. The tangible assets of $146,257 are ofi-
- - °© (¥ e “ . a year ago,
: < s L0 by liabilities of $88,319. Compared with a year ag
-~ g RS DA . 4. i shile P ASSC
g - 2 P & 2 3 an i red position, for while the assets
‘ T2 .3 EEE TE & N peoven § han a year ago,
£~ .22 g TE8 reported are some $15,000 lower than a )
a8 ~3 c 82 § I s educed $27,000.
-t 2 3 BT | liabilities have been reduced $27, es operating
xSy q .£8 n ioi tock fire companies Opers
av24d 8 ,a¢ I'he four joint s have found
] ! g% 2 I B vincial auspices do not seem to ha
- gd.: " e §8 under provincial aus A combined ratio of
g E. 28 . (- 5 g 1912 a very favorable year. ! ¢ v ocent
g8ge . - 88 - v ey sceived of over 064 per ¢ .
e8g_5 . SE3 losses paid to premiums re Wwgests
SE_% . £3°¢ igh expense ratio of 43 per cent. sugy
Mx8282 ° % ET é and the high expen: d Iv one of them had a
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LONDON &
L LANCASHIRE !

FIRE

INSURANCE COMPANY

LIMITEC

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

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

LONDON&
LANCASHIRE

GUARANTEE &

ACCIDENT
c*

TORONTO

HEAD OFFICE - - -
MONTREAL BRANCH: Thomas F. Dobbla, Resideat
Secretary, 164 St. James St.
QUEBEC BRANCH : C. E. Sword, Resident Seeretary,
81 St. Peter St.
WINNIPEG BRANCH: A. W. Blake, District Secretary,
Casada Bullding, Donald Street.

The

Public Liability, Plate Glass.
CARADIAN DIRECTORS.— Hon. C. 4. Doherty

(anadian Manager,

Yorkshire Insurance Co., Limited

of YORK ENGLAND.
ASSETS, $13,000,000

FIRE INSURANCE granted on every description of prope
LIVE STOCK INSURANCE, This Company has a large
FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, totransact Live Stock Insurance in the Dominion.

APPLICATIONS FOR AGENCIES are invited from responsible persons,

ACCIDENT DEPA RTMENT., - Personal Accident, Sickness, Rmployers' Liability, Elevator Liability, Teams Liability,
Alphonse Racine, Esq.
P. M. WICKHAM, Montreal.

Established 1824.

rty at Tariff rates.
Live Stock business in England and elsewhere, and is the

G. M. Bosworth, Esq. Alex. L. MacLaurin, Esq.

WESTERN

Assurance Company
Incorporated in 1851,

ASSETS over $3,000,000.00

LOSSES paid since organizalion o! Com-
pany . : . over $56,000,000

DIRECTORS
Hea. GEO. A. COX, President.  W. R. BROCK, Vice-President.
W. B. MEIKLE, Managing Director.
ROBT. BICKERDIKE, M.P. Z. A. LASH, K.C., LLD.

D. B. HANNA E. W. COX
JOHN HOSKIN, K.C., LLD  GEO. A. MORROW
ALEX. LAIRD FREDERIC NICHOLLS [C.V.0.
AUGUSTUS MYERS COL. SIR HENRY M. PELLATT,
JANES KERR OSDORNE E. R. WOOD

HEAD OFFICE TORONTO

FOUNDED 1792.

INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA.

CAPITAL, . . .
SURPLUS TO POLICY HOLDERS .
. 17,816,188.57

ASSETS s '
LOSSES PAID EXCEED . .  159,000,000.00
ROBERT HAMPSON & SON, LIMITED

GENERAL AGENTS FOR CANADA, MONTREAL

$4.000,000.00
8,844,871.95

LONDON MUTUAL
FIRE INSURANCE CO.

HEAD OFFICE TORONTO
ESTABLISHED 1859

Assots on December 3ist 1912 - - $1,012,673.58
Liabilities on Decomber 3ist, 1912 - $368,334.8!
SURPLUS on December 3ist, 1912 $644,338.77
Security for Policy Holders - - - $1,031,161. 17
F. D. WILLIAMS,
Managing Director

Fire Insurance Expiration Books 50c. & $2.00

THE CHRONICLE, - MONTREAL.
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ELIMINATION OF ACCIDENT “FRILLE."

Recommendations by Committee of
Association—Agreement by the
Doubtful.

International
Companies Still

recommendations of the standing committee
of the Accident and Health section of the Interna-
tional Association of Casualty and Surety Under-
writers regarding the elimination of “frills” in acci-
dent policies, and therefore, the standardisation of
the policies have now been formulated, and are sum-
marised below. It is said that this problem has now
4 somewhat better chance of solution than before.
But it is still doubtful whether all the companies con-
cerned will agree to the proposals. “If under the
crcumstances,”  remarks the Boston Standard, in
commenting upon this subject, “it should again be
found impossible to secure concerted action in the
matter, it would appear hopeless to make any fur-
ther attempt in this direction.”

The

Tur CoMmMITTEE'S RECOMMENDATIONS.

1. That no policy be issued without signed applica-

2. That children’s insurance be eliminated.

3. I'hat beneficiary insurance be eliminated.

1 That no specific mention be made in any con
tract of the payment of loss by reason of sunstroke,
freczing, gas or poison.

5. Death, dismemberment and loss of sight—single
indemnity. ‘That the payments for death, dismem-
berment and loss of sight be limited as follows:
Life, principal sum; both hands, or both feet, or
sght of both eyes, principal sum; one hand and one
foot, principal sum; either hand or foot and sight of
one eve, principal sum; either hand or foot or sight
of one eve, one-third principal sum. Loss shall
mean, with regard to hands and feet, dismemberment
by severance at or above wrist or ankle joints; with
regard to eyes, entire and irrecoverable loss of sight.

PARTIAL INDEMNITY.

6. Partial Indemnity—Single Indemnity.—Or, if
weh injuries independently and exclusively of all
other causes, shall continuously partially disable the
insured from the date of accident, or continuously
partially disable him from the termination of a period
of total loss of time, the company will pay, for not
exceeding twenty-six consecutive weeks as follows:

(1) A weekly indemnity of one-half the rate for
total loss of time during that portion of the period
throughout which the insured suffers such total dis-
ability of at least 50 per cent. of his business time.

(2) A weekly indemnity of one-quarter the rate
for total loss of time during that portion of the
period for which the insured is not entitled to a
benefit under the preceding clause, but throughout
which he is disabled from performing one or more
important daily duties pertaining to his occupation.

=, Double Indemnity.—If such injuries are sus-
tained (1) while a passenger in or on any railway
passenger car or vessel licensed for the transportation
of passengers, provided in either case by a common
carrier and propelled by mechanical power (exclud-
ing injuries sustained while getting on or off or being
upon the step or steps of any railway or street railway
car), (2) while a passenger in a passenger elevator
(excluding elevators in mines), or are caused (3) by
the burning of a building while the insured is therein,
provided the insured was in the building at the com-

'
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the company will pay double
under part of this

mencement of the fire;
the amount otherwise payable
‘mliC\:

8. The use of the words “external and violent” in
connection with the phrase “accidental means” in the
insuring clause of the policy.

0. The adoption of a clause excluding bodily in-
juries which shall result directly or indirectly from
the bites or stings of insects, or from ptomaines, or
from disease in any form; or any bodily injury, fatal
or non-fatal, sustained by the insured while par
ticipating or in consequence of having participated
in weronautics.

10. The adoption of
demnity  for certain
motorboat accidents as follows:
<ustained by the insured while driving or cranking
an automobile, motoreyele or gasoline motorboat the
company will pay only one half of the amount other-
wise pavable under part of the policy.

a clause providing special in-
automobile, motoreycle, and
1f such injuries are

AccrMULATioN BENEFT CLAUSE.

11, The adoption of an accumulation benefit as fol
lows: Commencing with the second year of this
insurance, § per cent. hall be added annually to the
principal sum of the first year until such additions
<hall amount to 50 per cent,, and thenceforth so long
as this policy shall be maintained in force, the insur
ance will be for the original principal sum, plus the
accumulations.

\nd hereafter no substitute shall be offered for
above accumulations either by rider, indorsement or
the issuance of a policy giving the acumulations n
full, with or without an additional premium,

12, It is also unanimously agreed that no policy
of accident insurance should be issued during the
vear 1014 giving greater benefits or introducing into
accident policies features providing benefits not con
tained in policies that are now proposed to be issued
even for an additional premium.

13. That companies shall be privileged to give full
coverage for automobile accidents for an additional
premium of not less than $2 for each $1,000 prin-
cipal sum, and $5 weekly indemnity, and that a prem-
ium of not less than $1,20 per $1,000, death  and
dismemberment policies shall be charged.

The companies have been already asked to assent
to the recommendations and to sign an agreement
of willingness to adopt them,

LONDON AND LANCASHIRE LIFE.

\Mr. W. Aeneas Mackay, general manager London
and Lancashire Life and Geeneral Assurance Asso
London, England, arrived in Mont-
real a few ago, accompanied by Mr. Alex.
[iscett, manager for Canada. The latter gentleman
was present on the occasion of the annual meeting
held recently at the Head Office in London.  Mr.
Mackay and Mr. Bissett will leave early next week
for the West on a tour of inspection, and will be
absent from Montreal about three weeks.
a4 most I'r""
future

ciation, Limited,
days

The busi-
ness of the Association in Canada is in
perous condition, and the outlook for the
under the management of Mr. Bissett is very encour-

aging.
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| COMMERGIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life Fund, and Special Trust
Funds, .. . 68056830
” Total Annual Income exceeds 39500000
Total Funds exceed “8000000
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 :—
Commercial Union Building,

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Paid $590000
Fire Premiums 1912, Net $2,421,745
Interest, Net . 127.350
Total Income _@g§42095

Funds . « « « « « « - $4000000

Deposit with Dominion Gov'nt
In addition to the above there is the further

guarantee of the Commercial Union Assurance
Company Limited, whose Funds exceed
$115,000,000 . . . . S S
APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:—
Commercial Union Building,

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

Surplus over Capital and all Liabilities oxo0eds
$10,000,000

Canadlan Branch
15 Wellington Street East, Torento, Ont.

H.M.BLACKBURN, Manager

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

|

INSURANCE

Phaenix of Hartford

Company

Total Cash Assets : $11,404,634.19
Total Losses Pald : 70,700,545.46

J. W. Tatley, Manager.
MONTREAL.

Applications for Agencies Invited.

|

MONTREAL MONTREAL
W. 3. JOPLING, J. McGREGOR, W. 8. JOPLING, J. McGREGOR,
Assistant Manager Manager Assistant Manager Manager
s U N INSURANCE Total Funds Exoved e :I:':ﬁnlnmm
OFFICE $109,798,258.00 $9,000,000.00
FOUNDED A.D. 1710. FlRE AND LIFE‘

North British and Mercantile

INSURANCE COMPANY

DIRKCTORS
A. l!n-mn, KsQ., Chairman Cuas. F, Sism, Kag
G. N. MoNCEL, EsQ. Wa. McMAsTRR EaQ.

Head Office for the Dominion:

80 St. Francois Xavier Street - MONTREAL.
Agents ia all the principal Towns In Canada.
RANDALL DAVIDSON, Manager.

ANGLO -AMERICAN

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

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

The MONTREAL-CANADA
FIRE INSURANCE COMPANY

ESTABLISHED 1889,
L. A. LAVALLEE, President. F. PAGE, Provincial Manager.
2 ROOM 21, DULUTH BUILDING,
Head o‘f'“z Cor. Notre Dame & St. Sulpice Sts.
MONTREAL
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PRESENT DAY LIFE INSURANCE FEATURES | At the end of 1011, the figures for 1912 not being \
AND TENDENCIES. available, the policy loans had increased to $22,000,- '

. 7 ) ident, Ac-| 909 or 14.2 per centum.
(Address by Col. W. C. Macdonald, Presicer X The value to the pohcyhohlcr of being able to

tuarial Society of America, at the annual meeting.) I i
! borrow on demand and upon easy terms on his policy
(Concluded from p. 8or.) may not be questioned. ~Experience indicates, how-
ever, that a comparnli\"icl_v ;mall ;nmum of the loans
o T A . . secured are discharged before the maturity of the
The liberalizing of th‘e pol;‘cy ct(:ntracts which ‘:w‘s contract, and they ngot infrequently pave thi way to
taken place In recent years has Heeh most marked, | yq gurrender of the policy. Is our liberality in this
and the present day contract with its entire absence | Lo Coact altogether wise? )
of conditions and ~restrictions, its various non-for- pe g ’
feiture privileges and instalment options and dis- Erpecrs oF THE ANNUAL DIVIDEND SYSTEM.
ability benefits. etc., presents &t mttérestmg cor'\('rzhl The abolition of the deferred and the compulsory
2 the contracts of even quarter of & cemur)“\go. adoption of the annual dividend system was one O
These added benefits and privileges qx;e gt:ca\) t0 | {he important provisions of the New York law. Tt
the advantage of the policyholder, bt J gO\cnu}\?m no doubt, had led to abuses, but they were not of a
q:m«ll:xrdfzed policies had been adopted some YEArs | yaiyre which it was impossible to remedy. Its
ago it will hardly admit of argument that the policy- | retention accompanied by a proper system of account-
holder of to-day would not be in the enjoyment of ing and the prohibition of estimates would have
as liberal a form of contract or one embodying S0 | precerved a plan of insurance which appealed to
many benefits as that which he is now c.n.mlml to | many, and which possessed some distinct advantages,
receive, Improvement and progress in this respect | particularly in connection with the insurance of

y av slower. e lesson is e :
would have been slower I'he lesson is obvious We | ynder-average or cub-standard lives.

LIBERALIZING OF Poricy CONTRACTS.

should seek by 1'.“m.\]mi“" lo s:lfc-.gu:\rd. merely .“"“h' The adoption exclusively of the annual dividend
out unduly restricting or interfering with the liberty | cystem and the general demand which has heen
of contract. created for this form of contract has, combined with

the liberalization of the policy contract, resulted in
o .y a form of competition which may not prove alto-

In one respect T am inclined to share the opinion gether  healthy. Competition to-day is drifting
entertained by some others and think that it is ques- | almost entirely into a question of lowest net cost
tionable if we have not gonc too far, viz., in the | and highest cash surrender values. The desire, we
granting of high cash surrender and loan values, the | might even say the necessity, in order to meet com-
full reserve value being in some instances guaranteed | petition to declare large dividends is already apparent.
after a policy has been but a few years in force. | Danger is not likely to arise when financial conditions
Doubtless this may be of advantage from a canvas- | are favorable as at present, when trade is good and
sing standpoint and facilitate the work of the agent | the earning power of the companies is gradually
by adding to the apparent attractiveness of the policy | improving. 1f a day of reckoning comes, and 1
contract, but it unquestionably facilitates the “twist- | would not wish to be considered pessimistic, it will
ing” of business, and in the event of unfavorable | be when financial and commercial depression ensue,
circumstances, external or internal, which may have | when the earning power of money is reduced with
the effect of creating a want of confidence, must | consequent variations in the values of securities, and
tend to increase withdrawals. We are in this way | when losses on investments may occur or other un-
placing a temptation before a policyholder to sur- foreseen contingencies arise. I'he maintenance of
render his contract, and thus deprive those dependent substantial surplus reserves—greater than would be ',
upon him of the protection which he had thus pro- requisite under the deferred dividend system—is an |
vided for them. The policyholder who can with- | important necessity in order to properly safe-guard |
draw the full reserve value of his policy will, under and protect the company in such an emergency, as
certain circumstances, be undoubtedly and unneces- the temptation to maintain the rate of dividend
sarily tempted to do so. We can all perhaps cite beyond that which prudence would justify will be
cases which have come under our observation in great. Statutory limitations as to the amount of the
practice where a person holding several policies in surplus reserves a company may hold are not only
the same or different companies has, after careful | unnecessary, but may be fraught with danger. The
enquiry, decided to surrender the policy yielding the wise legislator will seek to encourage and not restrict
most favorable surrender value. the bqilding up of surplus reserves within all reason-
Poricy LOANS. able limits. The keenness of present day competi-

The high cash value arries with it the accompany- tion will impel us in the opposite direction and will
. m ash va s e accompany be sufficient to ensure that the accumulations are not
ing privilege of high loan values obtainable on de- | excessive. Tt may not be b sans the ¢ ;
mand and ofi | oSt Lo alit " bablv - O ) A y any means the company

b upon  mos l'f-‘il»v.l:l e terms, probad’y which is paying the highest scale of dividends which

|3mrc avorgbl_cl than can be otherwise secured. The | will experience the greatest measure of strain. On
effect of this is making itself felt in a marked degree | the contrary it is not unlikely that it will be greater
at the present time. At the.cnd of 1905 the tql:ﬂ in those somewhat lower down in order who are
amount ('vf the policy loans in companies reporting | straining their resources that they may equal or excel
to the New York Department amounted to $106,- | their competitors ’
710,000, equal to 8.8 per centum of the reserve values. =
In 1912 the loans had increased to $525,589,000, or
equal to 15.2 per centum. In Canada at the end of While the business to-day may present problems for
1905 the policy loans amounted to $9,679,000, or careful and conservative consideration, yet there is
106 per centum of the amount of the policy reserve. good ground for high hope and confidence as to the

Have wi GONE TOO FARr?

CONFIDENCE IN THE FUTURE.
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Assurance Corporation Limited

1" " # OF LONDON, ENGLAND = 1" i

TRANSACTS:
Personal Accident, Health, Liability,

Fidelity Guarantee and Fire Insurance.

Most Liberal Policles Issued)

Offices: MONTREAL, TORONTO

Managers for Cannda, GRIFFIN & WOODLAND.
JOHN JENKINS, Fire Superintendent.

The Employers’ Liability

Canadian
Government

Deposit : 1 1

STANDS FIRST
In the liberality of its Pol-
loy Coniracts, in financla!
strongth, and In the liber-
ality of Its loss seftlements

THE CANADA ACCIDENT ASSURANCE GOMPANY

HEAD OFFICE: Commercial Union Building, MONTREAL

CAPITAL $500,000.00

Personal Accident, Sickness, Plate-Glass, Guarantee and Liability
Insurance.
Board of Directors:
Hom. S. C. WOOD S. H. EWING Hon. N. CURRY 4. 8. N. DOUGALL JAMES MCGREGOR  T. H. HUDSON
T. H. HUDSON, Manager.

TORONTO :
Traders Bank Bullding

VANCOUVER WINNIPEG
PFOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

of LONDON, England
Accident, Health, Employers’ Liability,Guarantee ana Plate Glass Insurance
UNRIVALLED SECURITY LIBEERAL POLICIES
ASSETS EXCEED $11,250,000
CLAIMS PAID, over $46,000,000

Canadian Head Office - - - - TORONTO, Ontario

CHARLES H. NEELY, General Manager for Canada and Newfoundland.

MONTREAL
Merchants Bank Bullding

The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,

112 ST. JAMES STREET, MONTREAL, CANADA

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

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

ASSETS OVER FIFTY-SIX MILLION DOLLARS.
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future. The business is better and freer from per-
nicious influences than it has been in the past. The
benefits to the policyholder have been greatly in-
creased, and insurance protection has been placed
within the reach of many to whom it has hitherto
been denied. Heretofore its chief care has been the
protection of the widow and orphan, but to-day we
see its strong right arm reaching out to assist by the
application of educational and practical methods in
the conservation and preservation of human life.

LIFE ASSURANCE IN THE UNITED KINGDOM.

Interesting total results of the life assurance and
annuity business of the United Kingdom are sum
marised by a London correspondent of the N. Y
Spectator, from the newly-issued blue book dealing
with the business of 1912.

NeEw BusINESS.

The returns of the ordinary companies established
within the United Kingdom are divided as between
business within and  without the United Kingdom
The number of new policies issued “within” was
245,137, for sums assured totalling £40,700,241, and
producing in single premiums  £300,245, and yearly
renewal premiums of £1,083,241. Each item shows
4 decrease when compared with the previous year
as follows: Number of policies, 2,478, sums assured
£3,005,478, single premiums £7.780, and yearly re-
newal premiums £197,073.

The business of the industrial companies establish-
ed within the United Kingdom is confined to the
United Kingdom. The number of policies issued
was 7,007,177, assuring £70,500,272. In number the
policies show a decrease of 257,077, but no compari-
son is made as regards amount.

REVENUE ACCOUNTS.

Of ordinary companies established within
United Kingdom the life assurance fund at the be-
ginning of the year amounted to £348,200,716, and
at the close to £350,775,216, showing an increase of
£11,505,500. The premiums (new and renewal) on
business within the United Kingdom were £26,471.
580, an increase of £007,260; and those on business
without came to £3,231,637, an increase of £101,553.
The amounts received in respect of annuities, both
within and without the United Kingdom, show a
decrease: the former producing £2,177.452, a de-
crease of £17.450, while the latter yielded £04,015, a
decrease of £303. Interest, less tax, at £13,670

720,
Jdiows the substantial increase of £303.872. Under
the heading of increase in value of investments
£47,181 is returned, and under that of “miscellanec s
£210,720.

Industrial companies show premiums of £16,277,-
500, an increase of £570,205, and interest, less tax,
£1,716876, an increase of £115,483.

Companies established out of the United Kingdom
show, in respect of business “within”:  Premiums,
£1,558,052; annuities (receipts), £398,242.

BALANCE SHEETS.

The ordinary life companies established within the
United Kingdom show a capital of £16,318,900, and
life and annuity funds of £355901,250; while in-
dustrial companies have a capital of £2,515,950 and
funds of £52,462,502, the total life and annuity funds
thus being £408,363,758.

ASSURANCES IN FORCE.

Of considerable interest is the statement of assur-
ances in force taken from the last valuation returns,
A summary of the figures is as follows :—Ordinary
companies, with profits, 2,522,080 policies in force
for £675,226,500; without profits, 445.400 for £151.-
010,004 ; annuities, immediate, 40,049 for £2,521828;
deferred, 26,905 for £512817; industrial companies,
35,475,381, for £353,100,702. With profit policies in

the |

ordinary companies chowed an increase last year of
81,404 for £10,432.247, and without profit policies an
increase of 23,083 for £7,480,717.

COMMISSIONERS’' VIEWS OF FRATERNALS.

At a recent convention of the United States Insur-
ance Commissioners held at Chicago, an important
series of resolutions was passed regarding combined
action on the subject of fraternal insurance. The
resolutions pointed out that it is to be expected that
action in various ways will provide in the near future
4 uniform code in practical operation for the super

vision of fraternal societies in about 34 states e
resolutions proceed :— _
Whereas your committee finds that the idea 1s

becoming more and more prevalent in the public mind
that fraternal societies are not organized as mere
post-mortem organizations to furnish temporary pro-
tection, but for the purpose of furnishing permanent
protection to their members based upon sound insur-
ance principles, and

Whereas a great many societies organized on the
\ co-called post-mortem plan or the method of collect-

ing assessments only as needed, have resulted in the
insolvency of a great many fraternal societies and
in injury to.hundreds of thousands of innocent hold-
ers of certificates in such defunct institutions, many
of whom have paid their assessments into such cur-
rent cost collection organization for many years

“MisLEADING, UNSOUND AND UNSCIENTIFIC.”

Whereas this system when applied to whole life
insurance contracts is, in itself, misleading, unsound
and unscientific life insurance, resulting in untold
injury brought about by lack of proper information,
misinformation or even fraud; now, therefore, be 1t

Resolved, that it is the sense of the committee that
it is the duty of the various states to protect their
citizens against such impositions and to provide by
statutory enactment that all whole life
issued Dy fraternal societies shall be on a basis that
| can insure to the members of each society a reason
| able certainty that the obligations of the society to
| pay to the beneficiary after the death of the assured
the amount of the face of the policy as provided in
the contract between a fraternal society and a mem-
ber thereof, will be carried out, and be it further.

Resolved, that statutory enactments should provide
for any necessary enlargement of charter powers for
the classification of membership within every society,
and be it further

Resolved, that notice to cach individua! member
of every society shall be given as to such members’
class, and the condition thereof, giving cach class the
full benefit of the contributions of the class, and be
it further

Resolved, that adequate rate classes shall be entitled
| to paid-up, surrender value and extended insurance

features.

contracts
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BRITISH AND CANADIAN
UNDERWRITERS

of NORWICH, ENGLAND,
I1SSUING POLICIES OF THE

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

e
AGENTS WANTED AT ALL POINTS IN THE DOMINION.

Head Office for Canada, TORONTO
Head Office for Province of Quebec, MONTREAL “

JOHN MacEWEN, Superintendent for Quebec.

MOUNT ROYAL ASSURANGE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE: MONTREAL

President. Hon H. B, Ruiaville Vice President, J. M. Wilson
J. €, CLEMENT, Jr,, Qeneral Manager

Responsible Ageats wanted in Montreal and Province of Ouehch

Union Mutual Life Insurance Co.
O! Portland Maine.
FRED. E. RICHARDS, President.

Accepted value of Canadian Securities held
by Federal Government for protection of policy-
holders, $1,206,376.

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 |. JOSEPH, Manager,

SOLICITING INSURANCE FOR

THE MUTUAL LIFE

INSURANCE COMPANY OF NEW YORK
IS ONE OF THE MOST LUCRATIVE OF
CALLINGS.

Are you in the business to stay? Choose a Com-
pany good enough for you to stay WITH, and strong
enough to stay with YOU, during your whole career;

The oldest Company in America, which began busi-
ness seventy years ago, {s bigger, better and strong-
er now than ever before, and will be still bigger,
better and stronger geventy years hence;

Not the Company which YOU must {ntroduce, but
the Company which introduces YOU wherever you go.

The Company whose better gelling policies earn most
for you in the way of commissions;

The Company which furnishes the insured the
largest protection for his money.

——————————

FOR TERMS TO PRODUCING AGENTS, ADDRESS
George T. Dexter
2ad VICE PRESIDENT
34 Nassau Street New York, N.Y.

151 St. James Street, Montreal.

THE LAW UNION & ROCK

INSURANCE CO. LIMITED, LONDON. Founded in 1809
Assets Exceed - $47,500,000.00

Over $10,500,000 invested in Canada.
FIRE and ACCIDENT RISKS accepted.
Canadian Head Office: 112 St. James Street, Corner Place d'Armes
MONTREAL.
Agents wanted in unrepresented towns in Canada.
W. D. AIKEN, Superintendent, d. E. E. DICKSON
Accident Dept. Canadian Manager

ROYAL INSURANCE COMPANY LIMITED.

NOTICE TO AGENTS.

A.ﬂenta of this Company can refer prospective assurers to our
unique record of having paid the same rate of profits to our

policyholders for the past 45

$112,000,000, Assets over $

terms to Agents.

years.

48,000,000. Most favourable
Address the Secretary,

Insurances in force over

Royal Insurance

Company Limited, Life Department, Montreal.

QUEEN INSURANCE COMPANY.

FIRE INSURANCE ONL

‘ WM. MACKAY, Manager.

y—ABSOLUTE SECURITY

J. H. LABELLE, Asst. Manage®
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FIRE INSURANCE IN CANADA, 1912.
Figures shown in Preliminary Report of Depart-
ment of Insurance—A More Favorable Year than

1911,

As we go to press, we are in receipt of a copy of
the preliminary report of the Dominion Department
of Insurance covering the business of 1912. At the
present, a few of the leading figures regarding the
fire business of the year must suffice; the exclusive
statistics which are annually compiled by Tue CHRON-
cLe from the Government figures will follow in due
course.

The statistics now given would
for the fire companies as a whole, 1012, was a slight-
There was again

seem to show that

ly more favorable year than 1011.
a very large increase in the
Gross risks taken by all companies during the year
aggregated $2,374,201,732, an increase approaching
the figures for 1911,
The totals in respect of the various classes of com-

business transacted.

£400,000,000 over recorded

are as follows:— Canadian, 582,420
British, $1,148,306,318; -American and French com
panies, $572,282,088,

panies 865

RESULTS OF 1012

The following are in brief the results achieved by
the various classes of companies last year:
received met premiums of

Canadian companies
S net losses of $2,580,805, a

85,003,400 and incurred
ratio of §1.00 per cent. This compares
premiums of $4.727,141, net incurred of
$2,500,377 and a ratio of 53.08 in 1911,

British companies received net premiums of $12,-
092,125 and incurred net losses of $6,151,121, a ratio
of 5087 p.c. This compares with net premiums of
811,205,604, net losses incurred of $6,020,035 and a
ratio of 53.80 in 1011.

American and other companies received net prem-
jums of $6,038,084 and incurred net losses of $3,033.-
510, a ratio of 50.23 pc. This compares with net
premiums of $4,642,420, net losses incurred of
$2,272,517, and a ratio of 48.95 in 1911,

The whole of the companies received net prem-
iums of $23,104,518, and incurred net losses ©
$11,771,430, a ratio of 5075 pc. This compares
with net premiums of $20,575,255, net losses incurred
of $10810,929, and a ratio of 52.54 in 1911,

In the case of each class of companies,
again a fall in the rate of premiums
cent, of risks taken.

with net

losses

there is
charged per

The Canadian Railway Accident Insurance Com-
pany, of Montreal, has appointed Mr. Robert Welch
as assistant manager. The General Manager (Mr.
John Emo), informs us that Mr. Welch is a man of
twenty years' practical experience in the casualty
business and he will no doubt, prove a valuable addi-
tion to the executive staff of the Company.

- * * *

Mr. Alexander Mackey, general manager of the
Law Union and Rock Insurance Company of Lon-
don is spending some time in the United States.

COMPULSORY INSURANCE IN GREAT BRITAIN:
A FRANK CRITICISM.

A strongly phrased editorial in the London Insur-
ance Record regarding the National Insurance Act
in Great Britain confirms the impression that this
experiment in state insurance is not the striking suc-
cess which the various political communications sent
over to this side regarding it acclaim that it is.
Commenting upon a recent statement by the Prime
Minister that experience had suggested some amend-
ments to the Act, our contemporary says: ““That
the Act is not viewed with favour by the mass of
the population is becoming more and more apparent,
even to its hard and fast apologists; but if, as has
been stated, the amendments to be introduced on
behalf of the Government arc confined to giving
fresh advantages to Ireland, to altering the provisions
relating to casual labour and providing 2 reduced
ccale of benefit for this latter class, it is obvious that
only a very little will have been done towards making
compulsory insurance generally acceptable.  Con-
sequent perhaps upon disastrous experiences at the
polls, the outspoken criticism of the Act at the recent
Friendly Society Conferences and elsewhere, the
obvious exasperation of employers of lahour at the
endless irritations and worries with which they are
visited, not to mention the resentment of the majority
of the workers to a deduction from their wages, there
have just recently been a succession of reluctant
admissions from prominent members of the Govern
ment that all is not well.”

Comrursory Goop SAMARITANISM,

“I'he Chancellor of the Exchequer,” proceeds our
contemporary, ‘‘has very considerably modified the
transports in which he has hitherto been wont to in-
dulge when referring to the measure which was to
assist in making a new Heaven and a new earth for
the struggling workers. The description of the Act
as a species of ‘rare and refreshing fruits’ of the
od. for 4d. brand not appearing to find favour with
the multitude, Mr. George has now arrived at the
conclusion, as expressed in a speech at Criccieth on
Sunday last, that it really is a plan for enabling the
people to bear each other’s burdens. The poor have
long been noted for the kindness they show towards
each other, but their acts of mercy have been volun-
tarily performed. To be compelled to assume the
character of a good Samaritan, under the threat of
a substantial penalty, is a different matter entirely.
Moreover, it is not at all proved to the satisfaction
of those who find themselves caddled with an addi-
tional burden that their celf-sacrifice is for the benefit
of their fellows. Certainly it must come a3 a rude
awakening to them to be told by the sponsor of the
Insurance Act that this measure, which he had pre-
viously led them to believe was to be of great ad-
vantage to all, is merely intended to compel one to
help another.

Nor 1o ProrLe’s LIKING.

“I'hat compulsory insurance is not to the liking of
British people,” continues the Record, ™5 certain, and
although Mr. George affects to believe that the Act
is working out all right—'It has had a rough winter;
but that is over. There is soon to be an outburst of
splendid summer,’—it is satisfactory to know that
the need for its amendment is considered imperative
by those in high places.  When the Government give
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THE BRITISH AMERICA
ASSURANCE COMPANY

Incorperated : 1833

|

|

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

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

DIRRCTORNS:

fon GEO. A (OX, President \ W. R BROCK, Viee President
KOBT. BICKERDIKE, M.P W. B. MEIKLE

., W. COX ] GEO., A. MORROW
JOHN HOSKIN, K C, LLD AUGUSTUS MYERS
D. B, HANNA FREDERIC NICHOLLS
ALEX LAIRD JAMES KERR OSBOKNE
Cor, SIRHENRYM PELLATT

E. R. WOOD

Z A LARM K.C, LLD

E. F. GARROW,
Secretary

W. B MEIKLF,
General Managder

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

lorwIcH UNION
IRE_/NSURANCE

<SOCIETY, ( /IMITED
w oo,

Jtoiwich. &ngland

INSURANCE AGAINST :

FIRE ACCIDENT AND SICKNESS
EMPLOYERS' LIABILITY PLATE GLASS
Head Otfice for Canada . . TORONTO
Head Office for Province of Quebec, MONTREAL
Agents wanted for the Accident Branch.

JOMN MacEWEN., Superintendent for Quebec

Fire Insurance Expiration Books, 50c. & $2.00
THE CHRONICLE, - MONTREAL

e

MONTREAL, JUNE 13, 1913

First British Insurance Company Established In Canada

A. D. 1804

Phenix Assurance Co.Lt.

OF LONDON, ENGLAND. (Founded 1782)

FIRE LIFE
TOTAL RESOURCES, over $78,500,000.00
FIRE LOSSES PAID 425,000,000.00

DEPOSITS with Federal Go-nrlnnt and
Investments in Canada, for security
of Canadian policyhoiders only, exceed 2,500,000.00

AGENTS WANTED IN BOTH BRANCHES. Apply to

R. MacD. Paterson
J. B. Paterson, ! |Managor..

100 St. Francois Xavier St. - Montreal

Established 1864.

New York Underwriters
Agency.
A. & J. H. STODDART REGISTERED
100 William Street, !f.!l YORK

PROVINCIAL AGENTS.

Muneny, Love, HAMILTON Jouw, Wu, MoLsoN
& HARCOM, & RopErT Y. HUNTER
Toronto, Ont, \hmtn--l'Qum

OsLER, HAMMOND & NANTON, Wuite & CALKIN,

Winnipeg, Man st. John, N.B.

ALrrED J. BELL Epsunp T. H1GGS,

Halifax, N 8, Chnrlottetown, PEL
AVRE & Soxs, LT, St John's, Nfid.

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

L'UNION
FIRE INSURANCE COMPANY, Limited

Head Office : PARIS, France.
Established 1828
Capital fully subscribed $2,000,000.00
Net Premiums in 1910 4,651,840.00
Total Losses paid to 31st Dec., 1910 78,500,000.00
Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Manager lor Canada
MAURICE FERRAND

BRITISH COLONIAL

ROYAL BUILDING, 2 Place d’'Armes, -

Government.
da the business of Fire Insurance.

Office :

Full Deposit with Dominion
Licensed to transact in Cana

FIRE INSURANCE
COMPANY

Montreal.

SECURITY TO POLICYHOLDERS $507,359.01.

AGENTS WANTED IN UNREPRES
Director and Secretarys THEODORE MEUNIER

P resident : HON. C. E. DUBORD,

ENTED DISTRICTS.

Manager : H. W. THONSON.

INSPECTORS.
GAVIN BRowNsE, Jr. 61 Yonge street, Toronto, Ontario.

. A. CHARLEBOIS, P,

0. Box 208, Montreal, Que.

R. T. Browx, P. O. Box 849, Regina, Sask.
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re-consideration to the question of National Insur-
ance it will be a general hope that the ‘rushing’
tactics which characterised the passage of the original
Bill through Parliament will not again be in evidence.
Otherwise it is quite easy to foresee an ‘outburst’
—of a not particularly pleasant type.”

FACTS ABOUT WORKMEN'S COMPENSATION
BUSINESS.

(Edson S. Lott.) . o

In an effort to keep up with the increasing liability
of employers, the rates for employers’ liability in-
surance have been largely increased from time to
time, each increase being resisted by employers, even
though no general increase has been sufficient to save
the insurance companies from an ultimate under-
writing loss. There will be still greater resistance
on the part of employers as respects rates for work-
men’s compensation coverage, €ven though it 1s
evident that workmen's compensation laws will call
for larger payments to injured workmen and their
dependents than the old employers’ liability laws.

However, the change in public sentiment as re-
spects the liability of employers for injuries to their
workmen has already increased enormously and is
«till increasing the cost of employers’ liability insur-
ance. This sentiment has affected not only juries
but judges as well. Even so high an :mt‘hqril,\* as the
New York Court of Appeals, in an opinion written
by Chief Justice Cullen, which was concurred in by
four of his associates, making it the opinion of the
court, and which was handed down so late as October
22, 1912, has said:

“Fhere seems, at the present day, an effort by
constitutional amendment to render a master liable
to his employee for injury received in his employment,
though the master has been guilty of no fault what-
ever, and 1 feel that such effort is in no small measure
due to the tendency evinced at times by the Courts
to relieve the master, though concededly at fault,
from liability to his employee on the theory that the
latter assumed the risk of the master’s fault.”

The Court overruled squarely a decision rendered
by the same Court in 1890, in which it was held that
an employee, under the same circumstances, had
“assumed the risk” and that therefore, the employer
was not liable. The principle established by this one
decision will cost employers and liability insurance
companies many thousands of dollars,

Foorisi CALCULATIONS.

Employers have sometimes taken the total prem-
iums received by some liability insurance company
during a given year, placed by the side thereof the
losses actually paid during the same year, and called
the difference “profit.”

This is the usual method of ill-advised social
reformers when claiming that the whole operation
of insurance companies constitutes an “economic
waste,” and it is the bait used by dishonest promoters
of a new insurance company when selling its stock.

Mr. Arno Dosch has said, in Everybody's Mag
azine. “The ten largest (liability insurance) com-
panies collected $23,523,585 in premiums during the
vears 1006, 1907 and 1908, but paid to injured work-
men and their widows only $8,550,705, a little over
one-third. In other words, injured workmen re-
ceived, on the whole, one-third of what they would
have received if their employers had distributed
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among them premiums paid to the insurance com-
panies. The rest went to pay dividends, lawyers’
fees, salaries of the wily ‘claims’ agents and ‘ex-
penses.””

The claims paid during the years mentioned by Mr,
Dosch do not by any means measure the insurance
companies’ losses arising from accidents happening
during those years. The insurance compames are
still paying claims arising from accidents happening
during those years. 'The claims Mr. Dosch mentions
as having been paid in the years cited did not (except
in a minority of cases) arise from accidents happen-
ing in those same years, but instead from accidents
happening in former years.

Mr. Dosch figures a loss of 30 1-3 per cent. for
ten liability insurance companies for the three years
ending with 1906, At the end of 1900 nineteen com-
panies, including the ten companies mentioned by
Mr. Dosch, had paid losses amounting to 55 per cent.
of the premiums received by those same companies
during the five years ending with 1904. And these
same companies are still paying claims out of those
same premiums. (These nineteen companies include
all those whose loss records are before me.)  And
at the end of 1000 fourteen companies were defend-
ing 11,786 lawsuits brought against the policyholders
of those fourteen companies. (These fourteen com-
panies include all those whose suit records are before
me).

Lossis LoNG DEFERRED.

In life insurance the liability of the insurance com-
pany is fixed when the insured dies. The liability
of the fire insurance company is known as soon as
the fire occurs and the value of the property burned
or damaged is ascertained. Tt is far different in
employers' liability insurance, where practically all
losses are (from their nature) deferred and inde-
finite. Sometimes the loss is not ascertainable until
ten, fifteen or twenty years after the accident occurs.
In an accident happens while the policy is in force,
and the company is notified, then the company must
pay the loss whenever it matures. ’

Sometimes a workmen sustains a trifling accident
or bodily injury and without inconvenience he keeps
right at work for the same employer for years, and
then is discharged, and then the injury becomes
“serious” and then (if the statutes of limitations of
from one to seven years will permit) a suit for dam-
ages is brought against the employer. Sometimes
an injury does not amount to anything “‘worth while”
until the right lawer gets in touch with the injured
person, and then it has a commercial value and a
suit for damages against the employer follows. A
minor is sometimes injured and no one who is au-
thorized to bring suit considers that the injury lessens
in the slightest degree the earning power of the one
injured, but when the minor becomes of legal age
he thinks differently, and sues his old employer for
damages. Delayed claims and suits of workmen for
damages arising from bodily injuries are a source
:hf great cost to every liability insurance company.
I'he company must keep “in touch” with every acci-
dent reported until it is settled or outlawed. ‘

INTERESTING FIoURES as 1o Losses
~ During 1901 the United States Casualty Company
insured a_certain number of policyholders against
}l‘mr Ii:l_lnilit)' for damages arising from accidents,
I'he policies ran for one year. ‘The total premiums
represented a certain amount. The company paid
out for claims under those policies during that same

¥ b
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GRESHAM

Life Assurance Society, limited
Founded 1848

POLICIES THAT PROTECT.

To guarantee the payment of Assurances in
Force, The Mutual Lile Assurance Co. of Canada
holds in reserve $16,161,753.55-an amount
more than sufficient to meet the severest require=~
ments of the Canadian Government.

POLICIES THAT PAY.

This Company is organized on the Mutual
system. There s no private capital invested.
To the policyholders exclusively the earnings
belong. This is one of the reasons why

The Mutual Life Assurance Co.

—

Funds : FIFTY MILLION DOLLARS.

Applications are wanted of Canada
for Agencies.  Liberal e neasined e AT
commissions would be WEAD OFFICE -  WATERLOO, ONT.
arranged for Agents and
Brokers. A TORONTO AGENCY
WITH
Continuous Renewals tor the RIGHT MAN
ADDRESS : -
CONTINENTAL LIF
ARCH. R. HOWELL, ey E
Manager for Canada, T. B. PARKINSON : Superintendent of Agencies
MONTREAL. Continental Life Bullding, . TORONTO

THESE ARE FEATURES
scottiSl\ uniﬁl\ M\d “&tional That Make Imperial Policy Contracts desirable

Insurance Co., of Edinburgh, Scotland h‘m profits to policyholders.
; ' nusually strong policy reserves.
ESTABLISHKD 1824 High Interest rate on sound Investments.
Capital, ¢« o o+ o . $30,000,000 Faverable mortality experience.
Total Assets, R 585,055,389 And abselute security to pelieyhelders.
Deposited with Dominion Cov't, 326,310 Several g)od aiens . { d
Invested Assets in Canada, - 4,477,934 , gency openings lor producers.
NORTH AMERICAN DEPT., HARTFORD, CONN. US.A. Tne
ks 3. AN, Sevegsé IMPERIAL LIFE ASSURANCE COMPANY
'“.‘ T?::":J vaNS Resident Agents . “lo.:‘;l-:;u.; of CANADA
ALLAN, LANG & KILLAM ... . Winnipeg Head Office - TORONTO
_Fire Agents' Text Book, by J. Griswold, $2.00 THE LIFE AGENTS' MANVAL - - $3.00
THE c“non ICLE. . IONTBBAL Published by The Chronicle, Montreal.

THE NATIONAL LIFE ASSURANCE

COMPANY OF CANADA.
Head Office: NATIONAL LIFE CHAMBERS, - - - TORONTO

Applications for new insurance received since the 1st January, 1913 to March 24th, over - $2,600,000.00
Business in force, March 24th, 1913, almost - - - - - - - - $20,000,000.00

For agencles In Montreal and vicinity apply direct Lo Head Office or to
A. MURRAY HANNAH, Manager.

Branch Office, - IMPERIAL BANK CHAMBERS, St. James Street, MONTREAL.
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) 11.07 per cent. of the total premiums
end of the year the com-
pany had on hand 88.93 per cent. (less cr'qxw\sci.nf
administration) of the total premiums received. The
above result would mislead anyone except an expert.
But wait!

During the next year (1902)
an additional 25.97 per cent.
iums under those 1901 policies, for
from accidents happening while those same policies
were in force. During the next year (1903) the
company paid out an additional 12,67 per cent.
those 1901 premiums under those 1901 policies,
claims arising from accidents happening while those
came policies were in force. During 1004, 7.00 per
cent. was added to the loss ratio in the same way.
During 1905, 2.50 per cent. was added to the loss
ratio in the same way. All this converted a loss ratio
of 11.07 per cent. at the end of the first year (100
per cent. received in premiums and 11.07 per cent.
paid in losses) into a 00.23 per cent. loss ratio at the
end of the fifth year (100 per cent. received in prem-
jums and 60.23 per cent. paid in losses) and the
United States Casualty Company is still paying claims
under those 1901 policies.

Oruer Loss Rarios.

There is nothing unusual about the above illustra-
tions. One of the smaller casualty insurance com-
panies had a loss ratio at the end of 1899 of 11.32
per cent. on its 1899 premiums for liability insurance ;
its loss ratio on those 1899 premiums had climbed
to 77.34 per cent. at the end of the fifth year, and
it is still paying losses on those same premiums. Its
1900 premiums began with a loss ratio of 13.50 per
cent. the first year, reached 73.08 at the end of the
fifth year, and not all the claims against those 1900
premiums have yet been settled. A large foreign
casualty insurance company (doing business in this
country) began the year 1001 with a loss ratio of
738 per cent. on that year's premiums, had paid out
for losses at the end of the fifth year 70.03 per cent.
of its 1901 premium income, and it is still paying
losses on that year's premiums.

One of the oldest and largest American casualty
insurance companies paid out for claims during 1901,
on account of the liability policies it issued that year,
6.83 per cent. of its total premiums for those policies.
It kept on paying claims under those same policies
until, at the end of the fifth year, it had paid out for
claims 61.02 per cent., and it is still paying claims
arising under those same policies. Here is one com
pany's record at the end of such five-year period for
five such periods:

1897-1902.

1898-1903.. .

1899-1904 . .

1900-1905. . : 50.51p.c.

OLAOMB. . o i v o5 wn we pe ae e 59.60p.c

And it is still paying claims for acidents happening
during those years.

year (19017 :
received. Phat is, at the

the company paid out
of those 1901 prem-

O

64.72p.c.
656.77p.c.
82.33p.c.

POINTERS FOR LIFE AGENTS.

J. F. Usher, of New York, representing the New
York Insurance School, certainly struck the nail on
the head, when he told the Louisville Association of
Life Underwriters that very few life insurance sales-
men ever take the time or trouble to figure out care-
fully a logical canvass. They approach prospects
without knowing scarcely what they are going to
say, and depend upon circumstances to shape their

claims arising |
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canvass. The writer has talked with many salesmen
relative to their plan of campaign, and he is obliged
o admit that it is usually a case of “hit or miss.”
As far as the pure details are concerned this is per-
fectly proper, but a general plan of procedure is ex-
pedient, because it is impossible on the spur of the
moment to make a logical canvass unless one has
been prepared. Tt is well for a salesman to arrange
an outline of his talk much the same as orators,
essayists and others arrange their literary produc-
tions. The general rule for doing this is to divide
the matter into three sections. First, the introduc-
tion; second, the argument, and third, the close.

Robert Ingersoll, one of the greatest orators of
the past century, in discussing the “moulding of
opinion,” said that the strongest arguments should
be used in opening and closing an address, and that
the weaker should be used in between. This is the
sensible and logical method and applies equally well
in making a canvass as in making a *speech, the
desired result being the same in either case—that of
moulding opinion. It is self-apparent that when a
salesman starts to canvass a prospect he needs strong
and forceful, or in some cases, novel arguments, in
order to arouse interest and secure attention.  After
this is accomplished, both must be sustained, but this
can be done by sufficient, although less foreful argu-
ments. Then at the close, when the point is reached
at which he is to attempt to secure the signature
itself, he needs the strongest arguments and points
that he can command in order to clinch the deal.

MacHINE-LIKE PROCEDURE UNDESIRABLE.

It would be little short of folly to prepare .a dis-
course on life insurance and expect to do much busi-
ness by declaiming it verbatim in the presence of
prospects.  Once in a while one would find a person
whose case it would just fit and it would produce
the desired result, but these occasions would be rare,
ir fact too rare to be profitable. Such a plan weuld
Le machine-like procedure, and machines do not
think and they are not supposed to; men do think
and it is necessary that they should. It is not only
necessary that they think, but that they reason, also,
and work as their best judgment indicates. In pre-
paring a canvass, then, it must be such that the details
are subject to interchange to suit the many sides of
human nature. This can be done by adopting a plan
comprising three sections. The first may include a
half dozen or more different opening “stock” sen-
tences and arguments which have been tried and
found helpful.

Special introductions can be added for certain
cases, and in each instance that which the salesman’s
reason or intuition tells him will create the desired
impression should be used. The next step should
be to arouse enthusiasm and create desire. This
may be accomplished by demonstrating the need for
more insurance, by explaining the provisions of a
certain policy and how it will meet those needs, by
showing the special features of the company and
the excellence of its record—these or a combination
of them, and more, if necessary, according to the
way the case “sizes up.” The third and last step
should comprise various unique or forceful methods
that have already proven to be effective in getting
the signature when used at the right moment, the one
or more deemed proper to use being selected for use

to cause decision and prompt action. By having a

schedule of arguments of this kind and adding ideas
from time to time as they are acquired by personal
experience or in other ways, it will prove a valuable
help.—Argus.
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RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849,

Also
ALL KINDS of

EMPLOYERS' AND PUBLIC

LIABILITY
(INCLUDING AUTOMOBILE.)

PLATE GLASS AND FIDELITY GUARANTEES
Head Offics for Canada, Confederation Lite Building, TORONTO

F. H. RUSSELL, Manager.

The Imperial Guarantee The General Accident
AND ACCIDENT lIN?URANCE C0., OF CANADA Assurance cOmpa“v

TORONTO, Ont. of CANADA
A Strong Canadian Company. Head Office, = =  TORONTO, Ont.
ACCIDENT AND SICKNESS INSURANCE o
GUARANTEE BONDS Personal Accident
PLATE GLASS AND AUTOMOBILE INSURANCE Health, Liability and Industrial
E. WILLANS, FRANK W. COX, lnsurance
General Manager. Secrelary. J. J. DURANCE,

Manager for Canada

General Agents for PROVINCE of QUEBEC
The LIFE AGENTS MANUAL, $3.00 ROLLAND, LYMAN & BURNETT, MONTREAL

THE CHRONICLE - MONTREAL

Transacts:
PERSONAL ACCIDENT FIDELITY GUARANTEE

SICKNESS BURGLARY and

LIABILITY (all kinds) LOSS OF MERCHANDISE and

AUTOMOBILE PACKAGES THROUGH THE MAIL
INSURANCE

Applications for direct Agencies invited.

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

Head Office, SRESHAM,PUUOMG MONTREAL
F. J. J. STARK, General Manager.

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

The year 1912 shows the largest gains in the Company's history -~ Substantial increases made in all departments.

Assets Increased $440,648.30, The Cash income by $130,808.60; Surplus earned during the year
amounted 1o $107,050.90, Assurances al risk now amount to $25,56565,267.00

Several aftractive openings for live agents In the Province of Quebec. Apply to
C. L. SWEENEY, Provincial Manager,
Montreal, Quebec
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INSURANCE NOTES & NEWS

The delegates at the Conference of the Grand
Council of the Canadian Order of Chosen Friends
4t Toronto, failed to support the recommendation
ihat the rates be raised to the Government standard,
and the present rates will remain.

* *

It begins to look as though a bright lawyer will
oon be regarded as an essential member of the
official staff of every company, to steer it clear of
the innumerable legal pitfalls which now beset the
path of the fire underwriter.—Spectator.

* *

Minnesota legal authorities, after hearing argu-
ments made by Alfred Hurrell, attorney of the Asso-
ciation of Life Insurance Presidents, have decided
ihat the cash surrender value of a life insurance

policy is not taxable as a credit under Minnesota
laws,

* *

* »

* * *

It is difficult—for anyone except a yellow jour-
nalist intent upon bolstering up a sensation by dis-
tortion and suppression of the facts—to square the
charge that the insurance companies do not want fires
reduced with the enormous amount of time, moncy
and work they are devoting to the reduction of fires.

Insurance Posi.

¥

*

* * *

An Accident Prevention Inspection and Merit
Rating Bureau is being established by the combined
liability insurance companies in the United States for
the purposes of inspecting and rating the individual
manufacturing plant on its merits with due considera-
tion to the use and efficiency of safety appliances and
the care exercised in the conduct and management
of the business or the work.

* * * *

T'here are many worse Jew stories going about
than that of Ikenstein saying to his little boy, Tkey,
“(io an’ put yer 'at on an’ come with me to the Pru-
dential,  I'm” going’ to insure ye.” And, bursting
into tears and falling on his knees appealingly, the
kid burst out, “O fader, fader, don’t insure me: I'm
too young to be set fire!”

PERSONAL PARAGRAPHS

Mr. C. E. Neill, assistant general manager, Royal
Iank of Canada, has returned from a European visit.
x  ox x %

Mr. W. Robins, who has been inspector for the
Hartford Fire Insurance Company in the Province of
Ontario, goes with the German-American Insurance
Company as superintendent of agencies for Eastern
Canada, succeeding Mr. Thomas C. Moore.

* * * *
~ Mr. Charles A. Heninger, formerly with the Nat-
ional Union, has been appointed inspector of the
Canada National for Ontario.

* * * *

Insurance men will be interested to learn that Dr.
C. 8. Wright, of the Scott Antarctic expedition, and
son of Mr. Alfred Wright, chief agent in Canada
of the London & Lancashire Fire, reached home on
Tuesday.
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THE MAY FIRE LOSS,

The losses by fire in the United States and Canada
during the month of May, as compiled from  the
records of the New York Journal of Commerce,
aggregated $17,225850, as compared with $21,013,-
950 for the same month last year. The following
table gives a comparison of the losses by fire during
the first five months of 1913 with the same months
in 1012 and 1011, together with the losses by months
for the balance of those years:

1911, 1912 1913

January. L $21,922,450  $35,653,15 $20,102,250
February . ’ 16,415,000 28,601 D0 22,084,500
March. . . . . .. . 3 9800 16
April. 17,670,650 145,349,400
May . 91,422,000 21,013,950

Total 5 months. .§108,999,800 $118,269,000
June. 16,103,450
July. 15,219,100
August.
September.
October.
November, 6,172
December. 17,967,

Total for yecar. 120,900

During May this year there were 207 fires reported
causing an estimated property damage of $10,000 or
over in each instance. The May, 1913, losses were
m the aggregate materially lighter than those of the
came month in the preceding year, says the Journal
of Commerce. Apparently 1013 will be a year of
fair profit to the underwriters, barring a conflagra
tion. Many insurance companies, however, have a
heavy depreciation in their security values at this
time.

CANADIAN FIRE RECORD

(Specially compiled by The Chronicle)

B.C.— Residence of Mrs, A, G Fra
cer. West Boulevard, damaged $1,700, June 4.

Surton, Que.—Veneer Mill Company's plant de
droved, June 7. loss, §75000 partly covered by
insurance.

K ERRISDALE,

Burns’

Win

Insurance on Tommy
Rimouski, $2,5003

CALGARY, ALTA.
arena destroyed as follows:
nipeg, $2,500.

Sr. Joun, N.B.—Home of D. McPherson, Sr., on
Manawagonish  road, destroyed,  June 0. Loss,
$4,000; NO insurance.

MoNTREAL.—McArthur, Trwin & Company’s paint
manufacturing  warehouse, Commissioners — Strect,

damaged, June 5. Loss, $35,000.

PRINCE ALBERT, SASK. Main scction of Big River

Lumber Company's mill destroyed,  June 1L Loss
<aid to be about $550,000, covered by insurance.
PBrantrorp, Oxt.—Two attempts were made o

Company's mill, June
it spread

fire the Watson Manufacturing
4. In each case fire was caught before
County court  house de ll'u'\n\,
insurance.

WELLAND, ONT.
June 11.  Loss, $200,000, covered by
1 stand, old stands, main

at Exhibition grounds
(-

REGINA, SAsK.—New granc
buildings and district buildings
destroyed, June 11, Loss placed at
igin, explosion of gasoline,

H100,000.
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A Canada Life Policy
Becomes A Source of Income.

Policy No. 35,407. . “
LIFE, 20 PAYMENTS.

THE CHRONICLE.

AGE AT ENTRY 35.
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.  Amount $5,000
Date, 30th APRIL, 1884,

Total amount of premiums paid =

Profits paid in cash during premium-paying period

Profits paid in cash 1905 -
" e 19100 - -

Actual cost to 1910 . -

that since 1905 without the payment of any further premlums
e the .:'!'0 hu'b«n ylelding an INCREASING Income.

- - $3.140.00

} $729.10
143.90

e 198.00

$314000  $1,071.00
$21069.00

Canada Life Assurance Company
TORONTO, ONTARIO

Head Office i

Tokonto. R, Sherwin's
Street, damaged, June 3
dren and matches

Stable near Paisley
death,

Unoceupied houses of R. H. Burt, 63 Rose Ave-
nue, and 1. Johnson, 65 Rose Avenue, damaged,
June 8. Origin, unknown. lLoss about  $1,400.

Moffatt Stove factory, Denison Avenue, damaged,
June 3. Origin, explosion. Loss, $1,000.

Marine Construction Company's boat-house, Lake
Street, destroyed, June 11, with half a dozen launches.
Loss roughly, $10,000.

Brirasyia - Beacu, B.C
Smelting Company’s
$7.500; on contents,

Loss, $400.  Origin, chil-

Avenue burned June 5. One

Mining &

building,
Insurance in Phanix
of London, $5,000 each on building and contents.

Syoney, NS Fire which started in R. C. Church
of the Holy Redeemer, June 11, destroyed the church,
the Holv Redeemer Convent, the Glebe House, and
4 number of dwellings.  Loss about $100,000.  In-
urance on church said to be light.

WinnireG, Railroad ties and a string of cars,
property of C.IPR., destroyed to value of about $150,-
o0, in fire at Dominion Tar & Chemical Company's
plant, North Transcona, June 4. Origin, spark from
engine

Fire in Henderson Bros. Directories building, 279
Garry street, June 4, did $23,000 damage, principally
by smoke and water, of which $20,000 was to tools,
cquipment and material in plant of W, R. Noble &
Co., Ltd., wholesale and manufacturing jewellers,

Stable and chicken house of James Justice, Scot-
land Avenue, Fort Rouge destroved, June 4. Or
igin, spark from engine.  Loss, $300. )

CALGARY, ALTa. - Alberta Box Factory damaged.
Loss, about $30,000.  Insurance:  Guardian, $2,500;
Pheenix of Hartford, $2,500; Sun, $2,500; Rochester-
German, $1,000; Delaware, $2,500; Canadian, $1,250;
American, $1,250; Connecticut,  $1,000; Western
Union, $800; St. Paul, $1,500; Germania, $2,000;
Rimouski, $1,100; Stuyvesant, $4,500; Dominion,
S12000 Total, $20,000,

Dritannia
sawmill,  Loss on
$0,000

honse, (24 Parliament |

- e = = =

BeLLevinie, Ont.—With reference to the May
list of fires published in our last issue, Mr. H. I
Ketcheson, general insurance agent of Belleville,
Ont.. writes stating that the inclusion of a Ilcll'evl‘l’w
tallow plant in this list with a lost of $6,500 1§ -
correct, The entire insurance carried on the build
ing burned was $400 and the actual loss when adjusted
$388. We are obliged to Mr. Ketcheson for the
correction,

WeLLasp, Oxt.—Fire did $10,000 damage in
foreign section outside of Welland, township of
Crowland, burning two large tenement houses and
four small ones, June 4. Unknown cause in one of
amaller houses empty.  One building owned by W.
Stayzer, insurance, $1,200 in Merchants Mutual; an-
other a two-story frame of good size, and four small
frame houses owned by S. Mizner and S. Lambert,
and some insurance carried on them.

CastLicAar, B.C—Edgewood Lumber Company's
planing mill destroyed. Insurance, National of Hart-
ford, $6,000; London & Lancashire, $1,000; North
ern, $1,500; Royal, $1,500; Queen, $3,000; Guardian,
$2,000; Western Union, $2,000; Scottish  Union,
$2,500; British and Canadian Underwriters, $2,500;
Rochester-German,  $2,300;  Agricultural,  $2,500;
Michigan Commercial, $3,000; Pheenix of London,
$5,.000. Total, $35000. The foregoing amounts
covered under schedule on whole plant of which
$2,000 applied on building destroyed and $6,000 on
machinery being a total loss.

Amnerst, N.S.—Losses and insurance concerned
in fire of June 2, as follow :—Maritime Coal & Power
plant is partially covered by insurance, insured with
Douglas & Rogers and H. W. Rogers.  Canada
Electric plant damaged $15000 partially covered by
insurance, policies held by Home of New York,
$1,000; Queen, $2,000; National of Hartford, $3,000;
Norwich  Union, $2000; Hartford, $2,000. Store
owned by W. W, Black on opposite side of Electric
street, insured in Royal for $2,000. Tenement house
owned by C. C. Black insured with Halifax Fire for
$000. Harn in which fire comenced insured in Sun
Fire for $400.
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Vascouveg, B.C.—Fire on June 4 caused loss of
siioo0 as follows: impress Iat store, 253 Hast-
ings street, George Kinney, proprictor, $200, water
Jamage ; Vancouver Cafe, 253 Hastings street, James
Jouboules, proprietor, $1,000; rooming house upstairs,
Ringdal, proprietor, $800; entire building,
g . English second-hand  store, 257 Hastings
dreet, John R. Waite, 244 Fourteenth avenue east,
groprietor, total loss,
\ Gravell, proprietor, $700, loss to building $3,000;
moccupied  cottage in rear, $400 loss. Cause un-
nown

Nova Scoria Car Works FIRe.

Following
aolved in this fire:—Canada National, $5,000; St.
Paul, $3.000; Fidelity-Phenix, $30,000; Providence-
Washington, $15000; Law Union & Rock, $10,000;
Vational, $8,000; Caledonian, $3,000; North British,
84,0005 Hartford, $5,000; Guardian,  $10,000;
['Union of Paris, $10,000; Palatine, $5.000; North-
e, £10,000; Atlas, $5,0003 New York Underwriters,
Factories, $10,000; Factories Underwriters,
Total, $150,000.

210,000}

NIy

FINANCIAL GOSSIP

The Standard Bank will increase its capital by an
e of $500,000 or new stock at a premium of one
hundred per cent.

*

* * *

New Dank  Branches :—Commerce, at Readlyn,
Sk (3. G. Sutherland, manager, and at Monitor,
\lta., |. B. Bell, manager.

* % * »

It i stated that two new mortgage companies with
suential Montreal connections and backed largely
W French capital will shortly make their appearance
o the Canadian field.

* * * *

Duluth Superior’s dividend has been cut from 5
to 4 per cent. The action is a sequel to the strike
It fall. as a result of which net earnings were $74.-
w0 lower than in 1911,

* * * *

The sub-editor of a sober New York financial
daily who headed a temperately worded article on
the present situation in the Dominion, “the Canadian
Crisie,” is surely a little previous.

* * * *

C P R’s break of six points in little more than an
hour on Wednesday afternoon, carrying the price
0 210, its lowest level since February, 19171,
eclipsed all of the many spectacular movements in
the <tock in recent months. Transactions in C.P.R.
in the New York market broke all records, totalling
52000 shares as against dealings in 46,800 shares on
June 2nd, the record to date.

. * * *

The plans for the new lake merger were on Tues-
lay approved by the directorate of the R. & O.
NVavigation Company, who appointed a committee to
ke charge of the further
e new merger will have an authorized capital of
125,000,000, There will be, it is said, $12,500,000
: per cent. preference cumulative stock and $12,500,-
0o ordinary stock. There will also be $7,500,000 0
ive per cent. 3o-year first mortgage debenture stock.

arrangements to be made, {

| Take Line, Limited,
2000; rooming house, Mrs. |

is the schedule of insurance on stock |

The companies that have been acquired are as
follows :—Richelien & Ontario Navigation Company,
Inland Lines, Limited, Northern Navigation Com-
pany, Limited, Niagara Navigation Company, Limit-
el St. Lawrence River Steamboat Company, Limited,
Richelien & Ontario Navigation Company of U. S. A,
Ouehee Steamship Company, Limited, Canada Inter
Ontario & Quebec Navigation
Limited, Merchants Montreal Line, 8.5.

Company,
Thousand Island Steamboat Company,

Haddington,
Limited.
* * * *

Warwick, Mitchell, Peak, & Company place the
assets of this combination as $32,584,088, They also
cstimate the net earnings for the year, having regard
only to new tonnage and economies in operation and
without considering any patural increase in the
navigation business, at $1.010,048 which is equal to
comething like five per cent. on the common stock.
I'ie Bank of Montreal and the Royal Trust Company
are interested as bankers and registrars, and Messrs
Brown, Shipley & Company, the issuing house and
their associates, have undertaken to jssue all of the
preference shares in London at par, so all the share-
Lolders who prefer to dispose of their holdings at
120 will have the option of putting their shares in
this issue: or, of keeping their preference shares with
the bonus of $40 in ordinary shares.

* * * *

Federal incorporation has been secured by the
Ontario Steel Products Company of Ojibway, Ont.,
the new Canadian branch of United “States Steel.
I'he authorized capital stock is $20,000,000. The
letters patent give the company wide powers in regard
to entering into agreements with any other company
in Canada for the purpose of pooling or combining
interests,

* * * *

Dominion Steel's annual report shows a surplus
available for the $31,927,525 common stock, on which
dividends were paid during the year, of $1,375.108,
equal to 4.31 per cent. on the stock, as mmp:lrm\
with a showing of a shade under 5 per cent. in the
last statement. Out of the year's operations the
balance remaining to be carried forward to surplus
was only $08,007, as compared with $784.045 in the
previous 21 months.  Mr. Plummer states, however,
that $1,272,000 has been placed to surplus and re
cerves so that as much as has been paid in dividends
during the year has been put back into the property.

* * * *

was as fol-
steel ingots,

Dominion Steel’s May output in tons
lows —Coke, 5§7.405; pig iron, 33,745;
31,0205 blooms, 27,510: steel rails, 18,145; rods,
3.025; total shipments, 24835 tons. The coke and
pig iron figures constitute new high records.

» * * »

The annual report of the Montreal Water & Power
Company for the year ended April 30, shows a gross
revenue of $071,684, an increase of $165,180 upon
that of 1911, Gross |)rnﬁt was $372,237, there being
a total including balance from previous year o
§370,540 to deal with, Interest charges took $240.
830, leaving a balance of $135710 as the surplus
profits.  The sum of $28.828 was set aside to reserve
in connection with various provisions of the com
pany’s bond- debt ; $8,000 for bad and dubtful debts,
and $1,000 to reserve account for tools, ete., leay ing
a balance of $90,881. Total assets are $7.007.217
and reserve account for depreciation, ete, amounts
to $320,251.
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MONEY RATES.

B
To-day last Week A Year Ago
Call money in Montreal... 6-61%  6-61% ;'. Z
* « ° inToronto.... © 64% 6-64 t 5%
o ' in New York 2-U% 2|[, :l’/_
iy o in London ... 331% 3 W% 2y
Bank of England rate. ... 4% a7z 3y

R —______

————

846. No. 24
Traffic Returns. |
Canapiax Paciric Rainway. }
Year to date. 1911, 1912, 1913. Increase |
Mn{ 31.0e. . 838,047,000 $48,491,000 §53,136,000 $4 642,000
Week ending 1911, 1912, 1913, Increase
JUDE Turrersses 2,071,000 2,520,000 2,627,000 107,000
GrAND TruNg Rainway
Year to date. 1911, 1912, 1913 Increase |
May 31........818,083,684 §19,201,936 22,089,652 $8x7,716
Week ending 1911. 1912, 1914, Increase
June 7...000.. 052,264 983,931 1,114,348 130,417

CaNADIAN NORTHERN HATLwAY.

Year to date, 1911, 1912, 1913, liicrense
May 31........ $5,687 300 $7,434,400 $5,661,700 1,127,300

Week ending 1911. 1912, 1913, Inerease

June Toeeeeeess 320900 403,000 181,500 78,800
Twin Ciry Rarin Traxsit CoMPANY.

Year to date. 1011, 1912, 1913, Increase
May 31 .o..vees $3,060,155 $3,195,118 $3,442,260  $247,151
Week ending. 1911, 1912, 1913 Increase
May 7 coeevens 144,931 153,671 160,189 6,618

“ 4., 140,653 161,137 160,678 9,441

“ 21 cosenens 143,443 149,603 163,994 14,491

“ Bl seeerene 220,161 220,171 250,341 21,170

Havana Evxernic Ranway Co.

Week ending 1912, 1913, lncrease
Junel ceccoce seseacce $15.006 $54,671 $6,675
YR ieeess seesaees 40,455 55,008 14,923

Dorern Sveerior Tracriox Co

1911. 1912, 1913. Increase

May 7.. 20,832 20,645 21,028 2,383

“ 14... 20,265 21,703 23,134 1,431

Derrorr Uxiven Rarmway.

Week ending 1911, 1912, 1917, Incrense

May T.oiiienens 184,428 203,667 241,652 37,9856
“ N cereee 185,107 195,977 238,92 42,946 |

“ 3.. veee 189,077 207,437 242,731 35,204

CANADIAN BANK CLEARINGS.

| Week ending Week ending  Week ending |Week ending
June 12, 1913 | June 5, 1913 June 13, 1912 | Jane 15,1911

Montreal . ..
oronte ... |

4
4,691,001

B o
o 4,126,737 | 3,488,076

Five days only last week,

DOMINION CIRCULATION AND SPECIE.
April 30, 191 er 31,1912, $115,748414
April 30, 1913.... 8114 296,017 Octoler 31, $lLiele

112,101,886 Sept. 30
February 28, e 110,484 879 August Blos.cvees
January 31, ... 113,602,040 July Bl aeiaeeconee
Icenierdl, 1912 115,836,488 | Juoe 30
Nov. 30 . coveveer 118,95%,620 ] .

Specie hell by Receiver-General anl liis agsistants -

.. $100,706,287 | Oct. 31, 191200000 $103,064,008

March 31, -eesees A 116,210,818
113,794,845
111,932,239
113,114,914

30, 1913
.\Ad;::lh 31 .. 98,507,113 Sept. 30 4caveriinr l?‘,‘)ll,b‘*.’)o
February 28...0ee 9%, 7%2 004 | August Beveasees 103 U.ZIS
January 3. ceeee 101,893,960 | July 3l.cee wonee 100,100,648
December 31,1912 104,076,647 | Jnne 30...... 9:.14'.5}»
Nov. 30 ceeenees 106,694,699 | May 3loc.consnre 94,831,169

CANADIAN BANKING PRACTICE

THIRD

QUESTIONS ON CUSTOM AND USAGE AND
Cavadian Bankers' Asscciation

possible

warehouse receipts, partnership accounts,

Mr. J. T. P. Knight, the compiler of ** Canadian

Questions on Points of Practical Interest.
book should be in the possession of every bank

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

The hundreds of questions and answers on Canadian Banking Practice deal
int of practical interest likely to present itself during the daily routine of a ban

replies relate to acceptances, cheques, endorsements, deposit receipts, letters of credit, circular notes,
bankers lien on goods,
negotiable instruments, bills of exchan’e, sromisso?’

NOW READY.

Published under the Auspices ef the

LAW.
P. Knight)————

(Compiled by Jobn T.
with nearl{ every
. The

forgery, alteration and loss o
notes, principle and surety, etc., etc., etc.
Banking Practice” has classified and indexed the

The value of such a work must be apparent, and a copy of the

official and business man in the country who desires

to be informed upon points likely to arise in the course of dealings between banks and their customers.

For Sale at The Chronicle Office, 160 St. James Street, Montreal.
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List of Leading Stocks and Bonds

CORRECTED TO THURSDAY, JUNE 12th, 1913

March, June, Sept., heo.

—_T‘R arn | Per cont'ge
un on| Rate of 1tal | Capital Rest of Kest When Dividend
P ovestment Annual  Oap n:od plld up Fund | to paid up payable.
at pruent Dividend subeer Capital
prices. | —
| | | +
Per Cent. Peraent s ! s \ 020,000  60.00 |April, October.
‘ | ® soager  ASe00T| BECH %333 | Mareh, June, Seps., 1
ieish North Ameries sese . | |5:mu.ow 16,000,000 3 une, Sept, , Dee.
Y adian Bank of g | sm | oow REREN  sassl 801 11970 |Jan., April, July, Det.
pominton. v " ‘ 3,500,000{ 116,66 Dec.
| qmoooﬂ 3,000,000 'y
familton wal 100 | 880 | " gaeiol|  woset)  S0CH Tee:
Hoshelaga | 100 oes | 7 ‘ "“ 000 1,306.247 100.00 l'np-t'Nov'
Home 13 oA | 100 | et T | 6.910,000 6,7 y '
. sl Bl aw | 8 | Sexol ooz ot [Marek Jone sest Doe
Ba kolUluMl 183 | | 000 100 1,250,000 2 {Jan,, Apr uly, Oet.
oo itan Bank ... 100 e |10 Lon000l  So0.000| 117.60 Jan., April, ! Jnly, Oot
BONORS, o oocoo sreve 198 | 100 | 6088 | 16:000.000] 16,000,000  100.00 [Mareh, June, Sept., Des.
| i) 18 ‘l:“o si2 | |:0') 2/000,000] 1,400,000 70.00 |Feb, May, August, Nov.
Sorthern Crown Bank vene ceee] 100 1 e | 8 3,862 3?, ?,.7:‘(:?.:. m,‘l"»‘:‘m l:‘l‘:g:: \:'l::“x’y'lﬁ',.yﬁly. Oot.
Nora Sootln . B o 18 5, % - O 0ao00 913,040 413,08 1271 |Mardh, Juse, Sepi., iee.
OUAWR . ous . vore wees| 100 | e |0 M 3,936, 1,000,000 576,000  67.00 |Jam, April, July, Oot.
nm\nalnl Ban! i “:' 10

o |l |8 l’m‘m‘ 366780 1,360,000 47.00

Quobee | co0| 12,160,000 108.65 April, Jnly Oet.
upl 3 el W] | 1 1500000 1oentos|  miaee0l 12863 May, Aug. Nov.
andard [ 60 | - n :':“'mu 1,104,015 300,000 2713 opaet, Nov,
fterlin TR :\; | : i 5000.000! 5,000,000 6,000,000  120.00 o, Sopt., Dee,
focont ' ) | s %,000] 66, Sept., Des.
5,000,000 8 V 0 | L)

falon ek of Olnldl ol vl 100 { e 8 f;‘m‘.’?"’l 812 498 0,000 470 | . &
VANOONTOT . ..esse ot ¥ l 100 5 "681.0 316,600/ G‘& 000! 2064
Weyburn Seourity . . i 100 | K

MISORLLANKOUS urool 700,000 ,.[Jan, April, July, Oet,
Aol Telophone ol 1wy 18| 100 ! 563 | : "‘.":“n'?i;g 1% Feb., u.y, ‘Aug., Nov.
Brazilian Traction . 86, [ l 1 10,000 =:y. Nov,
W0, uoloro Am ] TS ' !l , !w:‘: ; Jlll , April, July, Oct,
Oanadian I’MMO-.- % ] 264

April, Nov.
Jun,, April, July, Oet,

Janadian Oar Com
do Pd..

Cement 000!
Do, e
Oan, U n l(ubbor Com..

I’ of .

e e

l-'loeme L) \
"t .
do. Pra. | | . .
uns:‘l Ineo.r’r:,ntlve _m . ‘ ;,'\0",(‘" y i : -, H aMu“,"ﬂ;l Jnly ()rt
(rown Iteserve “2 2 oA '|March, June, Sept., Dee.
natrolt United R: 4 b 4 shskanihoshiard
Dominton Canne 1 2 January, Augasi.
Deminion Uoal Pre . | | W s ADetls Ty, Odh,
Dominion 'l‘dnulo u;i‘;xom weaestl W im; }: | 18 ‘;' | tmm i‘lrruﬁ:&b:r‘l"
o . oass | | 869
om. Iron & Steel PAd, i ol e | TH 1 5.000 00| 50 Jan.,'April, July, Oot.
Dominion Steel Corpn. a4 100 \‘ 068 | | 8,958,800 Jan., April, July, Oes, )
palnth Superior Traction. . o ll:: | : | :m'ﬁ:‘ :": -::: :plrﬂ.'.ll-ly(' l:“
Halltax Tras Co . | | I Jan,, Apl, July, Oc
Havans Eleetrio ity Com sese 100 2 7,463,708 ;:’o Jan., April, July, Uet.
do Prefe ‘i 100 | H 5 5304 Jan., April, Jaly, Ost,
Iinols Trae. P ...t 88 100 | L] ’ May, Anguat, Nev
l 5 2.000, J ; August,
lmlnlluqnh I’ovo o sase] 100 4 : | 1 b
ntide 102 158 | 100 8t 2 | 3 6:'00.
mc ol the W 125 m 0 T | l - Ay (;.“
e . e 1 . ' .
luny Oo-pnlucwn . | 100 \ | 2 | .In 4 ‘ J 'y (m.
° o T ﬂ ol | !'?.'.' | ¢ M.:y szv'o-b:r,'
| 100 | ? April, October
g 11| e | | 1 April, Ootober,
.| 100 H Mareb, J“o.w Dee.
" l % | | | Feb,, May, August, Nov,
Montreal Light, Ht. & Pwr.Co ... 208 208 | 100 9 Jan,, April, July, Oet.
Montreal ograph ..ot vinl neiinns | "1 ‘ o | | 8 '
Northern Ohto Traotion Co.. .... XD 100 | e 5 9,000,000
N.Seotia Steel & Ooal Co. Com . T3 18) 108 | B0 6 6,000,000!
Pld vene sees| 100 | | s | 1,0%0,000
oglivie Ho‘r Mills Com ... | 1B 14| 100 | 69 s | :mg &

Prd | aive ens \ 00 | e | T Y ob. m"""" N"
mmuu.u '0'0- B3 ... m.% 7064 " : | ?.ll.r» ay, August, Nov.
g--mnm..ur Bl i 9,999,500

tohelien & Ont. Ni 107} 1074 100 T4 | 8 3 000
Shawinighan Water 122 | 100 ‘ 480 | [} 10,000,000
| 13,875,000
Tolede Rys & 100 | 2 . 5

Toronto Stree 1n | 579 ] e
10 588 8 20,100,000
100 7 | 8,000,000
100 531 : | 1::"%

i 6 2o | eemoe
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Boost Your Ambition. Lﬁion Assurance Society Limited

OF LONDON, ENGLAND.
- - et wld [Fire Insurance since AD 1714)
of into a business that w Canadian Branch :

give your abilities proper Corner St. James and McGlll Streets, Montreal

soope. Sell Lite Insurance T. L. MORRISEY, - Resident Manager
Agencies throughout the Dominion.

———

% The Prudential gy N
THE PRUDENTIAL INSURANCE CO. OF AMERICA The Eq“l“ F“‘ |ns“nnuc ]

FORREST F. DRYDEN, President Home Offize, NEWARK, N.J .
Incorporated as a Stock Company by the State of New Jersey TORONTOO CAN.
WM. GREENWOOD BROWN, General Mansger
GRNERAL AGENTS 3

The E‘Qd:l?.';‘.l;l."'ul::.ur.nc. Co. A. B. Powell, luterim Branch Faulkner & Co,, Halifux,

Head Otfice .. .. ® TORONTO, Canada Manager, Montreal W. 8. Holland, _\'uneomv T,
ALL PREVIOUS RECORDS BIROKEN during the first s1x months v :'::f‘,‘.:,",';;{,;,ﬂ";.“:'-”' o~ 3;,,':,“:.‘.( ;:.'L':,"\ >
o 3 . ey, 5.0 ok + . . v N
New Insurance apphled for . . $1,836,000.00 MoUallum. Hill & Co,, Reginn,
New Insurance lssued . . 1.719,048.50
lasurance In force . . . 15,771,682.70
Cash Recelpts, Premiums and Interest . . 310,640.55

increase -
Total Disbursements Dt - . ‘- - . 15381485
crease - 415.00
The M‘h. reserve and Surplus Funds show corresponding Fll‘l “““‘ T.l' ...k| 32-00
NCrennes
Where Increases are dasirable ~There are Increases.
Where Decreases are desirable— There are Decreases. b, J .fl".“.
To bo a successtul agent, you must represent & successful
company.

We have an opening for you, If you are & worker. i Tu! “lol'cl! L4 mT“‘L
E. MARSHALL, General Manager. D. FASKEN, Presidest,

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT INSURANCE COMPANY

ACCIDENT INSURANCE SICKNESS INSURANCE GUARANTEE BONDS
PLATE GLASS INSURANCE BURGLARY INSURANCE
THE OLDEST AND STRONGEST ACCIDENT INSURANCE COMPANY
MONTREAL TORONTO WINNOI;;IC?E CALGARY VANCOUVER
J. E. ROBERTS, FPrevdent C. A. WITHERS, General Manager J. L. TURQUAND, Secretary-Treasurer
E. ROBERTS, Manager, Montreal Branoh.

THE CHIEF DlFFlCUL’l‘Y that confronts the aew man

: entering the Life Insurance
Field is the securing of GOOD PROSPECTS. This difficulty is eliminated
when you write for an INDUSTRIAL COMPAXY, the debits of which are
an inexhaustible mine for both ordinary and industrial business.

THE UNION LIFE ASSURANCE COMPANY
HEAD OFFICE, - « TORONTO, CANADA
Wore Policyholders than any other Canadian Company.

e

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND

Established in the REIGN of GEORGE 111
Income exceeds - - - $ 7,250,000

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

Head Office for Canada - MONTREAL

MATTHEW C. HINSHAW, Branch Manager Active and [nfluential Agents Wanted.
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STOCK AND BOND LIST, Continued
——— pe— = —— '_—,_‘____’___————_‘—"-' — - - - —
] \
Qc‘m pi:"'" 1 ]
uotations E moun at
BONDA b e WAl st '”::nl:l‘:‘ e Maturity . REMARKS
laskes Bid ::;n { |
it s -, N T | . S
Bell Telephone Co...veee| 100{ 99§ & | §3,649,000{lst Oct. lat Apl.|Bk. of Montreal, M. April (s, 1920
6 3,500,000{1st June 1st l)ec.g-..- ...... veeese sess|Decs 18ty 1939| Red. at 110aft.Nov.'19

Can. Car & Fdyeseesnenel 100f ..

orin ptaft.Nov 1l

Can. Converters...oe+ese| 87 6 474,000{let June lst Dec.| .+:- e o e aeo|Dec. lat, 1926
Can. Cement Co..ovvvs Llesl .. | 6 5,000000lst Apl. 18t Oct. || “ o {Oct. 21st, 1920 Redeemable at 110
Dominion Coal COuovenss| 983 97} 5 | 6,300,000 st May lst Nov. | “ w {Apnl 1et, 1940/ Red, at 106 and

Dom. lron & Steel Co...| 904 .. 5}

7,332,000{1st Jun.
Dom. Tex. Sera,** A" oo | oo | 100 6

- “B".... 100{ 6 1,000,000 L

L “C"....\ . | 100] 6 1,000,000 "

“ WP e | 100 000 “
Havana Electric Railway .

Halifax Tram...ee..
neewatin Mill Coovenes

Lakeof the Woods Mill Co|103 (104

Laurentide Paper Co.... 947,305/2 Jan.

15t July|Bk. of Montreal, Mtl July
758,600{1 March | Sept.|Royal Trust Co. Mgl March 1at,192(6 Redeemable at 1o
|

‘w “"
7,424 131| st Feb. 1st Aug |62 Broadway, N.Y. .[keb. 1at
b 600,000|1st Jan. 1st July Bk. of Montreul, Mtl.|[Jan. 1&t,
6 ! 150,000 18t March | Sept. Royal Trust Co.,Mtl. Sept. I8ty
6 1,000,000{1st. June 18t Dec. Merchants Bank of
i .

2 July|Bk. of Montreal, Mtl.[Jan. 2nd, 1920

Int.after May Ist, 1910
lst, 1929

and Interest.

‘ " “ . |Redeemable at par
| afterd {u-uru
" " ¢ {Red. at 1056 and

Interest

1912/ Redeemable at 106

16|

1916 Redeemab'e atl 1o

<

Canada, Montreal..|June 1xt, ls:!z‘

|

Mexican Electric L. Co..| « | 5 5,178,600{1st Jan. 1st July L ¢ {July Leg, 1935

Mex. L't & Power Co... | .o | .. | B 11,72%,500|1st Feb. 1st Aug. Fen. 1ty 1933

Montrenl L. & Pow. Co..| 98} 974 4} 6,787,000| L&t Jan. lst. July " v |Jan. let, 1932/KRed. at 106 and
|

Montreal Street Ry, Co..| .. [190 | 4}
Ogilvie Flour Mills Co... 107 106 | 6
Penmane..coeesrssessess b
Price Bros .oeo ceeeoees| 861 6
Quebec Ry. L & P. Co...| 53 | 9 5
10 JUN@ITO. covsvanasnnn| o | oo 5  25,000,000{1 Jan.
Sa0 '8l covesncanesenel o .| b
loronto & York Radial..| .. | .. [ 1,620,000{1 July
1,000,000]18t Apl.
Winnipeg Electric .. ...|100 | .. 5
West India Blectric....oo| oo | -+ |

Montreal 'l‘ram;vays Company

WINTER SERVICE TIME TABLE, 1912-1813

Lachine:

From Post Ofce: 20 mins. service from 6.40 a.m. 1o 12.00 midnight
g Lachine: 20 .- " al 6.10 a.m. to 12.45 midnight

Sault au Recollet and St. Vincent de Paul:
From St. Denis Station:—

16 mins, service from 6.15 a.m. to 9.00 a.m.

- b o 9.00 a.m. to 4.00 p.m.

s " - “ 400 p.m. to 8.00 p.m

0 - “  $.00 p.m. to 12.00 midnight.

From St. Vincent:—

15 mins. service from 546 a.m. to 9.30 a.m.

0 - “ 930 a.m. to 4.30 pm.

| e “ 4,30 p.m. to 8.30 p.m.

0 - - $.30 p.m. to 12.00 midnight

Cars from St. Denls, 12.00 and 12.40 midnight 'o Henderson only
Mountain:

From Park Avenue and Mount Royal:—
20 mins. service from 6.40 a.m. to 12.20 midnight,
From Victoria Avenuei-
20 mins. service from 550 a.m to 12.30 midnight.
Cartierville:

From Snowdon Junction:—
20 mins. service trom 6.00 a.m. to .40 p.m.
» o “ $.40 p.m. to 12.00 midoight.

4
From Cartlerville:—

20 mins. service from 540 am to 9.00 p.m.

o " 3 ” .00 p.m. to 12.20 midnight
Rout de 1'Tle:

30 mins. service from 6.00 a.m. to 9.00 a.m.

® - " “ 9,00 am. to1.00pm.

» e “ 100 pm. to8.00 pm.

o - w +  §.00 p.m. to 12.00 midnight
Tetraunltville:

15 mine. eervice from 6.00 a.m. to 3 am.

4. i “ ¢0am toSMpm

1,500,000{1st May 1st Nov. 3
1,760,000|1st June 1st Dec.|Bk. of Montreal, Mil. July lst, l‘$3')[|hdnnlll)lelt 106 and

833,000|1st June st Dec,
4,866,666 |18t June Ist Dec.foees -
July

6,000,000{1 8¢ June Iet Dec.
st Jan

4,000,000(2 Jan. 2nd July
600,000! 1st Jan. Ist July

Int. after 112

May . ' 1932|

Interest

2,000,000 1st May Ist Nov.|Bk. of M., Mtl. & Ln. Nov. lst, 1926 Redeemable at 110

| after Nov. I,1v11
June lIst, 1925
lune Jst, 1929
Ist, l‘)il.':i

Nat. Trugt Co. Tor [June lat, 1929/
B. of M., Tor. &N.Y.,reh. 1et, 1919]

16t Oct |Bk. of Montresl, Mtl.|Jan. 1+t 1927
e " n. lst. 1935
teeets sesnne aean sens 1924

LOVELL’S

Montreal Directory
1913-1914

The Publishers respectfully inform the public that their
agents have finished taking the names of the citizens for
Lovell's Montreal Directory for 191314, As the names
spelled represent so many different nationalities, it i3 dif
ficult to always ensure accurate gpelling.  They, therefore,
carnestly request that those who take an interest in hav
ing their names, addresses and business correctly ingerted
will SEND the required information to the office on 0!
before June 18th as while the publishers take every possl
ble means to obtain correct information they cannot as
sume responsibility for any inaccuracies

Orders for subscriptions will not be taken after June
20th when the Directory goes to press.  Subscribers only
will receive the map There will not be any copies of the
Directory for sale until after subscribers have been sup
plied,

JOHN LOVELL & SON, LTD.,
23-29 St. Nicholas St. Publishers
June 14th, 1913

The LIFE AGENTS' MANUAL

PRICE, $3.00
Published by The Chronicle, Montreal
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THE CHRONICLE.

REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

T.CnasxCasonain, KC, vicron R. Mircaxit, K.C.
A, CHASR-CASORAIN,
K. M. McDovGALL. J. J.CRERLMAN

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

SOLICITORS & BARRISTERS-AT-LAW

ROYAL TRUST BUILDING
MONTREAL, CANADA

Cable Address
CMONTGINR, MONTREAL

F. S. Maclennan, K.C.

Advocate, Barrister & Solicitor
New York Life Building - MONTREAL

CanLE ADDRESS, ' FARMAC " MONTREAL. A.BC. Corx

ATWATER, DUCLOS & BOND

ADVOCATES
Guardlan Bullding, 166 St. James Streel, Menireal.

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

A.W. ATWATHER, K.C.
W. L. BOND, K.C

Bell Telephone Main 771

F. W, EVANS

Evans & Johnson

FIRE INSURANCE
Agents BroKkers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

/ATNA INSURANCE Co., of Hartford

BRITISH AMERICA ASSURANCE CO., of Toronte
SUN INSURANCE OFFICE, of London, England
HOME INSURANCE CO., of New York

C. R. G. JOHNSON

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Etc.

wore Lt B er. TORONTO

VICTORIA STREET,

Jjouws Hosxin, KC. ¥ W.Hancourt, K.C. H.S8, Osuxr, K.C.
LuiGHTON MCCARTHY, K.C D. L. McCarTy, K.C.
BRiTTON OSLER, J. F.H, MCCARTHY,

Counsel : WaLLACk NrsmT, K.C.

GEORGE DURNFORD, Ltd.,
Auditors and Accountants

Room 33, Canada Life Buliding, 139 SI. James Street, MONTREAL
G.DURNFORD,C.A., F.CA. Can. ARTHURJ. ENGLANDAcct.

THE CHRONICLE

is filed regularly in leading offices
throughout Canada ; advertising in
its columns has a permanent
value. o o ] ot . -

Hon. Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provinclal Bank Bullding., 7 Place d’Armes.

H.). Kavanagh K.C. Paul Lacoste LL.L.
H. Gerin-Lajoie, K.C. Jules Mathieu, LL.B.

Canadian Banking Practice
Published under the Auspices of the Canadian Bankers' Associati

Compiled by dohn T. P. Knight

$4.00 per copy
For sale at The Chronicle Office,

160 ST. JAMES STREET, MONTREAL

THE BENALLACK

Lithographing & Printing
Co., Limited

80-82 Victoria Square - -  Montreal

INSURANCE
PUBLICATIONS OF THE CHRONICLE
MONTREAL.

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

FIRE INSURANCE EXPIRATION BOOKS (Megurn)
50 cents, and §2.00

LIFE AGENTS' MANUAL, « = = = =+« $3.00

We make a Specialty of

Insurance Wordings

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

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

MONTREAL, JUNE 13, 1013




