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With the outbreak of war, the British funds 
were out off, and the United States was in 
the position of having either to give us credit, 
or see its Canadian trade sharply contract. 
Necessarily trade would have contracted since, 
short of obtaining credit, there are only two ways 
in which we could obtain goods from the United 
States, either by giving the equivalent in our own 
products or by paying gold. I >ur exports to the 
United Stales could not possibly offset what may 
be termed a normal volume of United States im 
ports, and if the alternative of gold payments had 
to be adopted, the Dominion would speedily be 
impoverished -obviously it would be necessary 
to make everv effort to minimise any movement 
of that kind. Therefore, Canadian imports from the. 
United States would have contracted very sharply 
had not the United States been prepared to give 
ns credit by absorbing our loan issues in the New 
York market. They have been absorbed to the extent 
of S142 millions; and thus a trade balance in favor 
of the United States of Si 13 millions plus interest 
of approximately S32 millions on our previous 
borrowings in the United States has been provided 
for. Had these credit arrangements not been made, 
probably there would not have been a trade balance in 

I favor of the United States of Si 13 millions. Canada 
■ would have gone without the tilings she wanted, 

and United States trade would have bin eorres 
pondinglv the poorer.

OUR BORROWINGS ABROAD.
To those who have not been following the matter 

closely, the magnitude of our borrowings in New 
York during the past twelve months, as recently 
announced by Sir Frederick Willir.ms-Tavlor, must 
have come as a surprise. The fact has not been 
generally appreciated that in volume these recent 
borrowings in the New York market compare not 
altogether unfavorably with the total of our borrow
ings in the London market in years past when Can
ada as a borrower was a prime favourite there. 
Including the S45 millions Government loan, Canada 
has borrowed in Wall Street during the past twelve 
months about S142 millions. This may he com
pared, as Sir Frederick pointed out, with Si Os 
millions borrowed by Canada in London in in 13 
a time when, although the enthusiasm of the Brit
ish public for anything and everything in the way 
of Canadian investments and speculations was 
beginning to pall, British funds were coming to 
us freely and readily. The present total of our 
borrowings in the United States is also the more 
notable by reason of the fact that, while American 
investors have in recent years been taking a more 
lively interest in our bonds than formerly, the 
aggregate of our American borrowings in the pre- 
ceeding twelve months was only some $50 millions. 
That under the circumstances of the past year, 
American capital should have been sent so freely 
to Canada, is certainly matter for gratification, j 
and satisfactory evidence of the high standing of : 
Canadian credit in New York.

fii

î

It is to be anticipated that during the war. United 
States funds will continue to come freely to Canada.

At the same time,our borrowings are exceedingly It >s reasonable to expect also that their free flow 
good business for ourAmmcan neightxnirs, not merely will continue after the war is over, providing that 
because their investors secure a very fair rate of ; great care is taken to maintain our credit. New 
interest upon our curities, but also, 1 .cause Ameri
cans send us their capital not in cas • but in goods

York’s ambition as an international money centre has
been perceptibly stimulated by the war. and there 
are in the l nited States many signs of a realizationand merchandise. Up to the onto eak of war,

Canada had been in the position for several years of the truth that foreign trade follows capital 
of buying American goods ami merchandise with * and that if American trade is to Ik- extended abroad, 
British money. Funds borrowed in London | American capital must go ahead of and with it 
made possible the immense balances in favour The recent formation in New York of .1 corpora

Continued on p. 1421.of the United States in its trade with us. 1 y1.
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described in a useful pamphlet by E. E- Davies, 
bearing the title “ English ami German Finance,” and 
published by Nelsons. Not only, it seems have 
German financial houses been judiciously intimidated

HSIlllllifl» insurance and y inance into “voluntary" subscriptions to the ("lernian loans,
_______  but savings' banks have refused to repay customers

deposits unless they sigm ' an agreement to suh- 
Publishf.d Every Friday scribe to the loan an amount equal to such deposits. 

ARTHVR It rowi.anii ! These characteristically Prussian methods, more
over, are by no means the most serious part of the 

t matter. Institutions known as Darlehnskassen 
1 were formed, these institutions making advances 

against various forms of collateral. The loans 
made in the form of War Hank Notes,

dbc Chronicle
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were
notes issued by the lending institution, and 
which are constituted legal currency. These notes 
have been issued to the extent of hundreds of 
millions of marks without of gold

One result of the circulation of this printing-
11an ounce

cover.
press “money" is the steady, and recently, notable 
depreciation in neutral markets of the German 
mark. These paper notes are accepted as subscrip
tions to the war loans and, apparently they can be 
steadily pyramided. If a new loan comes out, the 
Darlehnskassen, against collateral of previous loans, 
to which paper subscriptions were made, can loan 
more paper. All history shows that there can be 
only one end to this kind of thing chaos.

MONTREAL, FRIDAY, DECEMBER 17, 1915.
ii

Cbc Season's Greetings.
To all friends and readers—a steadily increasing 

number The Chronicle sends at this season its 
greetings. Even under the shadow of the pall that 
is at present hanging over the world, it is still possible 
for friend and friend to speak in all sincerity the 
time-honored formula :—“A Happy Christmas and 
Prosperous New Year."

I
■

It must not lie assumed that under Germany’s 
present circumstances, this chaos will come speedily, 
even if it is inevitable. The Central Powers are 
at the present time practically isolated economically. 
Their foreign trade has been reduced to a minimum 
by the British blockade, the Scandinavian countries 
being the only ones with which for months past 
they have been able to carry on an exterior trade.

This fact tends to disguise the rottenness of Ger
many’s financial methods. Gold or its equivalent 
is only absolutely essential in settling international 
balances. In purely domestic interchange 
paper can freely be used so long as the population 
accept it without question. Germany’s still docile 
population undoubtedly continue to accept it, if 
only for the reason that the probable penalty fof 
an individual’s refusal is a prompt acquaintance 
with the activities of a firing-squad. But when the 
war is over, what then?

A'ext Friday being Christmas Eve, we propose 
combining next week's issue of The Chronicle 
with the final issue for iqi 5, to be published on fist 
December.

8

I
BRITISH AND GERMAN METHODS 

OF FINANCE.
mere

If confidence in the ability of Great Britain to 
bear the increasing burden of war finance on behalf 
of the Allies, may be gained from knowledge of 
the immense wealth available for

■
war purposes, 

equally it may be retained through an understand
ing of the soundness of the methods which have
been and continue to be employed, in comparison 
with the thoroughly unsound and dangerous methods 
to which Germany has wedded itself. Thus far, 
in no vital particular has Great Britain’s financing 
of the war on behalf of herself and the Allies depart
ed from the approved practice of sound finance, 
while Germany's methods of financing are, by 
their unsoundness, laying up a store of disaster, 
which will be the greater, the longer its precipita
tion is deferred.

Some months ago, Dr. HcHTerich, the German 
Finance Minister, assured the Reichstag that the 
Allies would have to pay up enormous indemnities 
to right matters. This argument was also used as a 
reason why in Germany additional taxes should 
not be imposed during the war. Apparently, there 
is a little less certainty now that the Allies will 
oblige in the manner contemplated. At all events, 
it was recently announced that new war taxes 
were contemplated. But no step of this kind can 
possibly prevent the consequences of the wrong 
methods pursued hitherto bringing in due time 
their full measure of disaster. When the war is 
over and peace is declared not altogether in favor 
of the Central Empires, and international trade 
again begins to pursue accustomed ways, what 
will be the worth of the German mark outside 
Germany. Possibly 75 per cent., possibly even 
less. And how will the German Government 
meet its obligations to its own people ‘ Probably 
it will not be able to meet them.

■-

The British methods of raising loans are well- 
known. Whether these loans have been raised in 
Great Britain, in the I'nited States, in Canada 
and in Australia, uniformly clean, straightforward, 
and thoroughly sound methods have been used. 
In no case have any steps been taken which will 
subsequently act injuriously upon the financial 
fabric. Germany’s contrary procedure is clearly

M.
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CANADA'S WAR EXPENDITURE TO DATE) 
«127 MILLIONS.

THE BANK OF OTTAWA.

The annual report of tile Hank of Ottawa, pre-
With November, the net debt of the Dominion sen ted at Wednesday’s meeting of slmreliolders 

passed the half billion mark, the figures reported shows profits for the vear ended November to of 
for November 30 being $501.068.108 against $4112,- 8531,268 against <020,601 last vear. A striet
528,402 at October 31, and 8364.843,247 at Nnvcm- comparison is, however, negatived by the fact that 
l>er 30. 1014- At the outbreak of the war in August, this year, profits are declared after providing not 
1014, the net debt was $331,873.814, so that during only as last year for shrinkage in value of invest - 
the war period to date, the debt has increased by tnents, but also for contingencies. The 12 per 
about $170 millions. cent, dividends absorb 8480,000, and 833,263 goes

All this increase is not, of course, due to war for war tax on circulation, the balance forward on 
expenditures, certain peace expenditures on capital profit and loss account being increased from 822S, 
account having been continued the 845 millions 2110 to 8246,305.
loan made in New York was entirely for peaceful The following table shows the leading items of 
purposes. The war expenditure for the fiscal year the Bank's balance sheet in comparison with last 
to date (eight months) is 866,514,055, all charged to year 
capital account, last month's contribution to this ( 
total having been 813,155.797, so that evidently Capital Stock, 
the war expenditures are on a rapidly increasing ^
scale The war expenditure of the Dominion in |*J2?t* m,t l«ari,ig interest 
the last fiscal year was $60,750,476, so that the Deposit» Inuring interest 
aKKregate war expenditure to November 30 exceeds Total liabilities tu publie.
S127 millions I 8|*'rie and legal»

Capital expenditures on public works, and, to 11 Total oTyliiek .\»«e!“ 
small extent, on railway subsidies total about Vurrent loans in Cumul».
$25 millions for the eight months, a reduction of Total Asset*, 
about three millions in comparison with the cor
responding period of tile last fiscal year. The total 
capital expenditure for the fiscal year to date is 
891,475,889.

Revenue continues to expand very satisfactorily, 
particularly that from the Post < Iffice and Public 
Works, each of which show an approximate in
crease of 50 per cent, to date in comparison with 
the last fiscal year. Excise and miscellaneous 
receipts are slightly retrogressive; customs show an 
increase of about 16 per cent. The total revenue 
on consolidated account for the eight months was 
$104,756,305 against $90,468,003 in the correspond
ing eight months. Expenditure on this account 
was $65,345,503 against $75,708,628, a reduction of 
some S10 millions. But part of this reduction is 
apparently accounted for bv the fact that a pro
portion of militia expenditures are now charged 
to war expenditure on capital account.

tltl.Y
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There was a net increase in deposits during the 
year of some 81,71*1,01*1. Current loans are down 
by about six millions, a probable reflection of the 
quiet condition of the lumber business, though muni
cipal loans included in their total increased by 
$1 '/2 millions. The proportion of quick assets to 
liabilities to the public is 51.5 per cent., against 
37.5 per cent, last year.
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OUR BORROWINGS ABROAD.
(Continued front front page.)

lion with a capital of S50 millions for the express 
purpose of furthering trade abroad is evidence of 
the energy with which Americans are putting
theory into practice. In relation to this movement 
Canada is very favorably situated. The Dominion 
has for years been the United States' best customer, 
it is well known to Americans and it is easy of 

It has been said that the
may not be quite

across the Atlantic, is
no doubts

LIFE PRESIDENTS' ASSOCIATION.

Canadians present at the annual meeting of the 
Association of Life Insurance Presidents, held in 
New York last week included Mr. L. Goldman, 
vice-president and managing director North Amer
ican Life; Mr. M D. Johnson, Toronto manager 
Aetna Life; Mr. T. G. McConkey, general super
intendent Canada Life; Mr. T. 11. I’urdom, presi
dent Northern Life; Mr. E. M. Saunders, treasurer 
Canada Life; Mr. J. E. Weston, managing director 
Imperial Life; and Mr. George B. Woods, president 
anil managing director Continental Life.

The papers read at the meeting focussed the 
subject of life insurance in relation to agricultural 
development a matter in which the life insuranc 
companies have a vital interest through their large 
loans on mortgage.

average
certain

access.
American investor 
whether Great Britain, 
quite safe to lend to, but lie has 
at all about Canada, lying right alongside him. 
It is fair to anticipate that in the next few 
years, Canada will receive a large and increasing 
amount of United States capital, and that after 
the war, Americans will not lie content to have 
their trade with Canada dependent mainly, as in 
the pre-war days, upon British cash, but will them 
selves make the necessary financial arrangements

their trade with theto support and encourage 
Dominion. With British money also flowing freely 
to the Dominion after the close of the war, it would 

likely that iu the years to come Canada will 
readily receive all the capital from abroad required 
for the Dominion’s healthy development. 1 he 
prospect is a satisfactory one, but it is well to remem
ber that the borrowing of funds will involve the 
payment of interest ami re-payment in due time of 
principal and that there is only one sound way 
in which Canada can meet these by the export of 
commodities.

seem

There can lie no question that, whether the war 
is protracted for another year or two, or whether 
it comes to an end quickly, Europe has suffered 
the greatest financial calamity in its history.— 
London Correspondent, N. V'. Evening Post. B-,
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MR. H. V. F. JONES ON PROBLEMS OF 
WAR FINANCE.

Because of this Britain must he prepared to 1 niter 
take even more onerous financial responsibilities

Mr. H. V. K. Jones, assistant general manager 
of the Canadian Bank of Commerce, has arrived at 
Toronto from London, England, to take up the 
duties of the position to which he was recently 
appointed. In an interview, Mr. Jones stated that 
shortly before leaving London, he had had an inter
view with Mr. McKenna, the Chancellor of the 
Exchequer. No man could be more cheerful, more 
the master of the situation, or more confident of 
the future. The problems of financing the Quad
ruple Entente are taxing the ingenuity, but they 

not frightening the Chancellor of the Exche
quer. "Mr. McKenna," said Mr. Jones, 
immensely pleased to learn that we will be able 
to go very far a longer way, indeed, than 
think ourselves in assisting Great Britain by 
extending her credits for munition supplies. The 
credit already arranged, which 1 learn is represent
ed by the surplus of subscriptions to the war loan, 
amounts to some 50 millions, and Mr. McKenna 
thinks that with our estimated excess of exports 
over imports of over two hundred millions, Canada 
will be able to help materially in solving the diffi
cult problem of financing the war."

Grave Financial Situation.
“There is no minimizing the gravity of the finan

cial situation which faces the Allies at the present 
time," said Mr. Jones. "In protecting her gold 
reserves from the demands of the world Great 
Britain, carrying the financial burdens of the Allies, 
adopted the first logical means at her hand by 
raising the rate of interest and making the bank 
rate effective, thus inducing neutrals and others to 
allow their balances to remain in the country. 
The enormous adverse balance of trade up to the 
present has been partially met by the sale of 
ities, the shipping of gold, and by the recent loan 
and credit operations in the United States. Ship
ments of gold, except when undertaken for account 
of the Treasury, arc not encouraged, and the minor 
obstacles, such as freight, insurance, and the fact 
that what is termed the ‘sweated’ sovereign only 
is paid out to such exporters, all act as deterrents.

Mobilising Securities.
Referring to the recently announced scheme for the 

mobilisation of American and Canadian securities, 
Mr. Jones said that the scheme will probably effect 
the mobilisation of from £ 150,000,000 to " £200,- 
000,000 sterling, and as the New York banks will 
be quite willing to lend against American securities, 
it is hoped bv these means to raise exchange to the 
level of the “sweated” sovereign, say $4.76, when 
freight and insurance are taken into consideration.

This sum, coupled with the proceeds of the recent 
loan and the new bankers’ credit of $50,000,000 
recently arranged in New York, Mr. Jones under
stands, will carry the situation well into the 
year. Some relief he expects will be afforded when 
the new munition factories of Great Britain and 
those in other parts of the Empire will have caught 
up with the demand, but he thinks that the War 
Office cannot afford to depend on this expectation, 
but must go on preparing for every contingency!

CROP MOVEMENT THROUGHOUT THE WINTER.
An interesting statement regarding the crop 

movement has been issued by the Canadian Bank 
of Commerce, which anticipates as probable that 
during the present month the volume of Canadian 
merchandise exported will exceed in total and in 
excess over imports the record of any previous 
period in the commercial history of Canada.

The circular continues :—
From the prairies, reports generally agree that 

at many points elevators are filled "to capacity, 
and that the number of cars available to meet 
deliveries by farmers is inadequate. The Dominion 
Government (train Commission is endeavoring to 
d vert grain consigned to Fort William to interior 
Glovcrnmcnt storage elevators so as to release the 

for reloading by the farmers. Despite the 
utmost efforts of the railways and elevator organiza
tions deliveries by the growers are on a larger scale 
than can be handled. Fortunately there remained 
in stook towards the close of November only 
small proportion of the crop.

" 1 «wards the close of last month inspections at 
Winnipeg exceeded those of last year bv approxi
mately 108 per cent. For the three months ended 
November the total cars inspected in the West 
amounted to 133,242, as compared with 64,(103 
for the corresponding period of 1914. It would 
appear from present indications that Canada will 
have this year the unusual occurrence of a heavy 
crop movement continuing through the winter, 
and which will not cease until well on in the summer 
of 1916.”
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CANADIAN AND AMERICAN LIFE IN- as are the assets represented by the foreign busi
SURANCE ASSETS COMPARED. of the American companies.nessI

A feature of the Association of Life Insurance I 
Presidents’ meeting in New York last week was the ; 
presentation of an elaborate statistical record of the 
assets of the American life insurance companies 
and the methods of their investment.

Inckkask in Mortv.aoks.

As regards the distribution of these assets 
various classes of investments, the practice of the 
American and the Canadian companies approxi- 

I'rom this, mates fairlv closely. In both cases, during the 
we have extracted the summary table given below last decade there has been an increase in the pro 
and added, for purposes of comparison, the cor portion of assets invested in mortgages at the 
responding figures of the Canadian companies’assets, expense of the proportion of bonds and stocks 
1 he two sets of figures make an interesting study. As held, while some minor forms of investments 
regards amount, the assets of the American companies also show a sharp pioportionatc reduction in both 
were at the end of last year about one twentieth of instances, 
those of the American companies. Proportionately

among

Between 1904 and 1914, the mortgages 
, , of the American companies were increased by about

to population, this is about what might be expected. 1 one and a half times, representing an increase in 
It must be remembered that the assets of the Cana 
dian life companies do not represent the whole of 
the assets for which life insurance in the Dominion 
is responsible. To obtain an accurate total of these, 
it would be

proportion from 26.88 per cent, to 44.58 per cent. 
The Canadian companies, attracted by the high 
interest rates in the West, have entirely surpassed 
the American companies in the proportion of their 

necessary to ascertain exactly what increase in mortgages, these having been quad 
assets are represented by the life business in Canada rupled during the decade from $2 ,,571.875 to 
of British and American companies -a total which 765,472 and their proportion to the who e of the
it is probable would exceed the assets represented companies’ assets increased 
try the business abroad of the Canadian companies 1 
which are, of course, included in the present figures, j

rom 25.85 per cent.
to 36.76 per cent.

It has been previously noted that last year the 
j fervour of the companies for this form of investment 
! abated somewhat in favor of bond investments. 
I We are by no means blind to the general advantages 

accruing to the Dominion as a whole by an active 
* 90 policy of lending on mortgage on the part of the 

life companies, but we still believe that some o. the 
companies have not perhaps been quite 
servativc as they might have been in regard to 
Western mortgages during the boom years, and 

I that in certain cases, the policy of investing in 
mortgages has been carried altogether too far. 
Eor a life company, as for any other investor, the 
policy of putting all the eggs into one basket is a 

2 03 very poor one, and when practically all a company s 
11 11 available assets are invested in mortgages, it begins 

loo 00 to look as if a sense of investment proportion
being lost. Possibly, present-day circumstanees 

J will tend to correct this error. Certainly, in these 
! days of high yields from absolutely the best class of 
j securities, there is little excuse for those in charge 

of the investment of life insurance funds, if they do 
;j 47 not. follow a well balanced investment policy giving 

satisfactory returns.

Canadian.
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As tilings are, it will lie seen that the bond and 

stock holdings combined of the American 
1 panics considerably exceed in proportion those of 

I n.i the Canadian companies, the figures being 41.83 
against 36.90. Ten years ago, the proportions 

1 4ii about equal 49.60 and 48.45. of bonds only, 
the American companies hold proportionately ftdlv 

UNI ini 10 per cent, more than the Canadian companies 
—4" 16 per cent, against 40.03 per cent., while their

20.351,76) 1 71 0 41 1
coin-
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CANADA PERMANENT MORTGAGE CORPORATION
QUARTERLY DIVIDEND

NOTICE is hereby given that a Dividend of TWO and ONE HALE PER CENT, for the 
current quarter, being at the rate ofm TEN PER CENT PER ANNUM
on the paid-up capital Stock of the Corporation, has been declared, and that the same will be payable 

MONDAY, THE TllIRI) DAY OF JANUARY 
next, to Shareholders of record at the close of business on the Fifteenth day of December.

By order of the Board,

on and after

GEO. H. SMITH, Secretary.Toronto, Xmember 24th, IÇ15-

Atlas Assurance Co., Uned
of LONDON, ENGLANDRepresenting

The Company commenced bueineea in the REIGN 
OF GEORGE III and the following figure* show 

its record—
Inarm

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK

At tkt Autuim •/ Fund,

KING GEORGE IV. $ 387,06$ $ 800,SOS 
KING WILLIAM IV.

UEEN VICTORIA 
ING EDWARD VII. 3.S00.670 11,185,405 

6,846,895 15,186,090

657,115 3,038,380
789,865 4,575,4108

KING GEORGE V. 
end et

31st DECEMBER, 1914 7,489,145 19,064,425
You will make money.

The great strength, big dividends 
and incomparable benefits of the "oldest 

in America” mean certain success

■: In addition the Company hae a Subscribed Capital 
of Eleven Million Dollar, of which $1,320,000 

i. paid up).

Ji gents wanted in unrepresented districts.

Heed Office for Cenedei

179 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

company 

tor you.

it roe tvbmi to noeuciae asBirrs. admim

Assets:
$8,966,071.46

I
George T. Dexter

yyjojjmjhw
* 1 or 1 f

Surplus to 
Policyholders:hi VIU PEESIDERT

$4,019,694.66Hew York, H.Y.M Nassau Street
Cenedlen Heed Offlee:

MONTREAL.
J. W. BIN NIK, Meaeser

A STRONG TARIFF OFFICE, NOW ENTERING CANADA
FOUNDED A.D. 1610

THE PHENIX FIRE INSURANCE COMPANY 
OF PARIS, FRANCE

ll THOMAS F. DOBBIN, Manafr lor Canada.EDMUND FOSTER, Supt. of Attnaes.
LEWIS BUILDING, - ST. JOHN STREET, MONTREAL.

Applications for agenclea invited

JL
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SUN LIFE ABSORBS MANUFACTURERS' 
LIFE.

As wc go to press the announcement appears 
that the Manufacturers’ Life Insurance Company 
of Toronto has been absorbed by the Sun Life of 
Canada. Considerable regret is expressed at the 
disappearance of one of the strongest and most 
popular Canadian companies. The transaction was 
made possible by the fact that Mr. M. R. Goodcr- 
ham, who held a controlling interest, was desirous 
of selling his stock. His reason for doing so is 
stated to be that he has felt it his duty to volunteer 
for the front, as so many other young Canadians 
have done. But as it is well known that Mr. Goodcr- 
liam's profession is the law and not life insurance, this 
excuse is insufficient, as the Manufacturers' Life is 
well equipped from a managerial standpoint and 
Mr. Goodcrham’s interests as a shareholder, even 
though absent, would be perfectly safe.

The following figures will show the standing of 
the Manufacturers' Life as at ,t 1st December,
1914 :—
Assets............ ... ...............
Surplus over all liabilities 
Assurance In force ..........

That any one individual should have a controlling 
interest in such a sacred trust as a life insurance 
company is most undesirable, as was amply exempli
fied in the United States in past years. We shall 
refer again to this matter in a later issue.

holdings of stocks are comparatively very small, 
only 1.67 per cent, against 6.77 per cent, by the 
Canadian companies.

The real estate holdings of the American com
panies actually decreased nearly ten million dollars 
in the decade between 1904 and 1914, and the 
proportion of real estate holdings to other invest 
ments was cut in half. In the same period, Un
real estate holdings of the Canadian companies 
nearly tripled in amount, the practical necessity 
of new office buildings largely accounting for this, 
although in some eases ambition and advertising 
rather than necessity seem to have been the guiding 
motives in the erection in recent years of buildings 
owned by the Canadian life companies. The pre
sent difference in the proportion of real estate to 
total assets held by the Canadian companies and 
the American companies respectively is, however, 
not very wide—4.96 per cent, against ,1.47 per cent.

Policy Loans.
In regard to the other headings, the comparison 

in regard to policy loans is interesting. Ten years 
ago, in 1904, the Canadian companies loans were 
in a proportion comparatively heavy in comparison 
with the American companies, the respective figures 
being 9.65 and 7.59 per cent. At the close of 1914, 
however, the American companies had gone up to 
14.90 per cent., while the Canadian companies were 
only 14.04. Apparently, American policyholders 
in recent years have more eagerly availed themselves 
of their policies as a source of ready cash than Cana
dian. Both the Canadian and the American com
panies have cut down collateral loans, and in both 
cases also the proportion of cash carried is lower. 
Deferred premiums likewise show a decrease, but 
apparently Canadian policyholders are “slower 
pays” than American.

Significance of the Aggregates.
In studying figures of this kind, it is impossible 

not to be impressed by the immense importance 
of life insurance funds in the economic structure 
of the present day. It is not possible to visualise 
the stupendous development represented by the 
aggregate assets of the American companies nearly 
five billions of dollars and that this great aggregate 
of wealth is in the main made up of small and com
paratively small subscriptions and is the property, 
either actual or on reversion, of people who in the 
majority of cases are not individually wealthy 
makes the facts the more marvellous. The remark 
able development of the United States life com
panies and the proportionately even greater strides 
made by the Canadian companies during the last 
ten years suggest the great potentialities which lie 
before life insurance in the economic development 
of the Dominion, the wisdom of furthering those 
potentialities and the great follv of hindering them 
by unjust taxation or otherwise.

*19.184,3X8 
.. 1.852,322
.. 80,610,684 ■

A NICE ARRANGEMENT.

The Industrial Progress and Commercial Record 
of Vancouver is running a series of articles "by a 
barrister" explanatory of the proposed new Govern
ment scheme of Workmen’s Compensation, with 
a bias in favor of that measure. Dealing with 
the catastrophe hazard ill risks particularly hazard
ous in character, such as powder mills, the 
writer, after an elaborate argument regarding 
the probable effect of these risks upon the proposed 
fund, comes to the conclusion "that the Com
mission should have power to exclude all the mem
bers of such groups from the benefit of the Fund, 
and require them to obtain insurance in companies 
who are doing business all over the Continent, 
and who have in the particular industry in ques 
tion, a sufficient numlicr of risks."

The companies will, no doubt, fully appreciate 
the generosity of this suggestion. First of all 
the companies' business in the Province is to be 
confiscated and then they are to have the privilege 
of taking a few ultra hazardous risks which it 
isn't safe for the Government Fund to take. A 
very nice arrangement, and so lieautifully fair to 
all the parties concerned! But suppose the com
panies refuse to take these risks how will injured 
employees lx- compensated >
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CANADIAN FIRE RECORD PicTon, Ont.—Block destroyed December 10. 
Tenants are : Carter Bros., hardware merchants; 
Beverly McDonald Co., grocers ; Geo. I.osee, dealer 
in carpets and house furnishings; and Miss Doherty, 
milliner; who arc covered by insurance. E. W. 
Case, druggist, and Mr. Miller, clothier were un 
insured. Building owned by R. A. Norman and 
Mrs. W. P. Reynolds covered by insurance.

Liverpool, N.S.—By the fire which occurred on 
the 5U1 instant at Liverpool, N.S. on the premises of 
Soldon’s General Store the following Companies 
are interested Sun $2,000; Law Union $2,000; 
Palatine $1,100; Royal $1,000. Loss nearly total.

Sarnia, Ont.—Northern Navigation Company's 
steamer Majestic destroyed with loss of $100,000 
and steamer Saronic damaged to extent of $25,000 
December 15. Insurance on Majestic $90,000, stated 
to be in Lloyds. Origin, unknown.

Owen Sound, Ont.—Two tugs the C. M. Bow 
man and Maud I,., destroyed December 13. Ori
gin, fire blown from fuel box by back draft of soot 
exploding. Loss partly covered by insurance.

Winnipeg, Man.—Benard Hotel, 25 miles west 
of Winnipeg destroyed with loss of $25,000, Decem
ber 7, small insurance.

Mimico, Ont.— Dwelling on Lake Shore road 
owned by Goddard estate destroyed December 9. 
Loss $1,000.

Plenty, Sask.—Farmhouse and granary of C. 
W. Mitchell destroyed December 10. Origin, un
known.

Spedmtly compiled hy The Chronicle.

Factory Fire at Toronto
On the 9th instant a fire occurred on the pre

mises of H. P. Ritchie & Co., manufacturers of 
laces, Clifford St., Toronto. Insurance as follows:— 
A referring to building, B to stock, C to furniture 
and fixtures. Loss on building 25 per cent., on 
stock 75 per cent.

A B C
Royal.....................................
Century ......................
Factories.............................
Factory Underwriters 
Fidelity Underwriters . 
Fire Insurance Excchange
Hamilton ............................
Millers and Manufacturers
Mount Royal.........................
Perth .....................................

$4,000 $1.500 
3.000 2,600 
2.600 
2.500

2.600
4.000
1,000
6.000

$1.000
1,600

$22,000 6,600 2.500

Fire at London, Ont.
By the fire which occurred on December 14th 

on the premises of Johnston & Murray, boot and 
shoe dealers, 198 Dundas street, London, Ont., 
the following companies are interested :
London * Lancashire $2.000 
North America . . . 3.000
Commercial Union . 7.600
Hun............................
Liverpool A London 

à Globe . .
New York Underwrit

ers . .

Guardian . . 
Westchester 
Phoenix of London

$4.000 
3,000 
1.000

Norwich Union . . 4.000 j
. . 5,000

4.000 
. 1.000

1.000
Yorkshire 
Northern . 
Employers

. . 2,500
THE NOVEMBER FIRE LOSS.

The losses by fire in the United States and Can
ada during the month of November, 1915, as com
piled from the records of the New York Journal of 
Commerce, aggregated $21,204,850, as compared 
with $21,372,750 in November a year ago. The 
losses for the first eleven months reach a total of 
$161,959,100, or slightly over fifty million dollars 
less than for the same months last year, when they 
aggregated $212,084,200. The following table gives 
a comparison of the monthly losses by fire during 
the first eleven months of 1913, 1914 and 1915 :

IBM
*20.1113/250 $2.1,204,70(1 *20,11110,61X1

22.IIN4.IXXI 21,744,21X1 13,081,250
17,511,01X1 25,512,750 1H.7NH.4IXI
16,7.18,260 17,71X1, NIX) 18,180,.'«50
17,225,850 15,507.NIX) 11,388,450
24.U42.71X) 2II,:«48,(XX) 10,HIM,950
20.IXK1.1XX) 17,589.81X1 ll.IXXi.8IXI
21,180,71X1 11,705,650 10,1X17,11X1
17,919,.100 14.88:1.11.50 14,828.500
14.982,750 14,004,700 14,405,850
I5.207.IXXI 21.872.750 21.204,850

5.606
Nova Scotia . 6,000
Atlas

$54,000Total .
6,000

Loss about 60 per cent.
Halifax, N.S.—Offices occupied by Royal Mail 

Steam Packet Company Soulis Typewriter Com
pany, the National Cash Register Company and 
others in building at corner of Granville and Sack- 
ville streets damaged to extent of $6,<xx>, December 
12. Building occupied by J. T. Dorey, electrical 
supplies and Thomas Lloyd also suffeied severely.

Montreal, Que.—Pcitro Carmoni’s wood and 
coal yard on Third avenue, Lachinc, damaged to 
extent of $3,000.

Shed at rear of James Yenos’ lunch room at 531 
Amherst street, gutted December 12, and tailors 
shop of L. C. Frechette and shoemaker’s shop ad
joining also damaged. Origin, hot ashes in wixiden 
receptacle.

Premises of Boston Blacking Company at 23 
Cabot street, Cote St. Paul, destroyed December 
11. Damage estimated at $5,000. Origin, spon
taneous combustion.

Montreal Wood Mosaic Flooring Company’s 
store at 672 St. Catherine street damaged to extent 
of $450. Insurance carried $7,000. Origin, spon
taneous combustion of rags.

Montreal, P.Q.—Grand Trunk tube, black
smith and erecting shops damaged December 10. 
Origin, oil fuel pipe broke sending oil into a furnace.

Vancouver, B.C.—British Columbia Sheet Metal 
works damaged to extent of $500, December 7.

Toronto, Ont.—Thomas Crowley's picture frame 
factory on McDonnell square damaged to extend 
of $8,000; covered by insurance.

191611)18
January
February
March

ay
July.
August
September
October.
Xovemlier

-

■

Total 11 am.
Deoemlx-r

$2l)8,596,IXX) *212,084,21X1 *161,959,100 
16,126,450 28.507,150

Total for year *224,728,850 *285.591.850

There were during the month of November some 
281 fires reported, each causing an estimated pro
perty damage of $io,o<x> or over.

A considerable proportion of the November 
loss, says the Journal of Commerce, may be charged 
to the ordnance plant fires and the expensive cotton 
losses. The total loss for the month, however, is 
about the same as for November, 1914, so the rela
tive position of the 1915 losses remains unaltered, 
and unless some serious conflagration occurs before 
the end of December the 1915 fire loss will show a 
great reduction in comparison with 1914 and 1913.

/
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COMMERCIAL UNION PALATINE
mUMNC! COMPANY UNITED
of LONDON. England

INSURANCE COMPANY LIMITED
of LONDON. England

Tlii lirfiat itMril lewmi Owpui le Me werlé
(Am st Slot December ISI4)

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

Funds.............................
Total Annual Income exceeds 
Total Funds exceed 
Total Fire Losses Paid
Deposit with Dominion Govern

ment ....

(Am st Slet December IBI4i

Capital Fully Paid

Fire Premiums 1914, Net 
Interest, Net .
Total Income.......................

Funds ........................................

Deposit with Dominion Gov nt

$1,000 000

$2,605775
136,735

$2.742.510

$14.750.000
1.475.000

72.629.385 
45,000 000 

133.500.000 
174.226,575

$5,525.540

$238,400

In addition tc the above there it the further 
guarantee of the Commercial Union Assurance 
Company Limited. ttAoie Funds exceed 
$133,500.000 : : .* .• .• .• .• .•

1,208.433

APPLICATIONS POR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch 1—
APPLICATIONS FOR AGENCIES SOLICITED 

IN UNREPRESENTED DISTRICTS.
Head Office : Canadian Branch: —Commercial Union Building,

MONTREAL Commercial Union Building,
MONTREALW. 8. JOPL1NG.j McGregor. j. McGregor. w. 8. jopling.

Assiste*! MsasgsrAssietsnt Musgsr

COMMENCED BUSINESS I SOI 
1 DOMINION CHARTER 17th ESTABLISHED 1*09June I toe

Capital Staoli PaM up
RECEIVED

Capital Stock Subscribe* fatal F wipe laoeeP Canadian InvettmentB Over

fl0l.7IS.2SI.00 IS,000,000.00f 174,702.701500,000.00

The Occidental Fire FIRE AND LIFE
North British and MercantileINSURANCE COMPANY

strsl of the Nerth British A M 
IneMrenee Company

tileUi INSURANCE COMPANY
DIRRCTORM

MB Reg G. N. M one El.. Keg
K. L. POAMI, Esq.

Head Office lor the Dominion i
80 St. Francois Xavier Street - MONTREAL. 

A||enU In all the principal Trwne In Canada. 
RANDALL DAVIDSON, Manager.

Randall Davidson. Prr«d«N 
C. A Kicmakdmon. Cue PermJ, t end Sttrlmy 

DIRECTORS
W A. T Hw BATMAN

Vn McMast

N. T. Him.amt8 K Hit 'HANDS

WINNIPEG, MAN.Head Office
Agents Required at Unrepresented Points

. . THE . .

London Assurance
CORPORATION

INSURANCE
OFFICESUN

POUNDED A.D. 1710

OF ENGLAND.Head Offlee:
Threadneedle Street, LONDON, ENGLAND INCOarOXATEI) BY ROYAL CHARTER A D 17»

S2.241.37S 
22,437,413

CAPITAL PAID UP 
TOTAL CASH ASSETSTHE OLDEST INSURANCE 

OFFICE IN THE WORLD. Head Office lor Canada, • MONTREAL
W. lESRIOr. W a com» IsW Manager.

Canadian Branch i
IS Wellington Street East, Toronto, Ont.

LYMAN ROOT,
A-ltlaml Mama got,

THE LIFE AGENTS’ MANUAL, $3.00
Publiehed by The Chronicle, Montreal

H. N. BLACKBURN.
Mmnagv.



No. 51. 143'THE CHRONICLEMontreal, Dbmbbbrc 17, «9*5

"Total assets in Canada of Canadian anil foreign 
life insurance companies :
$397,837,322; December 31, 
increase in ten years, $231,489,213.

“Total mortgage loans of Canadian anil foreign 
life insurance companies in Canada : December 31. 
1914. $127,488,549; December 31, i<8>4. S.VS.
200,235; increase in ten years, $92,288,314.

“ Per cent, mortgage loans to total assets : Decem
ber 31, 1914, 32; December 31, 1904, 2D increase 
in ten years, 11.

“In checking over the figures in preparing this 
paper, I find there are some eighteen American 
companies doing business in Canada in connection 
with mortgage loans.

LIFE INSURANCE COMPANIES AND 
FARM MORTGAGES December 31, 1914.

1904, $1(1(1,348,109;
Mr. E. M. Saunders, treasurer of the Canada 

Life Assurance Company, took part in the discus
sion at last week's meeting of the Association of 
Life Insurance Presidents, on the subject of the 
relation of the insurance companies to farm mort
gages. Referring to the companies located in 
Canada, Mr. Saunders said that for many years they 
have been lending money in the West, and some of 
them have now loaning offices located at central 
points in Manitoba, Saskatchewan and Alberta. 
These offices, which are in charge of salaried officers, 
devote most of their attention to mortgage invest
ments, a large proportion of which are farm mort
gage loans, yielding an average rate of interest 
of about eight per cent, on low valuations. 1 hese 
advances made on the security of improved farm 
lands are on an average basis of about ten dollars 
an acre.

A Goon Kibld.
“In conclusion, I feel quite safe in making the 

statement that western Canada offers a good field 
for investment in loans on farm properties at 
servative valuations, and that these farm valuations 
will, in the course of a few years, considerably 
appreciate and thereby improve the value of these 
investments. The same might be said with regard 
to the purchase of our government and municipal 
debentures which can now be secured at most 
remunerative rates, with every prospect that the 
values of these securities will appreciate when 
conditions become more normal.''

con-

Carb Necessary.
“We feel inclined to make the statement," said 

Mr. Saunders, “that no company or corporation 
would be well advised to take up these farm mort
gage investments, unless they had a good organiza
tion to handle them, or unless they arranged to 
place them throi gh the medium of some reputable 
trust companies who will invest their funds either 
as agent or directly, under a guarantee. When the 
trust companies act as investing agents, they usually 
make a charge of two per cent, the first year the 
investment is placed, and one per cent, for each 
succeeding year for the period for which the mort

is drawn. When the investments carry the

FIRE INSURANCE RESERVES.
It is worthy of note that at this week's meeting 

of the National Convention of Insurance Commis
sioners a resolution was referred to the committee 

ither than life providing for a radicalon reserves 1
change in the method of computing lire insurance 

The change suggested would make the 
percentage of the risk assumed, instead 

of a percentage of the premium, and would also 
provide fir a conflagration reserve, out of which 
companies should be allowed to pay a certain pro
portion of a conflagration less. While the resolu
tion has been referred to a committee, it appears 
improbable that the committee will recommend any 
change in present reserve requirements. 1 hey 
already more stringent in the l nitcil States than in 
any other country and are generally regarded as 
ample for all practical purposes, and to add to the 
burden unnecessarily would effect no good purpose, 
while it would press hardly upon the smaller com
panies and tend still further to discourage* tile 
organization of new fire companies. 1 he shifting 
of the reserve basis from a pcre'cntagc of the pre
mium collected to a percentage of the risk assumed 
might scive as a cheek to rate-cutting but anti
discrimination laws aril the action of state insur 
ance department are ahead; making rate 
a tiling of the past, and the effect of the tabulation 
of the companies' combined experience, when com 
pit ted, most tend to the same result. There appears 
no good reason for making any change in the pri
sent reserve requirements nor any general feeling 
in favor of change, while there are good 
for allowing the present reserve requirements to 
stand as they are. The chief point of interest 
attaching to the resolution is that it should have 
been made. Boston Standard.

gage
guarantee of the trust company, a separate ledger 
account is kept for the investing company, so that 
their particular loans can always lie identified. 
The yield rate is not quite so high in this case, but 
will average as high a rate, if not a little higher, 
than the returns on municipal debentures. When 
recently talking on this subject with the manager 
of one" of our largest and most responsible trust 
companies having a good loaning organization in 
western Canada, he drew my attention to the fact 
that there was now a good opening in the 
field for American capital, owing to the fact that 
since the declaration of war, a large number of 
English, French, Belgian and Holland companies 
have discontinued for the present sending funds to 

trust companies for investment in mortgage

reserves, 
reserve a

arc

western

our
loans.

Rural Credit Legislation.
“A reference is made in the advance notice of the 

convention to the agitation for the enactment of 
rural credit legislation in the United States. I his 
question has received very little attention in Can
ada, owing to the fact that our farmers and pro
vincial legislators seem satisfied that the financial 
corporations are meeting the legitimate demands 
of the farmers for funds to assist them in carrying 

their farming operations, and for the same 
we think there should be no need for such legisla , 
lion in the United States.

Increase in Mortgage Loans.
“ A comparison of investments by life insurance 

companies in mortgage loans in Canada as on the 
31st of December, 1904 and 1914. would indicate 
that these securities are now regarded more favor
ably than they were ten years ago.

wars

reason reasonsoil

Mr. J. M Morris, well known in Montreal in 
suranee circles as a broker, has received a commis 
sion in the new 148th Overseas Battalion.
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PROGRESSIVENESS MEANS GREATER PROFIT
Greater efficiency i. the con.tant aim of the Canada Life management, and 
it. progressive^.. i. reflected in the increasing volume of business written 
and in the augmented dividends to policyholders.

Canada Life contracts are easy to sell, which mean, increased income for 
the agent. The company has openings for a number of active, ambitious 
fieldmen. If you are such and seeking a connection we shall be glad to 
hear from you.

CANADA LIFE ASSURANCE COMPANY
TORONTO

HERBERT C. COX,
President and General ^Manager.

f.

The Imperial Guarantee
AND ACCIDENT INSURANCE CO., OF CANADA

Heed Office 1 46 Kin# Street W..
TORONTO, Ont.

A Strong Canadian Company.
ACCIDENT AND SICKNESS INSURANCE 

GUARANTEE DONDS

The London Mutual Fire
INSURANCE COMPANY 

Established 1869

Head Office TORONTO

$863,554.52 
433,061.40 

- over $8,000,000.00

Assets
Surplus to Policyholder, 
Lows Paid

PI AIE GLASS AND AUÎOMOBIIB INSURANCE 
C. WILL ANS,

Gtnttal Managtr
PROVINCE or QUEBEC BRANCHFRANK W. COX,

W. I. CHARY,
Provincial ifl R. U QRANDPRE,

•nagez
17 St. John Street, MONTREAL

Inspector

ZH± WA TERLOO
Mutual Fire Insurance Co.

ESTABLISHril IN 1861
THE

CANADA NATIONAL FIRE
INSURANCE COMPANYBEAD OFFICE

TOTAL ASSETS Jlsi DEC.. ISI4, W 1,000.00 
POLICIES IN POKE IN WESTERN ONTARIO OVER 10,010

WATERLOO ONT.:

HEAD OFFICE! WINNIPEG, MAN.

A Canadian Cempany Inaaatln, lie Fande In CnnndnW* SNIDER. Prsildtil. OEOROE DIEIEL. Vlcc PrtsIdcsl 
ARTHUR FOSTER 

lii,«<ldr
APPLICATIONS FOR AGENCIES INVITED

'

t! «a£fè Transacts :
Ï.S ACCIDENT nDELTTY GUARANTEE

klnds) LOSS or MERCHANDISE and 
AUTOMOBILE PACKAGES THROUGH THE MAIL

N i%e
INSURANCE

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

Niid Office, aS^nSUSKMESSS MBITIEAI
Fa J. J. STARK, General Manager.

o £c
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NECESSITY FOR CONSERVATISM IN 
MORTGAGE INVESTMENTS.

lends upon improved real estate must take into 
consideration the appropriateness of the business 
activities of the rent-payers to their neighborhood, 
the appropriateness of the building that houses 
them, the trend of trade taken awav from that 
neighborhood, the depreciation of the building, 
and the probable depreciation or appreciation of 
the land. So the company that has a large amount 
of mortgages in a particular city is vitally interested 
in every phase of civic life.

One of the most interesting and practical ad 
dresses given at the annual meeting of the Associa
tion of Life Insurance Presidents in New York 
last week, was that by Mr. W. F. Dix, secretary 
of the Mutual Life of New York, who spoke on 
the subject of city mortgages as investments of 
life insurance companies. Sir. Dix referred strongly 
to the great necessity for conservatism in regard 
to these investments in view of the fluctuating 
character of values in many of the cities of this 
continent, lie pointed out that while sudden and 
unexpected shrinkage in values in certain districts 
have been met by corresponding rises in others, 
the balance is not a true one so far as the investor is 
concerned, for he is disquieted by the thought 
that, if values have so suddenly dropped in one 
part of the town, what is to prevent them, at any 
time in the future, from doing likewise in other 
parts'

BRITISH GOVERNMENT MOBILIZING 
SECURITIES.

The necessary legislation for the mobilisation 
in Great Britain of American and Canadian secur 
ities was before the House of Commons this week. 
As previously indicated, under this scheme the 
British Government will make an arrangement to 
purchase outright for use as collateral, securities 
of the countries named from British holders, giving 
in payment apparently either cash or Treasury 
Bills. Alternatively it will borrow the securities 

,, , .. „ for a period of two years, paying a commissionIf. for instance, said Mr. Dix, a company owns th<£ usr Thc legislation abrogates obliga
>100,000,000 of mortgages in a certain city upon . ( trusteeship, an(| insUrdnce and other com
property conservatively valued five years ago at * ^ aulho[^ed to (U sit such securities,
*130,000,000 or $i6o,ooo,(k>o, which real estate has J anythinf, in lhvir constitution or contracts
now shrunken in value to $■ 00,000 o,m, or $120,000 - v Vontrarv. The insurance and trust com 
°°°- un fs ‘'- 'as kept pace with this shrinkage 1 jvs arv staicd fuHy to approve the scheme,
constantlv calling for payments on account it will Government receipts will take the place of the
find itself confronted with a s.tuatum wher he securities until the latter are released, and
equities above its mortgage ha e almost a it will bc possib|e to trade in these receipts on the
Many forclosures will then follow, lhe company . , k i?vChanecwill he forced to buy in and manage the properties '• 1 McKtmna estimated the total of securities
until a more favorable sc ling market appears availabu. for the purposl, at from ,y3 billions to
the meantime taking wha interest «a g t on bim,ms. As regards the reference to Canadian
of the rentals. In order to avoid tins unpleasant j . u is not *et dear to what extent these
situation, the investing company must be alert to ; bv invlmled in the new arrangement A
every change for better or for worse in the various considerable proportion probable the great
city districts where its mortgages are and it must : k „f our hi h bon(ls s(',l(, in Great Britain
secure reductions from the principal of loans so , Ky(.*rs wvrv sterling bonds, which

would not be good delivery in New York. It may 
be presumed, however, that New York bankers
would probably be willing to accept these bonds 
under certain circumstances as collateral, or possibly 
they might be used as collateral for a direct 
credit given by Canada to Great Britain on the 
lines which have been already suggested. The 

king out of the scheme as it affects Canadian 
! securities will be watched with particular interest 

here

Necessity for Wariness.

that, in a falling market, it keeps its proportions 
of loan value to market value constant. That is 
why recent history has caused us to be exceedingly 
wary, and why we are sometimes accused by real 
estate operators of working against them and 
against the best interests of the city, by being so 
parsimonious in the amount we will lend upon 
properties, and so quick to call for payment on 
account on the slightest sign of weakness in the 
real estate market.

wor

Danger of Over-optimism.
But the too optimistic mortgage lender, continu 

ed thc speaker, is contributing to an artificial infla
tion of real estate values which is not of real benefit 
to any city. Too much optimism on the part of a 
lender contributes to an artificial inflation of real 
estate, because the selling value of many properties, 
especially new ones, is largely based upon the amount 
of mortgage they can command, for equity begins 
where mortgage leaves off, and the two combined 
form a basis for the asking price. Of course, the 
ultimate basis of real estate values is the rent 
paying one. No one willingly owns real estate 
except for the one purpose of collecting rents from 
it. 1 do not, of course, refer to the home-owner; 
that is sentiment, not business. And as a capitaliza Except with industrial companies, the word 
tion of rents based upon the going rate of interest ‘ system" can hardly tie applied to the agency 
is what, after all, in the long run, forms the actual methods of very many life companies or agencies 
value of a property, the insurance company that Edward A. Woods

DEATH OF MR. R. C. WELCH.

Much regret is expressed amongst the insurance 
fraternity in connection with the death of Mr. K 
C. Welch, of the firm of Budden X- Welch, (Juchée, 
which sail event occurred suddenly at his home on 
the 12th instant from an attack of acute indiges 
tion. The deceased gentleman was one of the most 
popular and well known fire insurance men in 
Eastern Canada. The firm represented the follow 
ing important fire companies, (Juccn, I’lmnix of 
England and Western, for many years

»i
fc

-—
 

-- r 
•

----



r
THE CHRONICLE.i*34 No. si. Montrial, December 17, 191s

The Employers’ Liability
Assurance Corporation Limited Canadian 

Government 
Deposit over

11 OF LONDON, ENGLAND u 111

TRANSACTS:
Personal Accident, Health, Liability, 

Fidelity Guarantee and Fire Inaurance.
$1,340,000

STANDS FIRST 
In the IlkaraMy •! H r.l- 
toy Cenirsots, In Snaedal 
tirenglk, end In Ik* lew- 
«My ef IN N«« HMNnwnN

Most Liberal Policies Issued
Offices : MONTREAL, TORONTO 

CHARLES W. I. WOODLAND,
Çenersl Manager for Canada and Newfoundland 

JOHN JENKINS. Fire Manadcr.

iXI \k,
v4

y

.*

THE CANADA ACCIDENT ASSURANCE COMPANY
HEAD OFFICE: Commercial Union Building, MONTREAL

CAPITAL $500,000.00

Personal Accident, Sickness. Plate-Class, Guarantee and Liability
Insurance.

Bond ol Directors :
J. S. ZV. OOUGALL, Vice-President 

J. K. OSBORNE,
T. H. HUDSON, J. WM. McKENZIE, Joint Managers.

S. H. EWING, President
JAMES MCGREGOR, T. H. HUDSONHON. N. CURRY,

BUSINESS TRANSACTED
v -\

(Pecan
Accident & i 
Viuavantec 

, Cioiporalii'ii

ELEVATOR LIABILITY 
AUTOMOBILE LIABILITY

PERSONAL ACCIDENT 
HEALTH
EMPLOYERS’ LIABILITY PLATE CLASS

GUARANTEE BONDS 
FIRE INSURANCE

PUBLIC LIABILITY 
TEAMS LIABILITY

Canadian Head Office - TORONTOJT

CHARLES H. NEELY, General Manager.Founded 1871

4

WHY NOT HAVE THE BEST ?
The Globe Indemnity Company of Canada

Head Olltce, MONTREAL.
formerly—The Canadian Railway Accident Insurance Company.

IIIKKCTOK* — J (innlnrr Thompson. Z'rwidmf I-rwl, I-alni Vlm-Prrridrat A. O. Dept. W Moison MscPhnma.
T. J llnimmoed. Mr Alnmndie Martini Chevalier. Sir Frederick Williams-Taylor.

JOHN EMO, General Manager A Secretary
Transact, âCCIDCNT INSURANCE, SICKNESS INSURANCE, LIABILITY INSURANCE IN ALL ITS BRANCHES, 

AUTOMOBILE INSURANCE IN ALL ITS BRANCHES, BURGLARY INSURANCE, GUARANTEE INSURANCE.

I’ollolee mam*,I b\ tliia Company ere the muet liberal and up-to-date imtied in Canada, free from unneoeeary reetrietlona 
and eunditione.

All poliriee guaranteed In the Uverpool A Ixmdon A Ulobe Inauranoe C Ltd.,; anieta orer slgty-fiY# Million 
Dull.re (SM,000.000.00.

ROBERT WELCH. Assistant Manager.
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and not taken policies by new business is. in Canada, 
not less than a million dollars annually. This loss 
of course, falls ultimately on tile policyholder.

I have spoken of loss from lapses. Is there any 
compensating gain ? In other words, can a Com
pany regard lapses ;is in any sense a source of 
revenue? Under the old policies where no surrender 
values were given, I think it cannot be denied that 
there was a gain from tapsation. Moreover, in the 
ease of well established Friendly Societies charging 
level premiums, where surrenders are not given, 
it is probably fair to make some allowance for 
lapse in the calculation of the net premium, but 
the matter of this allowance should be left to experi
enced actuaries only, and even they will do wisely 
to handle with care, following the modern idea of 
“Safety First." This reduction in the premium 
may be roughly regarded as the equivalent of a 
surrender value. In case of any such allowance 
being made, the reserves should be accurately com
puted on the new basis so as to avoid any of the 
pitfalls into which so many of the assessment soc
ieties stumbled, owing to a disregard of correct actua
rial principles. Hut in the. case of legal reserve, 
old line companies, where surrenders are granted as 
soon as the policies become of substantial value, 
no allowance should be made for lapse in the cal
culation of premiums and reserves.

THE PROBLEM OF LAPSES.
(B. VI’. ,Y. (irigg, B.A., Mutual Life of ( anada. 

Before Insurance Institute of Toronto.)
I have prepared a table showing the amount of 

new business written each year for the last five 
years in Canada, and the proportion of that new 
business which has been lost by surrender of the 
policies, by lapse, or by not being taken. The 
figures are given at the foot of the page.

Thus we are confronted with the fact that in the 
year 1914, of every Siixr.oo of insurance written, 
$63.00 vanished on account of surrenders, lapses or 
refusal to accept. In other words, 63% of the 
agent’s work was rendered nugatory, as far as the 
net increase of life insurance in this country is 
concerned. That year was partly one of peace, 
partly one of war.
47.21%; in 1912, 47.86%; in 1911, 46.28%; in 1910, 
51.21%,. These are appalling figures. For years 
approximately one-half of all our effort has been 
thrown away. It is amazing that in view of these 
facts the agents and the companies have not taken 
more vigorous action.

It will be seen that there was, prior to 1914. a 
tendency toward improvement ill the matter of 
lapsed, surrendered and not taken policies, but 
that unfortunately the tendency was reversed in 
1914, not the only tendency towards improvement 
which was reversed in that fatal year. Economists 
do not seem to be able to predict with certainty 
what kind of a reaction there will be after the war, 
but the general belief is that there will follow an 
era of marked prosperity in Canada. This will be 
reflected in the experience of life companies. They 
will write more new business and they will suffer 
less from wastage of business These two would 
work together to reduce the ratio of waste to new 
business, and vastly increase the total in force.

But although there was prior to 1914 a notice
able tendency to improvement, it was very gradual, 
and in this important matter we need a revolution 
rather than a slow reformation. The evil is a 
glaring one, from which the companies and the 
public suffer in common. The evil results from 
specific causes, and if these were checked the change 
would be instantaneous.

Yet in 1913 the waste was

Loss To tub Assured.

But think of the loss in the aggregate to the assur
ed who forfeit their policies! They pay a premium 
that is exactly the annual value of the contract, 
on the understanding that it matures, expires 
or becomes a claim. Now, if it lapses in the second 
year, they pay this premium for protection lasting 
over only twelve months. They lose the whole of 
the difference between the value of one year’s 
term insurance and the premium paid. Taking 
the lapses altogether, the money actually thrown 
away in this manner is enormous. Allowing rough
ly Sio.oo as a one-year term premium, they lose the 
balance. On a hundred millions of lapses there 
would be a dead loss of one million five hundred 
thousand dollars if the average premium per Si,000 
were $25.00. It is, therefore, a serious direct loss 
to the companies and to the Canadian public of 
between two and three million dollars. Now, is it 
not within the power of the companies operating 
in Canada to mitigate, if not abolish, tin trouble? 
I believe it is; we need only the “ will -to-conquer.’’

Faui.ts ok Salesmanship.

Loss To the Company.
We cannot too clearly recognize the fact that our 

progress depends Ixith upon conserving old busi
ness and in securing new business. It is true that 
the net increase will be greater if the chief effort is Having glanced at the evil, we turn to its causes.

writing new risks. A vessel with a leak I11 the first place, we will indicate four faults in 
will fill rapidly if there is vigorous pumping in to salesmanship that result in lapses 
offset the leakage. Nevertheless the leak should Misfits. In issuing the policy in the first place, 
be stopped up. In this case to which 1 am referring, the agent and the company should endeavor to 
the leakage is one half the inflow. But in con assure themselves that the prospect is not assuming
sidering wastage from lapsed and not taken policies, obligations which lie cannot discharge I he result of 
there is not only a loss in business in force, but in not assuring this is that the business lapses or is not 
actual cash. It has been estimated by a reliable j taken, and,in the aggregate, those losses arise of which 
Canadian authority that the cost of replacing lapsed we spoke I he jirospcct should not only lie able to

spent on
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First SrlHtk IniirimOfTIli Established la Caaada, 1804THE BRITISH AMERICA 
ASSURANCE COMPANY INTENDING ASSURERS

Should read the " THREE MINUTES " Leaflet
lscer,srai»4 IMJ of the

PHOENIX ASSURANCE CO., LiaiM,FIRE, MARINE and HAIL OK LONDON, ENGLAND (Founded 1782)
Copies of this and full information regarding 

the Company's system, its equitable principles 
and liberal policies, may be obtained at the Head 
Office,

HEAD OFFICE : TORONTO 

Reliable Progressive 

- S2,0O0,UOU.0O
Old
Assets over 100 ST.FRANCOIS-XAVIER STREET, MONTREAL
Losses paid since organization

ever The Company offers to the Public every advantage which- *38,000,000.00
LIFE ASSURANCE

»n< rr * #»ir *
W. R. BROCK, President 

W. B. MEIKLE. Vice-President

conducted under the moot favourable conditions is capable ef 
affording:

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

Cl) A IMHiltW ADDITION of |H5 ^r $1,000 was 
declared on all clame* of Full-Homi* Policies.

(2) A UVAKAN IKKD BONUS wan also declared 
of #12.50 perll.ono ner annum on Full-Bonn* Policies 
becoming claim* by death, am! #17 tier #i,Uim per annum 
on Endowment Assurance* maturing before 3i*t 
December, 1915. These bonuses apply to new as well 
sr existing policies

Rorr Hicassone. M.P. 
U. O. Cos
Jons lioeam. K.C.. LL.D.
If B Hanna
7. A l.aan K O.. LL.D.
Oso. A. Moaeow

w B WHILE.
Msasrsl Menai*»

A ner erne M rant 
It < ee, Kaioaa 
Jans* ixbbb Oeso
Col Sib II bust P 
E. It W

sic Nicbolls

E. P. OABBOW.
Secrets»,

THOMAS F. D0BBIH, Resides! Minier
MONTREAL H. B. F. Bingham.

Life Superintendent. J. Q. pe|,
R. MacD. Psti Joint

Mi

Agents Wanted
NORWICH UNION

FIRE INSURANCE 
SOCIETY, Limited

Established 1664.

New York Underwriters
Agency.

A. 8i J. H. STODDART
100 Wiilism Street. NEW YORK

INSURANCE AGAINST

Fire, Accident and Sickness 
Employers' Liability 

Automobile, Plate Glass
Agents wanted for the Accident Branch.

REGISTERED

PROVINCIAL AGENTS.
Joan Wh, Mouoh 

A Kobsbt Y IIoi- 
Montreal Que. 

Whits A (’alsih, 
Ht John. N B 

Atbb A Sons. Ltd.. 
Bt Johns. Nfld.

Lova. Hamilton

OSLBB, H 4MMOHD
VA tnnljpeg Man.

Alt a bo J Bell A Co. 
Uallfai. N 8

Mci T ATORONTOHiii Offlu Sr Casais 
Hoad Oflloe tar Pro vim el Çeohoe, MONTREAL

Oat
A Nekton.

JOHN MacFWEN Superintend»™ for Quebec

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

V UNION
FIRE IISUIMCE COMPRIT, UeHoi Scottish Union and National

Head Office i PARIS, France, 
r .i.bn.K.d isis

Insurance Co., of Edinburgh, Scotland
KSTABUSHItU INI

Capital fully subscribed 
Net Premiums in 1913 .
Total Losses paid to Slit Dec., 1013 90.lt0.000.00

. $ 1,000.000.00
5.561,441.00

sao.ooo.ooo 
7i,ase,ee4 

ssi.sss
7,1SS,SS7 

I0ETH âStlICâS DIPT., HIITF0ID, 6011. U.1L
JAM KH II. IlllKWSTEU. Manager

Capital,........................................
ratal Aeeela,
Oepaaited with Dominion Gov't,
Inveetod Asaata In Canada, •

Canadian Branch i
LEWIS BUILDING 17 iT. JOHN SHEET. MONTEEAL

Esiwnabt A Evans. Resident Agents
Mbdi and A Hon.....................................
Alias Killam A McKat. Ltd. .

Montreal 
Toronto 

. . Winnipeg
Manager 1er Canada 1

MAURICE FERRAND
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carry the policy, but it should be of such a nature 
as particularly to meet his needs. Many a policy 
fails to "stick” because the assured finds that it is 
not adapted to his circumstances. Term policies 

peculiarly subject to lapse because they are of 
brief duration in any case. Term policies should 
not be sold if it is possible to place any other plan. 
They are useful only to tide over an emergency. 
Life policies are useful where dependents are nu
merous and means moderate ; limited payment policies 
may replace straight life contraets where means are 
more ample or where the amount of protection is 
not the first consideration. Short term endow
ments are for those who wish to accumulate money 
but cannot "get the habit." Long term endow
ments are desirable where protection is needed while 
the family grows up and where the assured desires 
the benefit to revert to himself when the bene
ficiaries have become self-supporting. In many 
ways it is possible to show good or poor judgment 
in recommending a plan. If the policy is a misfit 
it will not be likely to “stick." If it meets the 
needs of the client it will probably be kept in force. 
The agent has here a serious responsibility, and 
can prevent many lapses by good judgment in 
placing the insurance.

value of their protection and of the wisdom of 
keeping it in force. The agent should keep in 
touch with the assured, ever maintaining cordial 
relations with him. If this is done, far from losing 
the business, the agent is likely not only to have it 
renewed but also to receive successive applications, 
as the assured’s improving circumstances make them 
possible. If personal calls on the assured are not 
practicable the same end may be attained by cor
respondence or by mailing interesting literature 
on the subject of insurance and its benefits. If 
his company publishes a company paper the assur 
ed should be put on the mailing list for two or 
three years at least until his loyalty is confirmed. 
In fact, this is one of the principal uses of a company 
paper, to maintain interest until the policy becomes 
too valuable to be forfeited.

1 To be continued.).

are

ASSESSMENT»!* ON THE WANE.
The disciples of Asscssmentism ate their pudding 

with relish, it was excellent to the taste, and devoid 
of forebodings. Unfortunately it produced nausea 
and sickness, as it turned out to be that some of the 
ingredients were indigestible.

The appearance of the pudding has in no way 
changed, nevertheless, in the United States of 
America and in Canada it is looked on now with 
suspicion ; of those who assembled for the feast 
many are rapidly clearing o(T.

In Canada there is no active demand for tickets 
of admission; many of those who hold re-admission 
passes are unwell and sulking at home.

In the programme there is no change. Things 
are as they were, but the attractive quality is 
fading away.

News about the true character of the dish served 
up for consumption has leaked out. and the hipped 
and jaundiced appearance of those who participated 
at the banquet, coupled with a far away look in 
the eye, disconcerts those who looked on. and had 
thoughts of joining in the fun.

Liberty, benevolence and concord are at a serious 
discount ; what is alarming is that these virtues 
have given place to and have been ousted by dis 
cordant quarrels, recriminations and vulgar abuse.

The dream of felicity has disappeared, and in 
its place has appeared a nightmare of dull dis 
appointment and doleful despair.

It has been discovered that an apparently sound 
skin masked a decaying core, and that Assessment 
ism is and never was ought else than a palpable 
humbug and a snare for those of weak intellect. 
Insurance and Financial Gazette.

Over Insurance.
Another source of lapse is over-insurance. Men 

. who realize the value of life insurance arc
times tempted to take more than they are justified 
in assuming. We know men who are land-poor ; 
so men can be insurance poor. Every man who 
can insure should insure, but only in proportion 
to his means. There is a limit to a man's obliga
tion in this respect. It is desirable to protect 
one's family, but the husband or father has no 
right to impoverish his own life in order to guar
antee indefinitely the comfort of the members of 
his family who may survive him. A man’s best 
is perfect. No man is bound to assume the role of a 
Providence over his descendants. Let him take 
such an amount as he can carry without denying 
himself the decencies of life. Let, at least, sufficient 
be taken to tide over the evil days that would imme
diately follow the death of the wage earner and as 
much more as is consistent with the assured's 
position. A reasonable sacrifice will do this. Few, 
if any, can afford such an amount as will leave the 
family as comfortable as they were during the 
husband's life-time. It is a common argument 
that one should insure his life for such a 
laid out at 6r,' or y1', will reproduce the assured’s 
income. This reasoning is palpably absurd, and 
should never be employed. Just apply it in the 
case of a man earning Si,200 per annum. Life- 
insurance is not intended entirely to replace the 
husband’s earning power but only to ameliorate 
as far as possible the distress that his death would 
occasion. Over-insurance is not good ; it is an evil, 
and its logical result is lapse or surrender.

Ignorance. Many policies lapse because the 
policyholder did not understand its terms and 
conditions sufficiently to appreciate the value of the 
contract. The better he understands his policy, 
the greater will be his desire to hold it. Every 
agent should make it a rule to read over the con
tract with his client when making delivery.

Not "Keeping in Touch." After the initial 
premium is paid every effort should be made to 
sustain the interest of the client in the contract. 
Most men need continually to be reminded of the

some-

sum as

HORIZONTAL EXITS.
The most efficient means of escape from any Horn 

or any building is through the "horizontal exit" es 
cape. In other words, the division of each floor of 
a building by an incombustible wall with metal doors 
so as to provide at least two separate areas on each 
story cut off front each other by such an incombus
tible wall. Such a wall would have to be of a con 
struction likely to retard the spread of flames for a 
reasonable time. Such a wall affords an area of 
refuge at each story. It implies the provision of 
staircases giving direct exit front each of such areas. 
It seems to me that even an old school building could 
be provided with a division wall built up through the 
centre so long as it leave- a staircase approachable 
from either side of the wall. Kobrrt /> Kolw
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ROYAL EXCHANGE ASSURANCE
Ar.undid » O 1720

Iiihi „id.io«.e 1235,000,000 i î^a

Hi.d Office 1er Caned» 

Huilai Exihmutr Butlhtng 
MONTREAL

ARTHUR IA R R T . ■••••'•
igy

i ‘orree|*fnd#iir» InTileel f»*»iu 
rw|M>noilili> gentleman In «u- 
r»|iro»eem#il «Itfltrlrta 
and cMually ag«m.-<*ê

II. a.1 ollliT. Hotel Kachan**, lm» i« fc

THE UFC AGENTS* MANUAL - $3.00
Publiehrd by The Chronicle, Montreâl

Mouit royal Assurance Company

FOUNDED 170t.
INSURANCE COMPANY OF 

NORTH AMERICA
PHILADELPHIA, PA.

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

ROBERT HAMPSON 8 SON, LIMITED
GENERAL AGENT» FOR CANADA

A4.oon.oflo 0( 
8,844.871.96 

17,818.188.5" 
189,000.000.00

MONTREAL

& ROCKTHE LAW
INSUBANCE CO. LIMITED. LOHDOH. Eeieiti '» 1808

Assets Exceed - $48,500,000.00
Over *11,600.000 Invested In Cnnndn.

FIRE end ACCIDENT RISKS Accepted.
CâAAdiaA Held Office i 57 Betvcr Ball Mill,

MONTREAL.

“r!;:r,v,rp"",',d '?tv stmEmon
Accident Dept. I Canadian Vn»|tr,

AT D Aikkn.Su

ru* NATIONALE FIRE INSURANCE 
COMPANY OF PARIS, FRANCE.

5

. . ft,000.000
. . 7.001.300

1.067.100

SUBSCRIBED CAPITAL 
7!>TAL FUNDS 
NET SURPLUS

SZ60.000.00
729.967.36
202.041.02

PAID UP CAPITAL 
TOTAL FUNDS 
NET SURPLUS

Ad ENTS WANTED IN UNRR. KK8ENTED DISTRICTS.
MONTREAL.HEAD OFFICE FOR CANADA

1 U C. VALLE. Inepeeaee fee OnebeeH. N. YORK. IMHM* let Oel*4.2. C. CLIMCNT, Oeewsl »."•««
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PLATE GLASS 
AUTOMOBILE 

GENERAL LIABILITY

PERSONAL ACCIDENT 
SICKNESS

FIDELITY GUARANTEE
ONTARIO AND NORTH WEST BRANCH

S Richmond Street. Cast. TORONTO

PROVINCE OF QUEBEC BRANCH
114 St. Jamee St., Cor. St. John St.. MONTREAL

Head Office: TORONTO. 
Mentreel, 164 St. Jamee Street. Qua baa, 61 St. Peter Street.

THE YORKSHIRE INSURANCE COMPANY, LIMITED
ASSETS EXCEED $23.000.000ESTBD. 1824 YORK, ENGLAND

FIRE................
LIVE STOCK

ACCIDENT

CMHA0IAN i Hen C I. Deb.riy 
DIRECTORSI C. H. Boiwortb, El,

Even (Irwrlptlon of property Insured. I,ere. Limit.,

the YorkMtlr. I» the KIIWT COMVANY. lleen.net hr the FEDERAL GOVERN- 
MKST, to tranaect Livestock Insurance In Canada.

Personal Accident. Employers*. Automobile. Teaina. <leneral Liability. and Plate (llaae

Canadian Minier,
P H. WICKHAM, Moitriil

Hon. Ilphoiie Ricloe,
• lei. L. MecLierle, Esq.

APPLICATIONS FOR ALiENCIES err Intltrd from rr.pon.tble person,.
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THE NORTHERN CROWN BANK.
Thv Northern Crown Bunk, of Winnipeg, reports 

for thv war vmlvtl November 40th last profits of 
$100,781), comparing with S.?oi,2S<) in thv previous 
war. which in turn showed a falling off of $70,878 
from thv profits fur thv war vinlvd Novcmhvr 
50th, hji.v

Somv six months ago thv Bank intimated thv 
discontinuance of its dividend. Of thv prvsvnt 
profits, $f>o,oon art allocated to contingent account, 
$ 15,000 for depreciation and $18,052 for war tax 
on circulation, tin carry forward on profit and 
loss account Being increased from $1.1.705 to 821,(150.

Thv provision twelve months ago for contingent 
account was $100,000, with $5(1,000 for deprecia
tion and $117,475 for a reserve against Bad debts.

NÎW LICENSES.
The Globe and Rutgers Vire Insurance Com 

of which Mr. \V. Biiinie of Montreal ispany
Canadian manager, has received a license authorizing 
the company to transact in Canada, in addition to 
the Business of lire insurance, the Business of insur 
ing property against loss or damage By explosion, 
except upon steam Boilers, pipes, flywheels, engines 
and machinery connected therewith or operated 
thereby.

The Casualty Company of Canada has Been 
licensed to transact plate glass insurance.
1,. Hast mure, of Toronto, is the Company's chief

Mr. A

agent.

NORTHERN LIFE ASSURANCE COMPANY.
Mr. W. J. McMurtry, general manager Northern 

Life .Assurance Company, London, Ont., spent a 
few davs in Montreal this week visiting the Coin 
pane's branch office, 
in the amount of business written for 1914, Mr. 
McMurtry is well satisfied with results for the year, 
considering present conditions, lie reports general 
prosperity in business circles in London, and as 
evidencing the keen patriotic feeling locally, Mr. 
McMurtry mentions that 578,500 has been collected 
for the Red Cross Funds during recent months. 
London has a population of about 55,000.

REDUCTION IN PARCEL POST RATES TO THE 
FRONT.

The Honourable I . Chase Casgraiu, Postmaster 
C,encrai of Canada, has been successful, as a result 
of negotiations entered into with the Imperial 
Postal Authorities, in effecting an arrangement 
with the British (iovernment whereby parcels 
from Canada for Canadian soldiers in France and 
Plunders wi 1 be carried at the same rate of postage 
as applies to parcels from the Vn ted Kingdom for 
the lixpeditionary Forces on the Continent; that is, 
For parcels weighing up to three pounds. 24 cents. 
For puree's weigh ng over three pounds and 

not more than seven pounds.
For parcels weighing over seven pounds and 

not more than eleven pounds 
This means a materia reduction on the cost of 

parcels, and it is hoped it will be a source of satis
faction to the Canadian public. Th s reduction 
has been brought about bv Canada foregoing all 
posta charges for the conveyance of these parcels 
in Canada and on the Atlantic. The public are 
reminded, however, in accordance with the circular 
issued by the Department recently, that until further 
notice, no parcel can be sent weighing over seven 
pounds.

While mf increase will show

ROLL OF HONOUR.
We regret to announce the death, from wounds 

received in France, of Second Lieutenant A. E. 
Townsend, a member of the staff of the Alliance 
Assurance Company, Manchester, the iirst casualty 
officially announced in the Manchester Fais Battu 
lion. Lieutenant Townsend, who was 27 years 
of age, was an officer in the iStli (Service) Batta
lion Manchester Regiment. Policyholder.

,V
n,ts

THE EXPORTABLE SURPLUS OF WHEAT.
The Trade and Commerce Department estimates 

that Canada will have an exportable surplus of wheat 
this year of 228,132.200 bushels. This is naturally 
the largest surplus ever obtained, the record quantity 
of wheat and wheat flour previously exported in any 
one fiscal year having been 14.*,574,000 bushels in
191314

This estimate is arrived at by the following calcula
tion :—

Estimated total yield, 336,258,000 bushels ; average 
loss in cleaning, and allowance for grain not mer
chantable quality, say to per cent., 33,625,800.

Total retained for seeding crop of 1016, say four
teen million acres at 175 bushel per acre, 24.500,000.

Required for food, say. 6.25 bushels per head for 
a population of eight millions, 50.000,000, total, 108 
125.800.

Balance available for export, 228,132,200.

WANTED.
Bright YOUNG MAN to take charge of Counter 

in Fire Insurance Office. Good prospects. Write 
giving particulars to

■

A.B.,
The Chronicle,

V.O. Box 1502, Montreal.

!:

THE MONTREAL CITY and 
DISTRICT SAVINGS BANK

NOTICE is hereby given that a Dividend 
of Two Dollars per Share on the Capital 
Stock of this institution has been declared 
and will be payable at its Head Office, in this 
City, on and after Monday, the drd January 
next, to Shareholders of record at the close 
of business on the 15th of December next.

By order of the Board,
A. P. LESPERANCB, Manager.

i
Union Assurance Society Ltd.

OF LONDON. ENGLAND 
I Fir* Insurance time AD. 1714 ]

CANADA BRANCH, Montreal
T /.. ,'YORRtSEY.

NORTH WEST BRANCH. WINNIPEG
THOS BRUCt.. .TTunu#,,.

Agencies throughout the Dominion Montreal, \01ember 29lh. 1915.
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BUSINESS PERMANENCY
of a business isOne of the greatest contributors to the permanency 

partnership insurance
A North American Life partnership policy wil establish a high 

degree of credit and safeguard your business in any eventuali y. be it 
financial stringency or death.

advantages which this form of policy offers will be 
direct communication with the

The numerous
explained by any representative or upon

North American Life Assurance Company
“ SOLID AS THE CONTINENT "

Head Office: TORONTO, CANADA

:
TTiTjJ

IMPREGNABLE
than doubled in the past five year», have more than 

and have more than quadrupled in the past eleven years.

they exceed $72,000,000 easily the

Assets of the Sun Life of Canada have 
trebled in the past nine years.

more

At December )lst last they stood at $64,187,656 ; 
largest amount held by any Canadian Life Company.

now

SUN UFE'fî&UBANCB
CumipAh^OF CANADA
Head Otics^-Montreal

Sun Life of Canada polices are safe and profitable

policies to buy.'

i

The Manufacturers Lift
A Splendid Canadian Old Line 

Life Insurance Company

The London ft Lancashire Ufa & 
General Assurance Association,

LIMITED Good lor Agents. Attractive lor Policyholder».
OFFERS LIBERAL CONTRACTS TO 

CAPABLE FIELD MEN Assets, $19,000,000.00 
Insurance in Force, $82,000,000.00OPPORTUNITIES FOR MEN TOGOOD

BUILD UP A PERMANENT CONNECTION
We aerlkuleity desire BeK«»«',*,,vcs ,or lh' 

Illy of Montreal 
Chief Office for Canada 1 

1H4 St. Jamea Street, Montreal 
ALEX. BISSETT. Maaafn 1er Canada.

Head Office:
CANADATORONTO

METROPOLITAN LIFE1 THE

GENERAL ACCIDENT« INSURANCE COMPANY OF NEW YOFI
ASSURANCE COMPANY OF CANADA

THE $2,991,114,069.00

I4J843.I08

$40,780,675.00

Insurance In Force 
Policies hi lorce on Dec

ember 31st, 1914 ------
In 1914 h Issued In Canada 

Insurance lor —
It has Invested hi the 

Dominion, exclusively 
lor Canadians over

CANADIAN CASUALTYI
AND BOILER INSURANCE COMPANY 

TORONTO. ONTARIO
JOHN J. DURANCE, Manager

The above Vompsmee are under the same mnoegen 
central Inenrnnre Policies of the meet liberal form. • 
time relee. art leaned on the following lines $19,000,00030

There ere ever 700,000 Canadian» ineared in the
METROPOLITANI ROLLAND, LYMAN A BURNETT BomsOffiM I Midi ten Are., New YerkCityGeneral Afente, Menxrael.



Havana Rlictbio Hailwat Couvant.

Increase
*1.471

Deo. 3,598

191519HWetk ending
Oct. 3....

10....
$50.281
50,336

$48.811)
58,934

Duloiii Superior Traction Co.

1913 1914 UeoreaH
$766 

Ino. 364

1915
$23,435

24,106
24,594
32.187
24,751

Nov. 7.. $25.184 $24,191
14 24.066 23.741
21 25,390 24.515

32.343 30.403
23.650

" 1.784
" 1,101

30
Dec. 7

MONEY RATES.
To-day Last Week

%Call money In Montreal.. 
“ “ Toronto ,.
" “ New York.
•• " London

Hank of Knglund rate....

%
%

41 7.
5«7,5

CANADIAN BANK CLEARINGS.

Week
Dor. I flSif
f6A.67a.niu
46.008.524

4 66m.:ii:i

Woek ending Week ending Week ending
l)v«-. Ill, 1916 | Dvr. 9. 1916 IJ«\ 17, 1914

.841.71(1 S44.1IM.4H1I
i 44.6111867 :i4,:i3d.417

4.1170.1)77

Montreal. |7«Mms.ou.r> 
Toronto 46.077.ado
Winnipeg. lU.tUlT.Mft.! 
Ottawa. ...

su:.

Montreal Tramways Company
SUBURBAN TIME TABLE, 1915

Lachiiie i
From Post Office -
#'■.“r |S-.!--r7,w7‘îiï.me6l»y,-ll

From lAchlne—
10 njtn. eerylce5.Soa.ro; to ft.fto a.m. Iio min. eery Ice 4^ p^m.tol.00
8 - 5.00 4 p.m. Kstra lent car

p.m.to It 10am
at 12.60 a.m.

Sault aux Recollet and St. Vincent de Pauli
From Ht. Dénia to Ht. Vincent—

8.00a m 
4 oo p m 
7.00
8.00 p.m

From Ht. Vincent to Ht. Denis- 
15 min. sendee 6 45 a m to 8.30 » m.|31) min service 
20 •• •• 3 30 •• 4.30 p.m. Car from Head

•• 4 30 p m. 7.80 p.m 12.20 a
•• 7 80 ” 8 80 p m I Oar from

30 min annrlre 8 oop m to 11,85p m 
Car to llenderaim only 12 IN) mid 

p in Car to Ht. Vincent 12.40 a m.
16 min service 6.15 a m to N

16 M :: 7 ” ::20 “

8 30 p in
U» Ht. D<mls

m.
8t. Vincent to 8t. Deni*J5 "

MO a m

Cartiervillei
From Snowdon's Junction 10 min. service 6 20 am. U) 8jl0^p,m^
From CartlervlUe 2» - M 6.40 a.m. to "*

40 •• “ v 00 p m. to 1Y30 ATD

Mountain i
and Mount Royal-
Ice 6.40 a.m- to iloo midnight

From Parti Avenue 
SO ml -----

From Vletorla Avenue to Hnowdon.—
10 minutes service 6.10a m. to 1.60 p m

From VI

Bout da Vile 1
A0 min. service 6.00 a m. to 12 00 mldntsht.

Tetraultville 1
16 min. service 6.00a.m. to2.00a.m. » BrimggrytonffOpm. to7.00

Pointe aux Tremble» 1
15 min service 6 00 a.m to9 no a m 80min garffc* 7 00p.m. to 11.00 p m 
20- •• 2.00a.m to 3 30p.m A0 •• " 11.00p m to t 00a m

to 7 p.m.16 " 9.80 p.m.

Traffic Returns.
Canadian Pacific Hailwat.

Year to date 1913 
Nov. 36.8126,373.000 899.936,060 893.542,000 $ 6.394,000 
Wink ending 1913 
Div. 7 . 3,009,000 1,766,000 3,046,000 1,280.000

Decrease19151914

Increase19151914

Grand Thvnk Hailwat.
1914 Deorease

Nov.30. .851.796.424 $47,388,224 $45,721.176 $1,667.048 
Weekending 1913 
Die. 7 1,015,199

1915Veer to dale 1913

Inoreaae19151914
865,052 1,012,326 147,274

Canadian Northern Hailwat.

1915 Deorease
$327,500
Increase
327.900

1914Year to date 1913 
Nov. 30. .$21,846,880 $19,213.900 $18,886,400

19151914Week ending 1913
Dee. 7.. 583,500 502,700 830,600

Twin Citt Rapid Transit Coupant.
1915 Increase 

$113,673 
Inerease 

5,767 
10,332 
9,658 

18.011

19141913Year to date
Nov.30 $8,099.991 $8,404,457 $8,518.130
Week ending 1913

$173,311 174.617
14. 173,063 173,200
21 . 175,743 177,mi
30.. 222,794 218,450

19151914
180,384
183,538
186.689
236.461

Nov. 7..

THE ASCENDENCY
OF THE MUTUAL SYSTEM

Mutual Life Insurance Companies Issue seventy-five 
per cent of ell the pollelee written on this continent.

The meet progressive companies In the whele world 
were either mutusl from the beginning or have after
word been mutuellied.

Therefore The Mutual Life ef Canada sells the mest 
modern end the mest popular type ef life Insurance 
eentreet.

Veu have net eeeured THE BEST In life Insurance 
ess yeur pelley Is ■ MUTUAL pelley.
Mutual Companies are democratic. The entire assets 

ere the property ef the pelleyhelders end the central ef 
the Cempeny belongs to them.

i

The Mutual Life Assurance Co.
O! Canada,

- ONTARIOWATERLOO
CANADA S ONLY MUTUAL.

3

Ü

■

OPPORTUNITIES
in Life Insurance are many.

FOR AN AGENCY. ADDRESS

GRESHAM LIFE ASSURANCE SOCIETY. LTD-
Established IMS.

GRESHAM BUILDING -
Funds sse.we.eeo

MONTREAL
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llTH ^CONTRACTSL J
< »<hh1 men. whtiKr cep.iriu.nil lit l 1 

Ifleuiiiuc o< mu, m«> mile ducat tvc 
| irecu w Nh thn cnmixtin. i«** a ItnitcU ter- 

ruor> ildesired.•• - ù.uihvUc
in sdJinor m lu m «f . koniKni<<n, a 

i renewal inicrçM irviiip^ an «atome for 
! (lie futur* Aü •'« «f.c C nv.uny at k\ 

e-‘ | Hww Offt«.t N. Y

|(>MNI* Ml SV Ml) .

ri aaiNi f h Mtsrv
Mittua m rvatir

I»|lW Alt) lOANMWn

ANGLO-AMERICAN
TIRE INSURANCE COMPANY

MONTREAL-CANADA
FIRE INSURANCE COMPANY

r.ai*bii«h«ii ie»e
A. B. DUFRESNE,J. W RUTHERFORD,

HOOM 21. DULUTH BUILDING.

h..< onir. Cer, Notre Dame and St. Sulpice St.

f*roiWrum/ 4gant.

LIFE AGENTS.
A connection with the Continental Life Ineur- 

anee Co., of Toronto, would be to your advantage. 
For Kantern Ontario or Quebec Province, write 

T. R. BROWNLEE,
102 Bank Street Chamber»,

Ottawa, Ont.
Charles H. Fuller, 

Secretary.
Geo. B. Woods, 

President. H. A. Kentt, 
Superintend.nl of Agencies.

....... ...........rj '
ftj

«7

A driven spoon full in ft 
glass of water is the pop
ular dose of

A

1
•ht

i It improves the appetite, 
steadies the nerves and 
brings about a good 
healthy condition

"

25c & 60c /1 TWO
SIZES

.JALL OBUOOIBTS

i

U

Montera l, Deckmbkr I/, >9*5THK CHRONICLK.14|J No. si

JoLae Mathibu 
Alba andbb L*coera. )«. 
T. J. Shallow 
j. H. LiBBIN I.AJOIB

H I. Kavanagh. KC. 
II. Obbin-Lajoib. K C. 
I’AUL I.ACOSTB. K C.

McGIBBON, CASCRAIN, MITCHELL* CASGRAIN
CASGRAIN, MITCHELL. HOLT, McDOUGALL, 

CREELMAN & STAIRS Sir aib«am<j>« LAcoete, K C

Victob R Mitchbll. K.C 
A. Chaib-Cabobain K.C 
John J. ( bbblman 
Pibwbb F. CaiobaihOlLBBBT 8 Stair*

IB Cabobain. K V
ii M IIult. k t:
M Kavanagh, Lajoie & LacosteMcDohqall.

ADVOCATES, BARRISTERS, ETC.
ROUI TRUST RUIlRlal, 107 SI. UNIS STRUT, MORTRISl.

B.II T.le.h.n. Male I Oft.__________________

aiivocates. soucitobs, etc. 
rrovlaclal haul. Bulldlad, 7 Place d'Armee 

Montreal, Canada

ATWATtH, OUCLUS 4 BORO
ADVULATtS

flaRfdlRR lilldlBi, 166 SI. Jrriis Street, Meetreel.

EDWIN P. PEARSON AGENT

NORTHERN 
ASSURANCE CO.Adelaide St. East.TorontoC. A I1UCL08.KC.A W AIWA IKK KC.

W I. BOND, K.C

GET OUR PRICES
FOR

FIRST CLASS WORK
Orders Filled en Dales Premised

JOHN LOVELL O SON. LTD.
PRINTERS O BOOKBINDERS

23 St. Nicholas Street •

lit ( nrthy, Osier, Hoskln & Harcourt
nARiii.M m.N. mum hors. etc.

TORONTO
hunt urr bum own. 
vNiotiA Mtrrv

¥ W. Habcoitbt, K.C. H. a. Oil SI. K.C 
D. L McCaamt. K.C 

J. F. H MrVA*Tii> .
W Al LACB NBIBIT, K C

l<i«e HxNlin, K C
Lane'iroN Mt la* ihv, K I

Button Oslo*

MONTREAL


