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THE COST OF ONE YEAR’'S WAR.

A week ago it was noted on this page that from
April 1st, Great Britain is calculating on an establish
ment charge to be continued as long as the war lasts
of no less than ten millions of dollars a day. I'ro-
digious as is this figure, it 1<, in fact, only a small
proportion of the daily cost of the war to the various
combatants.  The figures which the aggregate cost
will run into are so vast as to be, in a sense, almost
meaningless.  Mr. Edgar Crammond, the secretary
of the Liverpool Stock
statistician, essayed in a paper read before the
Royal  Statistical ~ Society  the  other day, to
estimate the cost in terms of political economy on
the assumption that the war will last for a year, i.c.,
tll July 31st next.  Mr. Cramond's belicf is that
“economic exhaustion and exhaustion of men and war
materials will render it impossible for some of the
principal belligerents to continue the conflict after
July next.”  Mr, Crammond's acknowledged position
as an economist entitles his opinion to respect ; it i
to be devoutly hoped that he will prove a true prophet

* + * -

Exchange, and a noted

Mr. Crammond began by the startling assertion,
which is, however, acknowledged by other economic
authorities to be probably true, that already in a little
more than seven months, the present war has de
stroyed more life and capital than any on record
and it will, of cost, add far more than any previon
one to the indebtedness of the world. “There have
been previously suggestions that under this immense
burden, one or more of the belligerents will stagger
into the bankruptey court; whether this is to be the
case remains to be seen.  In any case, the figures which
Mr. Crammond gives are sufficient to suggest that this
possibility needs to be borne in mind in consideration
of post bellum developments and events.  Mr. Cram
mond divides his estimate of losses under three main
headings, direct expenditure of the Government, cap
italised value of the loss of human life and loss of pro
duction, adding in the cases of Belgium, France,
Austria-Hungary and Russia, destruction of property
His estimate of losses on these lines by the principal
nations involved reveals the staggering total of $45.
749,000,000, and this total omits the cost of the war to
Servia, Montenegro and Japan, and also that to neu

trals inthe preservation of their neatrality by mobili-
sation, ete,

The main losses to Great Britain by one vear's war,
Mr. Crammond estimates as follows:— direct expen
diture of the government, $3,540,000,000; capitalised
value of the loss of human life, $1,500,000,000; loss
of production, $2350,000,000. These figures are vast
enough in all conscience, but almost small in com
parison with what Mr, Crammond estimates will he
Germany's losses as the result of a vear's war.  Mr.
Crammond figures that the direct cost to the German
Government will be $4,600,000,000; and loss of pro
duction, $4.700,000,000.  Germany's total losses for
the period he places at $13.875,000000. Delgium's
loss, Mr. Crammond thinks will be $2,500,000,000an
appalling total for so small a country.  Destruction of
property accounts for $1,250,000,000 of this, and loss
of production and other losses for a thousand millions.
In the case of France, Mr. Crammond’s figures also
suggest an immense destruction of property le
places this item at $800,000,000, and the direct ex-
penditure of the French Government, $2,7607,000,000;
capitalised value of loss of human life, $1,740,000,
000, and loss of IH'NIII\'II"IL S{.l.’ﬁ.u-unn_ The
total for Austria-Hungary is little less, $7,510,000,000
altogether, including $£500,000,000 destruction of pro-
perty, $3.000,000,000, loss of production, $1,200,000,
000,000 capitalised value of the loss of human life and
S32.810,000,000 direct expenditure of the Government
Russia’s losses, similarly, for one vear's war, Mr.
Crammond places at $7,000,000,000

* . »- *

I these figures are almost meaningless in their size,
what is to be said of the human suffering repre
sented i such an item as the capitalised value
of the loss of human life. The casualty lists to
date have been appalling  enough, and what they
mean is now being brought home to Canada.  What
will they mean in the intervening months before July
Jist, with the probability of losses on a scale com
pared with which those which have taken place are
meagre.  Such human anguish is hevond contempla-
tion. “Perhaps,” says the London Economist, “the

agony of the wounded and the sufferings of count-
less millions bereaved or poverty-stricken will some
day bind even the warring nations together in a com-
mon desire for some new system of diplomacy and
government,”
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Capital Pald Up, $16,000,000.00 Rest, $16.000.000.60, Undivided Profits, $1,252,669.42

Head Office, MONTREAL

BOARD OF DIRECTORS
H. V. Mexxoirn EsQ., Premaent
K B AnGre, Eag, KB Uk UTYRIT XY Sin WiLLian MacooNaLp

Hox. Rowr MAoKAY, Sk Thom SHADGRNEssY, KU V.0 K. Hosmer, Esq
A BAUMGARTEN, C. B, von Enq. H. R. DRoMmosp, Eeq.
D, 8 ANGUS, Esg Wy, MoMasTER, Esq,
SIk FREDERICK WILLIAMA.TAYLOR, Gemerul Manager VL BRAITHWAITR, dssistant General Manager,
U SWRENY, Nupl. 1A Columbia Branches F. J. Cocxnunn, Swpt, yuebec Hramches.
E P WinsLow, Supt. North Weat Hranches DK, Uvanxe, Supt. Maritame PProvinces and Newroundiand BrancAes.

BRANCHES IN CANADA

"
1o all the importaat Cliles and Towns la the followiang Proviaces 1

FROVINCK OF ONTARIO, PROVINCE OF NOVA SCOTIA,
PROVINCK OF QUERKC PROVINCE OF MANITOBA.
PROVINCE OF NEW BRUNSWICK PROVINCE OF SASKATCHEWAN
PROVINCE OF PRINCE EDWARD ISLAND. PROVINCE OF ALBERTA

PROVINCE OF BRITISH COLUMBIA
BRANCHES OUTSIDE OF CANADA :

LONDON, Kugland, 47 Threadueedle Street. K C,G. C, Cassaes, Manager.  Sud-Agency, 9 Waterioo Place, Pall Mall, 8, W,
W YOKK, N.Y., 64 Wall Street, K.y HERDEN, W, AL Boa, J. T, MOLINRUX, Agents
LHICAGO, THinois, 108 South La Salle Street SPOKANE, sState of Wa Ktom.
ST JOUN'S, Newloundiand CUKLING, Newfoundiand GRAND FALLS, Newfonndiasd
MEXICO CITY, Mexico. . ¥
BANKERS IN GREAT BRITAIN
LONDON,
Fhe Bauk of Kngland
Ihe Union of London and Smith's Hank
London County and We Stiminster Ba
The National Provincia, Bank of Kng s Limited
LIVERFOOL, The Bank of Liverpool, Limited SCOTLAND, The Hritish Linen Hank and Hranches

BANKERS IN THE UNITED STATES

x

Limited
imited

NEW YORK, - The Nationa! City Bamk DETROIT - The First and Old Detroit National Bank
National Bank of Commerce HUFFALO - The Manufacturers' and Traders' National Hank
National Park Hank SAN FRANGSCO  Firsc National Bank of San ncisco
PHILADKLEMIA Fourth Street Nationn! Hank The Anglo and London-Pari ational Bank
ST. LOUIs The Mechanics-American Nationa! Bank MINNEAPOLIS Northwestern National Bank
BOSTON . . Lhe Merchauis Nucoaal mun. SEATTLE . Seattle National Bank
CLEVELAND - The First National Bank of Cleveland ST. PAUL . First National Bank of St. Paul.
PITTSBURG . The Bank of Pittsburg, N A,
Bavings Department connected with each anadian Hranch, and Interest allowed at current rates.
Collections at all points of the world undertaken at most favourable rat
Tr lers’ Cheques, Limited Cheques and Travellers Letters of Credit 1ed negotiable in all parts of the world,
This Bank, with its Hranches at every tportant point in Canada offers exceptional facilities for the transaction of a general Baoking

husiness

BANK
Tﬂiogﬂgg’:"::m The Molsons Bank

ESTABLISHED 1867. Head Office: TORONTO

e e e

Incorporated 1855
Paid-up Capital - $15,000,000 —

¢« o 13,500,000
- - Paid Up Capital - $4,000,000
S Eomuno Warker, CV.0, LL.D., D.C.L., President

i
ALuxaNoer Lamep, General Manager n.“". F'n‘ - 4,'00'000

Jonx Awkp, Assistant General Manager. !

Branches of the Bank in Canada are distributed HEAD OFFICE . MONTREAL
geographically as follows
Alberta - - - 62 Ontarlo =+« - . - 87

British Columbia - 44 Prince Edward Island § Board of Directors.

Manitoba - « - - 23 Quebec - - - - 82

New Brunswick - - 4 Saskatchewan - - 60 Wm. ’:"l_“”‘ 'lv!"':'":"" President.

Nova Scotla = - - 13 Yukon Territory - 2 S. H. Ewing, Vice-President.

Geo. E. Drummond D. McNicoll
Branches of the Bank outside Canada : F. W. Molson Wm. M. Birks
Newfoundland —St. John's. W. A. Black
United States—New York, Portland, Ore., San Edward C. Pratt . - General Manager,

Francisco, Cal,, Seattle, Wash, W. H. Draper - = Superintendent of Branches

Great Britain—London. Mexlco—Mezico City. E. W. Waud

T. Beresford Phepoe Inspector of Western Branches,
H. A. Harries & Thos. Carlisle Assistant Inspectors

Collections effected promptly and at
Reasonable Rates.
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FINANCE OF THE WEEK.

The lists of the new
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loan
ahead of the
original time fixed for their closing, the loan having

Dominion Government
of £3,000,000 were closed in London

been over-subseribed.  The attractive terms upon

which this issue of 4'2 pe.
gave anticipating that under
the present circumstances of the London market such

ten year bonds at a9!

was made, grounds for

a satisfactory result would be achieved. Tt s easily

possible, however, to argue too much from: this su

cess. Conditions in the London market are at pre
little

regarding future developments.

sent unique and afiord ground for argument
An immense amount
of investment funds has been accumulated, the

posal of which in permanent investments s withheld
pending a turn of events which will give certainty to
the outlook.
practically
an opportunity arises such as that afforded by the Can

Short-dated money has for months heen

a drug in the London market, and when

adian loan to invest part of these funds at a remun
rative rate in a security of the highest elass it
naturally availed of.
Neither does the rate at
was made afford any

which the present issue

reliable indication of the gen
close of the wm
The outlook is as yet too obscure to be able to stat
with any certainty what the tendency li likely to he i
that respect.

eral trend of interest rates at the

It is well known that London financial

houses are at present  declining to enter o am
negotiations for the sale of bonds in London to he
consummated at the earliest possible moment when
the Treasury Embargo is raised, for the reason that
the uncertainty regarding future interest rates
great to permit the risk of present commitment to i

definite price being run.

Tir Excuance Proprew,

The flotation of Canada’s loan, it is expected, will
have some effect on money market conditions locally,
and aid in swinging back the exchange between New
York and Montreal towards normal.
New York funds in Montreal

For some time

have been almost

e
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consistently at a substantial premium, owing to our
unfavorable trade balance with the United States,
and subsidiary  circumstances.  The new loan will
aesist the situation as probably bills of exchange will
be <old by London in New York and the funds will
probably be retained in New York and st
offsetting our unfavorable trade balance,

The exchange situation between New York and
London still excites much interest. London will not
under present circumstances part with the gold that
would he necessary to restore sterling exchange to
its normal level. Foreign credits are being “estab
lished in New York by means of short-term notes
in order to meet the payments for ordinary exports
plus the war supplies which are going forward daily
from the United States to the countries of the Allies.
It is reported that negotiations are on foot to place
at least $100,000,000 of DBritish credits in the hands
of New York bankers,  Mr. |

London is believed to be associated with the solution

I’. Morgan's visit to

of the varions problems arising out of the present
situation. American
authorities it
announcement will soon be made showing arrange
FEurope's debt to the

American securities; to restore ex

abnormal According 1o some

is expected that following  his visit
ments for the

United States
change o a more nearly normal basis and to make

payment  of

arrangements for further credits to the Allies,
CANADIAN PACIFIC'S STATEMENT.

A favourable impression have been created by
February
pa arison with 1014 gross earnings showed a decrease
8838404 or 11,3 p.c, but net earnings gaed
S307.438, an increase nf 345 poo Following the

[anuary statement, which howed the first gain in net

Canadian Pacific’s statement,  In com

carnings for a period of fourteen months, the Feh
ruary figures are interesting as an indic ation that the
which, it is well

policy of retrenchment

Lnown, Canadian Pacific has been putting into force

llL' wrous

for <ome months past, is now begmning to make itself
felt in the
carnmngs were $6,7 h-",

Jate nents of carnings. February's gross
and net earnings $1,070,014
Giross earnings for the cight months to the end of
February are SOR782831 against $00.700,551 1 the
corresponding (u_lu months of 191314, and net earn
820,083,187

Law.

mgs, $22,702824 against
ComMpanies'

A new decision by the Supreme Court of Canada
in regard to the question of Provincial jurisdiction
in the incorporation of companics is of distinct
The new decision arises out of a case i
which the DBonanza Creek Mining
party. It appears that this Company had been
corporated under a - charter of the Province  of
obtained from the authorities in the
Yukon a license authorising it to carry
operations within the Yukon  territory. A
arose in the courts and the plea was set up that

terest

Company was @

Ontario and
on mining
contest
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The Bank of British
North America

Incorporated by Royal Charter In 1840

Paid-up Capital, $4,866,666.66
Reserve Fund, - 3,017,333.33

Head Office :
q 5 GRACECHURCH STREET, LONDON, E.C.

J.DODDS, Secretary  W. S. GOLDBY, Manager

Established In 1836

COURT OF DIRECTORS
F R S. balfour E. Geoffrey Hoare
J H. Brodie Frederic Lubbock
t'. II L‘il'\'"r (-i””"l‘('“ “ “'. T

l'omkinson
E. A. Hoare

G. D. Whatman
ST. JAMES ST., MONTREAL
H. B. MACKENZIE, General Manager

J. ANDERSON, Superintendent of Branches.

“l\ “.'\R\'I\. Suprrim“'nJrnl u‘ l‘:unern Bllnt“ltl.
Mnnlrru'.

J. McEACHERN, Superintendent of Central Branches,
“'mmpq{

0. R. ROWLEY, Chief Inspector.

A S, HALL, Inspector of Branch Returns.

Jo HGILLARD wod N. V. R, HUUS, Inspectors,
Mnnhfu|

B. C. GARDNER,
H. R. POWELL,

Head Office in Canada

Assistant | nspector,

Assistant lu.-pn‘(ur.

This Bank has Brarches in all the principal
Cities of Canada, mcluding Dawson C iy (Y] ),
and Apmln at New York and s.m l"ramlnl)
in the United States.

Agents and (nrrupnndenl- in every part of

Ithc world.
Collections Nade at Lowest Rales.

Drafts, Money Orders, Circular Letters
of Credit and Travellers' Cheques issued,
Negotiable anywhere.

Apents in Canada ‘or Colonial Pank, London and West Indies.

G. B. GERRARD, Manager,

MONTREAL BRANCH

MONTREAL, APRIL 2, 191§

THE MERCHANTS’

OF CANADA
Head Office, MONTREAL.

seie $1,000,000 Resorve Funds $7,248,134

Pres. 8in H. MoNTAGU ALLAN. Vice-Pres.: l( W. BracswsLe,
. Hemoen, General Manage
T. E. Meanerr, Superintendent of Branches ¢nd Chief Inspector

BRANCHES AND lclﬂcltol

BANK

Ontarle
Acton Lucan Montreal (lluxlumm t. James St.
Alvinston Lyn ne 8t. East
thens Markdale » 120 « ( ‘nthedm 8t West
Jelleville ford 1330 St. Lawrence Blvd,
lerlin Mildmay 1866 St. Lawrence Blvd.
itchel ﬂnl( ‘ontre 8
ram)| Napanee 215 St. Denis Street
ran! Newbury Hmuhnrm»u cem-hor St. Sauveur
Bronte Dakville lalsonneuve
Chatham Orillia ( hnu\nuxun) Ormstown St. Jerome
Chataworth Ottawa Basin uyon 8t. Jovite
Chesley Jwen Sound Ilunllnmlon Rigaud 8t. Johns
Clarkson "erth Lachine Shawville Vaudreull
Creemore Prescott Naplerville  Sherbrooke Verdun
Delta Preston Quebec Ste. Agathe
ville Renfrew Manitoba
Sarnia "mldon nn Lake
tratford Carberry la Prairie
h t. Eugene muhwne ]
Ford t. George Hartney Sourls
Fort Willlam t. Thomas Macgregor Starbuck
'ara Morris Winnipeg
Thamesville Naplnka lnnnorm.n Av,
n Thorold Neepawa
! Tilbury Alberts
Gore Bay ['oronto Acme Ledue
Granton *“ Dundas St. Brooks Lothbridge
Guel, * Dupont and Calgary Mannvlil
Hamlliton Christio Sts 2nd St. B Medicine Has
‘“ East End ** Parl. 8t. Camrose Munson
Hanover " Parkdale Carstairs Okotoks
Tespeler Walkerton Castor Olds
Ingersol | Walkerviile Chauvin Raymond
Kincardine Wallaceburg Coronation Redcelift
Kingston Watford I)a[\‘ulnnd ted Deer
Lancaster West Lorne Delburne Rimbey
Andovno Wes! Donalda Rumsey
ton Wheatley Edgerton Sedgewick
um- urrent Willlamstown Ed Stettl
Indsor * Namayo Av. Strome
London, East  Yarker " Alberta Av.  Tofleld
" Athabasca Av. Trochu
Seskatchewan Edson Vegreville
Hughenden Viking
Anuor Lt slay Walnwright
M:rlc Creok Killam est Edmonton
IDCMIM Melville Lacombe Wetaskiwin
Carnduft Moose Jaw
Frobisher Oxbow British c.lu
Galnshorough Chilliwack Oak luy. Sidoey
Gull Lake toon Ganges Harbour  Vancouv
Humboldt Shaunavon Nanaimo * Hastings St.
isbey Unity New Westminster Victoria
Whitewood

St. John, N.B. Halifax, N.S.
Sus- Anlnuu—()uum—lm hville, Calabogie, Frankville, London
South, yndhunl Mulrkirk, Newlogton, Pelee Island.
anftoda—Austin, nm-uhl Lauder, Sidney.
Alberta—Botha, Czar,
IN UNITED STATES—New York Agency, 63 Wall Street.
BANKERS In GREAT BRITAIN—The London Jolnt Stock Bln'k

D. C. MACAROW - - Local Manager, Montreal

IMPERIAL BANK OF CANADA

APITAL PAID UP » 2,000,
MR - .t IRem
DIRECTORS: HOPIN0

eLE0 HowLann, President,
Lias Roogns, Vico-Prosident
Witiian Ramsar of Bowland, Stow, Scotland;
J. Ksan Ossonns, Cawrnna Murock, How, Ru‘:uln'l‘unnn Quebec.
Wu. Hamitron Menmitr, M.D, St. Catharines, W. J, Gaas,

How. W J. [ANNA, th:"fl'(“ulkj‘ l"“ '.u u‘xv-‘anclmn NORTHWAY.
BRANCHES IN PROVINCE OF ON TARIO
‘w ".‘:::mu. 130:" (ﬁ:r}humm "'mu'l:'(a)
iillam Nashville X
:lo.w:llhllknrd R 'P'n Thomas (3)
3‘-’ NF (2\_ soﬂlc‘:..w Toronto (17)
R e, e
Ottawa (‘llhu Wm“

ll‘m}Els IN meu(‘l mr (}":no
NOHES IN Pmnw(‘e OF MA;HTOIA
la Pralrie Winn| ‘l
IN PRO I\(‘I OF BA!KATOm .}N
Fort . Hague, I(Andnnrm on-h'.

N ynoﬂw: OF Anhlnn
. .h“ . t&ul«l

Red Deer, Stra

PROVINCE OF BRITISH COLUMBIA.
Fernle, Golden, In

Vununr ®). @),
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having been incorporated in the Province of Ontario |
Company could not do busi-
ness outside Ontario.  This contention has been up-
held by the Supreme Court, following the spirit of
some recent decisions by the Privy Council on the
<ame subject in the John Deere Plow case and others,
Apparently some of the provinees are taking serious
heed of the decision given in the John Deere Plow
case. It is reported from  New Drunswick that
legislation is being introduced in the local legislature,
the effect of which is to cut ont all provisions in the
existing law contrary to the spirit of the Privy Coun-
cil judgment in the case As a step to-
wards the straightening out of the sadly complicated |
company legislation of € “anada, this is all to the good. |

under Ontario law the

entioned.

CONTINUED GAINS IN SAVINGS
DEPOSITS

A feature of the newly published February bank {
statement is the continued steady gain in the banks'
notice deposits. At February 27 last, they reached
$67 1,088,013, or within $130,000 of the record figures
reported at the end of July, 1914, This record level
sharp declines in August and Sep-
minimum at  September 3o, of
$6058, 401,501, but  between  the end  of  Sep-
tember and the close of February, these deposits
have steadily increased hy fully $12,750.000, through
the piling-up of savings, idle commercial money and

was followed by
tember to a

the carrying of exceptionally large cash balances by
many financial corporations. They  now  show
gain of over $30,000,000, equal to nearly 3
in comparison with the corresponding date of 1914,
Commercian Loans Take a Tueks, -
Another interesting point re vealed ||_\ the statement
is a definite turn in the downward tendency which
has been in evidence for many months, of the banks’

discounts,  Ever

per cent. |

Canadian commercial loans and
since the war began these commercal loans have been

going down month by month, the contraction between

ABSTRACT OF THE BANK STATEMENT FOR FEBRUARY,

(Compled by

| apex, and that hencefortl

the end of July and the end of fanuary being some
atotal of
a rise of S110,207 for

7o millions,  The close of February shows
these loans of $771,633,208,
the month.  Beyond this,

to municipalities of nearly 2

there was a rise in the loans
which sug
il honds in the United

1 pace with the urgent

millions,
gests that the sale of municy
States and locally is not ke

requirements of many of onr mumicipalitics, wineh
have accordingly been compelletl to arrange temporary
loans from the banks. Tt may I
that these loans, if for anyvthing more than current
expenditures in
required urgently; the banks would hardly be

tuken for granted

:lllli\‘ip.lli--n of tax collections, are
likely
to extend accommodation to their municipal horrow
ers at present otherwise, however desirable in theory
an improvement or development might be. An in
crease in the banks' Canadian eall loans is also to be
note, amounting to nearly 1' 5 million
BANKS' Strova PostrioN

These increases, particularly in the banks' com

mercial loans, afford conerete  justification  of  the

banks' argument that legitimate business is not being

starved for want of accommodation under the pre
sent trying circumstances, and suggest something of
an improvement in business, It is possible that the
financing of orders for war cquipment and supplies
would in part account for the increase in the banks'
commercial

loans.  With that possibility i mind, it

is perhaps going too far to suggest on the February
figures that the orderly liquidation which has now
many months has now reached it
» hanks will be inclined
to let out funds a little more freely, At the same

with  the final break-up of

been i progress

time it is possible that
winter, there will he new activity in certain hnes, and

a corresponding denand for hank credit

The banks" general position 1l well ahove
normal.  Their holdings of  specie and - Dominion
notes plus net bank balances abroad and foreign call

loans were at the end of Lomary in the proportion

and deposit

of 258 per cent. to their circulation

1915.

The Chronicle ).

I-‘--hrunr‘\' 27, January 31, February 25, Maonth's Year's
1915. 1914. 1914 Change, Change.
Laaninirins.
Circulation $ 07,780,302 | § 97,192,600 S LO0600 £ 102,600
Demand deposits 331,415,179 320,916,730 1AUS, 19 601416
Notice deposits 671,088,613 06,960,482 )
Foreign deposits 02,002,034 91,807,007
Total liabilities . 1,251,079,445 1,278,492,520 LN BRI
ASSETS,
Specie .. . .. 66,127 »u.ll 66,067,376 57,600 21807710
minion Notes 138,727 871 1 Di.t&vﬂ.)l 112,520
Deposits in Central Gold Reserve .....u()(ll) 1700000
Securities held 110,999,382 ), 3,405,737
Canadian call loans 67,591,769 66,154,801 TLATLO02 1 LI NTS
F call loans 89,890,982 85,796,641 141,143,442 1,104,541 {
C eurrent loans 771,635,208 770,118,911 711, 1,416,207 10,076,011
F’omn current loans 43,661,379 43,987,270 i 325,501 12,301,458
Loans to munmp.hlu-n. ete. . ... 38,437,903 35,952,805 30,372,551 2485008 S1065,049
Total assets. ... . ... Coo 1,525,052,085 1,521,319,168 3,752,017 10,925,405
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THE ROYAL BANK OF CANADA ”

INCORPORATED 1869 The Dominion Bank

Capital Paid up $11,560,000 Reserves $13,174,062 SIR EDMUND B. OSLER. M.P.. President
Alm' sl7’.‘°‘,°s‘ w. D MATTHEWS, Vice-President
HEAD OFFICE - MONTREAL. C. A. BOGERT, General Manager
340 BRANCHES THROUGHOUT CANADA
78 Branches in Cuba, Porte Rico and Dominican Republic TRUST FUNDS SHOULD BE DEPOSITED
Kindston, Jamalce. Briddetown, Rarbados.

in a Savings Account in The Dominion Bank. Such
funds are safely protected, and earn interest at
highest current rates.

Nassou,. Bahamas. St ¢
Port of Spale end San Ve
Geordetown and New A
Bellze, el

When payments are made, particulars of each

transaction m:y be noted on the cheque issued
LONDON, Eng. NEW YORK, which in turn becomes a receipt or voucher when
Princes 61, £ C. . Wiliam & Codar 813 | cancelled by the bank.
SAVINGS In comuection with all Branches. Ac Head O“ice- Toronto

counts opened with deposits of ONK

DEPARTMENT DOLLAK and upwards Interestpaid, or

credited at highest current rates

-
Incorporated 18685, PYQUR T e
H BANKING

AFFAIRS

BANK oF TORONTO | &z

of 1ts most complote

and modern banking

Head Otfies : TORONTO, Canada. o naleny sesls

PAID UP CAPILAL . .$8,000,000 e IR
RESERVED FUNDS $6,402,810 - L
ol nm"il.-n\ and  the

sorvice  of  efMcient
and accurate officors

Dunoan Covraow, President; W. O, Goovennaw, Vice-Pres.; J. Hexvenson, 2nd
v 1l . aro some of the ad-

loo-Prea.; How. O. 8. Hyman, WitLiam ~ one, Jonn Macoonarn, Lr. Con. A, E
Goopeanam, Lt Cor. ¥, 8, Muiongy, J. L. Exauenanr, Wittiaw | Gran vantages galnod hy
Tuos. F. How, General Manager, T. A. Bino, Chicf Inspector transacting your

Bankers banking affales with

EW YORK-—National Bank of Commerce, this Institution
OHICAQO-—First National Bank.
LONDON, Exa.~London City and Midland Bank, Limited.

THE BANK OF NOVA SCOTIA

INCORTORATED 1832,
ITAL

e . $8,600,000.00
Wi, - o aises | The Bank of Ottawa
Head Office - - . HALIFAX, N.S.
JOHN Y. PAYZANT, President.

Gen'l Manager's Office, TORONTO, ONT. | Head Office . = OTTAWA, Canada
H. A. RICHARDSON, General Manager.
Branches throughout every Province in Canada,
and in Newfoundland, Jamaica and Cuba.

BOSTON CHICAGO NEW YORK

o"'ﬁ‘E A.K oF c A" MI A BOARD OF DIRECTORS

e ————————————————

Established 1874

Paid-up Capital - - - $4,000,000
Rest and Undivided Profits - 4,978,299
Total Assets, over - - 50,000,000

HON. GEORGE BRYSON, President. '
hee and C U Canada. JOHN B. FRASER, Vice-President,
SIX OFFICES IN MONTREAL Sin Hexny N. Bave, Davio Macrares |
Maln on.l:on.".“'Y:;n‘::n;‘;".';,.":'.':'.'..'.'n'ai.‘."" e, Russert lh.u'vxm'u.v. DeNts Mureny,
Hoshelage Branch Cor. Cuvililer and Ontario Sts. Sir Hexny K. Eaav, Hox. 8ir Georae H. Pervey. 1

Mount lo‘..lnnoh. Cer. Mount Royal & Papineau Av. E. C. Wairnery.
1 1

Inesw ‘nach. Papineau Square.
t. Denls Breneh, 478 S¢t. Denis St.

Your account is respectfully solicited for any
transaction in which a CHARTERED BANK GEORGE BURN, D. M. FINNIE,
may be of service. General Manager. Assistant General Manager.

JAMES MASON - General Manager W. DUTHIE, Chief Inspector.
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MR. McGARRY'S BIG STICK.

The Hon. T W. McGarry, provincial treasurer of
Ontario, appears to have lost his temper with the
Canadian life insurance companies which have dared
to impugn the powers of the province mn the matter
of taxation upon their gross premiums.  He has now
introduced a bill into the legislature imposing a tlat
tax of $25000 annually on all life  companies
transacting business in the province,  But when filing
an annual return a company may make application
for a reduction of its taxes to a pomt not lower than
an amount equivalent to 13y per cent. of the gross
premiums,

The honorable gentleman’s idea apparently 15 to
place himself in a position of “heads 1 win, tails you
lose,” in regard to the test case now being fought by
the life companies. 1f the Privy Council eventually
decides that the Province has the powers it claims in
the legislation which is the subject of the present
litigation, well and good.  1f on the other hand, the

Privy Council decides that that legislation was ultra

vires as the companies contend, the statesmanlike
acumen of the Provincial Treasurer has provided a
way for continuing the taxation,

Fither way the plundering of policyholders goes
on, and Mr. McGarry seems pretty confident that af
the Privy Council decides that one way is not legal,
well then, the other way is.

OBJECTIONS TO STATE MONOPOLY.

Those who advocate the making of workmen's
compensation insurance a  state monopoly and the
barring of stock liability companies from the trans-
actions  of the business  would  he likely
writes an  American journal, if  they
were aware of the advanced position these companies
have taken in the past on the subject of workmen's
compensation, the pioneer work they have accom
plished in the prevention of industrial accidents, and
the effective machinery they have devised and put
into operation for the carrying out of the purposes
of workmen's compensation laws effectively, as re
gards both the employer and the employe, and at the
lowest possible cost. Many who are advocates of
state monopoly, unfortunately  know the lability
companies only as the insurers of the emplover
against claims under the old lability laws, for which
the companies were in no wise responsible and the
liberalization of which they advocated. They are
evidently unaware that the liability companies were
ready and ecager to furnish workmen's compensation
insurance long before any workmen’s compensation
law was thought of, and in fact did furnish such
surance to employers who took the same advanced
view of their responsibilities.  That such employvers
were few in number is again no fault of the hallity
companies.

less
to  do so,

Prince Edward Island’s legislature 1s  tightening
up the local companies’ legislation with the idea of
stopping over-capitalisation, stock-watering, issue of
mislecading  prospectuses and  providing  that share-
holders may recover from directors where losses have
been caused by misrepresentation. P, E. 1. evidently
means to profit by the lessons of the black fox boom
and the Dominion T'rust failure,
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IMMIGRATION AND PRODUCTION.

If, as expected, there is a revival of the
immigration  movement  on - completion  of  the
war, it probably - will he more of a farmer's

than of a laboring movement,
pondent. A feature  of the immigration in - re
cent vears has been the considerable nuniher  of
well-to-do farmers, with capital ranging from $3,000
to $40.000, taking up land in the Canadian West
The drafts, currency, and letters of credit supplied
by these wealthy settlers contributed most importantly
to bnld up the Canadian balances in New York and
London. Perhaps the settlers secured by Canada in
the vears immediately followimg 1915 will not be so
largely of this wealthy class. Nevertheless, if they
go on the land and devote themselves to the work
of increasig production they will he of great value
to the country.

This prospective mercase of immigration belongs,
however, to the more distant future.  The financial
and busimess sttuation as influenced more largely by
the prospects of an increased agricultural yield in
1915, preparations for which were made in the fall

Writes  a corres

of 1914, The estimates as to the pereentage of in
crease in wheat area are premature as vet. Much
will depend on the weather in April and May.  How

ever, with reasonably favorable chimatic conditions it
would not be at all surprising if the Western pro
vinees in 1015 produced well in excess of 200,000,000
bushels, It 15 taken for granted that prices will be
very satisfactory indeed; and if it appears during the
summer of this vear that the cash return from the
crops will he abmormally Targe the whole  business
situation of the country will he brighter and more
active

ESTABLISHED 1873

Standa;':l Bank

of CANADA

Head Office, TORONTO

124 BRANCHES THROUGHOUT THE DOMINION

HE  business

man who has
customers n
parts of
Canada or clse-
where  will  fin
the services of
this Bank of in-

valuable a ss1s-

vanous

tance in collecting
drafts, ete,

Montreal Branch: 136 ST. JAMES STREET
E. C. GREEN, Manager.
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National Trust Co.,

LIMITED
CAPITAL - - - $1500,000
1,500,000

RESERVE - - . -
Acts as executor and trustee under will.
Administers real estate. )
‘ Allows interest on savings deposits.

MONTREAL DIRECTORS

. B, WaALKER, F. W. Moisos,
1. ). FULLER, I'. B. Macavray
W. M. Birks

TEMPORARY OFFICES :

179 St. James Street

PERCIVAL MOLSON, Manager.

—

22 Royal Trust Co.

Capital Fully Paid - - $1,000,000
Reserve Fund - - - 1,000,0:0
EXECUTORS AND TRUSTEES
BOARD OF DIRECTORS:

H. V. Meredith, President.
Sir William C. Van Ilont.'l.c.l G.. Vice-President.

Sik H. Mostaul ALLan, GREKENSHIRLDS

K. B, Asaus C. R Hoswen
A, BaiMOARTKN SIR W, O MaAChoNALD
A D, BRAITHWAITE HoN, K. Mackay
H. R DruMMOND SINT. G, SHAUGHNKENY,
C. B, GokpoN K.C.v.o,
Sin Lowenr Gorin, K.C. MG

St FREDERICK WILLIAME Tavion

A. E. HOLT, Manager |

OFFICE AND SAFETY DEPOSIT VAULTS :

107 St. James St., MONTREAL.

Calgary, Edmonion, Ot Quebec, R
BRANCHES: 3. John Nvu St John's, Nild: Teronch Vanoswwer
ictoria, ‘Vinnipes.

_=

| THE EASTERN TRUST co.

CAPITAL PAID UP AND RESERVE $1,210,000
ESTATES $14,000,000
IN BUSINESS 21 YEARS

Carries on a fiduciary Trust business
on conservative lines only.

HALIFAX ST. JOMN MONTREAL

ST. JOHNNS, NFLD

CHARLOTTETOWN

PRUDENTIAL TRUST COMPANY

B. HAL. BROWN, President and Gen. Manager

LIMITED
WEAD OFFICE Trastee for Fondbaiders “'.',
Traasfer Agent & Registrar 0 n v "
posit Vaul
' ‘t. Jou. Muinistrater  Recelver  Kxocuter H
Liquidater Suardian  Ausignee | forms onceptionlly
Truste (urtodinn wederats.
sr.EEr Keal Estate and lusurance Departments
Correspondence
losurance of every kind piaced
MONTREAL. At lowest possible rates Invited.

MADE-IN-CANADA

THE CANADIAN SURETY CO

Investments of Capital, Surplus
and Earnings are

MADE-IN-CANADA

Suretyship bonds exclusively
Maximum Protection - Minimum Co-t

Head Office, TORONTO, ONT.

W. H. HALL, General Manager.

WM. H. BURGESS, Secretary. S. L. LYON, Supt. of Agenci,

ST COMPANY

145 ST, JAMES STREET, MONTAEAL

Tiust Company Sarvice

This Company offers prompt, etficient
and courteous service in connectior with
any matters coming within the seope of a
eonservative trust company business

ENGUIRIES ARE CORDIALLY INVITED

The Trust and Loan (?oT_

OF C4ANADA

Capltal Subscribed, $14,600,000.00
Pald-up Capltal, 2,920,000.00
Reserve Faads, 2,511,049.13

MONRY TO LOAN ON RKAL KSTATK AND
STRRRNDER VALURS OF LIFR POLICIRS

30 St. James St., Montreal

“ SECURITY FIRST” \

Assets for Policy-
holders, over

$4,000,000.0 0

$137 of Assets for each $100
of Liability.
A STRONG CANADIAN COMPANY.
The EXCELSIOR LIFE INSURANCE CO.

W. CROSBIE BARER Head Office
Provincial Manager. Montreal TORONTO, ONTARIO.

!
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FIRE PREMIUMS AND TAXATION IN MONTREAL, 1914,

\We publish herewith our annual table showing (1)
the amount of fire insurance prepiums upon risks
i the recetved h} the
Montreal in 1grg, and (2) the details of

city fire companics doing

business in
the taxation levied upon the fire companies by the
city.  As regards the previums received by the com-
]’.I;II(“ during 1914, 1t will be scen that these are

returned at $3.101,784, against 82,934,551 0 1913 and

$2,045,084 in 1912, The increase over 1913, about
170,000, compares unfavorably witii that of 1013
over 1912, which was nea’y $300,000. The latter

advance was the climax of a series of increases, each
larger than the one preceding, extending over several
vears. A falling-off was naturally to be anticipated,
owing to the decrease in building operations last yea
and the tendency, especially towards the close of the
vear, to carry only light stocks of merchandise. It
remembered also that new

must be structures ¢m

bodying the results of modern fire prevention re
search enjov the advantage of reduced rates of pre
mium.  Sound and up to date practise in this direc-
tion is given full credit by underwriters; the tendency
of the average of fire preminms has been distinetly

downward in recent years,

Basts or tie Taxarion.

The basis of the tax upon premiums (fixed by the
Legislature 1 1911),
the  premiums,

Formerly, there

Is a4 one per cent,

mnnmum

straight tax
tax of $200
was a maximum of $1,000 but this
maximum has now been abolished—an alteration in
tax methods which makes a difference to a number
of the companies of several hundreds of dollars
vear. This tax reached $33.805 for 1914 as against
$32.557 for 1913, so that, with the tax towards the
up-keep of the Fire Commissioners’ office, altogether
the companies will pay in special taxation to the City

on with a

of Montreal for their last year's business here
$30,405 against $38,157 for the business of 1913

For the tax upon their premiums, the companies get
absolutely nothing in return and are never likely to.
They are merely the victims of an unfair impost, the
best excuse for which is that it is easily collectable.
Unlicensed companies competing with the companies
who pay these taxes and a pile of others, of course
get off scot-free,

The companies doing a business in Montreal last
year involving premiums of $100,000 and upwards
were in the order given: Royal, North British and
Mercantile, Guardian, Liverpool & London & Globe,
Pheenix of London, Commercial Union, Mount Royal
and Western.

CoMpany

Acadia

Aetna

Alliance

Atlas

British America
British Colonial
British Dominions

| Calodonian

| Commercial Union

Connecticut
Continental
EmployersLiability
Equit'bleFire& Mar
Fidelity Phenix
Fireman's Fund.
Goneral of Pecth
Goeneral of Paris,
Guardian

L German=Amed .

Glens Falls

Globe & Rutgoers
Hartford

Home

Imp'l Unde rwriters
InsuranceCo.of N AL
Law Union & Rock
London& Lancashire
London Assuraneo.
L' pool& Lon. &( ilobe
l.l\q-r|mnl \huulnl.u
N.Y.Underw's'Agey
N. British & Mere..
Northern

| Norwich Union

North West
Niagara

National Union
Phamix of Hartford
Palatine

Pacific Coast
Phoenix of London
Providenee-Washtn
Quehee

Queen

Royal

Royal Exchange
St.PaulFire& Marine
SeottishUnion& Nat
Springfld.Fire& \Iur
Sun

Union of Paris
Union of London
Western
Westehestoer
Yorkshire

Mount Royal
Dominion

London Mutual
Provineial
Anglo-American,
Montreal-Canada
Factories
American Lloyds
Stratheona

La Protection

| Provineial of Engl'd.

Stanst'd & Sherb'ke
Missisquoi & R'ville
National of Hartf'd
National of Paris

| Nat'nal-BenF'nklin

N. West'rn & Nat.
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Preminum i Fire
Declaration 190 Tax Com. {0l Tora
[RIR} Expenses

< <
’IIHII 11.24
1120018
1IN.G3

ﬁU l\l ”
25, 167.00
11,770.88
30,554.62
H1,019.02
1 )QI\A 12

100, l‘t

430.00
420506
'ﬂﬂlll
272.06
200,00
215509
200,00
1,911.40
SMiT02
210.82
200.00
153,40
RYE RN
200.00
023,25
51944
012,16
$325.08
1,633,138
200,00
33062
1LOST.35

21, 550, ‘l
15,610.55
191,410, lh

: .!. 308,
163, I.‘HH”

200,00
20411
200,00
S02.50
200.00

25346
218.57
1,650.88
200.88
210.00
G030
263411
T
22618
€01.02
S00.38
37098
.H\ (1]
37

200,00
14054 \

10,00/
13768
40286

Nll(ll

20000
50011
wn.\

3300863
1A08.25
28,641,090

$05.59

1,064.61]
200.00
20000 2
200.00) n.m 226,08
200000 1005 21008
25046, 45210 20067
200,00 K300 208,30
20000 1012 210,12
IS056.47| 20000 3260 232,60
250845 20000 4.62  204.62
7, m‘i 08 20000 1402 21402
- 2000000 11280 211,28
20000 M 2070
20000 17.26 217.26
20000 2074 22074
2,088.20 20000 466 204.66
2,083,209 20000 1.66)  204.66

3,101,784.56 33,865, 205 um‘mLm 465.21
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PAID-UP CAPITAL ....ovoverennensesnnn, $ 6,000,000.00
EXECUTORS and TRUSTEES are authorized to invest trust funds in this Corporation's DEBENTURES,
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CANADA PERMANENT MORTGAGE CORPORATION|
TORONTO STREET, TORONTO
RESERVE FUND (earned) .. ............................ 4,500,000.00
INVESTMENTS .. ................ L e AL 32,496,750.55

They are issued for the sum z‘f $100 alnd upwar:‘: lund are tll'amfer?lb{; ; dcd .
rti w cation.
T e ion s aiss o LECAL DEPOSITORY FOR TRUST FONpS “PPicetio

Depositors are afforded every facility.
Deposits may be made and withdrawn by mail with perfect convenience.

—

ESTABLISHED 18089

WESTERN | | ™ S

Assurance Company FIRE AND LIFE
tacorporated in 1851 North British and Mercantile
FIRE AND MARINE INSURANCE COMPANY
- b IRFCT()I&
N WM, “CMAIIIBI l:‘.q| ki Ilq N. Monckr, Ksq.
ASSETS over ”,7«).«».00 Head Office for the Dominion:
R — 80 St. Francois Xavier Street - MONTREAL.
Agents in all the principal Towns In Canada.
w:-s-? paid since orlunfuo- ctl C:;r $61,000,000 RANDALL DAVIDSON, Manager. |
DIRECTORS [ RS
W. R. BROCK, President, °5 A"et'
W. B. MEIKLE, Vice-President and General Manager. > /
ROBT. BICKERDIKE, M.P. JAMES KERR OSBORNE aﬂw \\\ $8 966 071 46
H. C. COX Z. A. LASH, K.C., LL.D.
D. B. HANNA GEO. A. MORROW
JOHN HOSKIN, K.C., LL.D. LT. COL. FREDERIC NICHOLLS FIRE INSURANGE CO Surplus to
ALEX. LAIRD COL. SIR HENRY PELLATT C.v.0. o
AUGUSTUS MYERS E. R. WOOD \ \ i yomx Policyholders

%
A7 $4,019,604.66

HEAD OFFICE . TORONTO e —
———— Applications for Agencies invited,

Canadian Head Office
{ MONTREAL
CABLE ADDRESS * RYKERT " J.W.BINNIE . . . Manager

E. G. RYKERT & COMPANY | —

Stocks Bonds and Investments | (ITHE LIFE AGENTS' MANUAL - $3.00
22 St. John Street,
MONTREAL. |

Published by The Chronicle, Montreal

e e e e — |

A STRONG TARIFF OFFICE, NOW ENTERING CANADA
FOUNDED A.D. 1819

THE PHENIX FIRE INSURANCE COMPANY
OF PARIS, FRANCE

EDMUND FOSTER, Supt. of Agencies. THOMAS F. DOBBIN, Manager for Canada. 3

LEWIS BUILDING, ST. JOHN STREET, MONTREAL.

APPLICATIONS FOR AGENCIES INVITED
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CONVERTS TO STOCK COMPANY INSURANCE.

An important list of 65 industrial corporations in
the United States which between July 1, 1914, and
March 1, 1015, have transferred their imsurance from
the factory mutuals to the stock companies co-oper-
ating through the Factory Tiurance  Association
is published by the Boston  Standard.  The
total amount of insurance represented by these
65 concerns is $62,003,500. Commenting editorially
upon this list, our contemporary writes: “The list
shows that the advantages of the definite cost and
undoubted security of stock company insurance are
regarded by the business men who have made the
transfer as outweighing the advantage offered hy
factory mutual insurance of a possible saving in cost.
No one disputes the good work done by the factory
mutuals in encouraging superior building construction
and the installation of fire prevention devices. But
this does not make their insurance, even though it
should cost a little less, preferable to that of the stock
companies, for there is no certainty that it will cost
less and there is the possibility that it may cost much
more. The Salem fire demonstrated that the business
of the mutuals is not exempt, as it has so often been
claimed to be, from the conflagration hazard. Grant-
ing all that can possibly be said as to the exceptional
nature of the circumstances under which the Naum-
keag mills were destroyed, the fact of their destruc-
tion remains, and business men carrying factory
mutual insurance must naturally ask themselves:
How much do the mutuals stand to lose upon other
risks exposed to a conflagration hazard far greater?
And, so far as they are concerned, the question re-
mains unanswered,  They can only guess. But they
have learned that the mutuals stand to lose an enor
mous sum of money on a single risk, and when the
chance the mutuals are thus taking is compared with
the underwriting conservatism, larger resources and
wide distribution of business of the stock companies,
the comparison is all in favor of the latter.  When,
therefore, the difference, if any, in cost is likely to
be small, there is no reason for surprise that shrewd
business men should prefer stock company insurance.”

FALLEN ON THE FIELD OF HONGUR.

The Canadian head office at Montreal of the Royal
Insurance Company has this week received cabled
intimation of the death in action in France, of the
vounger son of Mr. George Chappell, the Roval's
general manager. Tur CnroNicnr desires to ass0
ciate itself with the respectful sympathy tendered to
Mr. Chappell in his bereavement by those associated
with the Royal Insurance Company throughout the
Dominion, and by others who have had the privilege
of meeting Mr. Chappell on  his official = visits
to Canada. Mingled with that sympathy is sober
pride that a chief honoured and estcemed by his staff
throughout the world, has given of his best <o freely
in the cause of freedom, and that the son has proved
so worthy of his father and of England.

The New York Stock Exchange has abolished mini
mum prices, established in December last, trad’ng thus
being restored to an absolutely normal basis.  In most
cases prices are far above the minimum levels, and it
is thought that financial affairs have so improved as
to remove the danger existing at the time of the re-
opening of the ixchange.
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MANUFACTURERS' LIFE INSURANCE COMPANY.

One of the most important appointments chronicled
for some vears in life insurance circles, is that of
Mr, M. R, Gooderham, as managing director of the
Manufacturers' Life, one of the largest Canadian
life companies, This gentleman is well known as
the youngest son of the late Mr. George Gooderham,
one of the founders of the Company, and its presi-
dent for ten years. He is also a brother of Mr. W,
(. Gooderham, who is now president of the Manu-
facturers’ Life.

The new managing director has heen very actively
associated with the Company for the past seven or
eignt years, the greater part of the time as its first
vice-president. e is very popular in business circles
in the Queen City, and among the legal profession, of
which he is a member, and will, no doubt, assume the
great responsibilities which his new office entails, with
every confidence.

The Manufacturers’ has fortunately been  ex-
cellently equipped in its other important executive
offices for some vears, The following  promotions
are now announced:

Mr. Robert Junkin, who has heen assistant manager
for thirteen years, has heen appointed manager of
agencies,  This gentleman’s abihity as an organizer
combined with his popularity with the agency force
and life underwriters generally in Canada will at
once mark the wisdom of the directors” action in this
connection,

Mr. J. B McKeehnie, actuary of - the Company,
is appointed assistant - manager and actuary.  Mr.
Mekechnie joined the actuarial department of the
Company in 1903, He was promoted to the position
of assistant actuary in 1907, and to that of actuary
in March, 1900, Mr. McKechnie is a fellow of both
the Actuarial Society of America and the In-titute
of Actuaries of Great Britain

T'he popular Secretary of the Company, Mr. L. AL
Winter, will continue to fill the onerous duties of
his office with his usual ability and marked deplomacy.

It is confidently expected that under the new ex-
ccutive officers the Manufacturers’ will continue on
its path of prosperity.

p—

STATE FIRE INSURANCE: A POOR RECORD.

New Zealand is frequently a prize exhibit of the

advocates  of  state  insurance,  possibly, it s

suggested, because it is 0 far away that their
mis-statements  as 1o is cuccess  cannot  be
casilv  discovered.  Official  figures are now at
hand showing that state fire nsurance has  not

been much of a success in New Zealand, as the
department collected only $205,000 of $2,030.000 of
premiums in the country. The average rate has
increased cver since the state entered the business,
going from $3.12 per capita in 1902 to $3.50 in 1912,
while the per capita loss by fire for the past three
vears has been $2.34, which i< even higher than on
this continent. Much of this condition is attributed
to lax methods of the governmental oftice in handling
and paying losses, as usual, largely due to political
influence, and to the failure of the government to
inspect risks until recently. It is not without interest
that where governmental interference with insurance
has been most pronounced, in America and New
Zealand, the fire waste is greatest,
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Head Office : 112 St. James Strect, Montreal

DIRECTORS
CANADA BRANCH HEAD OFFICE, MONTREAL. J. Gardner Thompson, President and Managing Director
oIRE(TORS Lewis Laing, Vice-Picsident and Secretary
M Chevalier Eiq T. J Drummond. Esa Sir Alexandre Lacose, M. Chevalier, Esq., A. G. Dent, Esq, T. J. Drummond, Esq..
Willism Molsen Mucpherson. Eva Sir_Frederich Williams- Taylor John Emo, Esa. Sir Alexandre Lacoste Wm. Molson Macpherson, Esc.

ﬁ' J Gardner Thompeon. Menager Lewis Laing. Assistant Manager. | J. C. Rimmer, Esq., Sir Frederick Williams- Taylor

The Northern Assurance Co. Limited

‘‘Strong as the Strongest’

A lated Fund 4 as“r%‘ll') D%F;lkcﬁﬂsggl%%!l!%‘ﬁ%'r
ccumu unds, $41,265,000 Lo gy '
Q. E. MOBERLY, Sup!. of Agencies. ROBERT W. TYRE, Manager.
“THE OLNEST SCOTTISH FIRE OFFICE" .- THE ..
THE CALEDONIAN | | London Assurance
CORPORATION
INSURANCE CO. OF EDINBURGH. OF ENBLAND.
Founded 180S. INC ()NP()IIATFI) BY ROYAL C HAR:IER AD. 1720
MHead Office for Canada, CAPITAL PAID UP $2,241,375
DOMINION EXPRESS BUILDING TOTAL CASH ASSETS 22,457,413
Montreal Head Office for Canada, - MONTREAL
JOHN G. 1(‘0"]:‘_:""“ W. KENNEDY, W. B. COLLEY, Joint Managers.

—_—
P
D —

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND
Established in the R!IGN of GEORGE 111

Income exceeds - $7.625,000
Funds exceed . . - . 18,850,000

Ineluding the Fully Subscribed Capital, the resources of the Company amount to $30,000,000.

Head Office for Canada - MONTREAL

MATTHEW C. HINSHAW, Branch Manager Active and Influential Agents Wanted
C. R. G. JOHNSON, POIRIER & JENNINGS, INC.
AGENTS S INSURANCE BROKERS

TS it e o e v,

- __________3
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MUNICIPAL SELF-INSURANCE IN NOVA SCOTIA.

A Dbill has been introduced into the Nova Scotia
legislature to incorporate the Municipal Mutual Fire
Insurance Union, Limited. This new self-insurance
«cheme appears to be promoted by the Union of Nova
Scotia Municipalitics, and is assigned for the purposc
of carrying the fire risks of the Nova Scotia muni-
cipalities.  \Whether anybody else beyond the mum
cipalities is to be invited to come in on the scheme
is not quite clear. Judging by the general tenor of
the bill, the thing is purely a municipal affair, but
<ection 8 has the curious wording that “Each member
of the company being & municipal or public body, or
incorporated company...... " which suggests that
the municipal self-insurers intend  to get out after
what business they can, though the wording may be
only
a public character. )

T'he lines upon which this new scheme is to be run
Some time ago, one of the in

intended to cover incorporated undertakings of

remain to be scen.
corporators, Mr. Doane, the city engineer of Halifax,
put out proposals that the municipalities should join
together in an arrangement for the pooling of their
fire insurance premiums.  Out of this fund, the pro-
perty of the municipalities would be insured with
companies against a maximum loss of, say, $100,000.
The balance of the fund would be invested say for
ten years by which time Mr. Doane estimated the
fund would reach $100,000—"1f there are no losses,”
Under this arrangement any fire loss up to $100,000
would be paid by the insurance companies and losses
of over $100,000 paid out of the invested funds.

As usual with these schemes, no provision is made
for the conflagration hazard. There would be, on
Mr. Doane's own statement, ten years' uncertainty as
to whether or not the invested fund would be large
enough to meet possible losses by some of the larger
municipalities which Mr. Doane contemplated  would
join with smaller municipalities in the operation of
the scheme. Whether the Union of Nova Scotia
Municipalities has now improved on these arrange
ments, we do not know,

THE LATE MR. J. H. BROCK

A prominent figure has been removed from Can-
adian life insurance circles by the death at Long
Beach, California, last Saturday, of Mr. Jeffrey H
Brock, managing director of the Great-\West Life of
Winnipeg. Mr. Brock, who was 63 years of age,
organised the Great-West Life twenty-three years ago
and had ever since been its managing director. His
administration of its affairs was to such good purpose
that for some years the Company has occupied a pro-
minent position among the Canadian life companies.
Popular with his own staff, Mr. Brock was also highly
esteemed by a wide circle of friends and acquaintances
throughout the Dominion, and his passing is sincerely
regretted.

———————————
pr—

Alderman C. A. Hanson, chairman of the Gresham
Life Assurance Society, and well known in Canada,
has been elected unopposed for the City of London
on the London County Council.

e e e
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PERSONAL LIABILITY FOR FIRE LOSSES.

The movement which has been started in the United
States looking to the holding of individuals respon
sible for fires due to their carclessness or negligence
has assumed such conerete form that a pamphlet has
been issued by the National Fire Protection Associa
tion upon this subject.  The prime idea is to over-
come the indifference of the public to the fire
loss; and it is believed that if a person upon
whose premises a fire starts is held to be pecuniarily
liable for losses to neighboring properties, he will he
far more careful to avoid the ocurrence of a fire than
is now ordinarily the case.

A proposed law has been drafted, and is submitted
by the association ahove named for consideration and
possible introduction in the State legislatures, which
aims to accomplish the object above specified. T
enacted into law it would hold any person or corpora
tion responsible for the effects of any fire caused by,
resulting from, or spread by reason of the negligence
of such person or corporation, or of the non-com-
pliance with any law or ordinance or lawful regula-
tion or requirement of or by any State or municipal
authority.  The projected law would  require such
culpable party to bear all loss, expense or damage
caused by or resulting from such negligence or non-
compliance, and also any expense incurred by any
Government agency in extinguishing or attempting to
extinguish any fire so caused, resulting or spreading ;
and the burden of proof that he was not culpable
would be upon the party in whose premises the fire
originated.

The New York Spectator, which  publishes the
summary given above, points out that similar laws
have obtained in some foreign countries for a great
many years. But it thinks that considerable further
education as to the justice and desirability of such
legislation will be necessary before it can be placed
upon any statute hooks in the States.

1914 FIRE INSURANCE.

Returns by two further companies of their 1914
Canadian business are now at hand as follows
London & Lancashire Fire, net cash reccived for
premiums in Canada, $691,501 ; net losses incurred in
Canada, $407,220, a ratio of 5888 per cent.; Mer
cantile Fire, net cash received for premiums in Can-
ada, $244.851; net losses incurred in Canada, S1o6,
575, a ratio of Ro.21 per cent?

A typographical error, unfortunately unidentitied,
gave to the Globe and Rutgers in our summary tables
figures which belong to the Glens Falls in the line
above as follows:—net cash received for preniums
in Canada, $120,645; net losses incurred in Canada,
$24,516; ratio, 20.32 p.c.

The total amount of fire insurance in force in the
administrative county of London 15 reported as
£1,140,652,050, an increase of £8,250,000 1 twelve
months. A list of prominent fire compames carrying
this insurance shows that the Alliance has £182,000,
463; the Sun, £116,242,175; the Commercial Union,
£78,521,840; the Royal, £71811,507 the Law Fire,
£71,304,441 ; and the Pheenix of London, £67,244,287.
The Western of Toronto has £1,145,000
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GOMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

The largest gomeral Insurance Oompany In the werld

(As at S1st December 1913)

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life Fund, and Speual Trust
Funds, .. . 69826740
Total Annual Income exceeds 42,500,000
Total Funds exceed 124,500,000
Total Fire Losses Paid 164,420,280
Deposit with Dominion Govern-
ment 1,077,033

APPLICATIONS ;6!1 AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

THE CHRONICLE
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PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

(As at S1st December 1913)

Capital Fully Paid $500000
Fire Premiums 1912, Net $2 498,625
laterest, Net . 132,120
Total Income __§226§Q.745 "
Funds . 35400000
Deposit with Dominion Gov'nt $155.667

In addition tc the above there is the further
guaranice of the Commercial Union Assurance
Company Limited, whose Funds exceed
$124,500,000 0 .. . ;oo

APPLICATIONS FOR AGENCIES SOLICITED

I
THE OLDEST INSURANCE

LL;I.

FOUNDED A.D. 1710

Head Office :
Threadneedle Street - London, England

OFFICE IN THE WORLD,

Canadlan Branch

15 Wellington Street East, Toronto, Ont.
BLACKBURN. LYMAN ROOT,

Manager. Awsistant Manager.

Scottish Union and National
Insurance Co., of Edinburgh, Scotland

ESTABLISHED 1804

Capital, $30,000,000
Tota! Assets, - 72,238,864
Depesited with Domlalon 001 1, 301,883
Invested Assets in Canada, 7,166,287

NORTH ANERICAN DEPT., HARTFORD, CONN. U.S.A.

JAMES I, BREWS ‘anager
Esismanr & D\A-n Resident Age: Montreal
MEDLAND & SO ’ Toronto
AlLan luuAu A MCKay, Lrn. Winnipeg

Head Office: Canadian Branch:— IN UNREPRINGNTED BeOTRICTS.

. o ol At Head Office: Canadian Branch:—
Commercial Union Building, Commercial Union Building,
MONTREAL MONTREAL

J. McGREGOR, W. 8. JOPLING, J. McGREGOR, W. 8. JOPLING, |
% Menager Acsistant Maneger Massdar Assistent Managor
e |
SUN INSURANCE ’ THE
OFFICE

CANADA NATIONAL FIRE
INSURANCE COMPANY

HEAD OFFICE: WINNIPEG, MAN.

A Canadian Company Investing Its Funds In Canada

APPLICATIONS FOR AGENCIES INVITED

|

i Good men, whether expenenced in hle |

| insurance or aot, may make direct con-
| } tracts with this company, for 8 imited ter-
| ritory if desired, and secure for themselves,
; in addition to hirst year's commission, &
| rencwal interest insuring an income for
| the future. Address the Company at ity

I LLHW Office, No. 277 Hm.dn\ N.Y. 'I

o
Py T
CLARENCE M KELSEY
Pow T Gaamonn vt P (o
M POKTER

Rewr

WiLLIAM

EDWARD TOWNSEND
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EXPENSE LIMIT OF LIFE COMPANIES: A
FIGHT IN NEW YORK.

Enormous interest has been created in New York
by a fight which has developed through proposed
amendments to be made in the Armstrong legislation
in consequence of the mutualisation of the Metropo
litan and the Prudential, and the points at issue are
of wide interest to life insurance men.  Life under
writers' associations throughout  New York State
have organised opposition to the amendments, and the
contest promises to be a very lively affair before it
is finally decided.

Opposition to the bill is as regards the amendments
proposed to the existing sections 83 and 94, Section
83 provides that all dividends of domestic companies
hall be distributed annually and did not apply o in-
dustrial policies because, when the Taw was enacted,
these were non-participating.  Now that the Metro-
politan has been mutualized its industrial policies
hecome participating.  The  Company has neverthe-
less declared dividends upon such policies voluntarily,
largely by mortuary additions, and wishes to continue
to do <o, hence it desires the law to be anended <o
as to provide that, in the case of such policies, the
dividend “shall be payable at such time or times and
in such manner as may be determined by the Company
with approval of the superintendent of insurance.”
It is ébjected to this amendment that if it were
enacted, the Company need not pay any dividend at
all, and also that it dodges comparisons on the same
basis with an industrial company located i Massa-
chusetts, which has paid annual dividends for many
years.

Exrexse Livr

The great fight, however, is over the proposed
amendment to section 97, In its present form the
section limits the acquisition expenses of new busi-
ness to the loadings on the premiums for the first
year plus the present value of the assumed mortality
gains for the first five years, except that on policies
issued and terminated during the year, the acquisition
expense may equal the full gross premium: received
less the net cost for the time the insurance was in
force. It is proposed to modify this expense restric-
tion by providing as an alternative expense limit 23
per cent. of the net premium and allowing companics
to use whichever is the larger.

Those who are opposing the amendment assert that
it will increase the acquisition expense and lead to
the twisting of agents and to rate-cutting.

On the other hand, the Metropolitan sets forth that
the average loading of most participating companics
is at least 25 per cent. of the net premiums and, in
the case of the leading New York companies greater,
running up to over 29 per cent., hence the amendment
would not increase the acquisition expense. As,
however, the expense loading of the Metropolitan
and Prudential is much lower and steadily decreasing,
on the last vear's business of the Metropolitan being
only 119 per cent., an acquisition expense based on
the loading would give them a much less sum for
expenses than their competitors and, unless the law
were modified, they would have to increase their pre-
miums and make a heavy cut in their agents’ com-
missions,

The Metropolitan asserts that the avowed purpose
of the opposition to the measure is to compel that
company and the Prudential to charge higher pre
miums and to discontinue the use of certain low-pre
mium policies,
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The New York Insurance Department authorities
apparently approve the changes desired.

INSURANCE AGAINST AIRCRAFT RISKS.

London exchanges report that the General Accident
Fire & Life Assurance Corporation has entered the
field with a prospectus for insurance of dwelling
houses against homb-dropping or other aircraft risks.
The General Accident grants policies of insurance at
rates ranging from 2s. to s, per cent. according to
locality to cover loss of, and, or damage to property
directly caused by rial craft (hostile or otherwise)
including bombs, shells, and, or missiles, dropped or
thrown  therefrom, or discharged thereat, and,
or explosion directly caused  therehy, whether or-
iginating on the premises insured or elsewhere. A
map of Great Britain is given, divided into districts
marked in red ink lines, and the rates are as follows:

London and District, 2s. . to 55 per cent.; Kent,
Fesex, Suffolk, and Norfolk as shown, 3s. 6. to 5s.
p.c.; South Coast as shown, 3s. to 55 pes North
Fast Coast as shown, 25, 6d. to gs pey Midlands,
25, 6d. pe; West Country, Wales, and Northern
Counties, 25, p.c.: Scotland, 25 6do poe Ireland, 2s.
per cent,

—_———

CONGESTED AREA LIABILITY.

The Massachusetts insurance department has lately
heen compiling returns showing the congested area lia-
bility of the fire insurance companies in the principal
cities of the United States. The cities cited are
Boston, New York, Chicago and Philadelphia, and
the percentage of net amount at risk to capital and
surplus of all stock companies in these cities is found
to be: Boston, 100 p.c.; New York, 408 p.c.; Chicago,
140 p.c.; Philadelphia, 8 p.e. Commissioner Hardi-
con, of Massachusetts, is now circularising the com-
panies enquiring, if any Company’s net amount at
risk in any of these cities is greatly inexcess of the
average figure for all companies, why immediate steps
<hould not be taken to bring the net amount at risk
more nearly to the point regarded as prudent by the
majority of the companies.

STATEMENT OF ACCIDENTS DURING FEBRUARY,
1915, BY INDUSTRIES AND GROUPS OF
TRADES.

Trade or Industry. lll\'illml Injured.

Agriculture 6O 7
Lumbering ._! 6
Mining | 27 7
Railway and Canal construction 1 .
Building Trades 2 R0
Metal Trades 2 a6
Woodworking Trades | 2
Clothing : P |
Textiles 1
Food and Tobaceo preparation 2 9
Transportation .
Steam Railway Serviee 10 R
Navigation 1
Miscellanecous 7
Public Empioyees 4
Miscellaneous Skilled Trades 1 3
Unskilled Labour 2 5
Total ot 133
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THE BRITISH AMERICA
ASSURANCE COMPANY

1833
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MONTREAL, APRIL 2, 191§

HEAD OFFICE: TORONTO
Old Rellable Progressive
Assels over - - $2,300,000.00
Losses paid since organization

over - - $37,000,000.00

DIRERCTORS:
W. R. BROCK, President
W. B. MEIKLL, Vice~-President
Ronr (l:)nrllnu- M.F. Gro. A. Mormow

no Avaustus Mysms
Jomn Hosxin, K.C., LL.D. Fazoenic Nicnoria
D B Hawwa' AMEs Kzan Osnonns
Arex Laimp

('m Sin Henar M. Perrarr

Z A Lasn, KC, LL.D, . Woon,

W A MEIKLE,

E. F. GARROW, I
Gemeral Manager

Secretary

THOMAS F. DOBBIN, Resident Manager
MONTREAL

ﬂ

~

NORWICH UNION
FIRE INSURANCE
SOCIETY, Limited

INSURANCE AGAINST
Fire, Accident and Sickness
Employers' Liability
Automobile, Plate Glass
Agents wanted for the Accident Branch

Head Office for Canada - TORONTO
Head Office for Province of Quebes, MONTREAL

JOHN MuacEWEN. Supering

endent for Quebec

First British Insurance Company Established In Canada

A.D. 1804

Phenix AssuranceCo. Lt

OF LONDON, ENGLAND, (Founded 178%)

FIRE LIFE

TOTAL RESOURC . 78,500,000.00
FIRE LOSSES PAID "' . . 413000,000.00
nm:m.:‘ Illlt llouul Gov'mmlﬂ:ll

nvestments In Canada, for

of Canadian policyhoiders only, cn’u‘ 2,500,000.00

AGENTS WANTED IN BOTH BRANCHES. Apply te

R. MacD. Paterson,

J. B. Paterson, ‘Manalen.
=IOO St. Francois Xavier St. - Montrea 1__J
Established 1864. -"

New York Underwriters
Agency.
A. & J. H. STODDART Rtcistenen
100 William Stmt NEVI YORK

PROVINCIAL AGENTS

!l ] Jonn Wu. Mowsow
Muneny, Lovl. nm. L] “nﬂ“"y e
on
w & ¢ Llll
"8¢. John, N.B.
Avas &Sows, Lo,
8t. Joln. Nfd.

b
Ooul*lln-on & ‘Nanron,
Avrasp J. lu.‘&' Co.

Hallfax, N.8,

T.D. RlCHARDSON Sut for Cluh. TORONTO

THE LIFE AGENTS MANUAL, $3.00
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L'UNION
FIRE INSURANCE COMPANY, Limited

Head Office : PARIS, France.
Established 1828
Capital fully subscribed $ 2,000,000.00
Net Premiums in 1913 . 5,561,441.00
Total Losses paid to 31st Dec., 1913 90,120,000.00
Canadian Branch:
LEWIS BUILDING 17 ST. JOHN STREET, MONTREAL

Manager lor Canada
MAURICE FERRAND

BRITISH COLONIAL

Office :

ROYAL BUILDING, 2 Place d'Armes, -

FIRE INSURANCE
COMPANY

Montreal.

STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts

President : HON. C. E. DUBORD

Director and Secretary : THEODORE MEUNIER

Manager : H. W. THOMSON

INSPROTORS,

(IAVIN HrowNe

Jr . 51 Yonge Street, Toronto, Ontario.

R. T. Browx, P. O. Box 84, Regina, Sask.

B. A. CHasLEROIS, P. O, Box 208, Montreal, Que.




MONTREAL, APRIL 2, 1915

CO-OPERATION WITH NEW AGENTS;
RESPONSIBILITY OF SUPER-
INTENDENTS.

(By George H. Gaston, Metropolitan Life.)

There is an old saying that a man is judged by the
company he keeps, and there is a lot of truth in it
It is a fair judgment, however, only when the indi
vidual upon whom it s passed has a say in the sclec
tion of his company. Any worthy man's preference,
in his business as in his ocial life, is naturally for
agrecable, helpful companions  whose character, in
telligence, and ambitions are an inspiration to him;
companions with whose aims and methods he is in
full sympathy; companions whom he respects and
who respect him, who are good fellows in the best
<ense of the term.

In our field of endeavor an agent has opportunity,
at least oceasionally, to choose future associates for
himself, for no one is more likely to meet eligible
candidates for our field work than are our present
agents. They come contact with all classes and
conditions of people, and in their daily work are
bound to now and then run across a man who is mis
placed in the employment he s following—who
through his natural qualifications is fitted for, and, if
given the opportunity, would prove his worth as an
agent.  When such a man is discovered 1t 1s an act
of kindness for the agent to talk with him out of his
own experience and encourage him to seek an inter
view with the superintendent of the district with a
appointed to our service

view of heing

NEcEssiTy oF CAPABLE AGENCY STAFE,

In connection with the foregoing, however, and as |

1o all candidates for appointment, the superintendent
must  steadfastly resist any possible temptation to
follow along the lines of least resistance.  The cer
tain fact is sometimes ignored that an incapable or
medioere staff will never produce more than an in
different record, and that the creation of a capable
agency staff farnishes the only sure foundation for
the <uccessful upbuilding  of  the business.  Men
whose services are the easiest to enlist are generally
those who have failed in other employment, or are
rolling stones, shifting from one thing to another,
or are temporarily out of work and are seeking some
thing merely to tide them over until they get back
their regular job. To men of this description an
industrial debit looks good, and they often get it
simply because they are nearest at hand and are mo-t
conveniently available to fill an existing vacancy.
Such an appointment, however, is not only a doubtful
expedient, but is almost certain to prove a costly ex
ercise of bad judgment.

Practically the same methods should be cmployed
to secure men for our business that are followed m
canvassing for ordinary business. To illustrate, 1t
is known that in every locality there is a considera-
able portion of the community made up of uninsured
lives that are eligible for ordinary insurance. Where
they are is not known. They have to be sought out
and talked to, hard. But being canvassed for, we
gain their patronage, notwithstanding that they are
very much more difficult to convince that they ought
to pay money to the company for the protection that
is offered them than a lkely man for an agency 1s
that he cught to let us pay money to him while he
is building up a future for himself with us. By the
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came token who, and where, future recruits to our
agency staff are, no one knows at the moment.  The
best of them will be enlisted by the personal effort
of the superintendent and deputy, and through intro-
duction from others, as, for example, by present
agents, as we have suggested.
CAREFUL  SELECTION.

Out of many who are interviewed few will be
chosen.  The careful, painstaking selection this
volves is, however, well worth while, for the one

| thing indispensable to the perfection of the organza

tion of a district staff is finding the right man for
appointment, with or without a debit. It is very
much more important than the production of a satis
factory amount of new business within a given period.
We go further and say that if a vacancy exists, and
to canvass for a suitable candidate to fill it involves
the temporary neglect of canvassing for new business,
preference should be given to canvassing for the man.,
Onee the staff of a district is composed of intelligent,
capable, representative men, the production of an
adequate amount of new business becomes almost
automatic.  Moreover, such a ataff needs less looking
after, the cost of supervision is reduced to a mini
mum, changes are infrequent, and the mental and
physical wear and tear otherwise suffered by those
charged with the administration of the affairs of the
district are appreciably lessened.

MR. L. G. ATKINS.

Mr. Leonard George Atkins, FILA. AAS, wel
known to Canadian insurance men by reason of his
former attachment to the Canadian  head  othee
daff of the London & Lancashire  Life, at
Montreal, has  been appointed actuary of the
Scottish  Metropolitan — Assurance Company,  of
Edinburgh.  Mr. Atkins, who retains his  position

on the actuarial staff of the London & Lancashire
Life, became a fellow of the Institute of Actuaries
in 1000, in which year he joined the staff of the Lon-
don & Lancashire Life in Canada, being transferred
to Head Office in 1913

NEW INSURANCE COMPANIES’ EXTENSIONS
OF TIME.

The legislation giving extensions of time to new
insurance companies is in the following terms :—“Any
insurance company whose power to apply for a license
under the provisions of The Insurance Act, 1910, will
expire before the end of the next session of Parlia
ment, may obtan an extension of such power until
the end of the next session of Parliament, by filing
a notice with the Superintendent of Insurance in form
i of the schedule to this Act within two months after
the passing of this Act, and paying to the said Super
intendent a fee of one hundred dollars.”

Canadian patrons of the fake fire insurance com-
panies with which the name of the late Frank W.
Anthony was prominently identified will be interested
to know that his son, Claire \Webster Anthony of
Brooklyn and an associate, Ronald 1. Brennan, have
been sentenced to 13 and 13 months" imprisonment
respectively by a United States district court in Dela-
ware for misuse of the mails in operating these com-
panies.
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

| ONTARIO AND NORTH WEST BRANCH r PERIONAL AdSiaauT RATS GaAte

SICKNESS AUTOMOBILE
8 Richmond Street, East, TORONTO FIDELITY GUARANTEE GENERAL LIABILITY
PROVINCE OF QUEBEC BRANCH Head Office: TORONTO. l
184 St James St., Cor. St. John St., MONTREAL Montreal, 164 St. James Street.  Quebes, 81 S¢. Peter Street.

Sm——

APPLICATIONS FOR AGENCIES are invited trom responsible persons.

 THE YORKSHIRE INSURANGE GIIMI’M;Y, LIMITED

ESTBD. 1824 YOR](. ENGLAND ASSETS EXCEED $20,000,000
FIRE . . Every description of property Insured. Large Limits
LIVE STOCK ........the Yorkshire 18 the FIRST COMPANY, licensed by the FEDERAL GOVERN-
MENT, to transact Live Stock Insurance in ( ‘anada.
| ACCIDENT Personal Aceld Employers', Automoblle, Teams, (ieneral Liability, and Plate Glass.
! CARADIAN Hoa. C. 4. Dobert Hon. Aipboase Racine, Canadian Manager,
DIRECTORS | G. . Bosworth, Esq. Alex. L. MacLauris, Esq. P. M. WICKHAN, Montreal

e g PHILADELPHIA, PA.

NORTH AMERICA

ROYAL EXCHANGE ASSURANCE " INSURANCE COMPANY OF

CAPITAL, . 000,000.90
100000 patd encsed 226,000,000 SURPLUS TO POLICY HOLDERS . a.mm 95
- ASSETS . 17,816,188.57
Nead Office for Canada [ || LOSSES PAID EXCEED . .  159,000,000.00
Ropal Exchange Butlding } ROBERT HAMPSON & SON, LIMITED
MONTREAL GENERAL AGENTS FOR CANADA, MONTDIAEJ

ARTHUR BARRAY, Sanagrr

responsible geutiemen In un
represenied districts re fire

'tolrml‘onu invited from |

| ITHE LAW UNION & ROCK

sud easualty agencies INSURANCE CO. LINITED, LONDON Founded in 1808
fead Office. Royal Kxchange, London Amts Exceed - $48,500
—= — Over 500,000 invested in CAM‘A

Canadian Head Office: 57 Beaver

FIRE and Aécmznt RISKS accepted.

fiall Hin.

L? MONTREAL.
T“t l'r‘: Aﬁms MANUAI‘ - “'m Agents wanted in unrepresented towns is Canada
Published by The Chronicle, Montreal W. 9. M08, "‘"{"".','d:‘:""mv, '%"l.d,!“m.'.:.‘.'.‘.’,':

COMPANY OF PARIS,

Mount RovAL ASSURANCE GOMPARY | ™ NATIONALE FIRE INSURANCE

FRANCE.

PAID UP CAPITAL . & W » $260,000.00 SUBSCRIBED CAPITAL
TOTALFUNDS . . . . . . ™. TOTAL FUNDS
NET SURPLUS .. 2020802 NET SURPLUS .
AGENTS WANTED IN UNREPRESENTED ms'rmc'rs
HEAD OFFICE FOR CANADA . . MONTREAL.

J. L. CLEMENT, Geners! Manager. M. H. YORK, Inepseter for Ontarie.

L. C. VALLE, Inspester for Quebes

$2,000,000
7,001,300
1,087,100
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LIFE INSURANCE AND CREDIT
FABRIC OF BUSINESS.
(Hon. A. Barton Hepburn, N.Y.)

I'he large American life institutions are the great-
est investment banks in the world; and indeed they
practice a measure of commercial banking, since life
insurance companies  have adopted the policy of
loaning to the insured upon their policies as collateral.
A contractual obligation is written into the policies,
whereby they agree to loan a certain percentage of
the surrender value at a fixed rate of interest at any
time when the insured may require the same. PPolicy
holders are coming to realize this privilege and the
volume of these loans is constantly on the increase.
The aggregate amount of such loans, according to
the 1913 reports of five companies was 8330,280,
31202, Such loans, of course, offset and reduce the
amount of insurance.  Such  disadvantage must be
more than counterbalanced, in the opinion of life
insurance managers, by the commercial value, the
availability as collateral, which the borrowing pri
vilege gives to the policy.

Liguin AsseTs.

The asset side of life insurance may be classified
as banking—in one form or another,  Should not
the banking character of life insurance companies
impose upon them, measurably, the same obligation
to support the credit fabric of the country as rests
ppon other forms of banking? 1f savings banl-,
trust compaiies and commercial banks are required
by law to keep a reserve against their liabilities,
diould not life insurance companies, in the con-
cervatism of good management, keep  liquid funds
available in case of need? Should not the liquid
character of their assets contribute to the general pro-
tection of the public credit in times of stress and
atringency 7 1 by no means lose sight of the differen-
tiation between life insurance and banking, and 1
am not  advocating  fixed legal requirements of
reserve, but in view of the policy loans to the insured,
it can no longer be said that a man must die before
any demand upon the company can result from his
policy of insurance.

My understanding i~ that the wisdom of such a
general policy was recognized and practiced up to
the time of the recent insurance investigation. Then
large bank balances were paraded, coupled with the
charge that they were excessive, maintained as a
matter of favoritism in institutions whose stock was
largely owned by the trustees, or where the trustees
were especially favored in respect to loans. To the
extent to which such charges were true, it represents,
of course, a wrong which rightly called for correc-
tion. That time and those conditions have passed,
however, and the proper relation of life insurance
management to the credit fabric of the country i,
it seems to me, a question of importance calling for
careful consideration on the part of life insurance
managers,

MUTUALISING STRENGTH.

As to the hability side, the functions of an insur-
ance company are not cleemosynary; they do not
give alms, but they do sell protection, they insure
against the extremes of misfortune and graduate the
vicissitudes of life; they are not money-making in-
dtitutions, but enable the general public to mutualize
their strength and helpfulness, and minimize the loss
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and hardship which weuld otherwise exist. That is
the attitude which the companies have assumed and
which the public have accepted, and now insist that
wch relationship shall be maintained.

Some companies are capitalized, but public senti-
ment limits dividends to a very moderate percentage,
and insists that all overplus earnings be held for the
benefit of the policyholders.  All - companies are
essentially  mutualized in their administration; the
amount received i premiums exceeds the amount
paid for losses only by an amount representing the
cost of management and a proper and wholesome
reserve. Al henevolent work  deserves commenda-
tion. The figures showing the growth of life msur
ance in force, show the public appreciation of this
greatest of all humane instrumentalities for equaliz-
ing the burdens and alleviating the sufferings of man-
Kind, which would otherwise exist. Time was when
a life insurance agent had to weave a spell, to fas-
cinate with fluent phrase to induce the sale of a policy.
Now, if 4 business man is known not to have a life
insurance policy, it excites the query, I wonder
why " Of course, the premiums exceed the death
losees, and long vears of pavment enable the com-
panies to meet the presently occurring losses. | have
never known anvone to regret these constantly re-
curring payment<, vear after year, and all the while
the insured has had proiection.  Anxiety and worry
vield to the comforting conviction, day by day, that
fis insurance will enable his estate to” make full
restitution to those who have given him their con-
fidence and credit, or better still, that his insurance
will care for and maintain his loved ones when his
cupporting hand no longer avails.

IMPORTANCE OF CHARACTER,

Life insurance companies and banks both deal in
credit and subsist upon credit, and both draw from
the public the financial resources with which they in
turn serve the public. The reservoir, filled by the
inflowing strean of premiwms, is drained by the out
going current of ascertained losses.  The asset side
of life insurance deals wholly with credit; on the
liability side, your outstanding insurance depends
upon your credit with the general public, upon their
belief ‘in the honesty and efficiency of your manage-
ment and your financial ability to meet the obliga
tions contained in such insurance.  You would not
insure a known crook, however flattering your physi-
cians might report his physical condition to be, nor
would a bank make a loan to a known crook, how
ever choice the collateral offered might be.  To quote
the late J. P. Morgan, “Character i« fundamental in
all business transactions, or should be.” The ex-
igencies of business compel us to have arm's length
relations with all sorts of people, but we establish a
community of interest only with those whom we trust
and whose character we believe to be worthy and
well established.

Fifty or sixty vears ago banks of this country did
business upon their capital, reinforced, in many in-
stances, by the issue of bank note currency The
money of the people and corporations was in active
use—hank deposits were negligible The wealth o
the country has changed this, and now the business
of banking is done upon deposits, capital and surplus
being only sufficient in amount to margin the business
and command public confidence.

The individual wealth of onr citizens has made
bankers more and more dealers in credit, by furnish-
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The Employers Liability

Assurance Corporation Limited | casadian

@4 u 1n OF LONDON, ENGLAND : u & Government

Deposit over

TRANSACTS:
Personal Accident, Health, Liability, $1,340,000

Fidelity Guarantee and Fire Insurance.

STANDS FIRST

Most Liberal Policles Issued in the liberality of s Pol-

Offices: MONTREAL, TORONTOQ | o Conrach, in financlal

Gen. Manager for Canada & Newfoundland, CHARLES W. 1. WOODLAND | Sreneth, and in the liber-
JOHN JENKINS, Fire Manager. ality of s loss seftiements

- e e —————

——

THE CANADA ACCIDENT ASSURANCE GOMPANY

HEAD OFFICE: Commercial Union Bullding, MONTREAL

CAPITAL $500,000.00

Sickness, Piate-Glass, Guarantee and Liability
insurance.
Board of Directors:

J. S. N. DOUGALL, vice-President
T. H. HUDSON

Personal Accident,

S. M. EWING, President
MHON. N. CURRY, JAMES MCGRLGOR, J. K. OSBORNE,

————
T. H. HUDSON, J. WM. MCKENZIE, Joint Managers.

F Branches: MONTREAL VANCOUVER CALGARY REGINA

FOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited
of LONDON, England

Accident, Health, Employers’ Liability,Guarantee ana Plate Glass Insurance
UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - -  $14,600,000
CLAIMS PAID, over . - $60,000,000
I Canadian Head Office - . - - TORONTO, Ontario

CHARLES H. NEELY, General Manager.

. WHY NOT HAVE THE BEST?

The Globe Indemnity Company of Canada

Head Office, MONTREAL.
tormerly---The Canadian Railway Accident Insurance Company.
DIRECTORS =), Garduer Thompson, President Lewis Lalug, Vice-President A. G. Dent, W. Molson Macl*herson,
T. ). Drummond, Sir Alexandre Lacoste, Martial Chevaller, Sir Frederick Willlams Taylor,
JOHN EMO, General Manager & Secretary. ROBERT WELCH, Assistant Manager.

NT INSURANCE, SICKNESS INSURANCE, LIABILITY INSURANCE IN ALL ITS BRANCHES,
BURGLARY INSURANCE, GUARANTEE INSURANCE.

te issued in Canada, free from unnecessary restriotions

Transacts ACCIDE
AUTOMOBILE INSURANCE IN ALL ITS BRANCHES,

'olicies issued by this Company are the most liberal and up-to-da

and oonditions. i ;
All policies guaranteed by the Liverpool & London & Globe Insurance G, Ltd.,; assets over Sixty-Five Million
Dollars (§65,000,000.00.
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ing the major part of their banking power, by giving
the banks credit, in form of deposits, as well as by
utilizing their credit with the banks. If a man or
corporation wished 1o open an account, the line of
investigation as to the individual or the individuals
managing the corporation would first be directed to
their character, honesty, temperance, sobriety, in-
dustry, forethought, efficiency, prudence, the quality
of looking ahead and proy iding for eventualities, and!
their financial resources and property strength.

Lire INSURANCE AN INDEX.

The initial inquiry would naturally take the form
of a personal interview, and, at some point in such
an interview between a banker and a would-he de
positor or debtor, the inevitable inquiry would sug
gest itself, “Have you any life insurance, and if <o
how much, and in what companies?  Does it run to
vour estate, or to some named beneficiary 7" Such
an inguiry would he important because of its bearing
upon his financial power, hut vastly more important
4« <howing his trend of mind, the extent to which
e assumed personal responsibility, whether he was
caring for the present and immediate future only,
or whether the range of his vision and his activities
looked to the protection of his estate and his family
after his demise. The quality of mind which induce
one o take out life insurance is the quality of mind
that hest insures suceess in business.

DETERMINATION TO Pay.

It has been the custom of business men, in ex
tending credit, to lay much stress upon financial
ability to pay, and this element, coupled with laws
which make it possible to enforce payments when
property is available for that purpose, is of great im-
portance.  DBut does not the average business man
put too much emphasis upon a man’s financial ability
to pay, and too little upon those personal traits which
are comprehended within the general term “determi-
nation to pay”? In other words, do we not pay too
much  attention to  property qualifications. and  too
litthe to personal qualities? The law's delays and
the law's circumvention permit property to melt away,
but the elenent of personal honesty and the quality
of efficiency do not change with time.

With such thoughts in mind it is interesting to note
the activities of life insurance companies in urging
life insurance as a means of circumventing the
disaster almost sure to follow in cases where death
removes from the management of a business the man
whose foresight and ability have made the business
a success. Of course, the mortality chances in such
cases, under the law of average, may not be very
great, but they are chances which a concern, depen-
dent largely upon one life, may well hesitate to take
Hence, the growing custom to shift the risk to a
company, which, by insuring many lives, invokes the
law of average, thus making certain that its losses
<hall not in the aggregate be abnormal. T am told
that this kind of insurance is now being written in
large amounts to cover, not only the dependence of
one partner upon another, but also of corporations
upon their managing geniuses, their inventors and
other persons upon whom success is largely depen-
dent. Life insurance is also being made to serve
the useful purpose of insuring creditors against the
death of debtors whose ability to pay their debts is
more dependent upon their living than upon the
amount of property they may own. I borrowed
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money to finish my education, and had my life
wared as collateral. The party making the loan he
lieved 1 would repay the same if 1 lived, and that
the insurance company would if 1 did not. These
weeful functions tend o remove uncertainty and
chance of loss from daily business transactions, which
is most important i establishing and  maintainieg
credit relations. It <hows how rapidly and how in
tivately life insurance is being interwoven
current busimess

with

(To be continued.)

CAREFUL AGENCY SERVICE.

I the latest issue of the Glens Falls Now and Then,
I'resident Cunningham says

The deliberate use of agents” local knowledge of
insurers, and of even their intuitive impressions of
moral hazard and their judgment and experience as
to physical conditions, is important at the very begin-
ning of liability—and this “beginning™ does not admit
of carelessness or indifference, nor should there be
any negligence or apathy as to any new unfavorable
conditions during the continuance of a policy.

There never was a time in the history of fire in-
curance when careful and interested agency service
is so much needed, for rates are below the combined
Joss and expense ratios.  There is no room for risks
likely to burn or insurers who need the money more
than they need their property. ’

We, therefore, respectfully urge your best service
in selecting risks, and in co-operation with this ex-
pectation we will predicate our hope for better results
this year. .

Probably one reason  why there is so much un-
reasonable complaint of fire insurance rates is the
fact that such a large proportion of property owners
have paid premiums for years and, fortunately, have
had no fires. '

The same may also be true of localities which for
long periods have suffered little loss and think they
have been paying too much for insurance protection.
Rates cannot’ be predicated upon the experience of
individuals or communitics. There must be profit
somewhere to meet excessive losses otherwheres; and
the fortunate individual or locality this year, or for
a period of years, may be claimants any day. Credit
should be given for construction, for prevention and
fire fighting cquipment, but not for mere good luck;
nor be charged with mere bad luck, even of con-
flagration dimensions.

The matter of insurance rating is broad and com-
plicated, involving fire experience in the aggregate
and the equitable apportionment of cost. Under-
writers are not infallible and cannot foresee what will
burn, or where, and it is really a wonder how fairly
rates are adjusted.

Tne loss ratio for the whole country for three
decades averages §5.22 per cent, while 55 per cent.
is considered the highest loss ratio permitting reason-
able underwriting profit,

Proceedings against the former directors of the
Dominion Trust Company have been begun by the
liquidator at Vancouver with the purpose of com
pelling the directors to make good losses up to the
amount of their liability, The proceedings are taken
on the ground of neglect and not of criminal acts
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THE CHRONICLE MONTREAL, APRIL 2, 191§

Oldest Accident
L Office

RAILWAY PASSENGERS
ASSURANCE COMPANY

OF LONDON, ENGLAND

All kinds of Personal Accident and Sickness Insurance
Employers and Public Liability
Burglary, Plate Glass and Fidelity Guarantee

" newrounouae. 1 ORONTO, ONTARIO

F. H. RUSSELL, General Manager.

MONTREAL BRANCH

201 LAKE OF THE WOODS BUILDING, 10 St. John Street

Transacts :
rmomu. ACCIDENT FIDELITY GUARANTEE

CKNESS URGLARY and
uuxuw (all kinds) Loss MERCHANDISE and.
AUTOMOBILE CKAGI:S 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

Hoad Office, (5i°5r Nues'Svaeer MONTREAL
F. 4. 4. STARK, General Manager.

«BUSINESS AS USUAL”

is Great Britain's motto and it ably typifies the cool courageous spirit of the Anglo-
Saxon race, that spirit that has put them where they are to-day. Make it your own
individual motto and show your ability in the next few months of trial. This is
applicable especially to Life Insurance men. Good Agencies are open with

THE FEDERAL LIFE ASSURANCE COMPANY

Of CANADA

C. L. SWEENEY, Provincial Manager for Quebec, 180 St. James Street, Montreal.

ELIAS ROGERS, Presdent

L

THE ONLY COMPANY

Showing in the Dominion Government Blue Book a complete detailed statement of its Invested Funds; our

SPECIAL POLICIES

make attractive selling propositions. Under our

LIBERAL AGENCY CONTRACTS

which are '‘made to fit the man'' the Producer reaps the fullest reward of his efforts.

For particulars apply direct to Head Officc, TORONTO. [
THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA |

ALBERT J RALSTON. Furst Vice-President and Managing Director F SPARLING, Secretary:
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CANADIAN FIRE RECORD

The Chronicl
\illi

S20,000

Specially comp led b
Company

¥
- i

BrusserLs, ONT- - ryng
mill gutted, March 28, Loss,

Rainy River, On1.--Home of Loomis e

pletely destroved, two children being bu
March 24

Pakry Sovsp, Oxt.—Fire in the home of |
McComb, at Blackwater Lake, caunsed death of
persons, March 30

Toronto, ONT.-SIX cottag u-ed I
Humber Bav, destroved by five, March 2. O
sparks from stove,  Insurance, 86,000

Carman, Max.—Carman  Hardware  (
building destroyed by fire, March 250 Loss over 51

Law & MeDonald
James Lowry at ¢
March 26, Lo

Origin, unknows

Building 15 owned by
"ieron, OxtT.—House of
Bay completely destroyved
and two children were killed
Moxtrean.—Fire in Roval Show Case Compm
establishment, 1347 St wrence Pouley 1. M
20, Damage, $5.000
Garage of M. Gauthier,
destroved, March 20 I'hree autom

by fire,

a1 Soulieny Street. )
treaunltville,
and an
Slii,nnuv

wiagon - wert bhurned Dam

(press

M. Marcil's carriage factory, {
damaged by fire, March 30, |

Considerable  damage to St Peter” chool,
Panet  street, March 28 Damag e
ground floor.  Origin, lighted match or cigare

Harbour sheds, N 24 and 23, stored
heavily damaged, March 2. Insura < f

Ox Duripmses :— Continental, $33,000; Gener
PPerth, £40,000; Roval, S30.000; Roval I
$25.000; Scottish Union and National, 875,000 \\
ern, $25,000; total, $250,000.  Loss reported a

Ox Stock —Globe and  Rutgers, 833005 !

$7.500; Norwich Union, 83,730; Cales O
& Lancashire, London A\
writers and Oueen, $2.500 cach; North Ameriea, ’

wrance, New York |

000 total, $30,2350; 1o total
Ox Macuinery—North Dritich, 8 (
crn, £20,000; no damage rep ried

EPIDEMIC OF HOTEL FIRES IN THE NORTHWEST

During the past week we have been f
everal hotel fires in the Northwest, witl
ently total loss m oeach case. i tine

not to hand as we go to press
March 26th, hotel at Metee

O, Richard Insurance, Liverpool-NMas s
North British & Mercantile, 83,200 'hoem i1l
ford, $1.000; Insurance Co. of North A

300; American Central, 81,500 Fotal, S8
loss

March 28th, fire.at W, Shinhane's |
cign, Alta.  The followmg compan f
Liverpool & London & Globe, Roval, Narthe I
mix of London, Atlas and Commercial Ui |
particulars in next issue

March 20th, fire at Fon! Weiss's Totel, \\
\lta.  Full particulars in next i< ue

March 2gth, fire in Hotel at Plumas, M |
particulars in next issne

March 27th, fire in Kipling Hote!
Ont.  The following companies are imterested: Nort
ern, National, Nova Sconia, Hartford, Londo

Lancashire, Full particulars in next issue
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LAST YEAR THE PRUDENTIAL

wrote more life insurance than
any other company in the world.

It has assets of more than
$361,000,000, with liabilities of
nearly $325,000,000.

It had a 1914 income of $103,-
226,010.98 and a capital and sur-
plus at the end of the year of
$36,481,299.54.

Surely these figures mean the
certainty that an insurant secks.

THE PRUDENTIAL INSURANCE CO. OF AMERICA
FORREST F DRYDEN. President Home Offi:e, NEWARK, N.J.

Incorporated under the laws of the Stateof New Jersay

 GENERAL
FIRE

ASSURANCE CORPORATION, Ltb.
OF PERTH, SCOTLAND.

Total Security to Policyholders over $8,600,000
PELEG HOWLAND,

ACCIOENT AND LIFE

Chalrman,
Oanadian Advisory Board

T. H. HALL, Manager for Canada.
JUDSON G. LEE, General Agent, Montreal.

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1863
HEAD OFFICE WATERLOO, ONT.

TOTAL ASSETS Jist DEC., 1914, $89,000.00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

WN. SNIDER, President,

FRANK MAIGHT,
Manager

QEORGE DIEBEL, Vice-President

ARTHUR FOSTER
laspector

I
The Imperial Guarantee

AND ACCIDENT INSURANCE CO., OF CANADA
Head Office : 46 King Street W.,
TORONTO, Ont.

A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS

PLATE GLASS AND AUTOMOBILE INSURANCE

E. WILLANS, FRANK W. COX,
Secretery. ‘

Cenaral Manager

Representing

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK

You will make money.

The great 'strength, big dividends
and incomparable benefits of the “‘oldest
company in America” mean certain success

for you.

POB TERMS TO PRODUCING AGENTS, ADDRESS:

George T. Dexter

2ad VICE PRESIDENT

34 Nassau Street New York, N.Y.

OF LONDON, ENGLAND.
(Fire Insurance since A.D. 1714)
Canadian Branch:
Corner St. James and McGlll Streets, Montreal
T. L. MORRISEY, Resident Manzger
Agencles throughout the Dominion.

DESK WORK

EXACTS PENALTIES

Liver and Bowels slow down.
Tone them up with

TAKE ABBEY'S VITA TABLETS
~ @ The Best Tonic for Sick Nerves
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'l'ra(ﬂc Returns.
CanapiaN Paciric Ramnwar,
Year to date. 1913, 1014, 1915. Decrease

Feb. 28  $19,054,000 $15,084,000 $12, ~lll(XX) $2,673,000

Week onnlmg 1913. 1914. 1915. Decrease
\lur - 378,000 $1,902,000  $1,667 000 $235,000
14.... 241,000 2,168,000 1,731,000 437,000
“w 0. 24580,000 2,132,000 1,738,000 394,000
Granp Trunk Rainwar.
Year to date. 1913 1914, 1015. Decrease
Feb. 28 . $T 811,711 7,410,949 $6,735,849 575,100
Week ending 1913, 1014, 1015, Decrease
Mar. 7... $033,622  $£000,706  $852,151 $48,500
“14.L .. 1,007,923 1,016,088 857,147 158,041
“w 21 1,110,964 1,044,181 8H7,937 186,244
CANADIAN Nonmmm lhu.wu
Year to date. 1013, 014, Decrease
Feb. 28 £2012,100 $2,805,500 $2, Oo-) 000  $839,600
Week ending 1013 1014, 1915. Decrease
\Inr : 24,500 $310,400  $283,700 $35,700
oL 354,000 330,500 203,800 36,700
“w 21 370,900 S331,000 304,400 26,600
Inm Ciry Rarip 'l‘m\mur Connuv.
Year to date, 10115 1915 Increase
Febh. 2% £1,312,701 SIHHH() 814409‘1 $50,041
Week ending, 19135, 1915.
Mar. 7 $156,076 tlm,.\\ $172,693 M 905
e B 157,028 167,464 176,017 o
21 161,022 170,282 177,000 h TIN

McGIBBON, CASGRAIN, MITCHELL & CASGRAIN

CASGRAIN, MITCHELL, HOLT, McDOUGALL,
CREELMAN & STAIRS

Tu. Cnase-Casonain, K.C, Vicror E. Mm:nlu. K.C

CuanrLes M. Hovr, K.C. A.

Errou M. McDovoary, onn J. C ll.lul.

GILBRRT S, STAIRS, nng F. CAMIAII
ADVOCATES, BARRISTERS, ETC.

ROYAL TRUST BUILDING, 107 ST, JAMES STREET, MONTREAL.

Bell Telephone Maln 8069.

ATWATER, DUCLOS & BOND
ADVOCATES
Guardian Bullding, 156 SI. James Sireet, Montreal.

A W. ATWATHR, KC.

W. L. BOND, K.C.

C. A. DUCLOS, K.C.

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Eic.
verom smeer TORONTO

VICTORIA STREET,
F. W, Hancoort, K.C. H. 8. Osrxr, K.C.

foun Hosxin, K C.
Luianron McCartny, K.C. D. L. McCanTHY, K.C.
J. F. H, McCarTHY,

BRITTON OSLKR,
Counsel : Warrace Nuamir, K.C

H. J. Kavanaow, K.C.
H. Gemin-Lajorn, K.C.
Pavl Lacoste, K C.

uLes Marmisv
LEXANDRR l.u:oou. Ju.

‘{ SmaLLow
J. H. Genin-Lajors
8ir Alexandre Lacoste, K.C.

Kavanagh, I.alm & Lacoste

ADVOCATES, SOLICITORS, Etc.
Bank Raullding, 7 Place d’Armes
Montreal, Canade

Proviacial
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| Huuu Erecrric Rainway Company
Week ending 1915 Decrease
far. 7..... £53, 186 $1,6565
il I 47,821 H411
il | TS S0 2,501
“ 28, ‘ 45,368 6,630
Durorn Sueemior Tracrion Co.
1013, 1014, 1915. Deocrease
Mar. 7.. $20,807  $23,507  $22,150 $1,351
" 14, 21L115 28,584 22,007 1,787
B 21 " 24,803 22,718 2,175
MONEY RATES.
To-day Last Week
Call money in Montreal. . ... . ...... 6-64% 6 -61%
" Toronto ............ 6-619 6 -64%
- ” New York... 2% " %
" " Londom.............. 1-11% 1 %
Bank of England rate ... . ... . .... 5 9% 5 %

CANADIAN BANK CLEARINGS.

| Week ending | Week c-mllnc' Week ending | Week ondlng
Apr. 1, 1915 | Mar, 25, 1915 \|-r 21014 | Apr. 3, 1013
Montreal . . $13 R01 llli\ﬁ.’..?l.’- | $56 128,030
Toronto.. . . 31,558,250 30 000,334 | 46,175,518
WInnIpu‘ 2 3,242 s .
| OUttawa. J.600 420 3,007 804

Montreal Tramways Company
SUBURBAN TIME TABLE, 1915

Lachine:
From Post Office
min. seryice 5,40 a.m. to8.00 a.m. 10min. serylice ¢ p.m. to7.10 p.m
4 pom. 20 7.10 p.m.to 12,00 mid,
From Lachine—

20 min, serviceb. .m 10 min. sery leed pom.to800p.m,
w " e 1) KOO p.m.tolZioam.

20 Extra last car at 12,50 a.m.

Sault aux Recollet and St. Vincent de Paul:
*  From St. Denlis to St Vincent —

to 650 a.m
w

dpm,

lllnll servieeS.15a.m to800a.m. 30 min seryice 8,00 p.m. to11.30 p m
» “00 400 pm. 'Carto Hendersons only 12.00 mid.
| L. 700 pm. Car to St. Viocent 1240 am.

» * “ 700 % so00

From St. Vincent to St Denlis—

llmll urvle«lwnm to s 3 n . 30 min service 830 p.m. to 11.35 p.m.
80

Y 430 pm Car from llenderson to St. Denis
ll i “ 4%0pm. 730 12.20 n.m,
0 13 $30 *  Carfrom St Vincent to St. Denls
) 1.10 a m,
Cartierville:
From Snowdon's Junetion
From Cartlerville—= s
“w " " lﬂpm tol1Nem
Mountain !

From ~ark Aver.ue and Mount Itos al=

20 min. service 5.40 a.m to 1200 midnight
From Victorin Avenue

20 min. service 660 a.m. to 1230 a m
From Victoria \Vﬂnuelu‘(nuu‘lnn -

10 minutes seryice 5.60a m. to 860 p m

Bout de l'llc:
6 min. service 500 a m to1200 miduoight
Tetraultville:
15 min. service 500 a.m. to 9 00 A m 15 min service 330 pm. to
30 min. service 9.00 a.m. to 3.30 p m. 30 min. service 7.00 p.m. to
Pointe aux Trembles:
llmln nrvmsoo- m. to 9.00 n.m 30 min
00 a.m. to 130 pm. 60
» 8% pm. to700pm

700 pm
0830 pm.
lrrvlro‘l.hosm to 11.00 p.m.

bea 11.00 p.m. to 1.00 a.m
“ “

AGENT

NORTHERN
RSSURANCE CO.

EOWIN P. PEARSON
Offices:

Adelalde St. East,Toronto
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Head Otice  Cor, Notre Damc and St. Sulpice Sts.

o2 No. 14

ANGLO AMER!LAN

FIRE INSURANCE COMPANY

MONTREAL-CANADA

FIRE INSURANCE COMPANY
Established 1859
J. W. RUTHERFORD, A. B. DUFRESNE,
- nc;gu:n DULUTH BUILOING,

Tgent.

OPPORTUNITIES

in Life Insurance are many.

FOR AN AGENCY, ADDRESS
GRESHAM LIFE ASSURANCE SOCIETY, LTD,

Fatablished 1843 Funds $50,000,000
GRESHAM BUILDING - - - MONTREAL.

GET OUR PRICES

FOR

FIRST CLASS WORK
Orders Filled on Dates Promised

JOHN LOVELL & SON, LTD.
PRINTERS & BOOKBINDERS
23 St. Nicholas Street - MONTREAL

THE CllRONICLE.

MONTREAL,

DURING THE YEAR 1914,

SUMMARY STATEMENT.

Paid to Policyholders, § 1,591,446 Clln over |m $ 195.0m

Income - - 4,539,072 369,412
Total Assets 24,642,314 2,399,589
Surplus 3,813,507 408,706
New Assurance 14,525,411 124,677
Assurance in Force 94,477,359 7,085,333

SURPLUS EARNED DURING THE YEAR,
$1,035,778.14

1 continuation of the generous dividends
to the participating policyholders of the Company,

The Mutual Life Assurance Co.

Of Canada,
WATERLOO - - -

This assure

ONTARIO

ApPrIL 2, 191§

The Progress of The Mutual of Canada

LIFE ACENTS.

A connection with the Continental Life Insur-
ance Co., of Toronto, would he to your advantage.
For Bastern Outario or Quebee Provinee, write

T. R. BROWNLEE,
102 Bank Street Chambers,
Ottawa, Ont.

Gro. B, Woons, Cuanres H. Furnen,
President I, A. Kenty, Seerelary.

Superintend ont of Agencie,

The LIFE AGENTS MANUAL, $3.00
THE CHRONICLE - MONTREAL

T

Do

The Cost of Smoking

two or three cigars-—-say a quarter a
dayv---will maintain about $4,000 of
lif wance for a man between 25
and 307

You can atford to smoke, sure! But you
can also afford aa Imperial Life Policy to
provide for you and little ones should
death « iidealy.  For particulars
write Lo

THE IMPERIAL LIFE

Assurance Company of Canada

(A

that the cost of your

yvou know
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HoAD OFFICE TORONTO
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