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THE COST OF EXPERIENCE.

In political and communal affairs, as in the affairs
of the individual, the proverbial rule of the costliness
of experience holds good. Have those responsible
for the new workmen’s compensation legislation in
the province of Ontario considered how they will
be affected by this rule? :

Without doubt they are trying an experiment.
The only places where legislation of this kind has
been put into force under conditions which bear any
similarity at all to the circumstances of Ontario are
a few states of the Union. In none of those states
las this legislation been in force a sufficient period
to permit of final judgment being given of its success
or economy. The German system cannot be quoted
as providing an experience which Ontario can safely
follow. Conditions in Germany and Canada, geo-

_ graphically, politically, socially, even temperamentally,

are too widely separated to permit of any deductions
of value to Canada being drawn from the German
experience of workmen’s compensation insuranee
Ontario is making an experiment, and if the present
proposals are carried into law will have to acquire
knowledge of its success or non-success by the costly
method of payment for experience.

In the first place, experience will have to be paid
for through an immense amount of litigation, and
that notwithstanding the fact that one of the declared
purposes of the present law is the obviation of litiga
tion. The new law will have to be “defined” in the
courts, and those who are familiar with the amazing
sublety of the legal mind will appreciate what an
immense amount of litigation and costs can be piled
up in the “definition” of such a complicated and
drastic measure as that now before the provincial
legislature, In this respect the English experience
is of much value, There, as in Ontario, one of the
main purposes of workmen's compensation legisla-
tion was the avoidance of litigation. But it is not
too much to say that the workmen’s compensation
laws of England have given rise to more litigation
than the Merchants' Shipping Act, the Bankruptcy
Act, and the Companies’ Acts put together, although
the last-named statutes have for years notoriously been
a particularly happy hunting-ground of the legal fra-
ternity. This great mass of litigation has been con-
cerned principally with the definition of the law. It
has cost millions. The statement has been made
that the lawyer will be adversely affected by the new
Ontario law. Such a statement is ridiculous. 1In
England, workmen's compensation legislation has
been a perfect gold-mine for lawyers. Had Ontario
followed the English system as it has been brought
towards finality by the expenditures of these millions,
the statement quoted might have had some degree of
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truth. But the proposed legislation means simply
that the province will be billed for an immense ex
penditure of law costs and legal fees until all the fine
points of it have been settled. Whatever else the
new law may be, it will certainly be a gold-mine for
the lawyers.

Again, experience will have to be dearly bought
in matters of administration. It is not a nice thing
for Canadian pride to -stomach, but there is no ust
in blinking the fact that at the present time the
creation of any new department of Government
activity inevitably means the building-up of another
political machine with cousequences and subsequent
conditions which are prejudicial to the general well
being. Supposing, however, that this initial danger

is  successfully surmounted, there remain other
serions problems to the solved by experient I'he
system of administration of the new law will depend
upon the organisation of a vast army of inspector

commissioners and clerks. Such a system cannot be
created on anything approaching an efficient basi
except after years of hard work and mmense ex
pense, and it would seem likely that under Canadian
conditions it will never achieve anything more than a
very moderate degree of efficiency. Canadian con
ditions are such that the man of knowledge, of energy
and of enterprise finds no attractiveness in the service
of the Government; the rewards for his service are
greater elsewhere; and the probabilities are that those
who are appointed to the responsibility of administer
ing the new act will find themselves supported by a
staff of mediocre attainments and mediocre energy
It is a truism that Government service means
“go-easy” service, save for a few brilliant ex
ceptions, heads of departments and others who arc
statesmen in the true sense of that much-abused
word, whose sense of duty compels them to give
of their best to the community or the country. “Go-
casy” service means inefficient service. Ineffieient
service means ultimately that not *only those who
are compelled by this new legislation to insure will
have to pay dearly for their protection against the
financial liability arising from accidents to their em
plovees, but that through the provincial grants to
wards the expense of working the act the whole pro
vince will be compelled to pay dearly for workmen's
compensation.

By the adoption of this new legislation, Ontario
will ‘embark upon an experiment which in these two
directions alone, will entail, so far as can be foreseen,
the purchase of a costly experience, which might be
avoided through the adoption of a scheme incorporat-
ing the expensive experience of other countries and
giving to the ultimate beneficiaries—injured workmen
—as great advantages as are likely to be obtained
from the_present legislation.
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PUSHING PRODUCTION

With the advent of April the financial markets
here and in Toronto are permitting themselves to
look forward with some degree of hopefulness to
the seeding operations of the spring season in the
prairie provinces. Reports from Western centres are
to the effect that the farmers are already on the land
in various districts; and in another week or two we
may be sure that everybody directly connected with
the agricultural industry will be energetically push-
ing the work of production.

FavorasLe FActogs.

Taking it on the whole the winter has been favor-
able from the farming point of view. Then the great
cleaning up of all available produce last fall must
be taken as another favorable factor—for all the
farmers who then got rid of their stuff will now be
able to give more time and attention to the matter
of putting in the 1914 crop properly and carefully.
With reference to the area to be seeded this year
much will depend, of course, on the vagaries of the
climate. If the weather is reasonably favorable, the
)
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indications are that the western wheat fields in the
present year will be more extensive than last year.
HELP MORE SATISFACTORY.

Owing to the changes that have come over the labor
market, the farmers are likely to have a more satis-
factory supply of help, at wages not quite so ex-
tortionate as prevailed in the abnonmally active era
just ended. It would not be surprising in view of
the known developments in the three big grain-grow-
ing provinces if their harvest this year broke all
previous records. For the last two or three years a
crop of 200,000,000 bushels of wheat has been looked
for. In the present year, with reasonable good luck
at seeding time, we may be sure that the optimists
will soon be talking about a 250,000,000 bushel yield;
perhaps they will be demonstrating to their own
satisfaction that the wesctern crop of 1914 cannot
well be less than 300,000,000 bushels.

A Curgring Facr.

Even if their prognostications do appear to be
somewhat too beautifully colored, there is no doubt
that the seeding down of a substantially increased
acreage would serve to cheer the Eastern financiers
and other business men to an appreciable extent.
Such a development would have a decided tendency
to promote the growth of confidence and thus hasten
the return of good times.

The money markets have been quiet and compara-
tively dull. Call loan rates are unchanged at 5% to
6 p.c. Commercial paper rules, as in the recent past,
at 6 to 7 p.c.

EUROPEAN SITUATION.

In spite of the continued political turmoil over
Home Rule, the money and stock markets in London
have been tranquil. Bank of England rate stands at
3 pe. In the open market call money is quoted 1'%
to 2% p.c.; short bills are 134 p.c.; and three months’
bills, 134 to 174 p.c. At Paris the Bank of France
quotes 3% p.c. as heretofore and in the private mar-
ket discounts are 234. At Berlin the Reichsbank
quotes 4 as against 3 p.c. prevailing in the open
market. It will be noted that in the French market
money has been ruling appreciably higher than in
London. Although the Home Rule controversy in
England has temporarily diverted attention from
Paris, there is reason to believe that conditions at
the French capital are very far from comfortable
as the Paris bankers are heavily loaded with slow
and doubtful loans.

AccuMuLATING WEAK LoaNs.

It is well known that in France the Government
carries the policy of regulating the securities’ markets
to extremes. Government officials are continually
interfering and meddling with the course of business,
Furthermore taxes have been piled on taxes especially
in regard to issues of foreign corporations in France.
The inevitable result has been that the expense of
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borrowing there is raised to prohibitive figures.
Sound and strong corporations belonging to other
countries would not think of going to Paris for money
unless there was no prospect of getting it elsewhere,
Thus the best borrowers and the stronger govern-
ments go to London; and the weaker borrowers go
‘1o Paris submitting to the almost intolerable exactions
because they have to. So in this way Paris has
accumulated a vast amount of bad or weak loans;
and it will be interesting to see how the French bank-
ers comes through the crisis.
New York PosiTion.

In New York money has been dull and not much
changed. * Call loans are 174 to 2 pc.; sixty day loans
are 2% to 2¥4 p.c.; ninety days, 23 pc. The Satur-
day bank statement in case of banks and trust com-
panies combined showed a decrease of $3,000,000 in
surplus reserve; after which reduction the total stood
at $22,337,950. loans increased $3,713,000 and cash
holdings fell $4.800,000. In case of the banks alone
the surplus showed an increase of $2,261,750, as a
result of loan contraction of $3,398,000 combined
with cash gain of $1,640,000. Apparently the trust
companies were taking a particularly active. part in
financing the April dividends and coupons. |

RAILWAY -PROBLEMS.

The Wall Street market has been giving a large
share of its attention in the past few days to the
freight rate controversy and to the movements of the
railways. - It has been: supposed that business in gen-
eral was on the up grade; but the other day the
Panhandle, a subsidiary of the Pennsylvania, reduced
its dividend, and then the Pennsylvania itself
announced the discharge of 25,000 men who had been
in its employ. New York Central just recently took
similar action and reduced its force of employees very
substantially. The railways declare that they are
forced to economize, and anyone who has kept track

of the taxes and =xactions of one kind and another
to which they lLave, been subjected in recent years
must recognize the reasonableness of their contention.
Following these moves the Interstate Commerce
Commission is said to be expediting the hearings on
the- freight rate question; and Wall Street now ex-
pects that a decision will be reached very shortly.

e ——s—

. A NEW WESTERN BANK.

The news comes from FEdmonton that the new
Bank of Alberta, which has just been incorporated
at Ottawa, will “erect a fine six-storey building in the
down-town banking section of the city to house the
head offices of the company...... The new build-
ing will be of granite, with marble finishings, and will
be of the most modern construction for banking and
office purposes. The cost will be in the neighbor-
hood of a quarter of a million dollars.”

If the facts are as stated, then we can only say
that in our opinion the promoters of this new bank
will be very ill-advised in locking up a considerable
proportion of their bank’s capital in this permanent
form. There is no reason on earth why a new bank
started in a small way should own a swagger six-storey
building. 1f the promoters want to go into the real
estate business, it isn't necessary to form a bank to
do so.

The forthcoming annual statement of National
Brick will show, it is said, net profits of approximate-
ly $119,000 for the year ended February 28 last,
compared with $255,106 for 1012, a decrease of
$1 . This is not likely to occasion much sur-
prise. in view of the marked contraction in building
operations last year. The company is in a good
liquid position and prospects for the coming year are
said to be better.

ABSTRACT OF THE BANK STATB“;NT FOR FEBRUARY, 1914
(Compiled by The Chronicle).

P e -
28, Jan 31 28, Month's Year's
1014, ml X r.ul?l? ‘. Change 1 "“""“j; .
Demand e . 000 | 8 07,206,713 1“ 052,073 | $ 357,260
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o027 130 339?&% o TR 2B | T 10450012
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TDERVE PO ... .o iiiscinmins $6,307,272 Sowed o8
Directors manent deposits.
Dunean Covison, President;: W. G. Goopenuam, Vice-Pres.: J. Henorrson, 20d Our many
Vice-F¥ ; How. O. 8. Hyman, Witriam Stone, Jonn Macpowarn, Ly, Cor, A. K,

Gooosruam, Nicmoras Bawer, Ly, Cou, F, 8. Meianes, J. L. Exorsnanr, WiLLian
Ox

T. A. Buwo, Chief Inspector,

NEW P’()RK—Nanoml Bank of Commerce,

Incorporated 1888,

THE BANK OF NOVA SCOTIA

INCORPORATED 1832,
CAREAE . i e . 886000, 0
RESERVE FUND . . . | 11,000, 90
TOTAL ASSETS . . " | 80,161,020,
HEAD OFFICE: HALIFAX, N.S.
DIRECTORS

Joun Y, Paveant, President, CHARLES ARCHIBALD, Vice-President,
G, 8, Campbell, ). W_ Allison, Hector Mclones
Hom. N Curry, J. H, Plummer, R. K Harris

James Manchester, Walter W, White, M. D,
General Manager's Office, TORONTO, ONT,
H. A Richardson, General Man r. D Waters, Asst. Gen, Manager
Supts. of Branches, J. A, Ilcl.eu: Geo,. Sanderson, K Crockett,
Chief Inspector, C. D. Schurman,

150 - W - 150
Branchesin "n{ Province of Canada, Newfoundiand, Jamaica aCuba,
UNITED STATES : Boston, Chicago, New York

Correspondents in every port of the World. Drafis bought and sold.
Fereign and Domestic letiers of credit issued. Collections on all points,

The Met»ropolitan Bank

Capital Paid Up - - -  $1,000,000.00
Reserve Fund - - . . {,250,000.00
Undivided Profits - . - 182,647.6i

Head Office - - - TORONTO

8. J. MOORE, W. D. ROSS,
Presiden General Manager

A GENERAL BANKING BUSINESS TRANSACTED

The Bank of Ottawa

Established 1874

Capiital Paid Up - . . $4,000,000
Rest T A A SN $4,750,000
Total Assets, over pole $54,000,000

—_—

BOARD OF DIRECTORS
HON. GEORGE BRYSON, President.
JOHN B. FRASER, Esq., Vice-President,

Six Hexey N. Bare, Davip Macrarey, Esq.,

Russery Buacksuny, Esq.,, Dexis Mureny, Esq.,

Sir Hexry K. Eaax, Hox. Garorae H. Perrey
E. C. Warrney, Esq.

GEORGE BURN,
+General Manager.
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THE FEBRUARY BANK STATEMENT

The most interesting features of the February bank
statement, which has at length made its leisurely
appearance, are sharp rises in foreign deposits and
foreign call loans and a further steady advance in
home savings deposits. The increase in foreign
deposits over January 31 is $24,214,304, and of for-
eign call loans $32,306,372. As a matter of fact, these
large recorded increases were mainlv the result of
transactions through the Bank of Afontreal. That

pank’s deposits abroad in February ncreased $23,z

741,110 and its call loans, $27,688846. It may be
taken then that these increases in the resources of
the banks reflect the first payment on the C.P.R. note
issue at the beginning of February, and probably also
payments in connection with recent sales of muni-
cipal securities. Probably the March statement will
show still further increases along the same lines,
since there was paid last month the second instalment
on the C.P.R.’s note issue, and a new Dominion
Government loan was launched. 3

At their level of $141,143,442 at which they stood
on February 28, the foreign call loans stand at a
figure which they had never previously reached.
Their highest previous recorded total was in De-
cember, 1909, when they were $138,505,379. No
less than $88,618,608 of these call loans are
by the Bank of Montreal, the Bank of Com-
merce coming next with a total of $17,566,078.
This large increase in foreign call loan§ makes
a sharp rise in the banks’ ratio of immediate reserves
to immediate liabilities, which at the close of February
was 26.3 per cent. as compared with 24.6 per cent.
at the end of January. It was mentioned in these
columns a month ago that the normal ratio of reserve
may be taken as about 25 per cent., but that an
accumulation of funds during the present helow
normal period of activity, will result in the reserve
ratio going somewhat above the normal, as in fact it
did in the course of the recovery from the strain of
1007.

Furrier Rise 1N Norice DEPOSITS.

"I'he further rise in notice deposits is a particularly
satisfactory feature of the return. They advanced
in February by $5,791,175, making their total at the
end of the month, $640,927,130 or within §3,000,000
of the record level attained in August, 1912. Com-
pared with the end of February, 1913, they are $10,-
500,000 higher. Demand deposits, after their Jan-
uary slide downward, again fell off in February by
$2,204,000 and are over $12,000,000 lower than at the
end of February, 1912, Loans to the business com-
munity, both call and current loans, were practically
stationary during the month, but the loans to muni-
cipalities went up by over a million. The last move-
ment would be probably due to temporary financing

No. 14. 471

FOREIGN FIRE COMPANIES AND THE
NEW DOMINION LEGISLATION

Further study of the text of the proposed amend-
ments to the Insurance Act of 1910, in conjunction
with the text of that Act show that the
cituation in regard to the British and Ameri-
can fire companies is not so serious as was
at first feared. It was suggested in our issue of last
week that apparently one effect of the new legislation
would be that all companies transacting a certain
business in Canada would not be allowed to control
or own in future subsidiaries transacting a similar
business and that companies now controlling or own-
ing such subsidiaries must dispose of them within
ten years of the coming into force of the new pro-
visions. At first sight the new provisions would seem
to affect very seriously those large British and Am-
erican fire insurance corporations whose organisation
in Canada includes subsidiaries which are owned or
controlled by them and transact the same business in
Canada as the holding companies are themselves
licensed to transact. It now appears, however, that
there is good reason to believe that this provision and
that relating to liabilities in Canada, and the in-
sistence that assets held against total liabilities in
Canada consist in, to the amount of two-thirds of
the liabilities, of investments in or loans upon Can-
adian securities (sec. 63, sub-sec. 4), refer enly to
Canadian companies.

The point turns on the interpretation of the open-
ing sentences of the existing section 63 of the Act
of 1910, which are as follows :—‘Any insurance
company, other than a life insurance company,
which derives its corporate powers, or any of
them, from an Act of the Parliament of Canada,
or which is within the legislative power of the Parlia-
ment of Canada may"—and so on. It is contended
that this phraseology does not include the British and
American companies, and this view is supported by
the wording of sub-section 2, which gives permission
to “any such company” to deposit outside of Canada
such funds and securities as are necessary 1o the
maintenance of foreign branches, a provision that
would seem to be superfluous or irrelevant if other
than Canadian companies are referred to. Should
this be the correct interpretation of the statute, as
we are assured by competent authorities is the case, the
British and American companies have no reason 10
fear any disturbance of their business as a result of
the proposed legislation. It would be an astonishing
thing if any such disturbance were 10 be contem-
plated, since there would seem to be absolutely nothing
to be gained by it in the way of additional protection
to policyholders.

e hear that the amendments to the Insurance Act,
having received their first reading, are not likely to
be proceeded with further this session, but will be
deferred until next session. In view of the mis-
ag{)rchensions which have arise, it would seem desir-
able that the opportunity should be taken to re-draft
iset:tion 63, so that there can be no doubt of its mean-
ng.
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National T'rust Co.,
— S LAMITRD e
CAPITAL = = = $1,500,000
RESERVE - . . . '1.500.000

Acts as executor and trustee under will,
Administers real estate.
Allows interest on savir s deposits,

MONTREAL DIRECTORS

H. B. WALkER, F. W. Morson,
H. J, FuLLeg, T. B. MACAULAY
W. M. Birks
Olfices :

National Trust Bldg.

155 ST. JAMES STREET

PERCIVAL MOLSON, Manager.

ING, 10751 James 5. MONTREAL
Capital Fully Paid - . $1,000,000
Recrrve Pend » s - 1,000,000

BOARD OF DIRECTORS
H. V. Meredith, President.
Sir William C. Van Horne, K.C.M.G., t.
BIR H, MONTAGU ALLAN, K, B. URKENSHIRLDS DAvVID MORRIOR
K. B, Axaus O. R. Hosmen
A, BAUMGARTEN SIR W.C.MAODONALD
A. D, Brarruwalre Hox, R, Mackay
H. R. DrRuMMOND Sin T, G. SuAvenxessv, K.0.V,0,

C. B, Gornon Sk FREDERICK WILLIANS-TAYLOR
Sin LosEr Goury, K.C.M.G,

A. E. HOLT, Manager
SAFETY DEPOSIT VAULTS:
Bank of Montreal Bldg., 109 St. James St., Montreal

, Edmonton, On Regi
BRANCHES: & 322, S QK A Y v,
ictoria, Innipeg.

THE EASTERN TRUST CO.

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

Carries on a fiduciary Trust business
on conservative lines only.

HALIFAX  ST. JOMN MONTREAL CHARLOTTETOWN
ST. JOMNS, NFLD.

R

Dominion Trust :”

Company
Head Office - VANCOUVEE, B.C.

BRANCHES

Vancouver, B.C. Victoria, B.C. Nanaimo, B.C. New
Westminster, B.C. Calgary, Alta. Winnipeg, Man.
Montreal, Que.  Halifax, N.8§. cn.rlm-.-.-, P.E,
Regina, Sask. London, England A Igi

Subscribed Capital - * $2,500,000

Pald-up Capital - - - $2,167,570

Resorve and Undivided Profits $ 874,412
Acts as executor, trustee, guardian, transfer agent,
trustee for bond holders, agent for the investment of

funds and in all other trust capacities.

Loans money for clients on first mortgages cn im-
proved real estate in amounts notexceeding50 % of con-
servative valuations, netting the investor 6% to74%.
Deals in Municipal and industrial debentures.

W. R. ARNOLD, Managing Director,

EDVVIN P, PEARSON sonnr
NORTHERN

oFFICEs

Adelaide St. East, Toronlo

ST COMPANY

145 ST. JAMES STREET, MONTREAL

Trust Company Service

This Company offers prompt, efficient
and courteous service in connection with
Any matters coming within the scope of a
conservative trust company business.

ENQUIRIES ARE CORDIALLY INVITED

PRUDENTIAL TRUST COMPANY

HAD ORRBE [ T b & gt Deposit Vault
9 ST. JOHN| rimivistrater  Recalver Rxocutor

Trusion Custedian
STREET Selurats.
MONTREAL. |.<owear pomiieraten | teebed.

B. HAL, BROWN, Presidert and Gen. Manager.

The Trust and Loan Co.

OF CAN4DA4
Capltal Subscribed, v« .« $74,600,000
Pald-up Caplital, o gl g dia

Reserve Fund, RN S 1,713,193

Special Reserve Fund . . . 871,000
SonRRDRn VALORE oV AliATALE AND

30 St. James St., Montreal
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THE LAW UNION AND ROCK'S
- REPORT
An even flow of prosperity distinguishes the
yearly statements of the Law Union & Rock
Insurance Company, Limited. Widely trusted
and carefully preserving its own individuality, the
Law Union and Rock possesses a business of in-
herent excellence. Probably the business could be
considerably develo with ease, but the prestige
of the office is such as to neutralise any ambitions
after mere size, and pending the discernment of
appropriate opportunities of evelopment, the man-
t are very rightly content to go forward in
the accustomed safe nd prosperous way rather than
to allow an enthusiasm for rapid extension to pre-
vail. That in the last twenty years the Law Union
and Rock's annual fire premiums have grown from
about $330,000 to $1,250,000 is proof that in the case
of this Company conservatism of policy is not in-
consistent with steady progress of a very substantial
kind, while the test of time has shown the quality of
the mew business secured to be all that could be
desired.

Free DEPARTMENT'S FAVORABLE YEAR.

While the loss ratio of the fire department in 1913
was slightly higher than in 1912, it was by no means
unfavorable, and iast year would appear on the whole
1o have been a satisfactory period for the Company’s
fire business. The fire premiums, after deduction
of re-insurances, amounted to $1,200,049, a figure
very slightly less than the total recorded in
1912, Losses amount to $564,526, as compared
with  $511,991 in 1912, and giving a ratio
to premium income of 47.04 per cent—a satisfactory
enough result in itself, though not, as already in-
dicated, quite so good an achievement as that of 1912
when the loss ratio was only 42.39. It is interesting
to note on the authority of the chairman at the recent
annual meeting that the activities of militant sufira-
gettes mainly account for the increased amount paid
out for fire losses, only a small part of the excess
paid last year over 1912 being on account of the in-
evitable fluctuations in the fire loss. Expenses includ-
ing commission were also rather higher in 1913 than
in 1012, totalling $450,825, equal to 38.31 per cent. of
the net premium income. However, after the adjust-
ment of the unexpired risk reserve at 40 per cent. of
the premiums, making the fire fund $1,480,020, more
than 123 per cent. of the year's premiums, there is
carried to profit and loss from this account as a result
of the year's operations an amount of $237,968.

The accumulations of “the Company have now
placed it in a remarkably strong position. In addi-
tion to the fire fund of $1,480,020, there is a general
reserve, being the balance on the profit and loss
account -of $1,350,803, so that the total security for
fire policyholders, apart from paid-up capital, amounts

to $2,830,023, equal to 235 per cent. of the premium
income of last year. The great strength o such a
position is obvious.

Oruer DepARTMENTS' GooD RECORD.

In other departments, also, the Law Union & Rock
last year achieved quite favorable results, The same
conservatism of management which marks its fire
business is also ~evident here with the satisfactory
result, that while, for instance, on employers’ liability
insurance many offices have made heavy losses, the
Law Union & Rock's department on a moderate

business gives a satisfactory profit. Last year's in-
come of the Employers' Liability department
amounted to .$c77,|60. about $13,000 more than in
1912, and outgoings were $126,050, which shows an
actual decrease upon 1912. The reserve for unex-
pired risks having been adjusted to 40 per cent. of
premiums, a contribution of $43,258 is made to profit
and loss account.

Accident business produced an income of $90,086,
claims, commission, expenses and bonus to policy-
holders absorbing $73,300. A sum of $15,210 was
carried to profit and loss after adjustment of reserve
for unexpired risks at 40 per cent. of premiums.

Like the fire department, these minor activities of
the Law Union & Rock have, of course, the advan-
tage of the security afforded by the Company's
accumulated profit and loss balance. Indeed, if the
incomes of the three departments be taken together,
and compared with the departmental reserves plus
the profit and loss balance, it will be found that the
combined reserves are in the proportion of 200 per
cent. of the annual incomes.

Tue Law UxioN & Rock 1v CANADA.

Commencing business in Canada in 1899, the Law
Union & Rock has since made considerable headway
in this field, the success which it has achieved in other
fields having been repeated in the Dominion, Last
{Iear's fire experience in Canmada was favorable.

remiums totalled $236,705, showing a substantial
increase over 1912 of $24,000. The loss ratio was
52.49, not quite so good as in 1912, but below the
average loss ratio last year of the British companies
operating in Canada. Actual cash premiums in the
Accident and Liability departments in Canada last
year totalled $87,442.86.

The Law Union and Rock is one of those British
insurance organisations having very large Canadian
investment interests. Its total assets in Canada are
over $12,500,000, while its total Canadian income last
year was $042,763.45. Mr. J. E. E. Dickson is the
Law Union and Rock’s Canadian manager, and his
skilful management of its affairs has done much to
give the Company in Canada the same honoured
position which it holds elsewhere.

—————————————

THE ONTARIO FIRE MARSHAL BILL.

"he new Ontario Fire Marshal Bill gives a Pro-
vincial Fire Marshal power to investigate into the
cause and origin of any fire, to enter summarily into
certain buildings and order necessary fire precautions
to be taken, and any inflammable matter ying about
removed. Structural changes may also be ordered.

It has already been noted that it is the intention to
thrust the charge for this new service unjustly upon
the fire insurance companies, Chief A. B. Ten Eyck,
of the Hamilton Fire Department, is said to be slated
for the position of Fire Marshal.

———
iSu—

—_—
FIRE AND LIFE TABLES.

Further emendations having been made to the pre-
viously issued figures, we publish again the compila-
tions regarding the fire and life business transacted
by the companies licensed in Canada by the Dom-
mnion Government during 1913. The figures are now
in as complete form as with the help of the companies
it has been possible to make them, and from them the
general trend of each business during last year can

| be casily scen.

B S
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THE MAXIMUM OF SECURITY

Real Estate Mortgages afford investors the maximum of security. More than twenty-nine ‘million dollars
of this Corporation’s Investments are in firs

olders are invested, thus assuring

SAFETY OF PRINCIPAL AND CERTAINTY OF
That the conservative investor of small means may be afforded the ad
curity, we issue our debentures in sums of one hund

vantages of this most desirable se-
accumulated more money. If you have a hundred dollars

red dollars and upwards, n't wait till you have
to invest write us for particulars,

CANADA PERMANENT MORTG AGE
Paid up Capital and Reserve Fund exceed TEN MILLIO|
Toronto Street, TORONTO.

CORPORATION
N DOLLARS,

Established 1856

R —— S
AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH

(ESTABLISHED 18:7)

Paid-up Capital - - - - ” < » .
Reserve Fund S - B - “ - . . . 11,750,000
Reserve Liability of Proprietors . . - - - - 7‘1-5700-_@
- - - - $46,750,000
Aggregate Assets 31st March, 1913 - - - = $236,841,080.00
J. RUSSELL FRENCH, General Manager.
336 BRANCHES and AGENCIES in

the Australian States, New Zealand, Fiji, Papua (New Guinea), and London,
The Bank transacts every description of Australian Banking Business. Wool

and Produce Credils_ arranged,

Lendon O,

Head Oftice: LTH
GEORGE STREET, SYDNEY. 29, THREADNEEDLE STREET, E.C.

——

Home Banx « Caraa

SIX OFFICES IN MONTREAL
B hes and Co t throughout Canada
YOUR PATRONAGE IS SOLICITED
FOR ANY TRANSACTION IN WHICH || —

opr HARTERED BANK MAY BE OF Union Assurance Society Limited
SERVICE, Ssurance

JAMES MASON, - [Fire Insurance since A.D. 1714)
) Canadian Branch ;

Corner 8t. James and MeGlll Streets, Montreal

T. L. MORRISEY, . Resident Manager

Adencles throughout the Dominion.

Telephone Main2540

ROBERT MILLER & CO.
CHARTERED ACCOUNTANTS
Commercial l::‘ ll\lnlcbg d:niu'm Investigations

ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (8cot.)
Cable Address, Western Union Code, “Accuracy " Montreal

Quebec Bank Building MONTREAL

General Manager.

CABLE ADDRESS “ RYKERT "

E. G. RYKERT & COMPANY

Stocks Bonds and Investments
2% St. John Street,
MONTREAL.

GOVERNMENT, MUNICIPAL AND CORPORATION BoNDS
Cur lis: comprises carefully selected offerings of Canadian Manicipal, Government
and some of the best class of €orporation bond issues suitable for the investment
:v‘:.“'l'\on:dl -."3'.:“ bine the two : .‘.nﬂ ,l‘:n--

DY & COMPANY.

TORONTO, oAM,
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MUNICIPAL OWNERSHIP: AN AWAKENING.

Out in Edmonton they are just waking up to the
fact that municipal ownership of everything in sight
is not necessarily the pathway to communial riches.
It seems that only one of the four municipally-owned
utilities has been paying its way and that the other
three have among them piled up the tidy little debt of
$600,000, which the citizens are responsible for.
Morcover, the situation is decidedly less favorable
than had been generally supposed. The street railway
was understood to have run behind something like
two hundred thousand dollars, while the telephone
system was last year shown to have a surplus of
earnings over charges. These figures, it appears,
were illusive, and were arrived at by neglecting the
fact that equipment wears out before the bond issue
with which it was bought matures. Correcting this
miscalculation, the deficit of the street railway system
is shown to be more than four hundred thousand
dollars, while the telephone system, instead of a
surplus of thirty thousand dollars, has a deficit also
of one hundred and one thousand. The waterworks
system also has a shortage of one hundred thousand,
and only the electric light department is able to charge
up depreciation and still show a balance on the right
side of the account.

Moreover, it seems that the street railway service
in addition to not paying has been consistently un-
satisfactory, and the lack of water service at times
a positive menace to the lives and property of the
citizens. The citizens are apparently now engaged
in the pleasant task of making up their mind to grin
and bear it. Says the Edmonton Bulletin.—

“Nothing is to be gained and a good deal might be
lost by shutting our eyes to the facts or by refusing
to discuss the facts lest their advertisement might
do the city harm abroad. The facts, we may be sure,
will be known in the money markets, whether we dis-
cuss them publicly or not, and will have their effect
there regardless of our silence or outspokenness. ...
....The best that can be hoped is that the task of
extricating the utilities will be gone about by the

* civic administration with vigor and resolution, and

that with the gradual growth of the city and the
consequent increase of business they will in the course
of years attain the position of self-sustaining enter-
prises.”

Edmonton’s experience in this direction ought to
be a warning, for a good many years, to ambitious
young municipalities endowed with ultra-radical
notions,

DR. C. 8. WRIGHT.

All Canadian insurance men will have heard with
pleasure of the remarkable tribute which Commander
Evans, R.N,, the second in command of the Scott
Antarctic Expedition, is giving in his Canadian lec-
tures to Dr. C. S. Wright, of Toronto, a son of Mr.
Alfred Wright, of the London & Lancashire Fire

Insurance Company. Apart from Dr. Wright's
scientific work which Commander Evans declares to
be of priceless value, his lofty ideals are said to have
inspired in other men of the expedition a spirit of
esprit de corps, which was of inestimable service in
difficulties and dangers. Canadians generally will be
proud to know that.

TRUE SUCCESS IN THE AGENCY FIELD.

(By J. L. Kenway.)

Who is the sucessful agent? We suppose this
question would be answered in many different ways,
but that the majority of responses would be “the
Agent who makes the most money.” That is not at
all our idea. To our mind the agent who makes
the greatest success in his business is he who works
steadily year in and year out for the same Company;
whose name in his community becomes synonymous
with that of the company itself; who is looked upon
by his fellow citizens as a trusted adviser, as reliable
and upright in all his dealings; who watches over his
clients’ interests, always selling them exactly the kind
of policies best suited to their individual requirements.

Such a man always makes money enough, and he
makes it in a way that causes every dollar he earns
to stand for real and intelligent service to his fel-
lows. Is not this really the idea at which we should
aim? If you will look around you and honestly
appraise the measure of success reached by your
friends in our business, we think you will agree with
us. The man who drifts from one Company to an-
other, changing about from year to year, may make
more money temporarily than the faithful man who
stays by his Company (he usually does not make
more), but at the end of a few years, which is really
ahead in character, in standing and usually in wealth?
Company officials know well how true this is. Many
brilliant men have joined their agency forces, have
made a meteoric success for a few months, and then
some little extra inducement has lured them away to
other companies. Such men almost invariably finish
as “Insurance Rounders,” employed by many com-
panies and retained by none.

Choose a good company, make a fair contract with
it (one by which both parties may profit) ; work hard,
and stick to your company through thick and thin.
That is the one sure road to independence and honour
in your later years.

—_—————————
WELL-KNOWN ACTUARY A VISITOR.

Mr. W. C. Wright, the well-known Actuary of
Boston, passed through Montreal this week on his
return from San Francisco, where he had been in
consultation with the officers of the California Stand-
ard Life Insurance Company, regarding their plans
of operation. The Company expects to commence
operations about May 1st. Mr. Wright visited Win-
nipeg, and other places on his return, and found in-
surance men hopeful, and business improving.
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AND

Head Office : 112 St. James Street, Montreal

DIRECTORS '+
CANADA BRANCH HEAD OFFICE, MONTREAL. | J. Gardner Thompson, President and Managing Director.
DIRECTORS : ’ ) ‘ M. Chevalier, Esq., A. G. Dent, Esq, T. J. Drummond, Esq.,
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The Northern Assurance Co. Limited

“Strong as the Strongeat"

88 NOTRE DAME STREET WSt
Accumulated Funds, $38,800,000 NIRRT ‘
0. E. MOBERLY, Sunl. of Agencies, ROBERT W. TYRE, Manager.
“THE OLDEST SCOTTISH FIRE OFFICE" .. THE..
THE CALEDONIAN | | London Assurance
INSURANCE CO. OF EDINBURGH. ' c",’,f,’:‘:,ﬁfﬂ, i
Founded 180s. INCORPORATED BY ROYAL CHARTER A.D, 1720
Head Office for Canada, CAPITAL PAID UP 2,241,378
DOMINION EXPRESS BUILDING TOTAL CASH ASSETS 22,457,415
Montreal Head Office for Canada, - MONTREAL
i < bR W. KENNIOY, W. 8. GOLLEY,  Joimt Managors.

ATLAS ASSURANCE COMPANY

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

Income exceeds - $ 7,269,000
Funds exceed - - - . 17,900,000
lIncluding the Fully Subscribed Capital, the resources of the Company exceed $28,900,000.

Head Office for Canada - MONTREAL

MATTHEW C. HINSHAW, Branch Manager Active and Influential Agents Wanted

C. R. G. JOHNSON, POIRIER & JENNINGS, INC.
AGENTS oo INSURANCE s BROKERS

ATNA INSURANCE CO. OF HARTFORD 11 ST. SACRAMENT STREET
ST. PAUL FIRE & MARINE INS, CO. MONTREAL, P.Q.
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Fire Insurance Business in Canada for the Year 1913

With Comparative Results from 1907 to 1912.

(This Table is specially prepared by The C.
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LONDON &
LANCASHIRE

FIRE

INS MAN COMPANY

ONTARIO AND NORTH WEST BRANCH vy~ o g~

PROVINCE OF QUEBEC BRANCH Head Office : TORONTO.
164 St, James St., Cor, St, John St., MONTREAL Montreal, 164 St. James Street.  Quebec, 81 St. Peter Street.

8 Richmond Street, East, TORONTO ' FIDELITY GUARANTEE GENERAL I.IAIILI'I'Y

THE YURKSHIRE INSURANGE GIIMPANY LIMITEI)

ESTBD. 1824 YORK BNGLAND ASSETS, 3]5 000,000
FIRE ................. .....On every description of property. Large Limits,
LIVE STOCK .-+ The Yorkshire 1s the FIRST COMP. ANY, llcensed by the FEDERAL OOVERN

Ml~ NT, to transact Live Stock Insurance in Canada.
ACCIDENT ++++++- Personal Accldent, Employers', Automoblile, Teams, General Liability, and Plate Glass.

APPLICATIONS FOR AGENCIES are invited trom responsible persons.
GCANADIAN | Hon, C. J. Dohert! Alphonse Racine, Esq. Canadian Ma
DIRECTORS | 'G. M. Bosworth, Esq. Alex. L. MacLaurin, Esq. P. M. WICKH. Iutnll.

FOUNDED 1792,

INSURANCE COMPANY "F
NORTH AMERICA

WESTERN CAPITAL, . "™ 44,000,000.00

SURPLUS TO POLICY HOLDERS . 8.844.‘71 85
ASSETS

A c . 1781618857

T T LOSSES PAID EXCEED . . 159,000,000.00
Incorporated in 1851 ROBERT HAMPSON & SON, LIMITED

< st GENERAL AGENTS FOR CANADA, MONTREAL

ASSETS over $3,500,000.00

REMOVAL
The

LONDON MUTUAL FIRE

Insurance Company

will remove their Offices on or about 15th April
1914, to the
LEWIS BUILDING

LOSSES paid since organtzalion of Com-
vany « .« over 357,000,000
DIRECTORS

W. R. BROCK, President.
W. B. MEIKLE, Vice-President and Managing Director,

ROBT. BICKERDIKE, M.P, Z. A. LASH, K.C, LLD, 2

D. B. HANNA E. W. COX Cor. St. John and Hospital Street. MONTREAL
JOHN HOSKIN, K.C, LLD GEO. A. NORROW NINTH FLOOR,

AUGUSTUS MYERS COL. SIR HENRY M. PELLATT, MATTHEWS WRIGHTSON & CO., (Canada) Ltd. "

JAMES KERR OSBORNE E. R. WOOD
H. C. COX

ALEX, LAIRD FREDERIC NICHOLLS [C.v.0.
‘ GENERAL MANAGERS.

THE LIFE AGENTS’ MANUAL - - $3.00

h HEAD OFFICE .  TORONTO Published by The Chronicle, Montreal.
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Fire Insurance Business in Canada for the Year 1913 continued

Per cent. of Losses incurred to F Busi of 1012 Businoss of 1013
COMPANIES 5 ‘ PO, 100000
Net C Net

1007 | 1008 | 1900 | 1910 | 1011 | 1012 RLL A el e | Lemne """‘.‘.’."

Premiums = Incurred = Premiums | Incurred |Promiums
| | ]
| | |

British— . 6 | P.C. .0 | p.c. |p.o |p.o. $ < $ | | p.o.
AIHADOD . . o oovvnrorsnsess G| a5 | 817 | S50/ 5585 | 47.67 206684 98,528 224005 | 83040 37.33
R e N R X R 52.6 | 64.5 | 46.0 | 63.34  67.14 | 56.27 497,116 279,412 541,479 | 260,084) 49.86
52.1 | 788 | 41.6 @ 5890 " 51.08 | 4039, 431,217 212,988 436,726 | 247,125 56.59
46.6 | 49.6 | 46.1 | 55.65 | 53.97 | 51.18 792,177 405,406 843,850 | 393,681/ 46.65
ol SR U e 31.88 174,606 55,678 259,058 | 111,872 43.03
6.9 | 37.6 | 66.51 77.12 | 46.00, 264,818 122,051 279,748 | 166,786, 59.62
54.6 | 64.0 | 527 | 57.76 | 63.88 | 61.74 827,130 510,638 891,802 | 553,131 62.02
50.3 | 59.7 | 44.5 | 53.57 | 51.74 | 52.04 212,748 110,703 236,795 | 124,278/ 52.40
66.2 | 59.1 | 56.3 | 59.64 53.70 57.78‘ 1,207,207 749,609 11,300,000 | 1715,000 155.00
382 | 62.6 | 47.6 | 54.36 64.21 40.71] 614,269 250,065 673,804 | 316,718 47.00
London Assurance. ....... 527 | 54.0 | 27.9 | 40.43 | 35.75 | 42.59 252,008 107,333 288,378 | 134,727 4672
North British & Mer. ..... 60.4 | 568 | 54.5 | 62.67 57.80 | 48.63] 940,875 457,510 061,354 | 561,164 58.37
Northern 629 | 763 | 50.2 | 52.93 47.49 | 48.86] 636,980 311,264 718,600 | 375,820 52.30
Norwich Union 45.7 | 63.8 | 44.2 | 54.96 | 47.23 54.50 770,887 420,121 805,204 | 462,037 57.49
i oy B s g pikivi] a0 s EEERES 6.67 73,594 4,910 187,54 | 90,902, 48.46
Pheenix 50.3 | 54.5 | 54.6 | 62.20 44.66 | 52.45 006,925 522,885 1,028,527 507.1441 55.14
Provinecial ... | 9131008 29,3 SRR ey
yal 63.0 | 50.6 | 52.5 | 56.41 53.37 | 57.35 1,267,798 727,149 1.291.623] 773,844 50.91
Royal Exchange oo | vava | ean. | 2.35 | 4023 30.711 322, 127807 '406.218 | 160,622 39.54
Scottish Union & National.| 36.3 67.2 | 40.0 | 42.85 48.83 [ 38.86| 349,315 135,758 361,126 | 182,222 50.46
Sun 58.2 | 540 | 58.0 ‘ 5171 60.18 | 54.07| 422,328 228,375 475,665 274,451 567.71
Union i g Ehees BRI e S 438,640 193,230 503,125 | 257,741 51.22
Yor! 458 | 368 | 51.4 | 61.64 | 51.11 | 46.38 273327 126,769 341,614 223.'7601 66.67
Totals and Averages . ..... 55.5 | 58.1 l 40.7 . 57.02 | 53.83 | 50.95]12.0\?2.125 6,101,243| 13,063,085 7,047,814 53.95
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BRITISH INSURANCE RETURNS:
ENORMOUS FIGURES.

The annual returns made for 1912 to the British
Board of Trade have been issued in two blue books,
one dealing with life assurance and the other with
other forms of assurance transacted by the British
companies. A summary of the revenue accounts for
United Kingdom companies doing ordinary life busi-
ness shows that the life assurance fund at the end
of the year amounted to £370,474,483, an increase of
£10,078,657, while the corresponding amount for the
industrial companies was £52,223,028, an increase of
 £2,913,485. The total premium income for ordinary
business within the United Kingdom rose by £651,397
to £27,122,077 and outside the United Kingdom by
£42,285 to £3,273,922. The consideration for annui-
ties within the United Kingdom amounted to £2,359,-
%6, an increase of £182,534, and outside the United

ingdom to £70,880, a decrease of £23,126. Claims
within the United Kingdom amounted to £21,081,-
%6, an increase of £084,876, and outside the United

ingdom to £2,419,097, a decrease of £40,301. Sur-
renders in the United Kingdom amounted to £2,289,-
670, an increase of £122,045, and outside to £462 849,
an increase of £226 Home annuities absorbed
£2,500,313 and foreign £125825. The sum of
£1,137,000 (a reduction of £341,672) was paid in
bonuses within the United Kingdom and £64,840 out-
side. Commission amounted to £1,307,003 for home
business and £278460 for foreign. Expenses ab-
sorbed £2,376,221 and shareholders rcceiveJ)e £429,049.
The amount allotted for depreciation and reserves
was £1,830,418, an increase of £1,012,712.

INpusTRIAL BUSINESS.

For industrial business the jums amounted to
£16,600,037, an increase of £413,428; and interest,
less tax, yielded £1,849,061, an increase of £132,185.

Claims absorbed £6,844,823, an increase of £222,454;
surrenders, £310,045; commission, £4,158,449; ex-
penses, £3,171,550. Shareholders received £737,358,
an increase of £17,262. For the first time the sum-
mary given of the liabilities and assets of life assur-
ance companies belonging to the United Kingdom in-
cludes both ordinary and industrial business, for
which it is noted that separate balance sheets have
been furnished only in three cases—the Prudential,
the Refuge and the Royal London Mutual. On this
basis the gross total, which last year was £491,266,280,
now amounts to £510,001,571. The statement for the
assurances in force with ordinary companies, as shown
by the last valuation returns, gives a total amount of
£670,861,014 for those with profits and £156,377,686
without profits; and the corresponding total for in-
dustrial companies is $359,538,080.

With regard to fire nsurance, the latest yearly
returns show that, for companies of the United King-
dom, premiums written amounted to a total of £28-
501,285, an increase of £515,377; claims paid and out-
standing to $14,759,085, a decrease of £540,338;
commissions to £4,576,003, an increase of £18,607;
and expenses to £5,0306,454, an increase of $191,300.
For five foreign and colonial companies the premiums
written amounted to £3,347,251 and the claims to
o L TR .

mployers’ liability insurance companies show the
following total figures: Premiums £3,570,507, an
increase of £474,927; claims, £2,025,752, an increase
of £28,334; commissions, £460,289, an increase of
£55,501, and expenses, £691,296, an increase of
£71,445. ; h

For personal accident insurance the correspondm%
figures are: Premiums, £2,019,728, an increase o
£54,461; claims, £070,546, an increase of £50,030;
commissions, £426,183, an increase of £35835; and
expenses, £393,005, an increase of £5,771. ’
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GOMMERGCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

(As at 51st December 1913)
Capital Fully Subscribed . $14,750,000
Capital Paid Up . 1,475,000

Life Fund, and Special Trust
Funds, . . . . 68,056,830

Total Annual Income exceeds 39.500.“00
Total Funds exceed . 118,000,000
Total Fire Losses Paid . 155,780,550
Deposit with Dominion Govern-

bl - A 1,077,033.36

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—
Gommercial Union Building,

MONTREAL

W. 8. JOPLING,
Assistant Manager

J. McGREGOR,

Manager

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

(As at 51st December 1918)

Capital Fully Paid $500,000
e e

Fire Premiums 1912, Net $2,421,745
Jobembt Nt s . s __ 127350
Jrotal Income 32.549.095
R

Funds . eV e

Deposit with Dominion Gov'nt  $155,666.67

In addition to the above there is the further
guarantee of the Ccmmercial Union Assurance
Company Limited, whose Funds exceed
LT T R R S
APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—

Commercial Union Building,
MONTREAL

W. 8. JOPLING,
Assistant Manager

J. McGREGOR,

INSURANCE

SUN OFFICE

FOUNDED A.D. 1710,
Head Office :
Threadneedle Street - London, England

The Oldest Insurance Office in the World

Surplus over Capital and all Liabilitles exoeeds “
$10,000,000

Cana;lnn Branch : I

IS Wellington Street East, Toronto, Ont. ‘

H. M. BLACKBURN, LYMAN ROOT,

Manager. Assistant Manager,

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

INSURANCE

Phaenix of Hartford

Company

Total Cash Assets t $711,404,634.19
Total Losses Pald ¢t 70,700,545.46
Jd. W. Tatley, Manager.

MONTREAL.

Avvlisetions for Agoncies Invited.

|

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Gver

$109,798,258.00 $9,000,000.00
FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

'DIRECTORS
CHAS. F, Sisk, Ksg G. N. MonceL, Esg.
WM, MCMASTER KsQ.

Head Office for the Dominion:

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

—— THE ——

Continental Reinsurance Syndicate

CAPITAL STOCK
Subscribed
Paid Up

Surplus, 1912 . .
Premium and Loss Reserve,
$6,827,138
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METHODS OF FIRE INSURANCE

(Frank Lock, U.S. Manager of Atlas, at Chicago.)

Seeking to draw deductions of value from the facts
and considerations which have been presented, a
brief summary is attempied It has been shown that
stock fire insurance companies stand for the great
bulk of the business transacted, that is to say, they
have in force about $51,000,000,000 in the United
States, or approximately 85 per cent. of all the insur-
ance carried, and over go per cent. of the premiums.
The vast and intricate machinery maintained by the
stock companies furnishes the basis not only for their
operations, but also that upon which the practice of
aﬁe other methods is mainly established. In other
words, if the stock companies did not maintain such
machinery, most of the mutuals, reciprocals and
Lloyds would have themselves to furnish some sub-
stitute or do their business blindly at a heavily in-
creased cost.

SrreENGTH OF STocK COMPANIES. .

The stock companies alone, through their accu-
mulated capital and reserves, furnish the substantial
basis for tr\e great emergencies which are always
possible. In addition to this, it is the stock companies
only which have, in their thousands of agencies and
their associations, plants so valuable that should their
reserves be in large measure wiped out, capitalists
ave prepared to renew capital based upon such a
substantial asset. As illustrating the force of the
point made, it may be stated that the paid-in capital
of the stock companies has been replaced in toto three
times since 1871. This would have been a sheer
impossibility had there not existed the intangible asset
of the plant which has been before referred to.

UNDERMINING AN EssENTIAL FACTOR.

While the State or individuals are working to
deprive stock insurance of all attractiveness for cap-
ital, they are working most surely to undermine one
of the essential factors which maintains the fabric
of the business world. It is obvious that the State
in depriving the companies of the power to make
rates and in indicating upon what terms they shall
do _business, while it may leave to existing com-
panies a struggling existence, utterly puts it out of
their power to recu rate from a sudden disaster.
T'his point as to conflagration hazard is an important
one. In fact, it is recognized to be so important that
reclg‘roca.ls, mutuals and co-operatives generally lay
the heaviest stress in their advertisements on the fact
that they are free or safeguarded from such a hazard.
As bgfo;e stated, some one must carry this burden,
and if it is the stock insurance companies which
throw the big battalions on the firing line of the
battle and hold the heavy reserve forces, it is but
common justice that those prepared to hazard hard
cash should not be discriminated against by the busi-
ness interests of the country or in the laws and taxes.

UnFAIR METHODS OF FIGHTING.

Furthermore, the comparatively favorable methods
shown by those who only skirmish and who fight
always with the idea of seif-protection in view should
not be constantly held up to legislators and to the
inmtinm‘z public as though results vhus secured could
be of universal jon when we all know
cannot. The insurance business

hazards and responsibilities.

Stock insurance companies are not afraid to take
hazards which involte them individually for millions
of dollars of loss. There is an element of unfairness
that those who skim off business from the surface
and where most of the elements of hazard have been
eliminated should be held up to favor, when as a
matter of fact if there be anything but a cold business
problem involved the sense of favor should be to
those who stand under the weighty hazard of the
country.

Srrone Pornts oF Fire COMPANIES.
The strong point with the stock companies as

{ against all other methods is that the latter are hand-

icapped in the main by dependence on collections to
be made after fires instead of accumulations prior
to the calamity, and that is an immense point; and
further, they cannot cope with the conflagration
hazard. From all these considerations it must be
deemed proved that the stock system stands for
reliability and universal application. But when all
has been thus said, it still remains true that the stock
fire insurance companies may have to radically change
their methods to adapt themselves to modern con-
ditions. There is no reasonable defense of a 40 per
cent. expense ratio until it can be shown absolutely
that it is inevitable, and this has not been shown.
The two great questions confronting the stock insur-
ance companies at the present time are:

(a) A revolutionizing and standardizing of its rate-
making methods to place the same upon a consistent
basis, and

(b) A revision of its cost.

REvISION IN RATE-MAKING

Rate making should revert, all over the country,
directly into the hands of and under the control of
the managing underwriters. In its foundation prin-
ciples of system, schedules and charges it should come
away from local agents, from field men, from rating
experts or bureaus who have no touch with, or
responsibility for, underwriting results. The prob-
ability is that rate making would not be in its present
chaotic condition had the companies realized, say
twenty years ago, the drift of things, and it may not

et be too late for recovery in this respect. It should
be evident that this prime question which lies at the
root of the whole business should be in the hands of
those who are responsible for results, and who have
in their possession accumulated material, as well as
the judgment and knowledge upon which to make
rates equitable and according to standard.

NECESSARY.

Meraops WILL HAVE TO CHANGE.

The swelling tide of competition from the various
methods discussed indicate the possibility that the
companies may have to change their ways in many
respects, they will have to contend to hold a material
volume of business which is drifting from them, for
it becomes evident that if everything that is worth
while in the business is picked over and sorted out
by mutuals, reciprocals or Lloyds, if the “pay dirt”
is to have a preliminary sifting for the nuggets before
the mass reaches the stamping mills, the business will
not be worth doinﬁland capital will go out of it. The
time has come when methods will have to change.
1t is for the stock companies to work out that method
which shall not only hold the ground already pos-
sessed, but which may recover in some measure
ground which originally was Jost when the stock com=
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The Employers’ Liability

Assurance Corporation Limited | casadias

#w u u OF LONDON, ENGLAND u = = Government
Deposit 1 1 1
TRANSACTS:
Personal Accident, Health, Liability, ;1,“2','.1

Fidelity Guarantee and Fire Insurance.

STANDS FIRST

Most Liberal Policies Issued in the liberality of s Pol-
Offices: MONTREAL, TORONTQ | o Gontracts, in financial
Managers for Canada, GRIFFIN & WCODLAND. sirength, and In the liber-
JOHN J!'NKIN‘. Fire Superintendent, ality of its loss seftiements

THE CANADA ABGIIIEIT ASSURANCE COMPANY

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

Personal Accident, Sickness, Plate-Glass, Guarantee and Liability
nsurance.

Board of Directors:

8. H. EWING, President J. 8. N. DOUGALL, Vice-President
HON. N. CURRY, JAMES MCGREGOR, J. K. OSBORNE, T. H. HUDSON

T. H. HUDSON, Manager.

TORONTO : VAJNCOUVER WINNIPEG MONTREAL

aders Bank Bullding Merchants Bank Bullding
3 FOUNDED 1871

The OCEAN ACGIDENT & GUARANTEE CORPORATION, Limited

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

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

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

The CANADIAN RAILWAY ACCIDENT INSURANCE

COMPANY,
112 ST, JAMES STREET, MONTREAL, CANADA

All classes of Personal Accident and Health Insurance, Employers’

Liability, Elevator Liability, Teams Liability and Automobile Insurance.
LOWEST RATES CONSISTENT WITH SAFETY.

All Policies Guaranteed by The Liverpool and London and Globe Insurance Co., Limited.

ASSETS OVER FIFTY-SIX MILLION DOLLARS.




MONTREAL, APRIL 3, 1914

No. 14. 483

THE CHRONICLE.

ies themselves were financially unable to carry the
siness of the country, which is not now the case.
Sreencri of Fire CoMPANIES' POSITION.

It might be noted in closing that it is chiefly in this
country these problems exist, and this is probably due
to the fact that in this country are greater value con-
centrations than in any other, combined with the
maximum of hazard. Tge hazards are being reduced,
the financial power of the companies is being in-
creased, and it remains for the stock companies to
furnish to the public a demonstration that they are
prepared to give them virtually all they can get from
any other systera and much more even if it be in some
cases at slightly enhanced cost, and to make their
claim for support on these broad grounds.

Thus a calm review of the whole situation should
steady our nerve with the conviction that the strength
of the position lies with the method of stock fire in-
surance so that those embarked in its conduct as their
life work need have no fear as to its continued sta-
bility and success.

—_—
EXTINGUISHING FIRES WITH SAWDUST.

Paradoxical as it may seem, sawdust is an excellent
extinguishing agent for fires in volatile viscous
liquids. Its blanketing action in floating on the sur-
face of the liquid for a short time and thus shutting
off the oxygen of the air renders it more successful
with viscous liquids, because it floats better on these
than on thin ones. The sawdust does not ignite
readily and burns without flame, the temperature of
the embers being too low to cause the liquid to
re-ignite.

These facts were brought out by a series of ex-
periments made by the inspection department of the
Associated Factory Mutual Fire Insurance Com-
panies with a set of -tanks 16 in. deep which were
filled with various liquids. A large-bladed snow
shovel was employed to spread the sawdust upon the
surface of the burninﬁ liquid, and the fires were
easily extinguished in all cas:s. Soft or hard wood
cawdust was equally efficient, and the amount of
moisture contained in it made no appreciable dif-
ference.

The addition of ordinary baking soda shortened the
time required to extinguish the flames and also
decreased the amount of material required. Adding
the soda also made the sawdust difficult to ignite from
a carelessly discarded match, and thus the risk of fire
produced by storing a large quantity of sawdust in
a manufacturing plant was reduced. The sawdust
was most efficient on lacquers, heavy oils, japan,
waxes, and other viscous liquids, but burning petrol
in a tank measuring 12 in. by 30 in. by 16 in,, the
size ger_ierally used in industrial establishments, was
ex}:ngmshed. The sawdust alone or in combination
with the soda was not so successful in larger tanks,
since it sank before the whole surface was covered
and permitted the exposed liquid to take fire again.
—The Times Engineering Supplement.

Although no action was taken at the annual share-
holders’ meeting of B. C. Packers this week regard-
ing the long-talked of financial re-arrangement, it
transpires that the plans are being proceeded with. A
new company is being formed with a capital of ap-

proximately “$5,000,000, which, it is sed, will
give two of its shares for one of the old company.

WANTED: A PENALTY FOR CARELESSNESS.

The necessity of poyers to impose a fine or some
other punishment on all those who through careless-
ness cause fires in their premises was again urged
by Fire Commissioner Latulippe, of Montreal, when
commenting on a fire which occurred at the store of
Joseph Adelman, 484 Rachel street, on March 23rd.
Commissioner Latulippe found Adelman guilty of
gross negligence in having placed a table at no more
than ten inches from a stove in his store, the evidence
having proved that the stove became overheated and
set fire to some clothes on the table, causing con-
siderable damage to the building. Commissioner
Latulippe remarked that in this particular instance
there had been only material losses, but, had the fire
occurred at night, it might have caused loss of lives,
and this through carelessness on the part of the pro-
prietor of the store, against whom there was no
recourse.

Mr. Adelman, in giving his evidence, admitted that
the table was too near the stove, but he contended that
the fire had been set to the talle by some hot ashes
which were in a tin pail beside it. Commissioner
Latulippe replied that in either case he had been care-
less, as he should have known that straw hats and
linen placed at such short distance from a lighted
stove or hot ashes were liable to catch fire at any
time. Mr. Adelman also admitted that he lighted the
stove every morning, and left it_burning without
anybody being in the store to take care of it. On
the table beside the stove were piled clothes, straw
hats and fur muffs, all of which were inflammable.

———
LOAN COMPANY LEGISLATION.

"The banking and coiamerce committee took up con-
sideration of the new Loan Companies’ Bill at Ottawa
on Wednesday. The net result of the discussion was
to make the minimum capitalization of loan com-
panies $250,000 and to prohibit a manager of a com-
pany from also holding office as president or vice-
president.

SHARE WARRANTS EXPLAINED.

A provision authorizing companies to issue share
warrants provoked queries from members of the com-
mittee who had never heard of them. The minister
of finance explained that share warrants were em-
ployed in Europe instead of stock certificates and
that title to the shares went with possession of the
warrants. He explained that this provision was in-
serted to facilitate the sale of Canadian shares on the
Continent.

TRANSMISSION OF INTEREST.

The last matter taken up was that concerning the
transmission of interest in shares and debentures.
Mr. White said it had been suggested to him as ad-
visable that all Dominion legislation incorporating
companies might contain a provision that shares in
Dominion companies must be transmitted on there
being filed with the company a certified copy of Eng-
lish probate of a will. At present if an English
shareholder of a company with head office in Ontario
died, his executor was required to obtain ancillary
letters of probate from the Surrogate Court in that
province, sometimes involving more expense than the
shares were worth. It had been suggested that if the
Dominion had jurisdiction in the incorporation of
companies it could direct that shares might be trans-
mitted and might dispense with the requirements of

rovincial law. Mr. White doubted whether the

inion had jurisdiction to do this, however.
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Frst British_Insurance Company Established In Canads
| THE BRITISH AMERIGA | | oot e corms st s co

ASSURANCE COMPANY | | Phenix AssuranceCo. L.

OF LONDON, ENGLAND, (Founded 178%2)

Incorporated : 1833, FIRE LIFE
. RCES, m
FIRE LOSSES PAID - .
HEAD OFFICE : TORONTO Dlnlll‘l'l with l'l:unl lo":nm and
Old Reliable Progressive of Canadian policyboiders oaly, exceed 2,500,000.00
Assets over . - $2,300,000.00 AGENTS WANTED IN BOTH BRANCHES. Apply to
R. MacD. Paterson,
Losses paid since organization rson, |Managers.
over -.. - $37,000,000.00 ey I

100 St. Francois Xavier St. - Montreal
DIRECTORS :
W. R. BROCK, President

W. B. MEIKLE, Viee~President e ————
=o|=-'r l&)c‘nnmn WP | E A LARN KO LLD. Established 1864. £
o S k0,00, | SEESTOS ISR New York Underwriters
Arkk."UATRD Dou.318 HENRY M PELLATT
. Woo Agency.
W.B.MEIKLE,  E.F. GARROW, A. & J. H. STODDART REGISTERED
- —— e 100 William Street, NEW YORK
THOMAS F. DOBBIN, Resident Manager PROVINCIAL AGENTS.
MONTREAL aam | - muae & Ropant Y. NonTan
Toronto, ont. Montreal, Que,
OsLER, HAMMOND & NANTON, W-nl l du.n:
Winulpeg, Man. ohn, N.B.
ALFRED J, BELL. !tnmm'r Hmol
cﬂORWICH UNION Hﬂ"ﬂi:n: & Soxs, Lo, St, Joh‘o \i'lk:l‘“w'- Pll
T.D. IICHADDSON, Supt. for Canada, TORONTO
TRE /NSURANCE .

SoCTEryiMiTED ALt I s B e

L'UNION
St /70”"”’! on g/”""' | FIRE INSURANCE COMPARY, Limited

_— INSURANCE AGAINST: Head Office : PARIS, France.
F ACCIDENT AND SICKNESS
EMPLOYERS' LIABILITY PLATE GLASS o
aut‘l Office 'm Cenads ~ . . .  TORONTO Capital fully subscribed « $ 2,000,000.00
ead Office for Province oﬂ)ub«:. MONTREAL i
Aents wanted for the Accident Branch. Net Premiums i 912 . . 5,303,255.00
JOHN MucEWEN, Superintendent for Quebec. Total Losses paid to 31st Dec., 1912 86,000,000.00

Canadian Branch:
94 NOTRE DAME ST, WEST, MONTREAL

Manager for Canada 1
MAURICE FERRAND

THE CHRONICLE - MONTREAL

The LIFE AGENTS MANUAL, $3.00! ,

FIRE INSURANCE

BRITISH COLONIAL '™ iysuea

Office: ROYAL BUILDING, 2 Place d'Armes, - 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.
Gavix Browws, Jr., 51 Yonge Street, Toronto, Ontario, R. T. Browx, P, O. Box 84, Regina, Sask.

B. A. CHAxLEROIS, P, O, Box 208, Montreal, Que.
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OMPARATIVE RESULTS, 1911-12,
(Specially Compiled by The Chronicle.)
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' The Prudential's Reputation | || your cARD B

Incorporated as & Stock Company by the State of New Jersey

i

As a representative of the ‘ Oldest Life Insurance (

for “b.ﬂl“,. hll‘.l“l‘ Company in America” will prove your best f

and ""'m in 'l’h‘ introduction. ,‘

claims helps Its agents ‘

owms Wi o s | || THE MUTUAL LIFE || °

1

LIS AGENTS WANTED. INSURANCE COMPANY ;

THE PRUDENTIAL INSURANCE CO. OF AMERICA OF NEW YORK 1
FORREST F. DRYDEN, President Home Offize, NEWARK. N.J - 4]

Impregnable Strength

"%h“ o FI# € Incomparable Dividends

$ ASSURANCE , Maximum Benefits

<

CORPORATION %, Minimum Net Cost
LIMITED
pERTH' SCOTLAND NITIIII‘I‘O-P—I)DUCIIOAOI!‘I‘I.ADM:
T. H. HALL, Manager for Canada. J
JUDSON G. LEE, General Agent, F Geofge T' DeXter
MONTREAL. || 2ad VICE PRESIDENT
o === || 34 Nassau Street New York, N.Y.

_T;Equlty_ﬁn Insurance Co.

TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager

THE LAW UNION & ROCK

, LIMITED, LONDON. Founded in 1809
R o Exceed - $47,500,000.00

vested in Canada.
e O OO "RISRS "accepted.
Canadian Head Office: 112 S¢. James Street, Corner Place 'Armes

ORNERAL AGENTS )

L. B P i X
B Soneh, D :’;“_‘. ,  QeBbambOs. ks MONTREAL. S
Brown Olarke Agency, Winnj Geo, A, Lavis, Oal ¥ Agents wanted in unrepresented towns in Canada,
Young & Lorway, ly‘ny. B‘(,'..' J. M. Queen, 8. ) n.’N.l. w.D. All':l, Superintendent, J. E. E, DICKSON
MoCallum, Hill & Co,, Regina, Accident Dept, Canadian Manager

COMPANY OF PARIS, FRANCE.

e MoUNT ROYAL ASSURANCE COMPANY| ™ NATIONALE FIRE INSURANCE

PAID UP CAPITAL . « + . $260,000.00 SUBSCRIBED CAPITAL . . . . $2,000,000
TOTALFUNDS . . . . . . T&NI.% TOTAL FUNDS . . . . + -+ 14030
NETSURPLUS . . . . . . 20204.02 NETSURPLUS . . . =« + » 180480
AGENTS WANTED IN UNREPRESENTED DISTRICTS.
HEAD OFFICE FOR CANADA - - - MONTREAL.
J. E. CLEMENT, General Manager. H. H. YORK, Inspector for Ontarlo. L. C. VALLE, Inspector for Quebes. |

-
THE DOMINION OF CANADA |
GUARANTEE AND ACCIDENT INSURANCE COMPANY

e e ———————
ACCIDENT INSURANCE SICKNESS INSURANCE GUARANTEE BONDS
PLATE GLASS INSURANCE BURGLARY INSURANCE

THE OLDEST AND STRONGEST ACCIDENT INSURANCE COMPANY

OFFICES

MONTREAL TORONTO ﬂll&ll&ﬂ CALGARY VANCOUVER

4. E. ROBERTS, President. C. A. WITHERS, General Manager. LTV AND, S T
£. ROBERTS, M . ™ '8 L]
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AVIATION INSURANOCE.

An announcement of more than passing interest
in regard to aviation was made by Mr. E. Roger
Owen. the Chairman of the Ocean Accident Assurance
Corporation, in the course of his speech at the annual
meeting of the society, says the Inswrance Record.
The lack of facilities for insurance offered to those
who indulge in this extremely hazardous pastime
has been frequently commented upon, but it has in-
variably been accepted that the risk presented was
far too great to admit of cover at a premium suffi-
iently low to prove attractive, The Ocean Accident,
gowcver, has decided to make the attempt to insure

ose who go up into the air in aeroplanes and other
raft, The Chairman stated that the subject was

ing closely studied and that a prospectus dealing
ith that class of risk would shortly be produced.
aturally, the initial rates of premium will be high,
¢ the Ocean Accident expects in due course to
arrive at the correct figure which will cover the risk.
he company is to be congratulated upon its enter-
rise, and deserves the hearty suxport\of the class it
esires to benefit. The Ocean Accident had a pre-
jum income last year of over two-and-a-quarter
illions sterling and paid out over £1,140,000 in
claims. Aviators, therefore, will*not fail to note that
the offer of protection against the abnormal risk of
accident they run comes from a substantial concern
and, moreover, one with a well-earned reputation for
liberality and promptitude in the discharge of its
obligations.

—————————————
pr————

GENERAL MANAGER, BANK OF BRITISH NORTH
AMERICA.

Mr. H. B. Mackenzie, general manager, Bank of
British North America, has returned from a visit to
London, England, where he attended the annual
meeting of the Bank.

Referring to the feeling in London, regarding Can-
adian Securities, Mr. Mackenzie informs us that
while Government issues and large municipal offer-
ings still receive favourable attention it may be some
time before we can borrow at the low rates of in-
terest which prevailed a few years ago. It is
felt that more conservatism in connection with the
development of the country, and greater care taken
by promoters and others, who try to secure money
in London, would be most desirable, as being in the
interest of the whole Dominion, which for many
years to come will require to borrow money outside
its own borders.

Mr. Mackenzie was asked for an expression of
opinion as to the outcome of the present strained
political situation in England, but was not inclined
to discuss the question. %‘le expressed the hope, how-
ever, that there would be no civil war, and regards it
as an encouraging sign that the securities of Ulster
Corporations, whose property would undoubtedly be
injured by civil war, do not seem to be adversely
affected.

STANDARD LIFE ASSURANCE COMPANY.

In the life table last veek, net cash received for

remiums in Canada in 1913, by the Standard Life of

dinburgh, was given as $727,090. It should have
n $800,825.

GOVERNMENT AID TO THE CANADIAN
NORTHERN.

Interesting information as te the assistance the
Canadian Northern Railway has received from the
Government was furnished to members in the House
of Commons this week by Hon. Dr. Reid, acting
minister of railways, in reply to various questions.

Information furnished to’ Mr. J. H. Burnham, of
Peterboro, showed that the following cash subsidies
had been given to the Canadian Northern: For
Swan River and other western sections, $2,000,332,
granted and paid; to Canadian Northern Alberta
Railway, $3,120,000, granted and $2,852,024 paid; for
Ottawa to Port Arthur line, $10,920,000, granted and
$6,518,516 paid; for Toronto to Sudbury line, $1,872,-
000, granted and paid; for the Toronto and Ottawa
line, $1,600,000, granted and $1,363,122 paid; for the
Hawkesbury to Ottawa line, $360,872, granted and
paid; for the Garneau to Quebec, St. Jerome and
Rawdon branches of the Canadian Northern Quebec
$707,568, granted and paid; to the Canadian Northern
Pacific, $6,300,000 granted and $4,349,930 paid; to
the Halifax and Southwestern, $1,364,210, granted
and paid. This makes a total cash subsidy granted
for the whole system of $28,254,042, of which $21,-
378,534 has been paid.

The statement of guarantees showed the following:
Canadian Northern Railway, $17,256,584 granted and
$15,397,488 paid; Canadian Northern Alberta Rail-
way, $6,719,008 granted and $4,391,077 paid; Can-
adian Norihern Ontario Railway, $35,770,000 granted
and $20,149,256 paid. This makes a total guarantee
of $50,746,582, of which $30.037,822 has been paid.

As regards land grants, the acting miuister stated
that no land had been granted directly to the C.N.R,,
but that the company had received from the contrac-
tors for the late Manitoba Railway and Canal Com-
pany, the Winnipeg and IHudson Bay Railway and
the Manitoba and Southeastern Railway 4,002,848
acres,

Pr———

MUNICIPAL BONDS STILL LOW.

Wood, Gundy & Company, of Toronto, state in a
new circular, that never before has there been such
widespread recognition and appreciation of the
desirability of municipal bonds as a means of safe
investment. Municipal bonds are now obtainable on
much more favorable terms than the level of two
years ago, and, with the general easing of money
rates, the opinion is expressed that high grade muni-
cipal securities will continue to advance in price.

At the present time the highest grade city deben-
ture can be purchased to yield from 4%4 to 5 per cent.;
county debentures to yield 4.80 to 5 per cent.; Ontario
town bonds to yield 5 to 5% per cent.; western Can-
ada city bonds to yield 514 to 55 per cent.; western
town bonds to yicld 534 to 634 per ceit.

A table is included showing that on twelve repre-
sentative securities the average income basis is now
5.11 per cent. as compared with 4.43 per cent. three
years ago. This is taken to point to the enhancement
of value which will take place upon a return to
former levels.

e—————

The Imperial Fire of Toronto has re-insured its
outstanding contracts in the London Mutual, and
ceased to transact business.
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RAILWAY PASSENGERS

ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849,

ALL KINDS of
EMPLOYERS' AND PUBLIC

LIABILITY
(INCLUDING AUTOMOBILE.)

PLATE GLASS AND FIDELITY GUARANTEES
Head Offige for Canada, Confederation Lile Building, TORONTO

F. H. RUSSELL, Manager

Transacts: :

PERSONAL ACCIDENT FIDELITY GUARANTEE i
SICKNESS BURGLARY and i

LIABILITY (all kinds) LOSS OF MERCHANDISE and
AUTOMOBILE PACKAGES THROUGH THE MAIL
INSURANCE

Applications for direct Agencies invited.

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

Head Offics, SRESHAM.EVUREE: MONTREAL
F. J. 4. STARK, General Manager.

THE FEDERAL LIFE ASSURANCE COMPANY

Of CANADA

posted up another record year in 1913. One of the most gratifying results was
that the Company’s earnings showed an increase of over 63 p.c. on the earnings
of 1912. This means a Cowpany of progress that any Life Underwriter should
be glad to be connected with. Openings in Ontario and Quebec for men of
the right caiibre.

——W’rite —
M. C. L. SWEENEY, Provincial Manager for Quebec, 180 St. James Street, Montreal,

Protect YOUR FAMILY while it is Dependent upon You!
Protect YOURSELF against Dependence on Your Family, in your OLD AGE!

HOW ?
By securing a ** SPECIAL FAMILY POLICY " in

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA

For particulars, write direct to Head Office—NATIONAL LIFE CHAMBERS, TORONTO.
ALBERT J. RALSTON, Managing Director. ELIAS ROGERS, President. F. SPARLING, Secretary

Several good openings for producers,
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SIGNIFICANCE OF A DECLINING
DEATH RATE

(Abstract of Address by Frederick L. Hoﬁman,
LL.D., Statistician of the Prudential.)

Mr. Hoffman discussed first the population problem
of modern times, with particular reference to the
rapid growth of modern nations and the increasing
population  density of civilized countries. He
estimated the world’s present population at 1,750,
000,000, and the world’s density of population at 34
persons per square mile. For Europe the density
was given as 121; for Asia, as §7; for North Am-
erica, as 15. y .

The present annual increase in the world’s popula-
tion was estimated by him as being about 13,000,000,
or at the rate of 7.7 per 1,000. On the basis of all
the available vital statistics for civilized and uncivil-
ized countries, he estimated the annual rate of in-
crease for the former at 9.3 per 1,000, and for the
latter at &.8; or for the two combined at 7.6. or prac-
tically the same as ascertained by census enumera-
tions and supplementary estimates. This rate of
natural increase, however, the speaker said, was likely
to be increased by the effects of sanitary improve-
ments, particularly in the case of uncivilized coun-
tries and primitive races.

DecLing IN DEATH RATE.

He discussed in detail the decline in the general
death rate during the last 30 years, and pointed out
that the death rate for England and Wales had
diminished from 10.4 to 14.7; that of the German
Empire from 25.3 to 17.9; the Netherlands from 21.4
to 14.3; Sweden, from 17.5 to 14.3; and finally, of
American cities (there being no corresponding data
for the country as a whole) from 23.1 to 16.2 per
1.000.

For the registration area of the United States the
death rate during the last decade had decreased at
all ages, and for both sexes, below age 45; but at
ages over 45 there had been an increase in the rate
or males, and at ages 55 and over for females. The
increase had not been alarming, but was suggestive
in view of the observed decline in the death rate at
the younger ages.

GeNeraL ImproveMENT IN Heaura CoNDITIONS.

The decline in the death rate had been still more
pronounced in the case of large cities, the rate having
decreased, among others, for London, during the last
30 years, from 209 to 14.0; for Paris, from 24.4 to
17.5; for Vienna, from 282 to 17.0; for New York,
from 27.5 to 17.0, etc. There could, therefore, be
no question of doubt regarding a general improve-
ment in health conditions throughout the world, and
the observed facts scemed to warrant the obvious
inference that with a diminishing death rate there
was bound to be a further augmentation in the annual
increase in the world’s population. He gave some

rather startling statistics of population growth for
Furope and the United States combined during the
last century, indicating a constantly increasing excess
of births over deaths, regardless of a coincident de-
cline in fecundity.

IMPROVEMENTS IN SANITARY CONDITIONS.
He dealt at some length with the improvements in

the sanitary conditions of uncivilized countries and
the effect of the same on the rate of natural increase
of primitive races. He discussed in some detail the
sanitary progress of Formosa, the Dutch East Indies,
the Straits Settlements, the Phillippines, the west
coast of Africa, etc. He also referred to the fact
that the annual death rate of the city of Panama had
been reduced from 122 per 1,000 in 1887 to 29 in
1912, and that the death rate of non-native officials
in British Africa since 1905 had been reduced from
28 to 12 per 1,000.

Following these general observations, he discussed
the reduction of the death rate by principal causes,
chiefly the general epidemic diseases, malaria, cholera
and plague, followed by special observations on
yellow fever, typhoid and tuberculosis. He also dis-
cussed very briefly the causes of death at present on
the increase in civilized countries, chiefly cancer,
which he considered a world menace, deserving of
more general interest than had heretofore been the
case.

On the basis of the foregoing outline of facts
derived from a careful analysis of available statistical
information, the speaker discussed the modern prob-
lems of cellular pathology, the biological problems of
age, growth and death, the economic importance of
old age, the law of mortality, the control of the death
rate, life tables, centenarians, the decline in the birth
rate and its moral and economic consequences, the
possibilities of future population growth in the United
States and other countries, with a forecast for the
next half-century, and the relation of such growth to
the food supply, with observations on international
crop statistics.

SpECIFIC RECOMMENDATIONS.

On the basis of the foregoing facts and observa-
tions, the speaker suggested the following twelve
specific recommendations: (r) The importance of a
rational conservation of the food-producing natural
resources of the world; (2) the necessity for im-
proved methods of agriculture; (3) the required
reduction of economic waste; (4) the pressing need
of rational town planning and improved methods of
housing; (5) education in practical domestic economy ;
(6) rational social control of marriage, fecundity and
divorce; (7) improved methods of general education;
(8) the rational and effective physical training and
supervision of the young; (9) the need of improve-
ments in local health administration and rural hygiene;;
(10) the problem of modern life conceived as social
service; (11) the economic utility of longevity ; and
(12) the supreme need of higher educational idegls.

TRUST COMPANIES' BILL.

The Banking and Commerce Committee at Ottawa
has now finished with the trust companies’ bill.
Possibly the most important amendment passed at
their last sitting was the making of the clause restrict-
ing the amount. of paid-up capital which a trust com-
pany may invest in real estate to 35 per cent. and in
securities of banks or companies to 25 per cent,, and
preventing loans of funds to sharcholders, re-
troactive so as to apply in 1917 to all trust com-
panies already incorporated. It was stated that if
any special hardship occurred as a result of this
clause, it would be easy to pass a special act to give
relief.
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Founded 1848
Funds : FIFTY MILLION DOLLARS

Applications are wanted for

Agencies. Liberal commissions

would be arranged for Agents
and Brokers.

ADDRESS
ARCH. R. HOWELL,

Manager for Canada,

MONTREAL.

THE CHRONICLE.
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“GOLD and DROSS”

These words are placed at the head of the in-

vestment section of one of 's most p
weeklies. The department is a catalogue of successes
and failures.

These notes and comments show that the most
astute investors may fail. The beneficiary under a
life pollcy unuhl]ed mn hlndlm' funds will therefore
be in great danger of forfeiting the proceed

Mutual Life Continuous Instalment policies do
away entlnly with the investment problem.
automatically become at, the death of the auure?
gilt-edged securities—no ** dross " all ** gold.”

The Mutual Life Assurance Co.

Of Canada,
WATERLOO - - « ONTARIO
Let us give you full information.

MoONTREAL, APRIL 3, 1914

WANT A BETTER JOB?

The Imperial Life has some splendid openings on
its field force forfmen who can sell life assurance.
Energy, persistence, enthusiasm are required. In

return we offer liberal agents’ contracts, attractive
policies and a reputation for properly safeguarding
policyholders’ interests.
For further particulars, write
THE

IMPERIAL LIFE ASSURANCE COMPANY
Head Office TORONTO

PROVINCE OF QUEBEC
CITY OF MONTREAL

i IN THE MATTER of thefappointment of a
Provincial|]Manager by the CONTINENTAL LIFE
INSURANCE COMPANY, Heap Orrice, TORONTO

{To Wit :—

GEORGE B. WOODS, President.
CHARLES H. FULLER, Secretary

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

KESTABLISHED 1824

Capital, ® i e sl W $30,000,000
Total Assots, - - - 56,646,549
Domnﬁ with Dominion Gov't 320,645

ted Assets in Canada, - 5,188,556

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

JAMES . BREWSTER, Mlnllol’
ESINHART & Evans, Resident ‘\nnu . .

MEDLAND & Sox
ALLAN KILLAM & MCKAY, L1,
| I—

Montreal
Toronto
Winnipeg

——

ANGLO -AMERICAN

FIRE INSURANCE COMPANY

MONTREAL-CARADA

FIRE INSURANCE COMPANY

Established 1859
H. H. BECK, President. A. B. DUFRESNE, Provincial Agent.

ROOM 21, DULUTH BUILDING,
Head Office : Cor, Notre Dame and St. Sulpice Sts.

P ——

The LIFE AGENTS' MANUAL
New Edition now in the Press.
Price $3.00
The Chronicle, Montreal

——

FOR SALE AT THE CHRONICLE OFFICE,

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

QUESTIONS ON CUSTOM AND USAGE AND LAW.

CANADIAN BANKING PRACTICE

NOW READY.

Published under the Auspices ol the

Canadian Bankcrs’ Asseciatien (Compllcd by chn T. P Knlzbl)

160 ST. JAMES STREET, MONTREAL




MonNTREAL, APRIL 3, 1914

THE CHRONICLE.

No. 14. 401

CANADIAN FIRE RECOR

(Specially compiled by The C hronicle)

Asmuerr, N.S.—Aberdeen rink destroyed, March
21. Loss, $4,000. Origin, probably stove.

Err River, N.B—Saw mill destroyed, March 12,
Loss, $3,000; insurance, $1,000. Origin, unknown.

Kxowrron, Que—Eldridge & Royea's grist mill
destroyed, March 18. 1.0ss and origin, unknown,

Sy, Crormipe i HORTON, Que.—Three stores
destroyed, March 18, Loss and origin, unknown.

Maknmosa, ONT.—W. Teal's residence at Cordova,
destroyed with contents, March 31. No insurance,

Truro, N.S.—Residence of W. M. Lawrence, dam-
aged with contents, March 28. Loss, $2,100.

M. A. Ward's dry goods store, damaged, March
28, lLoss. $2,000. Boarding house damaged, March

WinNirEG.—Insurance on building of Scott block,
owned by F. W. Scott, and destroyed March 23, as
follows :—

North British . . .$13,000 | Caledonian
London & Lanc. . .. 12,600

Yorkshire . . . . . 10,000 8
Norwich Union . . . 10,000 WO ¢ s s v v e $56,000

Loss, total. Fire was due to match carelessly
thrown down, and its spread was aided by oiled floor
and draft up elevator staff. Fire brigade's work is
criticised severely by some tenants.

Hay loft of Manitoba livery stables, Garry Street,
damaged, with contents, March 29.

St. Joun, N.B—C.P.R. store house at West St.
John, destroyed, March 17. Loss, $7,000. Origin,
unknown. .

Copary, ONT.—Queen's hotel, Grandview Avenue,
destroyed, March 19. Loss, $2,500. Origin, un-
known.

ToronTo.—Boathouse of Marine Construction Co.,
foot of York Street, damaged, March 29. Loss on
building, owned by C.P.R., $1,500; on contents, $2,-
000. Insured, Origin, unknown.

H. H. Evans’ cigar store, 44 King Street East, dam-
aged, March 26.

Car barn of Toronto & York Radial, partly de-
stroyed, and two cars lost, March 3o. Loss on cars,
$12,000; building damage, $5,000.

$00,000 INsURANCE Loss At ToroxTo.

T'he fire in the Allen building, corner of Simcoe and
Pearl Streets, Toronto, on March 21, resulted in an
insurance loss of about $90,000. Details:—

ALLEN Mro, Co: Srock oF WHITEWEAR.

German-American . .$14,000 | Norwich Union . . . $3,200
HOW® o o4l % ¢ in 10,000 | Hand-in-Hand . . . . 3,200
Springfield . . . . . 10,000 ueen City . . . . . 3,200
TR i o ik s 10,000 ire Marine and

North British . . . 10,000 Exchange . 3,200
Penpgylvania . . . 9400 | Niagara . . . . . . 8,000
N. Y. Underwrite 7,600 | Monarch . . . . . 2,600
Fidelity-Phenix . . . 7,600 | Equity . . . . . . 2000
Employers’ . . . . . 7,200 | British Columbia . . 2,000
Millers and Mfrs. . 6,300 | Minnesota Undrs. .. 2,000
ABB o & ohis s S T« ¢ .0 v o 3OO0
Connectieut ., ., . , 5500 | Gore . . . . . .« 1600
Canadian . . . . . 5600 | Western . o oo 3800
Liverpool-Manitoba. 5,000

London Mutual . . . 4,100 Total . . . . . .$147.000

Loss 10 per cent.
R. D. Famsamx & Co.

Queent . . . . . . .n.ooo| Mount Royal . . . .. $5,000
Caledonfan . . . . . . 7,600 | Rochester-Germany . 5,000
Norwich Unfon . ... 7600 L. & L. & Globe . . . 4,500
London & Lane. . . . 7,000 | Waterloo . . . . . . 3,000
cmhlﬂnhn.}% Noﬂhen.......%
Canada A | 1

General of Paris. . . 5,000 —_—

TR R s d Total . . . .$149,600

LoxpoN.. ONrt.—Dominion Abattoir, damaged,
March 25, and 28 cows destroyed. Origin, unknown.
Loss, $12,800.

Mugreny's SioinG, ONT.—McCorkey & Murphy's
saw mill destroyed, March 20. Loss, $3,000. No in-
surance. Origin, unknown.

Branpy Pornt, ONT.—R. Nethercott’s barn de-
stroyed, March 18. Loss, $5000. Insurance, $1,-
800. Origin, unknown.

FANNYSTELLE, MAN.—G. Couture’s hotel destroyed,
March 26, One death. Origin, lamp explosion.
Loss, $17,000; little insurance.

BrockviLLE, ONT.—John Vout's barn, 6th con-
cession of Elizabeth “town, destroyed, March 3r.
Loss, $3,000; insurance, $1,000.

CorNwALL, ONT.—O. C. Martin's general store at
Rose Corners, destroyed with contents, March 28.
Loss, $4,500. Insurance in Royal.

Mount Forest, ONT.—R. R. Hamilton's confec-
tionery store and restaurant, destroyed, March 29.
Loss about $2,000. Some insurance.

HamiLron, ONT.—Garage at 20 Hess Street South,
destroyed and auto damaged, March 29. Loss, $2,-
§00; insurance, one-quarter,  Origin, spark from
pipe.

Forr WiLLiaM, Osrt.—Hudson Bay Company's
store building destroyed, March 26. Loss on build-
ing and stock, $250,000. Origin, boiler furnace ex-
plosion.

MonTREAL—C. Pearson’s dry goods store at 707
Notre Dame Street West, and A. Choquette’s flat
above, damaged, March 29.

Tannery of Bonner Leather Company, Notre Dame
Street West, damaged, March 29. Suspected origin,
defective electric wire. Loss, $15,000 to $20,000,
mainly through heat and water.

Tenement house, 1024-30 Jeanne d'Arc Street, Mai-
sonneuve, property of M. Dufour, 99 St. James Street,
gutted March 29.

N. W. Hibbard’s house, 337 Selby Street, gutted,
March 28. Origin, overturned lamp.

N. Avereno's house, 64 Demontigny Street, dam-
a%cd, March 26. Fire started in two places at once
while family away.

Houses at 139 and 141 Susanne Street, damaged,
March 27. Origin, hot ashes. Tenement house, 210
St, Joseph Street, Verdun, damaged, March 30. Or-
igin, gas explosion. Loss, $1,500.

Premises of L. Pekin, 3111 St. Dominique Street,
damaged, March 27. Origin, hos ashes.

Two-storey wooden building at 2158 Rosemount
Boulevard, destroyed, April 1. Origin, overheated
stove. !

Heavy CEmENT Loss AT MONTREAL.

The insurance loss by the fire in the bag depart-
ment of the Canada Cement Company's plant at
Lakefield, near Montreal, on March 20, is about $47,-

000. Details :—
Aetna . $3,000 | Halifax . . . . « - $1,000
Acadla . . . . ¢ ¢ ¢ 2,600 Hartford . . . . . -« 2,600
British Amer. . . . . 2,600 | London Mutual . . . 2,000
Caledonia . . . . . . 8,600 | Norwich Unlon . . .. 3,600
Canada National . . 2,600 | North America . . . 2,600
Commercial Unfon . . 2700 | N. Y. Underwriters . . 3,000
Continental . 600 | Nova Scotla . . . .. 2,000
Guardlan . . . . . . 5,000 | Rimouskl . . . . . 3,600
Globe and Rutgers . . 2,600 | St. Paul . 2,000
German-American . . . 2,600

Total . . . . . .$61,200

Loss about 90 per cent.
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NOW IN THE PRESS

THE LIFE AGENTS’ MANUAL

CONTAINS:

PREMIUM RATES for all Policies of ALL THE LIFE COMPANIES ACTIVELY
TRANSACTING BUSINESS IN CANADA, Copies of Policies, 20 Payments Life Plan,

giving the Guaranteed Values, etc., at age 35, and Explanations of Policies.

CONDITIONS OF POLICIES AS TO

Days of Grace, Loans, Cash Surrender Values, Paid-up Policies, Extended Insurance,
Automatic Non+Forfeiture, Voidance of Policy, Indisputability, Revival, ete,

RESERVE VALUES
“ Hm. 3 ver cent., 3! per cent., 4 per cent, and 4‘ per cent.; Actuaries, 4 per cent.;

American 3 per cent, and 4 per cent. ; Om. 3 per cent, and 3} per cent.

TABLES OF

# Interest and Discount, Expectation ol Life, Annuity Values, Net Single Premiums,
Proportionate Height, Weight, and Chest Measurement, etc.

A COMPENDIUM OF CANADIAN LIFE ASSURANCE.

The Most Complete Work of Its Kind Ever Published.

Every Life Company - Every Life Inspector
Every Life Manager - Every Life Agent

Indispensible to g } in Canada

425 PAGES —674in.x4'¢ in.  WEIGHT 8oz.  FULL BOUND FLEXIBLE LEATHER

———— Price $3.00 - ——

WE ARE NOW BOOKING ORDERS

E———

Published by

THE CHRONICLE,
160 ST. JAMES STREET, MONTREAL
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LOAN COMPANIES’ GOOD YEAR.
Compilations of the earnings of loan companies Traffic Returns.
during 1913 show that generally speaking last year Caxapiax Pacivic RaiLway.
was the most profitable in their history. Out of 38 ;:;"‘: date. 1912 1913, 1914, Decrease

loan companies, whose annual statements have been
analysed by the Financial Post, 36 showed an increase
in profits, the two companies showing a decline being
comparatively small and ver{ conservative. T'wenty-
cight loan companies eut 0 38 showed an increase
in rate of profits on average paid-up capital. The
high interest rates contributed to bring about many
new records in rate of earnings on capital, and it is
not to be supposed that the rate will necessarily be
maintained or increased in the present year. It is
noteworthy that the largest and best established com-

nies in Canada, such, for instance, as the Canada

ermanent, the Central Canada Loan, and the Huron
and Erie, earn less than 9 per cent. on their total in-
vested capital. Similarly the smaller and most con-
servative of the smaller companies do not earn much
over 7 per ceat. on total investment.

—————————————
e ————

SMOKERS' CARELESSNESS.

How many fires are actually caused by smokers
will never be known, but occasionally one reads in
the press that a lighted match or cigar stump thrown
in a box or waste basket was responsible for fires that
resulted in loss of property. Some men have the
habit of smoking a cigarette or cigar during the night,
the match being struck on a chair near the bed and
flipped aside as if it were perfectly harmless. A
curtain is frequently ignited, and more frequently the
lighted cigar or cigarette catches bedclothing, and
thus starts a serious fire, Many employees, for-
bidden the use of stores and factories for the pur-
pose, do their smoking in basements or other places
where loose paper or excelsior may be exposed.
Smokers and employers cannot exercise too great a
care in handling matches and ‘“smokeables” around
exposed places,

The Prudential, of America, is to open on March
30 a new district in Montreal, to be known as Mont-
real 3. Agency Organizer F. Bedard, now in Levis,
Que., will be superintendent of the new district, the
headquarters of which will be situated at Papineau
and Mount Royal avenues.

WANTED

By young man, situation as PRIVATE SEC-
RETARY or confidential clerk. First class refer-

ences.
Apply D.B,,
o THE CHRONICLE,
MONTREAL
WANTED

__Fire Insurance INSPECTOR, possessi
English and Frglﬁg. with ten years egperie:l?:g

and a § "
position in this Prom.o Agents, is open for a
Address M.N.O.,
clo THE CHRONICLE,

MONTREAL

. $16,944,000 $19,054,000 $16,084,000 $3,970,000
1912, 1913. 1914,

Week ending Decrease
Mar. 7 .. . $2,144,000 $2,378,000 $1,902,000 $416,000
w4 2,333 2,641,000 2,168,000 173,000
w3l ooTie.. BATI000 2,489,000 2,132,000 357,000
GrAND TauNk Ramway.
Year to date. 1912, 1913, 1914 Decrease
Feb.25 .oes.s.. $6,682,230 $7811,711  $7,310,949 $500,162
Week ending 1912, 1918, 1914, Decrease
Mar. Toeeeeess 838,996 933,622 900,706 $32,916
® 14 ceeenees 901,358 1,007,923 1,016,088 In. 8,165
fr | el 910,636 1,110,964 1,044,181 Dec. 06,783
CaNADIAN NorTHERN RAlLwAY.
Year to date. 1912, 1913, 1914, l)ecr.egn
Feb. 38 vvuere.  $2,431,600 42,012,100 2,895,500 $16,600

Week ending 1912 1913, 1914, Decrease

Mar. 7 oecevane 313,800 324,600 319,400 6,100

4 336,500 354,000 330,600 23,600

“« 31. ’ 319,900 870,900 331.000 19,900
Twix Orry Ramp Traxsit CoMpPANY.

Year to date. 1912, 1913. 1914, Increase
Feb. 28 cvvvnee  sesenecs $1,312,701 $1,411,930 $99,229
Week ending 1912, 1913, 1914, Inorease
Mar. Tossesess  $146,459  $166,076  $168,788 $12,712

LR Ty 145,424 157,028 167,464 10,436

L | PRI PR 146,876 161,022 170,282 9,289

Havawa Erscrric Ranway Co.
Week ending 1913, 1914, Increase
Mar.1 ..... $51,7156  $52,633 $818

LU R 55,140 64,841 Dec. 299

L | S 63,670 53,282 “ 438

LI + S o 51,714 02,909 1196

“ .o cesnee 51,683 52,004 an

Dovurn Sueerior TRACTION Co.
1912, 1913, 1914, Increase
Mar, 7 coevee $19,910 $20,807 $23,607 $2,700
G A 21015 28,884 2,169
-3 ... cevure 22,472 24,893 2421
Derroir Unitep RarLwav.
Week ending 1912, 1913, 1914 Decrease
Mer. T . $119,112  $209 711 $197,095 $12,676
“14 178,160 221,869 200,321 21,648
“2... 183,207 218,807 208,511 15,206
OANADIAN BANK CLEARINGS.
Weok ending | Woek ending | Week ending ‘w;.;;n;..,
Apr. 2, 1914 | Mar. 96, 1914 | Apr.3, 1013 Apr. 4, 1918

lll..l."l'.ll ":m'm
3907804 131,707
MONEY RATES.
To-day i A Year Ago
Call money in Montreal. .. 6-63 % 6-64%
« « " inToronto.... 6-64 % 6-64%
« ¢ in New York.. 1% I"-oz
¢«  jnLondon.... 4Y
Bank of England rate. ... 8% 5%
The Montreal district offices of the Metropolitan
Life are to move to new quarters on May 1. Super-

intendent Kay, of the Montreal-\West district, will
be located in the new Drummond building. Super-
intendent Bourgeois of the Montreal-Centre district
and Superintendent Gouller, of the Montreal-Fast
district, are to have their offices in the Dandurand
building. The Montreal-South district, under Super-
intendent Saucier, is to occupy offices in the McGill
buitding, and the Lachine district, now in the Imperial
Bank building, is to transfer its quarters to Lachine.
J. P. Rowley is the superintendent of the Lachine
staff, succeeding J. Clermont.

.
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1913

Annual Report of the Directors

OF THE

LAW UNION & ROCK

INSURANCE COMPANY, LIMITED

The Directors have the pleasure to submit their Report upon the operations of the Company during the twelve
months ended 315t December, 1913, together with the Revenue Accounts, Profit and Loss Account and Balance
Sheet for that year.

FIRE DEPARTMENT

The Fire Premiums, after deduction of Re-insurances, amounted to $1,200,049. The Losses by Fire, less
Re-insurances, were $564,626, or 47.04 per cent, of the Premium Income. The Expenses of every description,
including Commission, amounted to $469,826, and were at the rate of 38.31 per cent. of the Néet Premium Income.
The Fire Reserves amount to $1,480,020, and $237,968 has been carried to the Profit and Loss Account.

EMPLOYERS’ LIABILITY DEPARTMENT

The Income of this Department amounted to $177,160, and the outgoings of all descriptions to $126,950.
The Reserve for Unexpired Risk has been increased to $68,630, and $43,258 has been carried to the Profit and Loss
Account,

ACCIDENT ACCOUNT

The Income amounted to $90,086, and the Claims, Commission, Expenses and Bonus to Policyholders to
$73,300. The Reserve for Unexpired Risk amounts to $36,285, and $15,210 has been carried to the Profit and Loss
Account,

PROFIT AND LOSS ACCOUNT

The sum of $1,349,926 was brought forward from 1912. To that amount has been added: from the Fire
Account, $237,968; from the Employers' Liability Account, $43,258; [rom the Accident Account, $16,210; from the
General Account, $27,354; and from the Fixed Term Assurance Fund, $14,536; making, with $183,679 of Interest,
and Transfer Fees, $439, a total of $1,872,270. Thereout has been paid for Dividends to Shareholders, $423,750;
for Interest on Debentures, $54,205; for Expenses of Management, $20,000; for Income Tax, $23,422; leaving a
balance of $1,350,893 to be carried forward as a General Reserve, and to support future Dividends.

ASSETS AND INCOME

The Assets of the Company at the close of the yearJamounted to $48,906,108, and the Total Income to
$6,619,264,

Old Serjeants’ Inn, Chancery Lane, C. G. HAMILTON, Chairman.
London, 13th February, 1914.
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ION @ ROCK INSURANCE CO., LTD.-Continued

B——— ———

Revenue Accounts, 1913

FIRE ACCOUNT

Fire Reserve Fund:i— | Claims under Policies paid and ouuunding’

Premium Reserve for Unexpired | (less Re-iNSUTANCES) . . . «o oo v rrnrvessones 564,526
PIsEE icossosonnsrinenvannns $ 483030 Commission. . ....ooooevrsrnrrnrrrrereas 179,785
General Fire Reserve..........» 1,000,000 Expenses of Management. .........ooooooeie 267,249
e $1,483,030 C:::rigutiom to F ’ Bot::IA«ies ............... 12,790
received, less Re-insurances.. .. ... 1,200,049 | Carried to Profitan ceount, .....ooine 237,968
memr:::;)ivldmdl and Rents. .. .. 60,685 Fire Insurance Fund at the end of the year:—
Less Income Tax thereon. ...... 1,424 | Reserve for Unexpired Risks,
—_— 59,261 being 40 per cent. of the Pre-
mium Income for the year..... $ 480,020
General Fire Reserve. .. ........ 1,000,000
{ e 1,480,020
$2,742,340 | $2,742,340
- |

e ——

EMPLOYERS' LIABILITY ACCOUNT

Payments under Policies, including Medical

' Liability Insurance Fund at the
B e ot the and Legal Expenses in connection therewith.$ 74,018

beginning of the year:—

Reserve for Unexpired Risks. . . . .. $ 63,590 COmMISHON . . . ... oo vovrsevsrasnsussssress 25,341
Total estimal d.li)ﬂity in respect gqun;e: olPrMa:n;:iment.A ..... guedsioapee 27, 59;
tstanding claims. .......vov 72,574 arried to Profit and Loss Account. .........- 43,25
s ———f 136,164 Employers’ Liability Insurance Fund at the
Premiums received, less Re-insurances. . .....« 171,574 end of the year:— f ;
Interest, Dividends and Rents. .. .. $ 5,720 Reserve for Unexpired Risks, being
Less Income Tax thereon. .. .... 135 40 per cent. of the Premium

|
i
‘\ Income forthe year. . .......... $ 68,630
| Total estimated liability in respect
\ of outstanding claims. ..........

ool g 143,115

__$91330

ACCIDENT ACCOUNT

Accident Insurance Fund at the beginning of Payments under Policies, including Medical
the year:— and Legal Expenses in connection therewith § 37,263
Reserve for Unexpired Risks. .. . ..$ 34,925 Commission. . .......cooooneees RISGTE 15,822
Total estimated liability in respec Expenses of Management. .. .........oooo 14,185
of outstanding claims. ... ...« 9,924 Bonus to Policyholders, .. .........c...o: ;i 6,029
—————— $ 44840 Carried to Profit and Loss Account. .. ........ 15,211
Premiums received, less Re-insurances...... .. 88,211 Accident Insurance Fund at the end of the
Interest, Dividends and Rents. .. .. 1,920 year:—
Less Income Tax thereon. .. ... 45 Reserve for Unexpired Risks, being
————— 1,875 | 40 per cent. of the Premium In-
come for the year............. $ 35,285

Total estimated liability in respect

of outstanding claims. ... . . $§ 1,140

($s taken as equivalent of £1 stg.)

Head Office for Canada, 112 St. James Street, MONTREAL

J. E. E. DICKSON
CANADIAN MANAGER
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List of Leading Stocks and Bonds

CORRECTED TO THURSDAY, APRIL 2nd, 1914

B ,-,-T—:—,~-~-»°;‘ e e -
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' STOCK AND BOND LIST, Continued
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SUBURBAN WINTER TIME TABLE
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A member of a mutual assessment fire company
is not in the same economic position as the one
insured against fire loss by means of a fixed premium.
He has not transferred his risk and bought security ;
he has exchanged one risk for another, which usually
consists of a small chance of a large loss for a larger
chance of a smaller loss.—/nsurance Age.

. e i *

The Steel Company of Canada has recently com-
pleted the sale of a block of $850,000 first mortgage
bonds to a banking house in England. The prmvuh
of the issue will go to replacing working capital used
up in expenditure on new construction work at the
company's plants last year.  The total outstanding
bonds of the company are now brought up to $8,850.-
000, less the $500,000 held in escrow to redeem a like
amount of Montreal Rolling Mills bonds.

* * * *

The Canadian Fairbanks-Morse, Ltd., in its annual
statement for 1913, shows net profits of $224,792
| against $390,303 in 1912, a decline of $165,311.
After payment of the regular 8 p.c. dividend on the
common stock, there was a margin of only $6,792 as
compared with $213,100 the previous year. Total
assets are $§,300,576, giving a surplus over liabilities
of $527,508. Excess of current assets over current
liabilities is $2,419,407 against $2,918,583 in 1912.
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Vicror E, MrrousLy, K.O
EwroL M. MACDOUGALL,
LGiLemRT S, STAIRS,
Pierne F. CASGRAIN,

McGIBBON, CASGRAIN, MITCHELL, & CASGRAIN

CASGRAIN, MITCHELL, McDOUGALL & CREELMAN

SOLICITORS & BARRISTRRS-AT-LAW
ROYAL TRUST BUILDING
MONTREAL, CANADA.

Ti. Cuase-Casanary, K.C.
A. CHASE.CABORAIN,
Jomx J, CREELMAN,

Cable Address :
‘MONTOINS,” MONTREAL

Hon. Bir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Ete.

Provinclal Bank Bulldiag., 7 Place d'Armes.

f. ). Kavanagh K.C. Paul Lacoste LL.L.
. Gerin-Lajoie, K.C. Jules lllhl:u. ttl:%

ATWATER, DUCLOS & BOND

ADVOCATES
Quardian Buliding, 156 St. James Sireet, Montreal.

A. W. ATWATER, KC.
- Ww. L. BOND, KC.

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

G. DURNFORD AND COMPANY Ltd.,
Auditors and Accountants
Reom 35, Caneda Life Buliding, 159 SI. James Sireel, MONTREAL
G.DURNFORD,C.A., F.C.A., Can. E.ROSS-ROSS

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

o et TORONTO
P. W.Hancourt, K.C. H. 8 OsLEw, K.C,

jomw Hosxin, K.C,
D. L. McCarTHY, K.C.

Luiouron McCARTHY, K.C.
Brivron OSLER. J. FLH, McCanThyY,
Counsel : WALLACR NuamiT, K.C

GET OUR PRICES

FOR

FIRST CLASS WORK
Orders Filled on Dates Promised

JOHN LOVELL & SON, LTD.

PRINTERS & BOOKBINDERS
23 St. Nicholas Street - - MONTREAL

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,
General Manager. Secretary.

ROYAL EXCHANGE ASSURANCE

Founded A.D. 1720

Losses paid exoeed $235,000,000

Head Office for Canada

Royal Exchunge Building
MONTREAL

ARTHUR BARRY, Manager

Life Agents Manual

NEW EDITION NOW
IN THE PRESS

THE CHRONICLE, Montreal.

Kep thandyon

DESK WORK
EXACTS PENALTIES

Liver and Bowels slow down.
Tone them up with

s

TAKE ABBEY'S VITA TABLETS
» The Bes« Tonic for Sick Nerves




