
r

W Ollironkk
Banking, Insurance and f\n r

%
y fKiday»!;

SteC
ft

PUBLISHEIESTABLISHED JANUARY, 1MI

10c.
Annual Sub.criptior, $8.00
Single CopyMONTREAL. JUNE 25, 1915.Vol. XXXV. No. 26

RE-ORGANIZING BRITISH FINANCES. It is impossible to judge at present what are 
likely to be the ultimate and far-reaching effects 
of this great revolution in Imperial finance which 
has been so quietly and expeditiously effected. 
That they will be in the aggregate very great, 
there can lie no manner of doubt, and financiers 
for many days to come will be concerned in watching 

National Debt, inverting the conversion process closely the "course of events. It is at least clear 
carried out by the late Lord ( loschen, and raising that Canadian bankers and financiers must take 
die standard of interest upon it to 4*2 per cent, the present sweeping change at once into their 
The scheme is also a determined and statesman consideration as a factor that is hound gravely 
like attempt to mobilize the wealth of the country to modify their former calculations. One result 
in the country s service on a scale that has never already seen to a certain extent is heavy déprécia- 
been previously undertaken. \\ hile the terms now tion in the market values of outstanding colonial 
offered to holders of the existing Consols and the securities, hearing low rates of interest, the market 
war loan issued a few months ago are generous, of which is in London. Very largely these stocks take 
advantage cannot he taken of them unless the their cue in market valuation from the course of Brit- 
holders are prepared to increase their holdings of jsh Government securities, when these can he pur- 
government stock at the present time. The man chased to yield 4 1 j per cent., there is little tempta- 
who holds £100 Consols at present must, for in- tion to buy colonial stocks to vield 4'4 per cent,
stance, apply for t2(x> of the new loan. I*or that probably’ the continuation of official minimum
he need only pay in cash 1133 his Consols prices on the Stock Exchange will he so arranged as
holding being exchangeable for the remaining £66 2-3 tG tide over any period of danger in this respect, 
of the new loan. In effect, what has been arranged hut undoubtedly holders of these stocks are face 
is that the holder of Consols is able to exchange to face with circumstances which will give them 
his 2x/2 per cent. Consols for the new 4*.2 per cent, anxious thought. As regards new borrowing, it 
loan at about the artificial minimum price (since (loes llot follow that because so high a rate as 1U 
reduced to 65) on the London Stock Exchange. pcr cent, was offered for the new loan, that thcrc- 
It is, of course, known that if free dealings fQrc the Chancellor of the Exchequer's advisers 
had been permitted the price of Consols would are convinced that the close of the war will see a
by this time have gravitated to considerably lower period of very high interest, rates. Other vircum-
Icvels. Similarly, the holder of the recent war stances than the probable trend of the interest 
loan must subscribe for the present loan to the rate were undoubtedly taken into consideration in 
extent of double the par value of his existing hold arriving at the figure. The desirabilitv of effcc- 
ing, he pay’s *105 in cash for I200 in the new loan, tively mobilising reserves which a lower interest 
and £95 in the scrip of the recent war loan, rate would leave untouched, and the political 
although the market quotation for that is under expediency of making the loan a spectacular success 

I hesc arrangements should mean large ;irc contributary caused in the fixing of the interest 
conversions on the part of those who are in a posi rate which come to mind. The fact remains, 
tion to put up fresh cash. What success will be however, that for at least ten years and possibly 
achieved in securing small subscriptions remains longer, the British Government will be paying 
to be seen, but the terms offered are certainly pcr cent, on a huge loan. Under those circuni­
ât tractive. Small bonds of £5 to I25 can be stances what rates will have to be paid by colonial 
secured at e\ery Post Office, and in addition deposits governments, municipalities and others borrowing 
ol five shillings at a time will be received towards jn the- London market when the Treasury embargo 
the purchase of a l.s bond and on these deposits upon new issues is finally removed? It mav be, 
5 per cent, mterest will be paid. I p to the present n| c, urse, that investment funds will continue so 
practically the limit of interest obtainable on small plentiful in London that the new loan will speedily 
saungs 111 England has been 2J2 to 3 per cent., so rjst. to a premium, and in consequence of the pos- 

11 ** «° a(*v|intaKc^ uutTcd by the new loan arc siblc earlv redemption date, investors will look 
well understood by the people generally, an cnor- , elsewhere, 
mous diversion of savings into the new channel 
would seem to be a foregone conclusion.

The great financial operation announced this 
week by Mr. McKenna, the Chancellor of the 
Exchequer in the British coalition government, is 
much more than the mete offering of a new loan. 
It is, in effect, an immense conversion of the British

04.

If current ideas of the recuperative 
ability of the British people's investment power,

(Continued on />. 7/7).
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he supplied or provided in forms other than the 
banks' own notes. These requirements also, it is 
believed, will he fdled with ease.

France Borrowing in New York.
Attention is being given to the loan of $30,000,000 

which is being negotiated in New York by France, 
owing to the expectation that by means of it some 
check will be given to the decline in exchange. The 
collateral of this loan will be American securities. 
To this end the French Government, according to 
despatches from abroad, has begun the purchase of 
these securities from French investors, and is giving 
m exchange, its own securities. The question is 
now raised, will France retain the securities thus 
obtained, or will they liquidate on American ex­
changes’ How will such realization be carried out, 
supposing it is thought advisable? Hitherto foreign 
liquidation has been offset by the avidity with 
which home investors absorbed the offerings, and 
perhaps, to some extent, by the judicious way in 
which it was controlled. In its early stages, how­
ever, it did break prices to almost unprecedented 
low level, and the question is now raised of whether 
the same effect will not be produced by the new 
liquidation.
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FINANCE OF THE WEEK.
The revolution in the arrangements for the British 

National Debt combined with new borrowing of 
$1.2 so,000,000 by the British Government has been 
the outstanding topic of interest to financiers 
this week. Extended reference to the new departure 
is made elsewhere. At present, it is difficult to 
e timatc what will be the ultimate effects of steps 
which lack nothing in courage, and have the appear­
ance of wise statesmanship. It is certain, however, 
that the effects will be far-reaching, and that serious 
note must be taken in borrowing countries such us 
Canada, both of the steps now taken and of the 
results which are likely to develop from them.

Canadian Banks as Subscriiiers.
It appears likely that the Canadian banks will 

be subscribers to the new loan for fair-sized amounts. 
They were subscribers to the last British war loan, 
and the new issue is bn more attractive terms than 
that. Altogether apart from patriotic considera­
tions, the new loan will give the banks an 
opportunity of employing funds which, at the 
present time, are idle or earning at call considerably 
less than the 4^3 per cent, which the new loan will 
produce. Probably also the London market in 
the new loan will be a very free one, so that the 
banks will be in a position to convert their holdings 
into cash, if and when need arises, at a moment's 
notice.

Borrowing for Investment.
One interesting development is anticipated on 

this side as a result of the new British loan. Eng­
lish investors have many millions of dollars of 
American securities on deposit with banks and 
bankers in New York, and to a lesser extent also 
in Canada. It is said in New York that orders 
to sell these securities are not arriving in large 
volume.

It is beginning to look in facias though, despite the 
official pressure that is appearing abroad to mobilize 
English money, a more profitable course will be 
pursued. The securities on deposit in New York 
and those held in England by English estates com­
prise in many instances choice assortments of 
sttK'ks and bonds. Prices on an income basis are 
low compared with previous years. There seems 
no question of their continuing to pay regularly in 
the future, as in the past, their dividend and interest 
distributions. Their owners are not in need of 
money except so far as their desire to invest in war 
bonds is concerned. Using these shares and bonds 
as collateral, English holders will experience no 
difficulty whatever in borrowing for long periods 
at very moderate rates of interest in the New York 
market, at rates in fact that would show a sub­
stantial profit compared with the dividend or interest 
returns at present market values. Thus with this 
profit, say of something more than 1 per cent, to 
start with, the funds borrowed can be invested into 
the 4 'j per cent, loan just announced by the British 
Government, which will bring the net return up 
to at least 5 lA per cent., ami thus prove an attrac­
tive investment.

Banks' Grain Loans.
Buoyed up by the hopes of large returns from 

a bountiful harvest, Canadian business sent ment 
continues fairly cheerful in tone. It is pointed 
out by a correspondent that with good luck in the 
matter of weather, it is likely that the grain loans 
of the banks will tie much larger than usual this 
year. There is no doubt, he says, that this year 
the banks will take most extensive advantage of 
the privilege of issuing against these deposits in 
the central gold reserves. This will enable them to 
find a profitable use for their unwieldly reserves of 
Dominion notes. In this way it will be possiolc 
to expand the bank note circulation to the extent 
of $30,000,000 or $35,000,000 if necessary, during 
September, October and November. That would 
make it an easy matter to finance even a big crop 
marketed at high prices. The banking institutions 
always are obliged during the harvest season to 
make large special advances to sundry customers 
in case of which the proceeds of the loans must

British life offices had, up to a recent date, paid 
war claims of about $14,000,01x1 including those 
incurred as a result of the sinking of the " Lusitania "

The lTudential of America has had conferred 
upon it, the highest possible award, viz , the Grand 
I’rize, for its comprehensive exhibit on life insur­
ance and public welfare at the Panama-Pacific 
.Exposition.
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paratively small, being §5011,000 preferred shares 
and SiHo.ooo common, in all 5780,000. There are 

outstanding Ste. Cuncgondc 5 p.e. debentures.
While the annual report of the Montreal Water 8250.000; ÇÏ P-C- prior lien bonds, S4.8b5.207; 
"" r am| 5 p.e. bonds and scrip certificates, §1,074,596.

Total assets are 58,220.452, cash being S4.17.207, 
increase of about 8120,000 on last year, and 

receivable 5191,948, while the cost of

MONTREAL WATER AND POWER 
COMPANY. now

„ul Power Company, shows a slight decrease in 
earnings and net profits in comparison withgross

the previous year, when all the circumstances are 
taken into consideration, it is seen that the results system, purchases, real estate, etc., is put at 
achieved arc not only satisfactory iti themselves, 87,124.898. ............................

— *■*" ..... ..........,jr
1 11 physical value of the Company's plant and assets, 

the American Appraisal Company has been employed 
to make an exhaustive investigation. The yalua 
tion. after providing most adequate depreciation, 
shows the value of the plant to be much in excess 
of the amount it stands at in the Company’s books.

an
accounts

hut
portion now occupied by this Company.

earnings for the year ended April 40th last 
5775,464 against §785,690 in the previous 

decrease of some §8,000. However, it must

gross 

year, a
be borne in mind that in the previous year, a large 
1 mount was received from the City for water sup­
plied at the time of the breakdown of the city system. 
Apart from this, the steady business of the company 
again showed an increase over the previous year of 
some five per cent, a fact which considering the 
circumstances of the year is distinctly gratifying.

The continuous growth of the Company during 
recent years is effectively shown in the following 
table of gross revenues

$ 100,023 llNMi-7
117.20'.’ I 1007-8 
127.237 1008-0
140.810 
148.775 
105,827 
184.838 
213,008

RE-ORGANISING BRITISH FINANCES
[Continued from front page].

under the prodigious strain of a long war, 
not saillv amiss, that is at least possible.

* * e

lint in view of the line rtaintv regarding the 
length of the war, and the expenditures that may 
yet have to he made upon it before it is brought to 
a successful conclusion, it is necessary that in Canada, 
capital should be steadily accumulated in order 
that we inav provide more for our own requirements 
than in the past. From the financial point of view, tin- 
war is to Canada, owing to geographical situation, 
agricultural production and other causes, not wholly 
loss. In fact, it is hardly going too far to say that 
the financial and commercial situation here in many 
respects would have been worse 
it the war had not taken place. While the strenuous 
economy now being urged upon all classes in Great 
Britain is not perhaps so urgently necessary here, 
it is certainly desirable in the interests of future 
financial stability that the large profits which are 

living secured in many quarters, should be 
steadily accumulated to provide capital for the 
future.

even
are

.* 2I13..724 
: 1011.837 
352.810 
388.122 
432,151 
500,501 
071.081 
783,0110 
774.102

1898-11
ISMMI
19U41
1901- 2
1902- 3
1903- 4 
1901-5 
190541

1909-10
1911411
1911-12
1012-13
1913- 14
1914- 15

The operating expenses for the year, including 
maintenance repairs, legal and other expenses 
amounted to $340,494, an amount slightly larger 
than last year, the excess licing more than accounted 
for liv extraordinary expenditure s which, while 
benefiting the system, have been charged to operat­
ing account. The gross profit for the year was 
§444.968. After paying interest in full on all the 
outstanding bond obligations there remains a net 
operating profit for the year of $195,727. compared 
with $208,814 in the previous year. A balance of 
profits brought forward of $189,044 makes a total 
available on profit and loss account of $484,770.

than it is now.

now

!
POST-MORTEM CONTROL.

on the mindA Conservative Policy.
This is dealt with on conservative lines. Dis­

count on bonds and premiums due on bonds at 
maturity are provided for to the extent of $29,936; 
certain assets arc written down by $2,168, while 
the substantial sum of $40,000 has been set aside 
for general depreciation, leaving a balance to be 
carried forward of $412,665. It was noted a year 
ago that the then balance ($189,044) would justify 
the declaration of a dividend on both classes of 
stiH-k. Action was then deferred owing to the City 
of Montreal having acquired, as the result of a 
mutual agreement, the right to purchase the capital 
stock of the Company within a few months. The a nee 
position of the Company in this respect is now- 
much stronger, but in view of existing financial 
conditions the directors have deemed it prudent to 
defer consideration of this matter until the coming 
fiscal year. It is noted that the city has not signi­
fied its intention of exercising any powers of expro­
priation or purchase.

The issued share capital of the Company is com laylor, Metropolitan Life.

The one thing last and uppermost 
of the man who creates an estate is its disposition 
after death. No one has worked and sweated and 
saved to create wealth but has not viewed with 
apprehension the approaching inevitable transfer of 
the property to its possible dissipation by others. 
Yet nature and the laws of the land decree that In- 
must relinquish control He may make wills; 
he may create trusts, and yet his efforts to 
his estate after death come to naught. It has been 
the rule to go to the limit of legality in attempted 
control beyond the end of life. But with those who 
have not saved, and who must depend 011 life insur- 

for continuance of home comforts to dependents, 
the contrary has been the case. From single sum 
life insurance lienefit they have left money in bank 
with ho restriction whatever on its use. But by 
income payments the means of certain post-mortem 
control of estate are now provided for the man who 
insures his life. In this he is more fortunate than 
the one who has other property to devise. F. h.

■

conserve
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THE ROYAL BANK OF CANADA The Dominion BankINCOUPOHATED 186»

SIR EDMUND B OSLER. M P . Pr.ei4.wiCapital Paid up $11,560,000 Reserves $13,174,062 
Assets $179,404,054

W. D. MATTHEWS. Vu..Pr..«4..«

C. A. BOGERT, General ManagerMONTREAL.HEAD office 

*40 BRANCMtS THROVIMOUT CANADA 
78 Branthtt in Cube, Porto Rice end Dominican Republic trust funds should be deposited

in ■ Savings Account in The Dominion bank. Suck 
funds are safely protected, end earn intereet at 
highest current rate».

When paymente are made, particulars of each 
traieaction m «y be no‘ed on the cheque issued 
which in turn become* a receipt or voucher when 
cancelled by the bank.

Bridgeton w. Barbedne. 
St. t»<*o* dr **• tirreada 

fort «I Spat* sail N»n Fereeedo, IrlnlHad. 
liroij -Iowa se t Saw ■Imetardaw. Brill 

Nellie. Hrlile b lt,»wdwrae.

hlatilna. JaMsetta. 
Sass.u, Bahama».

jell

ELONDON, tnfl.
PNnoea Si t C

MW YORK, 
William a r dat Sts

Heed Office. TorontoSAVINGS
DEPARTMENT

In ionnr* lion m iih all 
tonale oprnnt with »1rp< 
IHH.I.AR ae«l upwards. In 
Cicihlrtl at higlirel cunrnt laire

Itianchre Ac- 
otite ol dNF 
ilricet vai.l, or

The

BANK ofTORONTO
laeorporeleO 1856

At CURACY AND
EmCIEKCY

In arid It Ion to th<* 
advantage attendant 
on Its vxh'ivtlw Bank. 
Ing oiperliMico, mod­
em Bankli g equip­
ment, and up-to-dato 
huaimwa mvthode, the 
ruatomere 
Bank of Toronto an* 
aaaun*d of accuracy* 
efficiency and prompt­
ness In all tholr tran­
sactions.

Hiië OHIO, : TORONTO, Ctatft.
PAID UP CAPITAL 
RESERVED FUNDS

$5,000,000
$6,402,810 of the

Oi’ncav Corum* Vrealdrnt, W. <1. (Ioodirh am. Vice-1 
Vlce-I'ree ; Ho*. C H Mima*. William St •**, John Mac 

■ ham, l,r Pol. K f Mbiohen, J I Knoi.biiabt . Will 
F. Ilow. Oeneral Manager. J R I

T. A. Hi

I'm.; J. II BNDKnao*. 2nd 
I.T Col. A. K
Osar

Hupt of

i ».

Branche**
no f'hlef IneiHN-tor

NEW YORK—National Bank of Commerce
CMK’AOO First National Bank
L.3NDON. K*u — l/ondou City and Midland Bank. Limited

THE BANK OF NOVA SCOTIA
INi'om |*OR STKI* I ft .IJ.

The Bank of OttawaC APITALnritRve ru
TOT

•6,600.000.00 
2.000.000.00 
.000,000 00

NO . 
AL ASSETS over 90

Heed Office HALIFAX, N.S.
Established 187 aJOHN Y. PAY7.ANT, President.

0m1 Manager's Office, TORONTO. ONT
H. A. RICHARDSON, General Manager.

Branches throughout every Province in Canada, 
and in Newfoundland, Jamaica and Cuba.

CHICAGO

Head Office OTTAWA, Canada

Paid-up Capital • -
Rent and Undivided Profita 
Total Anaeta, over -

$4,000,000
4,978,299

50,000,000
BOSTON NEW YORK

B0MEBA1OF CANADA BOARD OF DIRECTORSotitiui tiwme
1654

HON. OF.OBOK BUY80N, Preeiient.
JOHN B. FRASER, Viee-PreeiJent.

David Maclarbn
Dinia Meneur,
Hon. Sm Oeobo* H. Piklit. 

R. C. Whitnit.

B re fishes end Cennectlons throughout Conado.

six offices in Montreal
Ose. Tranepertetlen Building, St Jemes St.
Benevsnture Brensh, 623 St. James St. 

Meehetege Branch Cer Cuvillier end Onterte Sts. 
fteysl Branch, Cer. Meunt Regel A Papineau Aw. 

►eplneeu Branch. Papineau Sgstrc.
St. Denis Brensh, 476 St. Denis St.

Sib Hbnbt N. Bat*, 
Reweu, Blackiichn, 
Sik Hknht K. Kuan.

Main Of

M.a.t

Your account is respectfully solicited for anv 
transaction in which a CHARTERED BANK 
may be of service.

GEORGE BURN,
Central Manager

D. M. FINNIC.
A teielanl General Manager. 

W. DUTHIE, Chief lntpeeler.JAMES MASON General Manager
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the banks were reduced considerably owing to the 
necessity imposed upon them of maintaining an 
abnormally strong cash and liquid position, an 

Comparison of the profits of the Canadian banks influence which is being felt, combined with the 
with those made by banks in Great Britain and accumulation of idle funds, to an even greater 
Ireland during 1914 shows that the rate earned in extent this year. It is obvious that when figures 
the Dominion is very little more than that which are compared, the Canadian banks are not obtatn- 
is earned on the other side. Last year the percent- ing a larger profit upon the whole of tlnir resources . 
age of profits earned on their total resources by the than that to which they are legitimately entitled. 
Canadian banks was 1.17% compared with 1.22r\ 
in 191 v In the case of the English banks, their , „
average percentage earnings on total resources Mr. Arthur Barry, Manager for Can da Ko>.
■ 9,4 was 0.94%; the Scottish banks earned t.tj'i, Exchange Assurance will sail for England on 
n 1 l ie Irish hïnks , oV" July Uth from New \ork, on a visit to his Head
These figures are particularly interesting in view Office. He expects to lx- absent about five weeks, 

of the charges frequently made, that profits earned 
bv the Canadian banks are excessive. Iti point 
of fact as the figures already given show, they are 
not so in comparison with the standard of earnings 
of banks elsewhere. Theoretically, perhaps, the 
banks in a country in an early stage of its develop 
ment should earn a larger return on their total 

than banks in an old country. The 
actual figures show, however, that the difference 
between bank earnings in Canada and in Great 
Britain is very small.

English Bank 1'rofits Down.
Last year the ratio of earnings of the English 

banks decreased sharply, it having been i.i.t per 
cent, in 191,4. The Scottish banks' profits on the 
other hand show a tendency to relative stability, 
the 1914 ratio of 1.14 per cent, comparing with a 
ratio of 1.18 per cent. The Irish b„nks follow the 
English banks in showing a sharp decrease 1.01 
per cent, in 1914 comparing with 1.21 per cent, in

BRITISH AND CANADIAN BANKING 
PROFITS COMPARED.

ESTABLISHED 1873

C/>4>

Standard Bank
resources

of CANADA

Head Office, TORONTO
124 BRANCHES THROUGHOUT THE DOMINION

gECURITY for
both principal 

and interest it the 
first essential of an 
investment ; the 
ability to realize 
quickly the second. 
Judged by these 
standards, a de­
posit in the sav­
ings department of 
this Bank it an 
ideal form of in-

,MS MS
W\£mW1913.

It is a notable fact that within the last few years 
the ratio of earnings in Canadian banks has decreased 
considerably.
pared with 1.17 per cent, in 1914. In part this miiv 
be due to the policy of development which necessarily 
had to be undertaken in the late period of expan 
sion and resulted inevitably in the creation of 
a very large number of small offices where profits 
cannot be and are not expected to be on a very liberal 

Moreover, the banks are being constantly 
called upon to render additional services to their 
customers, and while some of these services arc 
small in themselves, in the aggregate the expendi­
ture upon them is apt to amount to considerable 

Last year also, the profit-earning power of

Iti i<)i 1 it was i.2<> per cent, com

vrstmrnt.
scale.

Montreal Branch : 136 ST. JAMES STREET 

E. C. GREEN, Manager.
sums.

LLOYDS BANK LIMITED. HEAD OFFICE l-

71, LOMBARD ST., LONDON, E.C.

- - SI73,634,130
- - 67,100,965
- - 80,667,610
- • 297,198,235

Cash In hand, Ao. 
Bills of Exchange 
Investments 
Advances, &c.

- - SI56,521,000
25,0*3,360 
18,000,000

Deposit A Current Accounts 590,869,295

HAS OVER 880 OFFICES IN ENGLAND AND WALES. 
Colonial and Foreign Department : 17, Cornhlll, London, E.C.

of Vto IMPERIAL BANK OF CANADA.

Subscribed Capital 
Capital Paid up •
Reserve Fund

THIS BANK

London Agency

LLOYDS BANK (FRANCE) LIMITED, 26, Avenue de I'Opera.
Branches at SOBOIAUX, BIARRITZ and HAVRI.

Paris Auxiliary :
AN ENCUSN BANK CONDUCTED ON ENGLISH UNES
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES
(ESTABLISHED 1X17)

• $17,500,000.00
12,500,000.00

• 17,500,000.00
- $47,500.000.00
• $254,221,600.00

Paid-up Capital - -
Reserve Fund
Reserve Liability of Proprietors iB
Aggregate Assets 31st March, 1014

J. RUSSELL FRENCH, General Manager.
S in the Australian States. New Zealand. Fiji, Papua (New Guinea), and London 

A— **—— n—1----- Wool and other Produce Credits arranged.
347 BRANCHES and

Tl •
Mead OW—

GEORGE STREET, SYDNEY. 29, TH*tAONtEDLE°ST*REET, E.C.
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Royal Trust Co.CifreNational Trust Co•1
$1,000,000

1,000,0:0
EXECUTORS AND TRUSTEES 

BOARD or DIRECTORS :
H. V. Meredith. President.

Sir Wt"ian C. Vaa Herne, B.C.M G.. Vice-President.
H. obi-----

C. K. IIoeIKK
SIR W. <j. Ma 
lin». H. M

i T.

Capital Fully Paid 
Reserve FundLIMITED

$1,500.000
1.500,000

CAPITAL 
BESERVE -

Acte aa executor and trustee under will. 
Administers real estate.
Allows interest on savings deposits.

*K.Him H.Muiiiaui am.an, 
K. H. A MU’*
A. Hai hu a nr mm 
A h. Ha 
M R.
C. B.GumihiN 
Hia Loaia Oorm, K.i 

Him Km*

bknrhibi.us

rDONALD

HHAl'ttHNBIAT ,
AITHWAITB

liaVMMUMD HlB (1.
K.U.V.U.MONTREAL DIRECTORS

II. It. Wai.kkk,
II. J. Iti.i.kk,

K. XV. Moi>on, 
T. It. Mavavi.ay

C.M.tS.
DKBii a Willi a hr Tatlob

XV. M. ItlKKH
MONTREAL OFFICE :

*. E. HOLT.

OrriCE AND SAFETY DEPOC T VAULTS :
107 St. James St., MONTREAL.153 St. James Street BRANCHES: &*£.'IWjSrWCTLJS*.

Vicions. Winnipeg.PERCIVAL MOLSON, Manager.

The Trust and Loan Co.XVESTERN OF CANADA
$14,600,000.00

2,990,000.00
2,627,191.13

Cesllel Subscribed,
Feld.es Cepllel.

Reserve Feed»,
MONIT TO L04N ON RIAL BBTATK

Assurance Company
Incorporated :a 1851

FIRE AND MARINE 30 St. James St., Montreal
$.1,700.000.00ASSETS over

LOSSES paid unce orfaniulioa el Coe-
. over $61,000,000W

DIRECTORS 
V. I. BROCK. Rmi4«el.

V. >. HEIKLE, Viu-Rrr»i4tiit ».4 Gthtr.l Nl.l|(r,
VOIT. BICKERDIKE, H.P. J4HES KERR OSBORNE

i. c. COX Z. A. USH. K.C.. LLD. 
CEO. A. MORROW9. * HANNA

JOHN H0SKIN. N.C.. LLD. LT. COL. FREDERIC NICHOLLS 
COL. SIR HENRY RELLATT C.V.0.ALEX. LAIRD 

A060STHS MYERS E. R. WOOD

THE LIFE AGENTS MANUAL, $3.00
THE CHRONICLE, MONTREAL

TORONTOHEAD OFFICE

PRUDENTIAL TRUST COMPANY
LIMITED

lilRly
DimiII Vieil

Trial* for les<hel4«n
Trseefw Ifiel A Itflatrir

IB liilgBee CiilWIu
1*1 BiUD sa4 I Marta dr Nparta*fi

everyktad placed 
aihle rales.

NUI OFFICE

9 ST. JOHN 
STREET

ItelBlRtrator tocditr 
A sertis Teres •iMRtlMally

Correipendencelaauraare of 
at lowest poeMONTItfAl.

B. HAL. BROWN, President and Gen. Manager
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I GUARDIAN ASSURANCE COMPANY.
g Sans peur ct sums reproche might well be the motto

of the Guardian Assurance Company, Limited, of 
London, England. Sows peur, since with fire 
insurance funds including the profit and loss bal­
ance, equal to 170 per cent, of last year’s premium 
income, and in addition the paid-up capital of 
#5,000,000, the Company is in a position in which 
it can regard with comparative equanimity the 
heaviest conflagration losses; runs reproche, since 
it holds in the public esteem an enviable position, 
acquired as the result of several generations' upright, 
honorable and liberal dealings with the insuring 
public the world over. For many years past the 
affairs of the Guardian have ben in the hands of

THE CHRONICLE No. 26 721

FIRE PREVENTION A MATTER OF PATRIOTISM.

The importance of steady education both of 
individuals and of the community as a whole, was 
fittingly emphasised by President K re liter of the 
National Hoard of Fire Underwriters in his address 
at the recent annual meeting of that body. "The 
public in general," he said, "is inclined to apathy 
when the question affecting the widespread fire 
loss is before them for revision and consideration. 
When the insuring public recognises and appreciates 
that increased fire loss from preventable c.iu-es 
and heavy cost of taxation must be reflected in the 
cost of insurance, then we will have reached a period 
of hopefulness for better conditions.

It is to be noted in connection with this important 
matter that the war has given those responsible 
for and interested in the tire insurance campaign in 
Can a, a new and impressive argument. Under 
present circumstances, waste of any kind is essen­
tially an unpatriotic action. It means by so much 
the needless reduction of the resources of the British

Mr. A. J. Relton, an underwriter as widely respected 
as he is well known among the Canadian insurance 
fraternity. The splendid position which the Guar­
dian now holds will undoubtedly be fully main­
tained in the future, and when the Company’s 
centenary comes round, in six years’ time, all 
connected with its administration will certainly be Empire, and the maintenance of financial resources 
in a position to congratulate themselves 011 having at the highest possible point is us important us the 
achieved a really notable position among the lead- maintenance of the required number of men in the 
ing British fire insurance offices j firing line or the output of munitions. In

England a propaganda under official auspices 
urging economy of the strictest kind is already in 
operation, and it is not unlikely to be backed up 
by new and heavy taxation, which will make strict 
economy on the part of most people a necessity. 
The necessity for economy on unproductive expendi­
tures is not less urgent in Canada, if the financial 
structure of the country which has been generally 
maintained on sound foundations during the last 
year is to be successfully built up. The fire waste is 
sheer waste; to be careless about fires at the present 
time is to Ik- unpatriotic,

Last Year's Record.
While sharing in the relatively unfavorable 

fire experience which liesct the leading British 
offices last year, the Guardian fire department's 
experience was one, which under the circumstances, 
cannot be deemed unsatisfactory.

The fire premiums amounted to $2,976,575, 
while net losses incurred were $1,814,175, a ratio 
of 60.95 per cent, compared with 55.8 per cent, 
in 1913. Expenses were #1,075,365, or 36.12 per 
cent, which while a slightly higher ratio than in 
1913, is Inflow the ratio of 1912- an indication that 
sound economy of management is steadily main­
tained. AMERICAN UNDERWRITING LOSS LAST YEAR.

Elaborate statistics compiled by the New York 
Spectator show that during 1914 the one hundred 
leading fire insurance companies operating in New 
York State suffered an aggregate underwriting 
loss of $8,801,710, or 3.1 per cent, of the under­
writing income in that year, whereas the under­
writing profit in 1913 had been $6,293,576, or 2.3 
per cent., and in 1912 had been $9.877,874, or 3.7 
per cent, of the underwriting income.

The total underwriting income in the last seventeen 
years of an average number of in companies was 
more than $3,435,000,000, upon which the net 
underwriting loss was over $29,000,000, or 0.9 per 
cent. That is to say, the greatest American and 
foreign fire insurance institutions have not been 
able, in the eight years before the San Francisco 
fire and the eight years succeeding it, to make 
enough underwriting profit to offset the losses of 
that year.

A Strong Position.
As already indicated, the Guardian maintains 

a particularly strong financial position. The reserve 
for unexpired risks is maintained at 44.55 per cent, 
of the premium income ; in addition there is a general 
reserve fund of $2,800,000, which with the balance 
on profit and loss account, makes total funds avail­
able for the protection of fire policyholders, aside 
from the 
135, equa
income. No better position than this could be 
reasonably desired by any policyholder.

The Guardian in Canada.

paid-up and subscribed capital, of $$,07$,- 
1 to 170 per cent, of last year’s premium

The total funds of the Guardian now aggregate 
nearly $34,000,000. The Company has been located 
in the Canadian field since 1869, transacting the 
business of fire insurance, and it can lie said that 
among the many fine British offices which have 
carried on operations here for many years, there 
is none held in higher respect. For a number of 
years its Canadian Manager 1 as been Mr. 11. M. 
Lambert of Montreal, an underwriter widely known 
and well esteemed, both by those associated with 
the Company throughout the Dominion and by 
his conjreres of other organizations. Year by year 
the Canadian fire business of the Guardian shows 
steady expansion. Last year its Canadian premium 
income aggregated nearly one million dollars—■ 
net cash received for premiums being $958,195, 
while net losses incurred were $568,539, a propor­
tion of 59.33 p.c. to premium income.

JMr. Alfred Shorn of Halifax, spent a few days 
in Montreal this week. Mr. Shortt is one of the 
oldest representatives of the Standard Life in Can­
ada. lie reports quite a satisfactory business lor 
his Company at his Agency.

The annual report of the Institute of Actuaries 
mentions that over 180 members and probationers 
of the Institute ill various parts of the British 
Empire are known to have joined the Army or 
Navy.

.
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CANADA PERMANENT MORTGAGE CORPORATION\M
QUARTERLY DIVIDEND

Dividend of TWO and ONE HALF PER CENT, for the4.1 NOTICE is hereby given that a 
current quarter, being at the rate of' It TEN PER CENT PER ANNUM

paid-up capital Stock of the Corporation, has been declared, and that the same will be payable 
FRIDAY, THE SECOND DAY OK JULY 

next, to Shareholders of record at the close of business on the Fifteenth day of June.
By order of the Board,

on the 
on and after

,

GEO. H. SMITH, Secretary.Toronto, May 26th, IÇI5.;.n

I

Atlas Assurance Co., Uited
of LONDON, ENGLANDRepresenting

The Company commenced business in the REIGN 
OF GEORGE III and the following figures show 

its record—

Income

: THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK

1 At lilt Autuim 01

KING GEORGE IV. $ 387,065 » 800,605
KING WILLIAM IV.
QUEEN VICTORIA 
KING EDWARD VII. 3,500,670 11,185,405
KING GEORGE V.

31.t DECEMBER, 1914 7,489,145 19,064,425

657,115 3,038,380
789,865 4,575,410

6,846,895 15,186,090

You will make money.

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

h America" mean certain success

In addition the Company has a Subscribed Capital 
of Eleven Million Dollars of which $1,320,000 

is paid up).

Agents wanted in unrepresented districts.

Heed Office for Canada i

m

com pan t/

for you.
179 St. James St., MONTREAL

MATTHEW C. H1NSHAW, Branch Manager

; m
ru* tebms to Fioovcme Mints, addimi: Assets:

'gh $8,966,071.46I '*V George T. Dexter uj
iV j {_

7^oT)>

Surplus to 
Policyholders:tai Via PKESIDEHT

$4,019,694.66
New York, N.Y.54 Nassau Street Canadian Head Offlse;

\ MONTREAL.
t. W UINNH, M.n.f.r

!
1!

A STRONG TARIFF OFFICE, NOW ENTERING CANADA
FOUNDED A.D. 1119

THE PHENIX FIRE INSURANCE COMPANY 
OF PARIS, FRANCE

1 ft
m 1

;if % THOMAS F. DOBBIN, Manager for Canada.
- ST. JOHN STREET, MONTREAL.

EDMUND FOSTER, Supt. of Agencies.
LEWIS BUILDING,I

Applications for agencies invited
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to the Dominion. No fewer than 92 members of 
the staff, in addition to three directors, are now 
serving with the Forces, of whom twelve have 
been promoted to commissioned rank. The Asso­
ciation is keeping open their places and supple­
menting military pay so that they are being 
properly provided for.

CONTROL OF EQUITABLE LIFE OF N. Y.
CHANGES HANDS.

General T. Coleman du Pont, the principal 
owner of the new Equitable Building, 120 Broad­
way, New York, has purchased the majority of 
the capital stock of the Equitable Life Assurance 
Society from J. P. Morgan. This is the stock 
which formerly was owned by James llazcn Hyde. 
The insurance scandals of 1905 revealed that it 
had been used to promote the interest of various 
financial groups in Wall Street, and the stock, 
consisting of 502 out of the society s total of 1.000 
shares, was bought by Thomas I*. Ryan for $2,510,- 
000 on June 9, 1905. He placed the stock in the 
hands of three trustees, Grover Cleveland, Morgan 
J. O’Brien and George Westinghouse.

The stock was bought from Thomas 1*. Ryan 
by the late J. P. Morgan on December 9, 1909. 
for the price that Mr. Ryan had paid for it plus 
interest. The trusteeship expired on June 15, 
1910, and soon after that it was renewed by J. P. 
Morgan. The trusteeship which now controls the 
stock expires within the next few weeks.

General du Pont has assured the State Insur 
ancc Department that the voting trust which has 
been in effect for some years will continue undis­
turbed. General du Pont is also entirely willing 
to bring about a complete mutualization of the 
company, and the committee on mutualization 
of the Equitable is taking up the matter with Mr.

THE LONDON AND LANCASHIRE 
LIFE.

While in recent years, the London and Lancashire 
Life and General Assurance Association, Limited, 
has added fire and other forms of insurance to the 
sphere of its activities, it is by its life business that 
this old established and respected company is best 
known in Canada. In the Dominion it has been 
transacting business for over half a century, it 
having been established here in 1863. The Associa­
tion has since occupied and continues to hold a 
distinct and esteemed position among the life 
insurance organizations transacting business in 
the Dominion. It has the advantage of a Canadian 
organization that is both matured and widely spread, 
and under the present management of Mr. Alex. 
Bissett, who has been connected with the Company 
for over thirty years, the Canadian business is 
well maintained. Last year, the amount of policies.

and taken up, of the Company in Canada 
practically $2,o<km>oo, the net amount of insurance 
in force in the Dominion at the close of the year 
being $14,802,771. The Company has always in­
vested its funds freely in Canada, and at December 
31 last, its total Canadian assets amounted to 
$5,717,666, of which $2,556,919 are represented 
by holdings of bonds and debentures and nearly 
two millions by mortgages. The Canadian branch 
occupies an importun position relatively to the 
whole business of the London and Lancashire Life, 
and it may be assumed that on any fresh forward 
movement of business here, this importance will 
be steadily enhanced.

>

I 1

w asnew

Tub Record op 1914-
The Association's annual report shows that not­

withstanding the extremely unfavorable circum­
stances of five months of last year, the normal 
volume of new business was well maintained. 1 p 
to the time of the outbreak of war new business 
had, in fact, been running well in excess of t lie- 
previous year, but naturally, the closing months 
of 1914 saw a falling off. The Association has also 
been very fortunate in regard to its losses through 
claims arising out of the war. I'p to the end of 
December, these were under $30,000 and during 
the current year the experience has continued to be­
ef an equally favorable character. New life busi- ancc 

amounted to $4,188,165 compared with 
$4,043,625 in 1913 and of this, as indicated above, 
a substantial proportion came from the Canadian 

An amount of $349,500 was reinsured. 1 he 
annual premium income was $150,175. 

total net life premium income was $1,998,810, 
the income from investments, annuities, etc., 
making the total income $2,761,570 Claims by 
death, with bonus additions, amounted to $1,014,- 
090 and were wc-U within the expectancy. Matured 
endowments with bonus additions represented $569.- 

After payment of all outgoings the life and 
annuity fund show an increase of $482,760 thus 
raising it to an aggregate of $I9.5|8,44».

The total assets of the Company now stand at 
$21,461,240, the great bulk being invested in the 
highest grade of securities and well distributed.
As noted above, the London and Lancashire Life 
has for many years maintained important invest­
ment interests in Canada, which in recent years 
have been largely increased. Mr. \\ m. .i-.neas 
MacKay, the general manager, is well known on 
this side by reason of his frequent Business visits mortgages.

du Vont.

SOME GIGANTIC INSURANCE FIGURES.

An idea of the gigantic amount of wealth repre­
sented by insurance is obtained from the report of 
Deputy Superintendent Hoey, of the New \ <>rk State 
Insurance Department. The report shows the values 
of real estate and mortgage loans, as well as the 
value of bonds and stocks, owned by all the insur- 

companivs that report to the New \ ork State 
It does not include the stocks and

TheDepartment.
bonds held as collateral securities for loans, 
total value of the real estate and mortgage loans 
is $1,761,336,857.01, while the value of bonds and 
stocks amounts to $2,725,020,949.83; a grand total 
of $4,486,357,806.84.

The total investments of life insurance companies 
amount to $3,584,846,112.84, of which $1,983.7*5.- 
788.47 represents bonds and stocks, $1,4 33.838,- 
^76.y) mortgage loans and $*47»244*747rva* 
estate. The fire and marine companies represent 
an invested wealth of $597,243,50* 87, of which 
$514,530,810.05 represents bonds and stocks, $52.- 
834,285.51 mortgages, and $29,868,011.31 real estate. 
Assessment, fraternal and co-operative companies 
represent an invested wealth of $115,830,477.41, of 
which $94,172,893.14 is stock and bond investments, 
$5 158,526.83 real estate and $16,499,057 44 mort-
----- loans. Fidelity, casualty and credit
panics represent an invested wealth of $188,446,- 
109.62, of which $132.551.458.17 is >» l,onds and 
stocks, $18,720,380.57 real estate and >37,174,270.88

Iness

field.
Thenew

395.
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The Northern Assurance Co. Limited&
*
es

m “Strong as the Strongest"it/
P HEAD OFFICE FOR CANADA.

Aeoumulated Funds 1914, $41,615,000 88 NOTRE DAME STREET WEST,
MONTREAL.

ROHE HT W. TV RE, Manager.

<C
O.W
*
O

0. [. MOBERLY, Best. if Agiitlei.

. . THE . .

London Assurance
CORPORA TIOIM

••THE Ol OEST SCOTTISH FUIE OFFICE"

THE CALEDONIAN
INSURANCE CO. OF EDINBURGH.

Founded 180S.

Heart Office for Can art a,
f>0Wf/V/0/V EXPRESS HUILUIJVC

Montreal

OF ESULANIi.

IM UW-OKATH' »> HOYAI. l HA8TKK A ll. I7H) 

CAIMIAl PAID CI»
101 Al CASH ASS! Is

S2.241,:I71
22.417.415

Head Ollicc lor Canada,
W. «!*Nf0f. W. B. COllIT Joint Waiugtrs

MONTBEALJOHN O. FORTH WICK
( an.iJimn S\taaaftt

INItNIIMIMl IMHI

Scottish Union and NationalCanadian Investments OverTele! fundi ticeed

$8,000,000.00$109,791,258.00
Insurance Co., of Edinburgh, Scotland

KSTABM8HKD 19X4
FIRK AM) LIFE

North British and Mercantile $30,000,000 
72,238,004 

381,883 
7,188,287

Capital, . • •
Total Asset», ...
Deposited with Dominion Cou'l,

ooled Aoeelo in Canada, •

NORTH AMERICAN DINT., HARTFORD, CORN. U.S.R.
JAMK.S II. IlltKWSTKn, Manager

INM HAMT CtniFASY
HIKKCTO»»

«N UcMAITDI Key Q. N M«NlTL. KlQ.
K t. Fun, Esq.

Mead Office for the Dominion «
80 St. Francois Xavier Street

Attenta In all the prim I pal lowna In ramida. 
RANDALL DAVIDSON, Manager.

I iv

MONTREAL.
. . Montre »|
. . Toronto

Winnipeg
F.ftiNHANT A Evans, Rmldvnt Agon ta

no A Mon.....................................
Km am A McKay, Ltd. .

Montreal, June 25, i»«STHE CHRONICLE.No. 26
'r l»n

1636

8M|\A

f

Head Office : Cor. Dorchester Street West and Union Avenue. 
MONTREAL

MKCTOtS

J. Gar door Thompson Hrmtdoni and Managing Dtractai.
Lewis Lamg. V cad'irudrnl and Secretary 

Esq A G Deni. Esq. T J Drummond.

V

CANADA DBANCH HEAD OFFICE. MONTBEAL.

T J DM Chevalier Esq 
W1 It 188* Meleon Metphersen Esq

Pv,M Chevalier
i John Emo. Esq Sir Ale«ondrt Lacoste Wm. Molson Mscphertor Esq. 

J. C Rimmer Esq Sir Frederick Willisms-Tevlor. LLDLewis Leine AtMmi Manager.J G a# doer Thompson Manager

■■ ASSURANCt COMPANY

SI

Liverpool'!, 
LONDON 1

èL°BlÆ
insurance company^
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in Canada ever since, in periods of comparative mone­
tary ease for the purpose, often it may be feared, 
of sheer speculation, and in those of stringency, 
also frequently enough, to replenish bank balances 

During I9'4. the policy loans of the Canadian |nwere(j by the same speculations. It will be seen
life companies were increased by the record total (|lat tj,c a,ivance in these loans last year exceeded
of $5,333. >58. and at the close of the year these b ab()Ut $3SOitxx, that made in 1913. "hen an
loans stood in the record proportion to the com- a(jvance „f‘ over $2,000,000 was recorded con-
panics’ assets of 14.1 per cent., compared with 13.2 seqUcnt „p0n the setting in of a period of stringency
per cent, at the close of 1913. and the necessity imposed upon Tom, Dick and

It is well-known that for a number of years past uarry to provide cash to meet the various com 
the policy loans of the Canadian life companies mjtn;cnts j,ito which tliev had gaily entered during 
have been continuously on the upward grade, the preceding boom period.
not only increasing by substantial amounts year ()|, behalf of the American life companies, it 1 
by year, but enlarging their proportion to both j (reque,lt!y said that only an
the amount of insurance in force and the total ) ()j tllfsc joans arc eVer repaid. This apparently is 
assets of the companies. Thus, at December 31, fiot tbe t.x,H.rivllce of the Canadian companies, 
1902, the amount of insurance in force of the Cana- ljnce |Mt vvar 1(.ans amounting to $2,963,333 
dian life companies was $308,202,596, the amount wvrc repaj,f The suggestion frequently made that 
of policy loans and premium obligations upon ,oang ,va(| lapses is aiso challenged by officials 
policies being about two and one quarter per cent. ()f so|nu Canadian life companies, who argue that 
of that amount. Eleven years later, at December ()|c man wj,o will take the trouble to secure a loan 
31, 1913. the Canadian life companies (including n ,lis ]iov is 1)V taking that trouble giving
two fraternal organisations), had increased their M|(J evidence of his intention to keep the
insurance in force to $750,637,902, policy loans ,icv in [,>rcc, while he may avail himself of the

I and premium obligations upon policies reaching ]()an valm. from time to time ns, of course, lie is 
■ then a little over four per cent, of that amount. perfectly frve to do, for the purpose of financing 
I Ai the close of last year the Canadian life com- ;J business transaction in which he is interested 
1 panics' insurance in force had risen to $794,520.923 The kernel of the policy loan situation would 
I and policy loans to $36,208,467, a proportion of smn tf) t)c that a privilege which has its perfectlyft 4.6 per cent............................... . , legitimate uses is by some policyholders possiblyj When comparison is made with the life companies a )(j Illanv abused to the detriment of the 
[I assets, the growth in policy loans is more strikingly jirotrctjon which should be given to their dependants. 
L seen. The following figures show the loans and 1 
I premium obligations upon policies of the Canadian
I life companies since 1901 and the proportion such
II loans and obligations bear to the companies' assets :

IVo|M»rlion to 
Coy’s, funds.

1)h\ 31.

POLICY LOANS OF CANADIAN LIFE 
COMPANIES.

infinitesimal proportion

TWO NEW BOOKS.

Two new books are at hand on the editorial 
roll-top from the Macmillan Company of Canada. 
In "International Trade and Exchange, Mr. 
Harry G. ltrown, instructor in political economy 
at Yale University, discusses that subject which 

commercial and financial men are brought

Year's 
Increase.

Amount. 
I)ee. ill.
$6,457.682

7.944,111
......... 7,942,580

8,812,020 
0,670,244 

11,001,446 
14,9.",7..*112 
16,7.10,846

......... 18,400,651

.... 29,400,22:1

0.7
0.6
0.7
0.7
0.1
0.7

11.2

I'.mi $ 606.420 
SOS. 160 
860,410 
867,215 

1,412,202 
2.066.060 
2.60:i.:U4 
1,658,805 
1,000,572 
2,550.817 
2.010X2.1 
4,005,416
5,m 1.58

1UU2
Unit many

into daily contact with but few understand—- 
foreign exchange. Mr. ltrown writes in his intri­
cate subject informingly and pays attention also 
to the subject of the gains of trade, then turns 
to the conditions determining the share which each 
of two or more countries gets from trade between 
them, and finally takes up such topics as 
tariffs, protective tariffs, bounties, navigation acts, 
government construction of canals for the free use 

Going back a further ten years to 1892, it is seen t)f commercial interests and land grants in cticourage- 
that in that period, policy loans and premium 
obligations on policies were generally about 10 
per cent, of the Canadian life companies' assets.
The highest figure reached was in 1896, 10.5 per 
vent.; the lowest in 1892, 8.7 per cent.

1901......
190*» .
1'JOti
1907

12.1190s
12.01999 12.31910. .

1911...................... 22,000,040
2fi.N79.H03 

. . 30.S7f».309
30.20N.407

12.0
12.2 revenueHI3

1913.................... 13.2
1111914

nient of railroad building.
In “Income.” Dr. Scott Nearing of the Wharton 

School, University of Pennsylvania, makes 
examination of the returns for services rendered 
and from property owned in the l nited States. 

Increase Since 1907. What division, Professor Nearing asks, is made
Y From these figures it is seen that 1907 marks the among the members of a com"*“,,)y .of crelted 
I>eginning of a new period in regard to these policy product of labor? How is tile vaine t ut uUd 
loanv From that year forward, these loans have apportioned among the laborers, thc,^'a^” 
been uniformly at a higher level proportionately and the capitalists? 1 his, « «<■ '»«• ;l“' J ***
to the companies' assets than before. The reasons to be the fundamental proUtm in evei-y emsidiia 
for this are well known. It was in ,907 that the Don of income is fully discussed a ter winch other

equally interesting issues are taken up.

.in

merits of the life insurance policy as an easy means 
of raising ready cash at a cheap rate really became

the beginning of the great forward movement of p. c. per annum) for the quarter ending Jul> 3'. 
borrowing on life policies, which has been continued payable August 2 to shareholders of reu.rd, July 23-
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COMMERCIAL UNION PALATINE
ASSURANCE COMPANY LIMITED
of LONDON, England

Tht Urges! geetral Imrme Ompiey li Me werU
(A* el list December 11141

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

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

ment ....

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch :—

Commercial Union Building,
MONTREAL

INSURANCE COMPANY LIMITED
of LONDON, England

(Am at Slat December 1914)

$j,000.000

$2,605,775 
136,735 

$2,742,510

Capital Fully Paid

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

Funds ,,,,,,,, 

Deposit with Dominion Gov nt

. $14,750,000
1,475.000

72.629.385
45,000,000

133,500.000
174,226,575

$5,525,540

$238,400

In addition to the above there it the further 
guarantee of the Commercial Union Assurance 
Companu Limited, whose Funds exceed
$133,500,000 : .• .* .• .• .• .■ .•

1,208,433

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Cenedian Branch t—

Commercial Union Building,
MONTREAL

W. S. JOPL1NG, 
Assistant ManaSer

j. McGregor. j. McGregor, w. s. jopling.
Assistant Msnagsr

OPPORTUNITIES
INSURANCE

OFFICESUN in Life Inaurance are many.
FOR AN AGENCY, ADDRESS

GRESHAM LIFE ASSURANCE SOCIETY, LTD.
Established IMS.

GRESHAM BUILDING -

FOUNDED A D. I7IO

Head Office t
Threadneedle Street • London, England

Funds lSO.000.000
MONTREAL.

THE OLDEST INSURANCE 
OFFICE IN THE WORLD. THE

CANADA NATIONAL FIRE
INSURANCE COMPANYCanadian Branch!

IS Wellington Street East, Toronto, Ont.
HEAD OFFICE: WINNIPEG, MAN.

LYMAN BOOT,H. M. BLACKBURN. A Canadien Company Investing Its Funds In Canada
Auntanl Manager,

APPLICATIONS FOR AGENCIES INVITED

GET OUR PRICES
FOR

FIRST CLASS WORK
Orders Filled os Datte Prenlied

JOHN LOVELL O SON, LTD.
PRINTERS 6 BOOKBINDERS

list. NlchMaa Street

LIFE AGENTS.
A connection with the Continental Life Insur­

ance Ce., el Toronto, would be to your advantage. 
Kor Eastern Ontario or Quebec Province, write 

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

Ottawa, Ont.
CaABLse H. Fullib, 

Setrsliiry.
Geo. B. Woods, 

Prudent. H. A. Ksntt,
Sup, nnlrnd.nl of Agencies.MONTREAL
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STANDARD LIFE ASSURANCE 
COMPANY.

MONTREAL LIFE UNDERWRITERS.

Montreal life underwriters hade farewell to two 
of their members at a social gathering held at the 
National Club this week. Mr. G. MeCuish,vice- 
president of the Montreal section, is moving to 
Regina, and Mr. R. M. Cushing, the energetic 
secretary of the branch, has joined the Univer­
sities Overseas’ Contingent to reinforce the Princess 
Patricia’s Light Infantry. Mr. C. C. Cauvin, 
president, was in the chair, and among those present 

Mr. J. T. Lachance of Quebec, president of the 
provincial association.

Suitable tokens were presented to Mr. NlcCuish 
and Mr. Cushing to remind them of the sincere 
and high appreciation of their qualities and talents 
held by their fellow members. The resolution 
expressing the Montreal section's regret at losing 
the services of a zealous worker and the society 
of a 1 ood comrade in Mr. MeCuish. was moved 
by M.. Walter C. Gaden and seconded by Mr. 
Robert Poster. In addition to similar sentiments 
extended in a resolution addressed to Mr. Cushing, 
expression was given to pride at the patriotism 
shown by their late secretary and the hope that he 
would return in perfect health and full of honors. 
This was moved by Mr. W. O’ll. Percey and second­
ed by Mr. G. E. Williams.

The old-established Standard Life Assurance
Company of Edinburgh, Scotland, is one of the 

of British offices which, while transacting agroup
world-wide life insurance business have hitherto 
refrained from following the course favored by so 
many of their contemporaries, of launching out 
into other forms of underwriting activity. The 
Standard Life transacts a business of considerable 
magnitude and the esteem in which it is widely 
held in many diverse fields may be gauged from 
the fact that it draws about two-thirds of its pre-

was

miuni income from outside the United Kingdom.
In the Canadian field, the Standard Life has now- 
been operating for nearly seventy years, and holds 
a high reputation on account of its prompt payments 
and liberal treatment of policyholders. Under the 
present management of Mr. D. M. McGoun, who 
has been in the service of the Company for many 

the business is well maintained even in tin-years,
increasing pressure of keen competition.

Last year the amount of policies new and taken 
up in Canada was $1,834,835, net cash received 
for premiums living $808,011. For many years 
also the Standard Life has invested extensively in 
the Canadian field. Its total assets in Canada at 
December 31st last were over Si7,01x1,000, of this 
amount $6,140,334 being mortgage loans and $8,- 
577,892, bonds and debentures.

The annual report for the year ended November 
is, 1914 shows that in spite of the handicap imposed 
upon this company, in common with its competi­
tors by the war, the volume of new business reached 
a normal level. Up to the time of the outbreak 
of war, the new business figures were in excess of 
those of the preceding year, but subsequently 
there was naturally a falling off. The amount of 
new assurances completed during the year was 
$9,248,287, the net sum retained at risk after re­
assurances living $8,339,744, producing a new- 
premium income of $374,037. Claims by death 
and survivance absorbed $4,848,059. With a total 
revenue of $7,743,211, as a result of the year’s opera­
tions an addition of $615,464 was made to the 
funds which at December 31 last amounted to 
$66,845,487.

WHY JOHN WANAMAKER INSURED HIS 
LIFE FOR 11,500.000.

As a result of my own thinking, without any 
moving cause except my own judgment. 1 deliber­
ately worked out these five conclusions :

1. I was insurable, and accident or ill health 
might come at any moment, when I would not be 
insurable.

2. That life insurance was one of the liest forms 
of investment, because it gave, after one deposit, 
an instant guarantee that might repay principal 
and interest and more.

3. That life insurance in the long run was a 
saving fund, that not only saved, but took average 
care of my deposits, and took me into partnership 
in possible profits that not infrequently returned 
principal and interest and profit.

4. That life insurance, regarded from the stand­
point of quick termination, was more profitable 
than any other investment that I could make.

5. That it enabled a man to give away all he 
wished during his lifetime by providing an estate 
for those left behind.

One of my first acts upon coming of age was to 
take out a policy anil 1 have lx.cn taking out others 
ever since. John ll'amiwflkt-r.

The Standard, in common with many other 
insurance offices, has a considerable proportion of 
Us normal staff now serving with the forces, includ­
ing Captain W. H. Clark-Kennedy, assistant man­
ager for Canada, who has happily thus far escaped 
unscathed.

Mr. J. W. Rutherford, General Manager, Anglo- 
American Fire Insurance Co., Toronto, was in 
Montreal this week.

THE TAX ON BANK CIRCULATION.

There is no doubt that the one per cent, tax 
on the bank notes constitutes an important matter, 
writes a correspondent. It is estimated that the 
tax represents about two-fifths of the net profits 
heretofore derived by the banking institutions 
from the issue privilege. When money is cheap 
it is not likely that the bankers will make any 
strong efforts to push their circulation. In many 
cases it is an open question whether current account 
balances free of interest arc not more valuable 
than the variable circulation of banknotes when 
the latter are subject to tax.

Mr. G. E. Moberly, Supt. of Agencies, Northern 
Assurance Company, Limited, has returned from 
a two months’ holiday spent in England, lie 
states the feeling in Great Britain is one of absolute 
confidence regarding the outcome of the war, 
although the task is heavy and requires the utmost 
co-operation and sacrifiée on the part of the people 
of the Empire. Keen appreciation is everywhere 
in England expressed of the splendid work done 
by the Canadian troops at the front.
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FOUNDtD 1791.
INSURANCE COMPANY OF 

NORTH AMERICA
PHILADELPHIA, PA.

!
:

ti.nnr.orrrnf APiTAl
SURPLUS TO POLICY HOLDERS . 8.844.871.95 
ASSETS
LOSSES PAID EXCEED

17.816.188.57 
159,000.000.00

"0IIERT MAMPSOH & SON. LIMITED
MONTREAL(itM UAL AGENT» TOR CANADA

1 & ROCKTHE LAW
Founded ii 1806INSURANCE CO. LIMITED. LONDON.

Assets Exceed - $48,500,000.00
Over SI 8.500.000 invented in Canada.

FIRE and ACCIDENT RISKS accepted. 
Canadian HcaJ Office : 57 Beaver Hall Hill 

MONTREAL.
darevested towtgrete wanted in un rep 

A I» Aisns. Superintendent.
Accident liept.

J. E. E. DICKSON 
Canadian Manager

I

C. R. G. JOHNSON. POIRIER Cl JENNINGS. INC.
INSURANCE BROKERSAGENTS

11 ST. SACRAMENT STREET
MONTREAL, R.Q.

/ETNA INSURANCE CO OF HARTFORD 
INE INS UOI

Ï | $
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LONDON &
LANCASHIRE
FIRE

3EEŒf

in a

i g

INSURANCE. COMPANY
limited

PLATE GLASS 
AUTOMOBILE 

GENERAL LIABILITY

PERSONAL ACCIDENT 
SICKNESS

FIDELITY GUARANTEE

ONTARIO AND NORTH WEST BRANCH
S Richmond Street. Cant. TORONTO

Head Office: TORONTO.
Montreal, 164 St. Jemea Street.

PROVINCE OF QUEBEC BRANCH
Quebec, 81 St. Peter Street.St.. Cor. St. John St.. MONTREAL
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THE YORKSHIRE INSURANCE COMPANY, LIMITED
ASSETS EXCEED $23,000,000YORK, ENGLANDESTBD. 1824

■ .Every description «I propertr Insured. I .urge LimitsFine ......
LIVE STOCK ...The Yorkshire Is the HI IS I OUlnsV. licensed hr the EKllKltAl. OOVKIIN- 

MKNT. to transact Livestock Insurance In Canada.
accident Kmployers". Automobile, teams, iienerarl.lability, and Plate mass.

CaMilan Manager.
P E. WICKHAM. Montreal

ACCIOENT Personal

Hon C I Doberly 
0. M Bosworlh, Lsq

APPLICATIONS TOP ACENCITS era Invited trom responsible persons.

Hon. Alphonse Racine, 
Ale*. L. MecLiurln, Esq.

CANADIAN
DIRECTORS
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CANADIAN FIRE RECORD Quebec, Que.—Roof of Dominion Arsenal on 
l’alacc Hill, damaged by fire June 14.

STE. Clothilde de Horton. Que —House of A. 
Sweeney destroyed June 2. Loss $1,500; Insurance 
$95°-

Specially compiled tv The Chronkle.

Toronto, Ont.—Vacant house at 459 Richmond 
street, damaged to extent of $200, June 14. Origin, 
incendiary.

White & Company’s stock of fruit at 60-62 Front 
street east, partly destroyed June 22. Damage to 
building $400, damage to fruit not estimated.

West Toronto, Ont.—Explosion of acetylene 
ga< at G.T.R. freight sheds, June 14, destroyed 
three freight cars. Damage $5,000.

Maisonneuve, Que.—Stable of M. Guernon.
55 William David street, badly damaged June 16. 
Origin unknown.

FlorencEville, N.B.—Three barns owned by 
Alonzo Taylor, destroyed June 15. Loss $2,500, 
small insurance. Fire set by children when playing.

Ferniiill, N.B.—Fernhiil Cemetery Company's 
large barn, harness and tools, destroyed June 17. 
Loss estimated at $2,000, partly covered by insur- ; 

carried in North British & Mercantile. Origin

KENTVILLE, N.S.— Arena and large storehouse 
owned bv Dominion Atlantic Railway, destroyed 
June 16. Loss to Arena S 10,000, and loss to con­
tents of storehouse $16,000.

Russell, Ont.—The Town Hall, Public Library, 
Registry Office and Hochelaga Bank premises and 

other buildings destroyed, June 6. Lossmany 
$75,000.

St. John, N.B.—Stock of M. Jacobs destroyed 
June 2. Losses also suffered bv David Howard, 
Mrs. J. M. McCluskv and Mrs. C. George. Covered 
by insurance.

Newmarket, Ont. Home of Fred. Hoover, 
Gorham street, badly damaged June 16. Damage 
to house $200. Origin, dog upset oil lamp.

anee
unknown.

V ivcHB du Pin Siding. St. Ivuphemie, V.Q. j 
In the fire which occurred on the 6th instant in the
lumber yard of P. H. Van Dyke & Co., Limited. . . , .
at Fouché du Pin Siding, P.Q., causing a total j both languages, with first class ability and through 
loss, the following companies are interested. | experience. Good salary to the right party. Apply
Factories• ? 5.000 North America *'2.000 l)V letter, stating age, past experience and salary
t‘mnlmnNI"'"“l Ivllïi VoM'liris U*io | expected. All applications will be treated confident-
Hartfunl '-.000 I Mia. & Houv'le 1.64U :aiiv Address : "Inspector" c/o The Chronicle,
North Brit. & Mvr.... fMMMt ! ------------- l .. . «

Total loss. S 31,:4V Box 1502, Montreal.

WANTED
INSPECTOR for Province of Quebec, speaking

The Standard Life Assurance Company.
EXCERPTS FROM THE EIGHTY-NINTH ANNUAL REPORT.

The following are the principal results of the Company's operations during the year on,led isth November. K.14
THE SUBSISTING ASSURANCES IS at

15th November io>4 amounted to. $142,842,473
l:\rlu ivv of Bonus Additions, the number 

of Policies he in,, 60,782 giving .in awr 
;»Ke of $2,350 per Policy 

Of the above there wi* re-assured with other
Offices the Sum of........................

AS PURCHASE PRICE OF 
ANNUITIES then 
cciveri by

Single Payments the sum of 
By Annual Premiums

AMOUNT OF ASSURANCES PROPOSED
during the year <3,630 Proposals) $11,468,947

AMOUNT OF ASSURANCES ACCEPTED
during the war. for which 3,095 Policies
were issued................ ...............................

( >f tin « amount there was re-assured with other 
« offices i he Sum of.

$9,248,287
$9,642,619

908,543

Leaving net amount of New Assurances for the 
year .. ....................................

CORRESPONDING P R E - 
MIUM REVENUE ON NEW 
POLICIES during the year 
Annual Premiums 

Single Premiums

$8,339,744
$240,137

11,100
$259,237

THESUBSISTING ANNUITIES is at nth
November i<> 14 amounted to 

The Company u.ii relieved during the year 
of the annual payment of $31,760 by the 
falling in of 90 Annuities, by death or 
otherwise.

THE REVENUE for the
$374,037 ( which the Sum of $4,870,268 was derived

from Premiums and $2,872,943 from in­
interest on Investments

THE ADDITION TO THE FUNDS for the
year was

BONUSES DECLARED 
ACCUMULATED FUNDS 

$4,848,059 CLAIMS PAID 

Head Office for Canada, MONTREAL.—D. M. McGOUN, Manager.

$382,301
45,065

$427,366

53,329

$662,232

Less Premiums on amount re­
assured

Leaving net amount of Pre­
miums on New Business 

AMOUNT OF CLAIMS during 
the year under Life Polieies, in 
eluding Bonus Additions, hut 
after deducting Sums re­
assured,—•

By lleath 
By Survivance

$7,743,211year was

$615,464
$40,860,000
$66.845,487

$156,000.000

$3,635,223
1,212,636
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Fini BrtHsb Iwwhm Cwmh Estsbllsbod I» C«»taTHE BRITISH AMERICA 
ASSURANCE COMPANY

A. D. 1S04

Phœnix AssuranceCo.Ltd-
OF LONDON, ENGLAND, (Founded 1781)

LIFE
. $71,500,000.00

411,000,000.00

I .c.rpor.leV 14M. FIRE
T0T1L RESOURCES, our 
FIRE LOSSES PAID 
DEPOSITS with Fedenl Cetersmnl nd

Investments Is Ceeada, for security ____ ____„
el Ceuedlin policyholders oily, esceed 1.800,000.00

AGENT» WANTED IN BOTH BRANCHES

». MacD. Paterson, I nanadere.J. B. Paterson, i Wana*ere

100 St. Francois Xavier St. • Montreal

FIRE, MARINE and HAIL
HEAD OFFICE : TORONTO

Reliable Progressive
- $2,000,000.00

Apply le
Old
Assets over
Losses paid since organization

over - - $38,000,000.00
IUHKVTOKH:

W. R. BROCIt, President
Established 1864.

New York Underwriters
Agency.

A. & J. H. STODDART
100 William Street, NEW YORK

W. B. MEIKLE, Vice-President
Anovrrua Mtim 
1/r Col. Kiid»i 
Jambs Km Obbo 
<’ol. Hib IIbnbt P 
K it W

M.P.
LL.D.

Host IIicbbbdibb. 
JoPN IIOBBIM. K.C.. 
U H Hanna 
Alps Laibd 
Z. A. Labn.

B

c Nicpollb

K.O.. LL.I) REGISTERED

E. f. CJAliOW.W B. RP.IBir.
Osnsral Maaaé*» StctPlnrp

PROVINCIAL AGENTS.THOMAS F. DOBBIN, Resident Manager
MONTREAL

John Wm. Moiaon 
4 Kobbkt Y. IIvntbb 

Montreal. Que. 
White A Calbin, 

8t. John. N.B. 
Atbb A Son». Ltd . 
8t. Johns. Nfld.

Mcbfpt. I/ovb, Hamilton 
A Habcom. 

Toronto. On 
Oslbb, Hammond A 

Winnipeg. Man 
Alfbbp J Bbll A Co. 

Halifax. N.8.

t^

NORWICH UNION
FIRE INSURANCE

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

V UNION
FIRE IISURMCE COMPART, Limited

INSURANCE AGAINST

Fire, Accident and Sickness 
Employers' Liability 

Automobile, Plate Glass
Agents wanted for the Accident Branch.

Head Office i PARIS, France.
Established I8>8

. $ 2,000.000.00
5,561,441.00

Capital fully subscribed 
Net Premiums in 1913 .
Total Losses paid to 31st Dec., 1913 90,120,000.00

TORONTOHud Office for Couds 
Hud Oftlu tsr Province of Quebec. MONTREAL

JOHN M..EW7N fo, Ou«b.c
Canadian Branchi

LEWIS BUILDING 17 ST. JOHN STREET. MORTREM

The LIFE AGENTS MANUAL, $3.00 Manairt lor Canada i
MAURICE FERRANdTHE CHRONICLE - MONTREAL

FIRE INSURANCE 
COMPANYBRITISH COLONIAL

Montreal.ROYAL BUILDING, 2 Place d'Armen,
STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts

DincUr aai Swrdary > THEODORE NEORIER

Office :

Baaa|ir i H. V. TB0NS0NPrwiv.l : HO*. C. I. DUBORD
I par aoreas.

OâTiP HaowPB. J»-. Sl Yooge street, Toroou». Ontario.
B. A. CBABLESOia. P. O. Boa tt Montreal. Que.

Arthur Patton, Brandon, Man. J
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GUARDIAN ASSURANCE COMPANY
LIMITED.

ESTABLISHED 1821.

THE ANNUAL GENERAL MEETING of this Company was held; in London 
on May 14th, 1915, when the Directors’ Report was presented.

FIRE DEPARTMENT
THE FIRE PREMIUMS, after deducting Re-insurances, amounted to 

$2,976,576, as against $3,078,400 in 1913. showing a decrease of 
$101,825, and the Net Losses to $1,814,175 (60.95 pvr cent, of the premiums), 
as against $1,718,435 in 1913.

THE EXPENSES OF MANAGEMENT (including Fire Brigade Charges and 
Commission) amounted to $1,075,365 being 36.12 per cent, of the premiums.

FIRE ACCOUNT
('hums under Policies paid and outstanding. $1,814.17.>
Commission..........................................

1 Expenses of Management 
Contribution to Fire Brigades

Amount of Kiro Insurance Fund 
at the lieginning of the year, 
via:—Reserve for unexpired,
Risks ..............................

General Reserve Fund

asd.ssô
070,025

20,455
17,t:i5| 1,376,500 

2,800,000 l»ss in Exchange................................................
Subscriptions to War Funds ......................
Agents' Rad Délits , .........................................

2,976,575 loss on Investments realised
Investment Reserve Fund............................

> Depreciation in Securities written off............
158,240 I Transfer to l*rotit and Loss Account

I Amount of Fire Insurance Fund at the end 
of the year, viz:—

I Reserve for unexpired Risks
lieing 44.55 |ier cent, of t
Premium Income for the year.. $I,320,2->0 

2,800,000

5,000 
266 
930 

110,000 
144,076 
192,530

$4,176,500
175,000Investment Reserve Fund..............

Premiums .........................................
Interest and Dividends................
Let» Income Tax.............................

$ 171.825 
13,585

l (jeueral Reserve Fund 4,120,250

$7,486,315$7,486,315

FUNDS OF THE COMPANY AS AT 31st DECEMBER, 1914
$ 5,1100.000 

21,550,005 
4,126,280 
1,030,970 

190,130 
13,400 

795,000 
948.885

Capital paid up..........................................................
Life Assurance Fund.................................................
Fire Insurance Fund.................................................
Accident, Burglary and General Assurance Fund
Redemption Assurances Fund...............................
Officials' Fidelity Guarantee Fund.........................
Investment Reserve Fund......................................
Profit and Lose Account.........................................

$33,661,300

Guardian Building, Montreal 
H. M. LAMBERT, Manager.

Head Office for Canada 
B. E. HARDS, Assist. Manager.
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mThe Employers’ Liability

Assurance Corporation Limited Canadian 
Government 
Deposit over

it OF LONDON, ENGLAND it 1111111

TRANSACTS:
Personal Accident, Health, Liability, 

Fidelity Guarantee and Fire Insurance.

$1,840,000
STANDS FIRST 

In to I tommy elite Pal. 
Ky Centrante. In Dnanalal 
stranglti, and In to I tear- 
altty elite tell aeatemeiite

Most Liberal Policies Issued
MONTREAL, TORONTO

Hrwfeeeilanl. CHARLES W. I, WOODLAND 
JOHN JENKINS, Fire Mansler.

Offices :
Ora. Haaajtr 1er Canada A

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

CAPITAL $500,000.00
Plato-Class, Guarantee and Liability 

Insurance^
Board Ol Directors :

J. 8. N. OOUGALL, Vice-President 
J. K. OSBORNE,

r. H. HUDSON, J. WM. McKENZIE, Joint Managers.

I Accident, Sickness

8. H. EWING, President
JAMES MCGREGOR, T. H. HUDSON

HON. N. CURRY,

REGINACALGARYVANCOUVER 
rOUNDED 1171

MONTREALBranches:

Th* OCEAN ACCIDENT A GUARANTEE CORPORATION, LialW
of LONDON, England

Accident, Health, Employers' Liability .Guarantee
UNAIVALLID SEC U *|ITT

assets exceed
CLAIMS PAID, over

end Plate Glass Insurance
LIBERAL POLICIES

$16,400,000
$60,000,000

TORONTO, OntarioCanadian Head Office
CHARLES H. NEELY, General Manager.

WHY NOT HAVE THE BEST 7
Globe Indemnity Company of CanadaThe Head Office, MONTREAL.

Canadian Railway Accident Insurance Company.
A. O. Dent, W Mulaon Margaret».formerly—The

y WllUama-Taytor.
T J Drummond. ROBERT WELCH. Assistant Manager.

EMO. Genera. "enag.rA *•*"*"» ueBILITV insurance in ALL it* branches,

T";r^,o;:“:N\,uVa7=\;v;::?TÏ.“,.N=H,».:u,oLA,v................  ou.-.Nm
most liberal and up-to-date issued in Canada, free from unnecessary reetrleliune 

A Globe Insurance C Ltd.,; aeeete over Sixty-Fire Million

JOHN

Votiotea iasuerl by this Company are the
‘"Airpob'uei guaranteed by the Urerpool ft lajndon 
Dollars (I65.(K*).IIU(1.00.___________________
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London and Lancashire Life and General Assurance
Association, Limited

Extracts from the Report of the Directors presented at the Fifty-Second Annual 
Meeting held in London, England, 1915.

LIFE BUSINESS
v,„. During tlu> y.-nr 1.825 l«»li«i.» worn is«u««l for "um«_ nmum-el amounting to HtgUM■ P™r

dur ing » now annual Pre-mium Income- of $142,845, and Single- Pn-miums e.f $-.-30. unking a total M W I RKMll M 
INCOME of $150,175. Kc-assurances were- e-ffe-e-te-el for $849,500.

Thee sum of S27.N55 was rer-e-ive-el fe>r thee purchase- of Immediate- Annuities.
The- TOTAL LIFE PREMIUM INCOME nfle-r el.-elue-lion eef premiums paid for He-ussuriim-i-s aineeimti-d to

$1.99S.S10.
the- Life- and Annuity Kernel was $754,480 nfle-r ele-due-The INCOME freem INTEREST anel DIVIDENDS 

lion of Ineome Tax.
The- TOTAL INCOME eef the- Life Department was $2,761,570.
The CLAIMS by ele-ath. with leeenus adelitions, amounted tee $1,014,090. anel we-re- within the- i'X|N-ctancy. 
ENDOWMENT POLICIES mature-el eluring the- y e-ar. re-pre-se-nting Sums Assure-el of $560,-195 ine-lueling ho mis

ndelitions
\fte-r payment of all outgoings, the LIKE ami ANNUITY FUND show-eel an inere-ase of $482,760 ami stood 

at $19,518,440. '

FUNDS OF THE ASSOCIATION
Tht Total Funds and Assets of the Association, excluding uncalled Capital, amounted at list December. 1114, ta $21,461,240

BALANCE SHEET ON 31st DECEMBER, 1914
(ABRIDGED)

ASSETS.
5 Mortgages on Property within the Vnitisl

Kingdom......................................
Mortgages on Property out of the Uni teal

Kingdom.................................................................
$ 333,825 Iseans on Local Kate s

Is eons on Life Interests...........................................
Deans on Reversions...............................................
Is-ans on Htes-ks anil Share-s .............
lseaus on Policie-s within their Surri-ndi-r

Values.............................,......................... .............
Deans on Personal Security. . .........
/ m-islme lets, taken at e-ost or limier:— 

Deposits with the High Court 
Deposit with Italian (le-vi-rnment. Lire 

82,720 31 j''; lntalian Rentes 
Deposit with New Zealand (iovernment 

£5,000 City of Wellington 4r; l'.KWi
British (lovi-rnnu-nt S«s-urities................
Indian anil Colonial (Iovernment Seront le-s 
Indian ami ("oloiiial lTovim ial Ses-uritie-s 
Inelian ami Colonial Muiiie-i|wl Se-euritli-s 
Foreign (Iovernment See-uritics 
Foreign Mtmii-ipal Se-euritii-s 
Kailway ami other Dels leturi-s anil Del-e-n- 

liin- Stocks, Home anil Fore ign 
Kailway amt other l*re-fe-re-nee ami tiuar- 

ante-esl StiH-ks .. ....
Kailwav and other Orelinary Si-n k- 

House- 1‘rolN-rtv rat e-ost. le ss Sinking Fund
Agents' llalam-ee snil Des.....iher Pn-miums mi

which the- ela> s of grain are eurrent 
(liitstaiuling Pn-miums
Outstanding Inte re st. Divieli-mls anil Kents
Interest ............. I hut not Payable-
Suneiry Ses-urities. Cash, e-te-..

LIAHIL1TIES.
Shareholder* Capital:— 

Subscribed (66,765 shares of 
$25 each)..................................

$ 615,755
$1,669,125 2,034,745

1,235
394,900
373,855

24,125

Paid-up......................................
Life Assurance and Annuity

Dindon and Lancashire........... $14,984,895
Se-ottish Metropolitan 4,533,745

Fire Insurance Fund......................
Are-iili-nt Insurance Fund 
Employers' Liability Insurance

Funel...............................................
General Insurance Funel...............

Sinking Fund, Capital Redemption anil
nuities Certain Fund.................................

Profit anil Dess................................................
Reserve Fund...................................................
Investment Reserve ...
( [aims aelniittesl or intimated but not paid:— 

Life-, Fire- anil General Insurance- 
Divieli-mls ami Bonus to Proprietors, 31st

De-eemleer, 1914.................................................
I’m-laimesl Diviele-inls .................. ......................
Suneiry Creditors....
Kill* Payable- ....................
Temporary Deans ....................................

1.978,280
198,88019,518,440

$95,135
52,885 420,050
61,235
79,800 15.390

288,835 24.000 
59.390 

233,320 
120.715 

2,441,205 
399.155 
887,385

An-
1.34.845

10,455
65,280

387,22.5

419,240
6,738,59025,515

20 523.125 
873,035 
762 145

258.080
20.590

I .essI
333,800 
156, 190 
53.770 

194.220 
I ..'I 810

'21.461,240«21,461,240
ALEX. ltlSSF.TT,

W. ENEAS MACKAY. Manager jar Canada.
(insérai Manager.
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annual report and statements of account
OF THE

Montreal Water & Power Company
For the Year Ended 30th April, 1915.

PRESIDENT'S REPORT.
Shareholder» of the Montreal Water t Power Company:To the

,iES« haw „loa,„n. in .ubmittin, herewith their Re.x.rt and Statement. of Account of your Com,»ny

f"r ''‘"■n.r'i iro!'"lhM'rnm|,»ho«!n'ftdlimr off of i»me ts,000.011 ns ixmtpansl with the revenue for the ^
•......... ^,»roviinix year’» ri'v«'nue Jjl^^^^^lrt^frt.nirriiix1 Mature,'howeverMl^^eody

!i
.............
(ht i*iiiit of ,$U.»s;;r=.:3!,(' StV.'i'sVi.iU

PHYSICAL CONDITION.

:BElEsaEElfHr5EE^=r:"r
....u^n — innkmc Ï««J L m. »«• .5 a.ani. INI > y mi,.,. » hi," .her., haw ..wu mstall.s. J.tssS new aemees. 

"“lk""'|n sKHv'lllt ''ïn T>ÎUmh!’r, I'.ll l.'Vhe '< on.iu.ny .•ommvn.uul t.. ns-eive some benetlt f rom tIn; wowtern half

..." v"1;....:rl,:::< îrii.»,............................. .' "" »«" < tlw t-.Vmilnv wHÔ f,nM'. f..r l»eo ... .-a- of tire, were dwided hy the Supreme four.
'^Vnalla Inf^vor of^n n.nuuu.v. ....... .,y'.................mention in tin....... ... faeime upheld. The eosts l-.rne by

In '<■•* "f "leorryet and 1 11 liirwtors thomdit it prudent to lune ........ ..ire system valued hy expert*.
of the l ompati. - plaid 1""1 «ere made with the well-known Ameriean Appraisal C«m-
outsi.le of ail. In. nl "'ll"' A' "'"‘“‘•'p “fT* k . n produetive . aine Inuis less depreeiation. I heir re|»>rt.
jtaiu. of Milwaukit \Ni*<i»iiMn. to ■ • ' . (’.imouiv s hand* ami thv Dirvvtor* haw treat l>l«'»Rurv ill utating

that their valuation of \our plant. aft. r pr i v . f , 1 Xllll.rl,.a„ <,„n|«mv is the most eomplete re|,>rt
......... I. ;......I- ......... ’ U’Utvof llie t on.iuu.y-, system, and eons,dûtes a minute
it IS possiMe to mak. einertna »» ........ . ' » ,(ll, , that no onlinary valuation would emhrare, and that
inventor, and x alun lion of he I . ln i„ the valuation of the ph\ si.al assets, the Appraisal ( nin-
- ; ■"in.anK.i.i.. î*!i«r,.é» of, he. on,pan.. and w hiel. Miluation is lu.s.,1 Amen,-an pr.ne.pl.,
I*"'. has 1.1, f ( 'Him Serxi.s. Commission» and isintlrm.si I,y the Ameriean t ourts.
. „.l,l,.h.sl b> * Un.ti.si its intention of e,emsinK an, of the i-.wer, of expropria.,,.,, or purchase

" - , ... . i'..1. tin an.l therefore matt.Ts in this res]x,‘t n-main m alxoame.

rr£?^prudent to defer Ifs 'tUtdun^to ^effineney and loyalty of the Offioer. and Employees of the Com-

<nutihI oui

Thv Direvtors
The Auditors. Messrs. Riddell. Stem!. (Iraham A llutehiwm. retire and off.* themwdve. for rwudeetion.

KKSl'KCTFVLl.Y 8VHMITTKD, EDWIN HANSON,
Pmddvnt-

|M»U>

Moiitn ul. 2UI June, 1915.

Th" ,Wl,"‘^U!irVU^A l-ower ........ -any :
Montrvnl. 21st June. 1915.

We have audit,si «ml JA*l^|l”|^|^U*^x*iruwm'ini^IM«n<x^lHx,tl«n.T\Malive^l'rufir]Uil là^A.xx»umrfor*t'he
'U-td^.e. Œ*:vz..... ......................».., ,.f ............... «»>-* .**. „

Bh Apnl. I'll:., as shown hy the Rooks
Tile inventories of materials and st.»'k on

I,. nth men

band have lawn ecrtifi.sl l.y the storekeeper and aeeepted by us a9

t*««rr« cl • Your olwtliviit servant»,
RIDDELL. STEAD. OKAHAM & 1IVTCI1ISON,

( 'harlvn^l Accountants, Auditors.
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STATEMENTS OF THE

Montreal Water & Power Company.
For the Year Ended 30th April, 1915.

PROFIT AND LOSS ACCOUNT.

By balance brought forward from year ended 30th April. 191 l 
By gross revenue for the year endml With April. 1915 
ij-ss all operating expenses, ineluding inaintei 

expenses...................................

Showing a gross profit for the year of 
To Interest on Funded Dent

Less interest reccivt*d ami amounts charged on unfinished construction

$ I MM>12.70
S770.4ii2.70

n 1 ; irs. lop 1. m 1 « rrl nrd other
33o.im:m

$ 414,908.43
$ 2S2.020.07

35.085.27

240.241.40

195,727.03Showing a N ET PR< >F1T for t ht» year of
$ 384,769.73

This has been disposed of as follows : ■—
1. To fa) Year's proportion of Diseoimt and Expenses on Sales of Bonds written off 

To (b) Added to Reserve Account for premium wit maturity) on IVior Lien 
Bonds, ami (e) interest for the year on amount z t en*dif of Reserve Accent t 
for premium at maturity on lYior Lien Bords

2. IYovision for Office Furnituro. etc
3. Provision for (leneral Depreciation
4. Carried forward

29,U3<i.3ti 
2. ltis.113 

40.4MMMN»
312.ti<iô.34 $ 3S4.7ti9.73

! 1ABI1 ITIFS
$ 1.000.000.00 

2.000.000.00 
2.000,000.00

Share Capital authorized
In Ordinary Shares 
In lYefemsl Shares 

Issued ami Outstanding 
In Ordinary Shares. 
Ill lYeferrcd Shares

$ 2X0.000.00
.">00,000.00

$ 780.000.00 
200,000.00Ste. Cun«»gondo 5% Debentures 

lYior lien 4 y<j% Bonds.
Authorized

In hands of Trustees for future Capital Expenditure

Issued and Outstanding.
5r; Bonds ami Scrip Certificates
Amounts due Municipalities payable as |x>r footnote
Current oniinarv liabilities
Atvrued Interest and Wages
Reserve Accounts for Depreciation, etc
Balanoe at Credit of lYoflt ami !>>ss

1' 1.000,000
300

4.865,206-02 
1.074.590.50 

37S.372.Otl 
IS.24S.90 
1H.0fil.fkt 

453, 191.30 
312.titi5.34

«Shi 7<m

$ 8,220,1132.25

ASSETS.
$ 7.124,898.17Cost of System. Franchis**. Real Estate, etc.

Prior Lien 4 Bonds. ...
In Treasury of Company and being imrt of the $4,805,200.02 issued nnd outstanding 

Discount and Expenses <»f Prior Lien Bond issue* fwritt* « . ffl ver.rlv ii Mnlircrtst 
Accounts Receivable 
Stable Stock, Furniture, Tools, Coal, etc 
l*ipi*s. Fittings, etc., on hand 
Vnexpired Insurance, etc.
Cash on hand and in Bank and on loan

50.2S8.09 
375.234 31 
191,948.30 
35.980.90 
s. 193.42 
2,575.40 

437.207.00

$ 8.220,332.25

In previous years it has b*«en the custom to omit from the al»ove statement certain liabilities to Municipalities, the 
exact amount of which ami date of payment had not l*«*n determim-<l. The almve statement. however, include*, accord­
ing to the Company's l»ooks. every- liability to Municipalities of every nature, ami the date of payment d«;|H«nds in 
respect of a portion of the liability on the time the extensions produire a certain return to the ('ompatiy, and in res|»ect 
to the tialan<*c over a varied term of up to twenty years, all, however, without interest.

ALBERT CARVELL.
S«STI tarv-Treasurer.

RIDDELL,* STEAD, GRAHAM & HUTCHISON.
( 'barter»*! Accountants.

Verified

Montreal, 21st June, 1915.
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2,508,882 Policies Were Issued Theory Versus Practice
and rtvlvtd ky The Pru- 

dtnllal during 1914.

Tklt it Ike grulllt number 
it iillcla ever Issued In 

1 tingli »ar ky tkls com- 

pay.

A »ub.Unt,»l portion ol every invertor'» fund, should be 
what happen* to him-that no matter 

there will be satisfactory provision for
put into life insurance so 
stlf or to his investments 
his dependents.

the families of many of these are very inadequately protected by 
of well pUced life insurance polities.

not be ht.rtrs only, but doers. We pre.eh -let u. 
Allowing for labilities, whet is the net .mount of our 

end if there »

end financiers recognize these facts and yet

y,
Let us

insurance
a deficiency, a policy should be taken in

protection ? We should look this upPKUDLNUAL MUKXNCL Cl). Oh AWtRICA
Horn. Oil. « NEWAKv N J-

THE
FOPWEYI f DAVDtN

ihf laws of I he Sist# of New JerseyInc wprxe'etf under The Mutual Life Assurance Co.
Of Canada,

. ONTARIOWATERLOOGfcNERAt

FIRE and tin ANGLO -AMERICAN
FIRE INSURANCE COMPANY

ACCIOtNT

ASSURANCE CORPORATION, Ltd

OF PERTH. SCOTLAND MOKTREAl-CkSADATotal Security to Policyholder» over $8,600,000

PE LEO HOWLAND,
Chairman

Canadian Advisory Hoard

T. H. HALL. Manaaor f.sr Canada 
JUDSON O LEE, General Aeent, Montreal.

FIRE INSURANCE COMPANY
Eelabllehed

A. B. DUFRESNE.J. W RUTHERFORD,
ProWncia! dfsal.

’nOO- 'tt. DULUTH BUILDING

Cor. Notr* Dame and St. Sul pice StsHead ntlire

The London Mutual Fire Union Assurance Society Ltd.
OF LONDON. ENGLAND.

[Fire Imutantt finit A.D. 1714]INSURANCE COMPANY 
Established 1859

CANADA BRANCH, Montreal C AIN ADA lirt/Mwvn. ( VOR#,,j£tHead Office - - TORONTO

Awl. - - - • $863,554.52
Surplus to Policyholders - 433,061.40
Losses Paid - over $8,000,000.00

NORTH WEST BRANCH>.,NN^(

Agencies throughout the Dominion

PROVINCE OF QUEBEC BRANCH

m
'rW\

R. dt ORANDPRE,W. J. CLEARY.
Provincial Manaaei

IT St. John Street, MONTREAL
Inspector

A dessert spoon full in m 
flats of vater is the pop­
ular dose ofThe Imperial Guarantee

HAND ACCIDENT INSURANCE CO., OF CANADA
Heed Office , 46 K,eg Street W„ 

TORONTO. Ont.
A Strong Canadian Company.

$%îs2it1

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

Iaccident and sickness insurance
GUARANTEE BONDS :.i25c & 60c■ twoAND AUYOMOBIU IthURAhCl 

FRANK W. COM,
Sacrai ary.

PLATE tiUSS 
E. WILLAN8,

CmnJ Menayrr

1UL1
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I Esssssob. K C.
(Issis-Lsiois. K.C. 
Jt Lacoste.

Lacoste. Je.
K C. Y*.

tir SlAASntrs LACOSTE. K C
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Havana Klectric Railway Coupant.
1915 
51,800 
54, HL»

Traffic Returns. OwrpASA
5.570
1,451

1014
57,170
5.5,S5:l

Wre k ondine 
June 0.........

“ l:l........
Canadian Pacific Railway.

V«srUid*H' 1913 1914 1915 Decrease
VUv 31 153.145,000 *13,341,OOJ *11,271.000 *9.075,000 
w„Lv Fading 1913 1914 1915 Decreasek 8 2.627,000 2,171,000 1,585,0 K) .sSli.lMIO

14 . 2.503,000 2,158,000 1,023,000 nJ-i.000

Duluiii Sopkrior Traction Co.

1914 1015
*20.133 

19,982

Decrease
*4.916

6,102

1913June
June 7... *21.493 >25.050

25,433 28,121Grand Trunk Railway. 
1914

•• 14
Decrease1915Year to date 1913 

May 31. .*23,000,652 *20,420,397 *18,771.133 *1,049,284 
Week ending 1913 1914 1915 Doorcase
fan» : 1,114,348 998,040 958,977 37,(8»

14 1,143,971 1,000,639 049,313 51,326

MONEY RATES.

To-day I-ait Week 
. 0-6J 6 -61%
. 0-61 6 -61%

Call money in Montreal.
• Toronto ..

New York, 
Lond n .,

Rank of Kngland rate...

Canadian Northern Railway.
1915 Decrease1914Ma*v 3Vlat*8,56Ü700 *7,080,100 *6.057.800 *1,622,000

Week ending 1913 1914 1915 Decrease" $472,400 *421,400 *100,74» *122,18»
480,200 407,200 245,700 161,500
507,400 309,31» 288,500 1181,8(81
758,4(8) 441,71» 370,200 62,5(81
481,8(8) 383.800 274.5(81 109,300
506,51» 353,1(8) 268.600 84,.481

H%
1H1%

May 7..

:: it ::
•• 31 

June 7
14..

5 %

CANADIAN BANK CLEARINGS.

Week endlna
June 26. lul l

,k*S75l i sr Œ 'MS®
:*,77i ‘ -

Week ending
Juimi 2ft. 1914

Work ending 
Juno IK. 191ft

Week ending 
Juno 24.191ftTwin City Harm Transit Company

Year to date 1913 1914
May 31 . *3,4427269 *1,687,(8» *i.<8,.2K,
Week eliding 
June 7.... *100,745 

•• 14... 172.883

Increase
*1(8)7287

1915

191519141913 3.1113,011 4.1113..',»175,883
178.381

181,373
182,152

Montreal Tramways Company
SUBURBAN TIME TABLE, 1915

Lachine
Front l'ont < iftlve 

10 min. service 6.40b.in. V» 
20 •* " H.00 “ 4

JO IK 
I» "
to °

10 min. service « p i 
to ** 7.10

op nt 
It.00 IIIwi.HIM) S.lll

From I.Bchlne—
iln. service'. Mi a. in. toft.JOB.in. Hi min. service i^Mn.loB.OOp.m.» P ' p.m.to It!

Bt 11.60 B ill
0B.IU-

l itrs last carH 00
Sault aux Hecollet and St. Vincent de Pauli

From st. hen Is to St. Vinrent—
16 min. een lee 6.16 a m to 1.00 a m :ui 
M *' 100 4 00 pm. far to
16 •• •• 4.00 7 00 p m. t ar t

7.00 M MO -

service M.00 p.m. toll.B0 p iu 
Hendersons only 11.00 ml*. 

Mocmt 1140o St
n "

From St. Vincent to St. henU™
j.mu.wr,le.«a..- le.^s m g.TVli.S'lKUrS^I. SI 
IS “ •• 4 le n in. 710 M 111» * m.
1% •• •• 7 jo * | so " Car from Ht. Vloreot to Ht. I>eole

1.10 • m.
Cartiervillei

From Snowdon'e Junction — 6 20 a m to 0 40 p iu 
«0 p.m. to it 00 mid 
6 40 a m. to t on p m

- 0.00 p.m to it 10 • m.

rai—
I'J.im r.ldnight

a ra

10 iido. service!
M " I.
40 M

From fartlervllle

Mountain : 
From I'ark

From V

Avertie and 
•ju min. service ■>
Irtorla Avenue—to min. service 0 60 am. toll 10

Victoria Avenue to Snov 
Hi minutes service 6.60

Mount Ito 
.40 a.in- to

a in. to 0.80 p m
Bout de I'lle i

») mtn service 6 M a m to II to midnight
Tetraultville i
16 min service 0* a m. to» «0 am 16 n.ln service 160 pm to 7 to p m 
10 min. service 6.00 am. to 110 pm 10 mla nervine 7 00 p m to a 10 pm.
Pointe aux Tremble* i
16 min. service 6 00 a m. V> 100 a m 66 min service 7 00 p m to 11 00 p m. 
10 - t oo a m. to I so p m 00 ** “ 1100 p.m to 1 00 a m

ISO pm to 7 00 pmIS -

EDWIN P. PEARSON AGENTKavanagh, Lajoie & Lacoste NORTHERN 
ASSURANCE CO.

OfHees.ADVOCâTKS. SOIICITOBS. Etc.
Provincial Aanh Belldlng, 7 Place d'Armes 

Montreal. Canada
Adelaide St. Eastjoronto

_

ATWATER, DOC LOS * 1010
ADVüCAl ES

liirtlH ■■11*1*1, 166 St. JIMN Stott, Minttul.
c. a uucLua.K.u.a W ATWATKK KC.

W. !.. RitHU. K C

Met orthy, Osler, Hosktn h Horcourt
BAORhTCRV SOLICITORS, Ctc.

TORONTO•onturt mhlm*
VKTOttA STtCt 1.

H. W. Hsaconav. K c. H K. tier a». K.C.
U- L McCaata». K.C

loan Husain. K C.
Laienron McCi

•aiTTon Oetaa.
Counsel : nai lac* N assit. K.C

. K C
J. H. H Hi-Casvn»

HtGIMON, CASGRAIN, MITCHELL A CASGRAIN
CASGRAIN, MITCHELL, HOLT. McDOUGALL, 

CREELMAN A STAIRS
Victua B. Mitcbbll. K.C. 
A. CuAse-C*Boa*in. K C. 
Jonn J. Caaatnsn.
Viasaa P. Casqbain

ADVOCATES, BARRISTERS. ETC.
107 li. JAMES STRUT. MONTREAL

Ta. CnAaa*Casobain, K C 
CnABLaa M. Holt. K.C. 
Hsbol M McDougall. 
Gilsbbt S. Staibs.

ROYAL TRUST •UILOIKI,
Bell Telephone Main 8060.
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the only company
detailed atatemant of Ita Inveeted Fundei ourDominion Government Blue Book a complete

SPECIAL POLICIES
Showing in the

Under our
liberal agency contracts

•• the Producer reape the fulleet reward of hie efforta.

For particulars apply direct to Mead Office, TORONTO.
AL LIFE ASSURANCE COMP/

RALSTON. F ru Vic«-President end Mensem* Direcioi

make attractive selling proposition».

which are “made to fit the man

F
albert jROGERS Pnvdent

. . *2,000,006
. . 7.411,3K>

1,167.116

SUBSCRIBED CAPITAL 
TOTAL FUNDS 
NET SURPLUS

S2SO.OOO.OO 
72S.S67.iS 
202,041.02

WANTED IN UNREPRESENTED DISTRICTS.

PAID UP CAPITAL 
TOTAL FUND» 
NIT SURPLUS

AGENTS
HEAD OrnCE FOR CANADA

CLtMENT. General Menacer.

MONTREAL.
L. C. VALLE, Inepeeaee 1er OueSeeH. H. YORK. Inapcelcr 1er OiWerle.

J. E.

M„« Royit A«omci Cowmiy

' U-
f

^'ralFmELITY GUARANTEE

fe&°OFMERCHANDisE .nd 
PACAGES THROUGH THE MAIL

PERSONAL ACCIDENT 
SICKNESS
LIABILITY .All ktndsi 
AUTOMOBILE INSURANCE

Applications for direct Agencies invited.
BANK And STORE PROTECTIONELECTRICAL

SPRINKLER SUPERVISORY SERVICE SYSTEMS
NIGHT WATCHMEN S SIGNAL And FIRE ALARM SYSTE

GRESHAM BUILDING 
SOI ST. JAMES STREETHead Office,

F. J. J. STARK, General Manager.

(VP sr
Montreal June 15 >9iiTHR CHRONICLR738 No. 26.

RAILWAY PASSENGERS
ASSURANCE COMPANY%I f ,F' $7, OF LONDON, ENGLAND

0
0 All kind* °f Personal Accident and Sickness Insurance 

Employers and Public Liability 
Burglary, Plate Glass and Fidelity Guarantee

>
<

2I

I x v*
o. TORONTO, ONTARIOHF.AD OFFICE FOR CANADA 

AND NEWFOUNDLAND
F. H. RUSSELL, Ctnml Managtr.

MONTREAL BRANCH
OF THE WOODS BUILDING, 10 St. John Street

; '

Oldest Accident 
Office$ 201 LAKE
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