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FINANCE AND THE LENGTH OF THE
WAR.

There is an interesting discrepancy evident in the
views of military men, economists and financiers 1o
garding the probable length of the war. Almost
its outset, economic authorities in England and France
gave as their considered opinion that the war wonld
last for from six to seven months, that is that the
welcome signs of peace would be visible in the carly
spring or at latest the summer, and it is a fact that all
through practical hard-headed financiers in the Cit
of London have been guiding their affairs and
making arrangements  for the future on  th
supposition  that  the war may not last for a
prolonged  period.  The  London  correspondent
perhaps  have coloured up these views conside
ably, but private advices of undoubted weight
that there is a real solid basis of opinion for the

cables which were recently published on this side of
| the Atlantic, suggesting that in  the opinion of
London financiers the war will end much soone
than is  generally  anticipated  owing  to Ger
many's inability to stand the financial strain. T
feeling of optimism on this point, which has been
very much in evidence ever since the war began, will
not down. It may be a case of the wish being fathe:
to the thought, but if so, it can only be considered
remarkable that men of more than average busine
ability, close unders tanding and acute knowledge « {
financial and economic problems should be found, «
they are found, to back it.
* * * *

The views of a leading British banker on this pon
were given recently inoan address reviewing th
financial history of the war to date, hy Sir Edwar
Holden, chairman of the London, City & Midland
Bank, one of the largest of the DBritish banking v
stitutions, and himself widely known as one of the
foremost of Dritish banking authorities,  The cabl
summaries are necessarily patchy, but it seems that
in the view of this banker, Austria will not he able
to continue war for any length of time unless fina
cial assistance 15 received from  Germany,  ['ro
sumably Turkey is in the same boat. “We cannot
expect a cessation of war within twelve months.”
said Sir Edward, “on account of Germany's
position. 1 don’t say there might not be a cessa
of hostilities for other reasons.”  As the passage
stands, it is open to conjecture as to whether stress

is or is not to be laid upon the “other reasons.”™  The
full text of the address must be awaited for further
light upon this point. T'wo other interesting points
made by Sir Edward are that Germany's exports un-
doubtedly will fall off to a much greater extent than
her imports, and the adverse balance will have to be
paid in gold.  Superhuman efforts are being made to
increase the gold reserve in the Reichshank, which
now amounts o £106,000,000  ($530,000,000), hut
already withdrawals are taking place to pay for im.
ports,  Plans for Germany's financial molnlisation, it
may be noted, were worked out as carefully before
the war as the plans for her nnlitary mobilisation,
W hen hostilities began war banks were created in all
the mmportant German towns, and war bank notes
were issued for the purpose of driving gold from
circulation ito  the  Reichsbank,  There  was one
defect, however: that the Reischbank note  which
replaced this gold  became  imconvertible into gold,
which caused the note to fall to a discount.  That is
to say, Germany has begun to suffer the evils, and
they are not a few, of a depreciated currency
N * ‘ .

The optimists say the end will be in the spring;

Sir Edward Holden thinks that the strain upon Ger

| many's gold supply may reach breaking point twelve

months from now. The purely military view is of
course, for a much longer war.  High military opin
ion in England is <aid to place the duration of the war
at from two to three vears, and  forecasts  teirific
struggles with frightful losses of life, compared with
whicn what has happened in the Tast sixomonths s
as almost nothing,  There 15 no use i blinking the
fact that the leading allies, Great Britain, France and

Russia, were cach canght napping by Germany <o fm
as military equipment 1s concerned. Lee-way in tha
respect has not vet been made up. It gradually
being made up, but according to the nuhitary view, not
at a sufficient rate to justify anyv hopes of an early
conclusion of the war,  DBut military opinion, para
doxical as it may seem, is not perhaps to he entirely

relied upon for prophesies  regarding  the probable

end of such a struggle as the present. There are i
portant factors, other than military ones, to he taken
mto consideration.  Whenever the end of the war
comes, it will be found probably that cconomic and

financial pressure will have played almost as important
a part as mlitary operations bringing Cerman
militarism to its knees, The two Kinds of pressure
are complementary,
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THE WHEAT OUTLOOK.

The great strength of the wheat market has again
commanded much of the attention of our financial
interests this week. Further sharp advances occurred
in the course of which No. 1 Northern sold at over
$1.64 on the Toronto Exchange. Quotations for cash
wheat in Winnipeg were practically at the $1.50 level.
It is said that there is an eager demand from abroad
for all the available supplies. For example, on Mon-
day New Zealand had an order in for 1,000,000
bushels, and London is consistently a heavy buyer.
These extensive jumps naturally have stirred up the
speculative spirit afresh.  Some authorities state that
wheat prices may very easily rise to the $2 level
before the next crop is ready

MiLinGg Companies’ PosITION.

In connection with this subject it is to be noted
that some of the large Canadian flour milling com-
panies have probably made very fine profits out of
purchases made by them last fall. A considerable
quantity was taken by the millers at around go cents
per bushel. In view of the special conditions created
by the war it is altogether likely that the big com-
panies would buy and hold as much as possible. On
such stuff as was purchased at go cents there is now

a good clear profit of 50 cents per hushel. In case

of 1,000,000 bushels thus bought and held the profit

would represent the enormous sum of $500,000.
FArRMERS AND CONSUMERS.

The other side of the question is seen in the jump
in bread prices. This bears heavily on the poorer
classes and all who have difficulty in finding work.
While the development greatly increases the troubles
of those residing in cities and towns, it is of course
hailed in the country districts as a tremendous benefit
for Canadian agriculture. We may be sure that
every farmer, east and west, is eagerly watching the
newspaper reports of wheat prices, and planning to
have the greatest possible number of acres planted to
wheat in April or May. It is a safe guess that wheat
will this year displace other grains and products from
the fields to a very considerable extent.

Tue OUTLOOK,

The present outlook is that the high prices will con-
tinue in evidence throughout the whole of 1915,
However there are two contingencies which may have
a tendency to cheek further rises in price. One is
the Argentine deliveries, The Argentine Republiq
has just harvested a very large crop, and the European
purchasing agents are very busy down there just now.
The prosperity of the agricultural industry in this
South American Republic must be very great indeed.
The other contingency is the forcing of the Darda-
nelles by the Allies. It is well known that Russia
has a big harvest of wheat, at present bottled up.
If the war developments in the near future should
be such as to permit Russia to send her wheat freely
into the Mediterranean and on to British and French
ports, the circumstance would make the buyers in
these two countries less dependent on American sup-
plies.

BusINESS IMPROVEMENT.

It is possible to detect already some business im-
provement arising out of the high prices for our staple
products, and doubtless as the spring advances fur-
ther improvement will be in evidence. There is not
much change of importance in connection with the
military operations. The general public is rather
losing interest in the news of the minor gains and
losses chronicled from day to day by the press.
These are passed by rather impatiently, as every one
has a strong desire to hear of some decisive German
defc t. News of this character may, however, be
delayed until the preparations for the spring cam-
paigns are complete in all details. Probably the
ability of the German war machine to withstand gen-
eral assault on a large scale will be severely tested
before midsummer,

Tue MoNey POSITION.
Call loans in Montreal and Toronto are nominally
unchanged at 6 to 6% pc, but there is a relaxing
tendency in evidence, and it would not be surprising




s

R A AP TP e T4

156, No. 6

THE CHRONICLE.

"_l‘he Bank of British
North America

Estabiished In 1836 Incorporated by Reyal Charter In 1840

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

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

S. GOLDBY, Manager

J. DODDS, Secretary W

COURT OF DIRECTORS

F R S. Balfour E. Geoffrey Hoare
J H. Brodie Frederic Lubbock
J. H. Mayne Campbell C. W. Tomkinson
E. A. Hoare G. D. Whatman

Head Office in Canada : ST. JAMES ST., MONTREAL
H. B. MACKENZIE, General Manager

J. ANDERSON, Superintendent of Branches.
H.A. HARVEY, Superintendent of Eastern Branches,

Montreal.
J. McEACHERN, Superintendent of Central Branches,
Winnipeg.
0. R. ROWLEY, Chief lnlpcclm.
HALL, Inspector of Branch Returns.

J. H. GILLARD and N. V. R. HUUS, Inspe-tors,
Montreal.

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

Assistant Inspector.

This Bank has Branches in all the principal
Cities of Canada, including Dawson City (Y.T.),
and Agencies at New York and San Francisco
in the United States.

the world.
Collections Nade at Lowest ‘Rates.

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

Agents (a Conode ‘or Colonial Pank, London and West Indias

G. B. GERRARD, Manager,

MONTREAL BRANCH

Aﬂcnt- and Correopondenh n every part of

THE MERCHANTS’

slim $1,000,000

MONTREAL, FEBRUARY §, 191§
OF CANADA

BANK
Head Office, MONTREAL.

Resorve Funds 37,248,134

Pres.: Sin H. MONTAGU ALLAN. Vice-Pres.: K. W. BrackweLL.
F. Heworn, General Manager
T. E. Mernerr, Superintendent of Hranches and Chief Inspector
BRANCHES AND ACENCIES.
Ontarle Quel
Acton Lucan \lunm‘l (lhwll"lh'n St. James St.
Alvinston Lyn 55 St. Catherine St. East
Athens arkdale s un St. Catherine St. West
Mllev"le 1330 St. Lawrence Blvd.
erlin Mildma 1866 St. Lawrence Blvd
Hothwell Mitchel 172 Contre Street
Rrampton Napanee 2215 8St. Denis Street
Brantford Newbury lk‘nharnol- uebee, St. Sauveur
Rronte Oakville Bur: Malsonneuve
“hatham Orillla « hlmu(uu ()rmsmwn St. Jerome
Chatsworth Ottawa B on St. Jovita
Chesley Owen Sound llununmlnu Iuml St. Johns
Clarkson Perth Lachine Shawville \'nmlmull
Creomore [*rescott Naplerville Sherbrooke Verdun
Delta Preston Quebec Ste. Agathe
Eganville Renfrew Manitoba
Elgin Ia Brandon Oak Lake
Elora Stratford Carberry Portage la Prairie
¥inch St. Eugene Gladstone Ri I
Ford 8t George Hartney Souris
Fort Willlam  St. Thomas Macgregor Starbuck
Galt Tara Morris Winnipeg
Gananoque Thamesville \tplnln “ Bannerman Av.
Georgetown Thorold Neepawa
Glencoe Tilbury Alberts
Gore Bay Toronto Acme Ledue
Granton “ Dundas St.  Brooks Lothbridge
Guelph “ Dupont and Calgary Mannville
Hamliton Christio Sts o 2nd SL B Medicine Hat
- ** Parl. St Camrose Munson
Hanover ** Parkdale Carstairs Okotoks
Hespeler Walkerton Castor Olds
ersol | Walkerville Chauvin aymond
Kincardine Wallacehu Coronatlon edcliff
Kingston Watford Daysland od Deer
Anc:h-r an: "‘r:m i hurne d'
ansdowne estpo Jonalda Rumsey
Leamington Wheatley Edgerton Sedgewick
Attle Current “ [T n Ed Stettl
London Windsor ‘ Namayo Av. Strome
.ondon, East  Yarker ' Alberta Av. Tofeld
* Athabasca Av. Trochu
Saskatchewan Edson Vegreville
Hughenden Viki
Antler Limerick Islay Walnwright
Arcola Maple Creok Killam West ldmonum
Ilmw..r.l Melville Lacombe Wotaskiwin
Carnduf? Moose Jaw
Frobisher Oxhow British Colum
Galnsborough  Regina Chilliwack Hly sldnoy
Gull Lake Saskatoon Hme- Harbour Vunm
Humboldt Shaunavon *no ” Ilutlul St
Kisboy Unity \e- minster Victoria
\\'hllﬂmod

St. John, N.B. Hallfax, N.S.

Sum- Anunrlun -Ontario—Beachville, Calabogle, Frankville. London
Sout! Peles Island.

Alberta—Botha, Czar.

D. C. MACAROW 8T .ow

Lyndhurst, Muirkirk, Newington, |
Munuuba Austin, Griswold, Lauder, Sidney
Saskatchewan—Dollard, MacNutt
IN UNITED lTAY(l—\a' York Agency, 63 Wall Street.
ANKERS In GREAT BRITAIN—The London Joint Stock k,

ted.
Local Manager, Montreal

IMPERIAL BANK OF CANADA

CAPITAL PAID UP

7,000,000.00
RESERVE FUND - " - 000,000,
TOTAL ASSETS 7&000.000.809

DIRIO'I‘OR!-
Prrzo HowLanp, President.
Evias Roamms, Vice-President.

Witiam Ramsar of Bowland, Stow, Scotland;
J. Kern Osporng, CAwWTHRA Muwcl HoN. Ricuamp' Tounnen,

Wu. Hamivron Mnlrl'r 8t (‘DMDI:.-" J. Gaaos,

im J. A. M. At é M.P.
BRANCHES lh PROVI‘NCI 0' ONTﬂlO
Ambherst- Ensex An&ur 8t. Davids
'} hville Poﬂ Robln-n ﬂ‘u;.h“.
Belwood Fort Willlam Nashville Preston 8t. *
New Liskeard ay Thomas (2)
Brantford H ton hm Porcu- Theasalon
Caledon K. Harrow (2) pine Toronto (17)
Cobalt Humb'rstone Niagara-on- South Woods- Timmins
Oottam .'loﬂhn North Bay. nruul. :ﬂ'&u
g.vhv\lh Vlnehnd Ottawa 8 Onhu- Windsor

Nm Battleford

lake RAN ?us 1N FROVINCE OF oF ﬂlnc

nnncnn IN PRO%INCE or M# I'I'OIA
Brandon l'onnv g Prairie
BRANCHES IN PRO.AI CE (:ll SASKATC

% lw_ u-.

Al
BRANCHES IN PROV

OF ALBERTA.
Athabasca (4) Lethbridge.
A BRANCH L LUMBIA.
bhead, »
Moyle, Natal, Nelson, ancouver (8), @,

Sevings Benk Dcnn' ment




MoNTREAL, FEBRUARY 5, 1915

if rates were put down '3 Commer
cial discounts are from 6 to 7 p.c.

Bank of England rate is held at 5 pe.; and the
tank of France and Imperial Bank of Germany alio
adhere to the same 5 p.c. quotation. Call money in
London is 1 p.c.; short bills are 172 to 1 9-10 pe.;
three months’ bills, 115 to 1 9-16 p.c. It is said that
Austria is making heavy demands on the German gold
supply.  Germany has no choice other than to give
up gold to her two allies if she wishes to keep them
actively co-operating with her.

p.c. at any time

New York Posrrion.

Call loans in New York ranged from 17§ to 2 p.c.
Time money has been very quiet: sixty days, 20.
p.c.; ninety days, 2! to 3 p.c.; six months, 3!4 to
3% p.e. The clearing house banks in New York im-
proved their position slightly in regard to excess
reserve, Their loans increased $21,000,000, but on
the other hand aggregate reserves increased $5.500,-
000 and bank note circulation decreased $1,100,000.
The excess reserve increased $1,200,000, and now
stands at $144,250.000.  The changes in position of
the more important federal reserve banks were not
very great—the New York institution shows decrease
of nearly $5,000,000 in cash and deposits respectively.

A news item in one of the leading New York finan-
cial papers stated that it was quite likely that the
warrants issued against the recent loan of $25,000,000
nade to Russia by American bankers will be so
arranged as to be available as investments for the
federal reserve banks. The New York Evening Post
thus refers to the matter, “Inasmuch as the warrants
will be against specific purchases of supplies for ship-
ment abroad, they will belong to the class of paper
whicn the reserve banks, under the law, are allowed
to rediscount, or to purchase after they have been
duly accepted by a member bank.” Presumably one
or more of the larger national banks in New York
will accept this paper on behalf of the Russian Gov-
ernment,

| ——

ROYAL INSURANCE COMPANY. ~

Mr. William Mackay, manager for Canada, Royal
Insurance Company, informs us that the Company
has opened a branch office for the Pacific Coast at
Vancouver, B.C., under the management of Mr. Fred.
Walker, formerly joint manager of the Winnipeg
Branch. Mr. J.” H. Labelle, assistant manager, has
been in Vancouver for some days supervising the
opening of the branch, and four members of the staff
at the Head Office for Canada have been sent to Van-
couver.

The policy of the Royal in opening a branch for the
Pacific Coast, is no doubt caused by its increasingly
important business in that section.

Fire Clief Thompson, of Torouto, has resigned.
It is probable that a thorough re-organisation of the
department will be made.

THE CHRONICLE.

No. 6 157

LOOKING TO THE FUTURE.

The life insurance record of 1914 has become his
tory, and so far as we may judge of the details of
that record at this moment does not differ materially
in several important features from that of 1913, so
far at least as the business on this continent is con-
cerned. It is a significant fact that, notwithstanding
the great financial depression prevailing, a good many
of the companies have sccured a volume of new
husiness equal or almost equal to that of the previous
year, one or two have exceeded it, and those falling
behind still have a record which is not at all discourg-

ing. This fact shows to what extent the life
insurance idea has taken hold of the people,
and that in an era of “hard times” men have

come to appreciate the value of life imsurance pro-
tection sufficiently to make sacrifices to obtain it
While many manufacturing and commercial interests
have been almost paralyzed, legitimate life in-
surance is as strong as cver and presents an un-
broken front, without the wavering of a single com-
pany. The present financial disturbance only serves
to bring out more clearly the fact that life insurance
does not build for a single year but for all time.

Derecrtive METHODS,

T'his leads us to say that the more's the pity that
an institution so great and strong in its beneficence
should continue to be burdened by methods of adminis-
tration which embody clements of weakness, The
readers of Tue Curonicre. will  have  scanned
its pages to little purpose if they have failed to

see a frequent pointing out of these clements
of weakness from time to time. Of the var-
jous evils of rebates and abnormal —expenses,

of unfair comparisons and misleading statistics
and returns, we have spoken in no uncertain way.
As we stand at the beginning of 1915, looking
backward and striving to look forward, the pertinent
and important question which naturally —presents
itself to all thoughtful minds is: What are the pro-
spects for reform in the use of questionable and
weakening methods? Wil the objectionable branches
which disfigure the life insurance tree be lopped oft?
There are welcome indications that the pruning knife
may be wielded to some purpose in the not too distant
future. Managers are beginning to realise that busi-
ness can still be paid for too dearly, and that the keep-
ing of expenses and cost of management down to
a reasonable figure is an important element in the
permanent success of a life company, and one upon
which too little stress has in the past been laid.

—
_

In view of the increase in its business, so that
additional assistance is required, Mr. J. C. McKown
has been appointed an additional Assistant Secretary
of the St. Paul Fire & Marine Insurance Company.
Mr. McKown has been with the St. Paul since 1888
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THE ROYAL BANK OF CANADA

INCORPORATED 1869

Capital Paid up 81 1,560,000 Reserves $13,174,062
Assets $179,404,054
HEAD OFFICE - MONTREAL.

340 BRANCHMES THROUGHOUT CANADA

28 Branches in Cubs, Porte Rico and Dominican Republic

Briddetown, Barbados.

. $t. Georde's. Grenade

4 San Fernando, Trinidad.

Geordetown and New Amsterdam, British Gulane.
Bellze, Aritish Honduras,

LONDON Eng. NEW YORK,
Prinoes 81 £ C. . Wililam & Codar Sts.|
In comnection with all Branches Ac-

SAV'NGS counts opened wuh‘ deposits of 4;.\)’.
DEPARTMENT LUbiIuimrir i

—

The Dominion Bank 'l‘
‘.

SIR EDMUND B, OSLER, M.P., President
W. D. MATTHEWS, Vice-President

C. A. BOGERT, General Manager

TRUST FUNDS SHOULD BE DEPOSITED

in o Savinge A t in The Dominion Bank. Such
fundes are safely protected, end earn interest st
highest current rates.

When payments are made, particulare of each
transaction may be noted on the cheque iseued
which in turn becomes a receipt or voucher when
cancelled by the bank.

Head Office, Toronto

Tug BAxk oF ToroNTO, TORONTO,

THE BANK OF TORONTO
DIVIDEND No. 134

NOTICE is hereby given that a Dividend of T'wo and Three-
quarters per cent. for the current quarter, being at the rate of Eleven per
cent. per annum, upon the paid-up capital stock of the Bank, has this day
been declared, and that the same will be payable at the Bank and its Branches
on and after the 1st day of March next, to Shareholders of record at the close
of Business on the 13th day of February next.

By Order of the Board,

THOS. F. HOW,
General Manager.

January 27th. 1914

THE BANK OF NOVA SCOTIA

INCOKPORATED 1832,

CAPITAL . . . 96,800,000.00
RESEAVE FUND . . 12,000,000.00
TOTAL ASSETS over . 90,000,000.00

Head Office - - - HALIFAX, N.S.
JOHN Y. PAYZANT, President.
Gen'l Manager's Office, TORONTO, ONT.
H. A. RICHARDSON, General Manager.

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

BOSTON CHICAGO NEW YORK
{ THE c
[ ] hes and C h gheut Canada.

SIX OFFICES IN MONTREAL

Maln Office, Transpertation Bullding, St. James St,
,__ Benaventure lnaov:‘ 623 St. James St.
J h Cor. ler and Ontarie Sts.
Meunt ﬂo‘nl Bransh, Cor. Mount Reyal & Papinesu Av.

spineau Branch, Papineau Square.
t. Denls Braneh, 478 St. Denls St.

Collections made to any point in Canada
where there is a branch of a chartered bank.

JAMES MASON - General Manager,

The Bank of Ottawa

DIVIDEND No. 94

NOTICE is hereby given that a dividend of
Three per cent. being at the rate of Twelve pefl
cent. per annum upon the paid-up capital stock
of this Bank, has this day been declared for the
current three months, and that the said dividend
will be payable at the Bank and its branches on
and after Monday, the First day of March,
1915, to shareholders of record at the close of
business on the 15th of February next.

By Order of the Board,
GEORGE BURN,

General Manager.

Ottawa, Ont., January 18th, 1915

%ﬁ
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BANKING PROFITS IN CANADA (1).

Tug CHRONICLE.presents in this issue the first of
its customary annual series of articles reviewing the

banking results for 1914. The table is complete, ex- |

cept that the figures for the Weyburn Security Bank
are not included. This annual report usually comes

to hand in March or April, but it has been deemed |

advisable not to delay the statement on that account.
There are 21 banks in the list, the Metropolitan and

the Vancouver having been dropped. The first |

named was absorbed by the Bank of Nova Scotia;
and the second suspended payment.

profits show as $17,075.820, which amount is only
about $400,000 less than the total for 1913. But it
is to be noted that in the 1913 figures the Merchants
Bank of Canada profits appear as $533,053, these
being the results for five months only. Allowing for
this circumstance the falling off in profits of all the
banks in 1914 is a little more than $1,000,000, or be-
tween § and 6 per cent. Considering the circu.m-
stances that have prevailed this is not a very extensive
drop. Probably the movement of reaction will be
more in evidence when the 1915 reports are available.
RAT108 0F EARNINGS.
Last year's statements showed a marked drop in

Banking Profits in Canada: A

Taking the |
twenty-one banks here mentioned the aggregate net |

the ratios of earnings to capital, capital and rest, and
to total resources, This year there is shown a fur-

ther fall in every one of these items. Ratios of pro-
| fits to average capital dropped from 10.45 p.c. to 1590

p.c.; ratio of profits to average capital and rest drop-
ped from 8.30 pe. to 8o4 p.c.; and ratio of profits
to average total resources, from 1.22 pc. to 117
pe. The course of the ratio of profits to average
capital and rest is particularly interesting.  This
shows the earning power of the capital invested by
the proprietors. In 1912 it was 8.72 p.c.; last year
| it was just a shade over 8 p.c.  That is quite a heavy
fall, and the parties in Parliament and outside of 1t
who think the banks are making too much money
would do well to compare the figures with the profits
carned by capital invested in other lines of activity.

Of course conditions have been decidedly unfavor-
able for profit making in the past year. Commercial
failures have been very numerous, and the trade
depression has caused extensive liquidation of com-
mercial loans and discounts, At the same time the
foreign exchange situation has been very difficult to
gauge—rates fluctuating wildly from one extreme to
the other. The banks have looked after the legitimate
needs of their customers as well as could be expected,
| and rates of discount were not raised beyond the level
prevailing in the past year or two.

Comparison of 1914 with 1913.

(Compiled exclusively for The Chroniele.)

(¢) Metropolitan.. ..

1914
43 | 38,
NAME } g% H ‘ EE’%' 5232
| ™ E | Eﬂ, £:§
i § 18]
| ]
|
..... Oct. $2,496,452  15.60 | 7.80
(a) M&’.;'L‘J.?f‘.‘i ...... Oct. 275,761 | 10.09 | 6.83
gova Scotia Deec. 1,196,116 | 19.66 | 6.93
British. ........ May 685,601 14.09 | 8.77
Toronto. ....... Nov 820,538 | 16.59 ‘! 7.54
(a) Molsons........ Sept. 608,196 | 15.24 | 6.
Nationale. .. ... Apr. 319,903 1 11.00 | 9
(b) Merchants. ... .. Apr. 1,218,604 | 17.72 9.
(a) Provinciale. .. .. Deec. 187,866 18.78 | 11
Union.......... Nov. 712,440 | 14.25 | 8
Commerce. 2,668,234 | 17.78 | 9.0
Royal. .. .. . 1,886,143 16.32 | 7
Dominion .. . .... 925364  15.50 7
Hamilton. ... ... 485,265 | 16.18 | 7.
Standard. . ..... 555,005 | 21.05 1 9.
Hochelaga 566,614 | 14.17 \ 7.
Ottawa. ........ 620,691 | 15.51 | 7.
Imperial . ....... 1,236,985 | 17.80 | 8.
I C | Nov. 201,288 | 7.09 | 6.31
i‘l:::ltl:»m ‘ﬂ)WB May 192,442 9.91 7.42
(a) Sterling........ Apr. 107,042 | 9.28 | 7.37
(d) Vancouver......| Nov.
(e) Weyburn....... Dec.

| $17.975,520 | 15.96 | 8

= - | - - L& 0| =
SE—E EER 2 < Egi 2438 |d=¢ ad
fha 1| BRI

Y z | g=8 38 | per |z
g Q% | | &g 585182°-.
p.c. I p.c.
00 12 | 82648403 [ 16.55 | 8.28 [ 1.10 | 12
132 7 288880 | 1185 | 8.06 | 148 | 7
144 14 1210774 | 20,63 | 7.35 | 1.54 14
108 8 747485 | 1536 | 074 [ 114 | 8
138 12 850,604 | 17.01 | 7.73 | 1.45 | 12
122 11 669,373 | 16.73 | 7.60 | 1.33 | 11
1985 8 | 302305 | 15.11 | 880 | 120 18
149 10 533653 | 18,96 | 973 1.57 | 10
146 7 180,780 | 1508 | 1148 | 1.45 | 6
879 750006 | 1500 | 904 1.02| ©
1.07 12 2002051 | 19.95 | 1088 1.24 | 12
103 12 2142100 | 1853 | 888 119 [ 12
1.19 14 050402 | 17.45 | 7.99 1.19| 14
1.09 12 408273 | 1661 | 7.66 1.00 | 12
1.27 13 462,050 | 21.04 | 924 118 | 13
170 9 53700 | 1506 | K16 168 9
117 | 12 706740 | 17.08 | .43 1.36 | 12
1.54 | 12 LI25971 | 17,28 S.63 1.45 12
165650 | 16.57 | 736 1.28 10
l109| o X167 | 1017 917 144 6
13 7 167126 | 11,01 894 131 7
116 6 13400 | 1088 | 845 134 5
| 5003 [ .61 61 .20 Nil
| 53960 | 17.00 | 1417 362 5

w7 | | 18352088 | 16,45 | 830 1.2

(a) Quebee Bank and Banque Provinciale, profits less taxes in 1914 and 1913; Molsons Bank, 1913, less taxes;

Sterling Bank, 1914, iess taxes.
(b) Merchants Bank of Canada profits, 1913, for five
(¢) Maetropolitan Bank, absor

d) Bank of Vancouver, suspended payment.

months only.

by Bank of Nova Scotia.

¢) Weyburn Security ﬁu\k. annual report not published at date of writing.
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== LIMITED
CAPITAL - - - $1,500,000

RESERVE - - - - 1,500,000

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

MG NTREAL DIRECTORS

H. B. WALKER, K. W. MoLsoN,
H. J. FULLER, T. B. MACAULAY
W. M. BIRK#

TEMPORARY OFFICES:

179 St. James Street

PERCIVAL MOLSON, Manager.

LA D, BRAUITHWAITE

sse Royal Trust Co.

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

H. V. Meredith, President.

Sir William C. Van Horne, K.C.M G.. Vice-President.

Bir H. Mo AUl ALLAN, . B GREENSHIRLDS

K. B, Axaus C. R. Hoswex

A, BAUMGARTEN SIR W, C. MACDONALD

Hon, R, MaCKaY

SIRT. G. SHAUGHNESSY,
K.0.V.0.

H R DRUMMOND

C. B, GORDON

Sin Lomgr GoriN, K.C.M.G.
Sik FREDEHICK WILLIAMA-TAYLOR

A. E HOLT, Manager
OFFICE AND SAFETY DEPOSIT VAULTS :

107 St. James St., MONTREAL.

Calgary. Ed , O , Quebec, R
BRANCHES: - Jomn. oo e Kl Toromto, Vancouver,

Victoria, Winnipes.

[THE EASTERN TRUST CO.

CAPITAL PAID UP AND RESERVE §1,210,000

ESTATES . $14,000,000
IN BUSINESS 21 YEARS

Carries on a fiduciary Trust business
on conservative lines only.

ST. JOHN MONTREAL CHARLOTTETOWN

$T. JONNS, NFLD

HALIFAX

ESTABLISHED 1873

Standa?;l Bank

of CANADA

145 ST. JAMES STREET, MONTREAL

Trust Company Service

This Company offers prompt, efflelent
and courteous service in connectior with
any matters coming within the scope of a
eonservative trust company business
ENGUIRIES ARE CORDIALLY INVITED

lT is an advantage
sometimes to keep a
bank account in the
names of two persons, so
that either one may make
withdrawals. ~ Such an
account is called a *“joint
account.”  We shall be
pleased to fumish par-
ticulars.

Head Office, TORONTO

113 BRANCHES THROUGHOUT THE DOMINION

PRUDENTIAL I‘l.!rlrlgl' COMPANY

Trastes for Bondholdors Safely
NEAD OFFICE ‘7'11--'« Agent & Roglstrar M'“n
9 ST. JOHM|Mministrater  Becoiver  Kneeater
Liquidater Goardian  Assignee | Torms encoptionnlly
‘“EET Trastee Costedinn wederats.
Real Estate and lnsuranee Departments .
g rrespondonce
MONTREAL. i oreea: posernic rares.

B. HAL. BROWN, President and Gen. Mana ger

r’l‘fhe Trust and Loan Co.

e
—

OF CANADA
(aplital Subscribed,
Pald-up Capltal, 2,920,000.00
Reserve Fuads, 2,511,049.13

MONRY TO LOAN ON REAL KSTATK AND
SURRKNDER VALURS OF LIFR POLICIKS,

$14,600,000 00

30 St. James St., Montro:l_J
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CANADA PERMANENT MORTGAGE
CORPORATION.

Following a policy of prudence throughout 1914,
the Canada Permanent Mortgage Corporation re-
tained as cash in hand last year a much larger amount
than formerly. In thus laying stress on the policy
of “safety first,” the Canada Permanent, as this Cor-
poration is widely known, to some extent handicapped
its earning capacity, but events have shown the
wisdom of it. As things are, the Corporation may
be said to have done exceedingly well in regard to
carnings, considering the extremely difficult conditions
of the year for lenders on mortgage. Net profits
were $876,766, a decrease of less than $8,000 in com-
parison with 1913, Wit" a balance of $130,654 |
brought forward, the total amount available for dis-
tribution on profit and loss account is $1,007,420.
Of this amount the ten per cent. dividend upon the
capital stock absorbs $600,000; $250,000 was again
transferred to the reserve fund, making this fund
$4.500,000, equal to 75 ver cent. of the paid-up capital,
and the increased balance of $157,420 was carried
forward.

It says much for the esteem in which the Canada |
Permanent is held that in a year like 1914, the funds
entrusted to the Corporation increased by well over
half a million dollars. It was stated at the
annual meeting that while deposits were de-
creased by $170,620, this falling-off was more than
counter-balanced by an increase of $214,013 in de- ‘
bentures payable in Canada, while debentures pay-
able in Great Britain increased by $3512,028. The
latter figure is particularly satisfactory and that not
only to the Canada Permanent itself, but also as an
indication that British capital is willing enough to
continue to come to Canada, if the right securities
are offered. The Canada Permanent’s total assets in-
creased by approaching $700,000 last year and at
December 31, were $32,490,750.

I'ng BUSINESS SITUATION,

Several interesting points in regard to the present
business situation in Canada were made in the course
of the addresses at the recent annual meeting. Mr.
W. G. Gooderham, the president of the Canada Per-
manent, suggested that real estate speculation is
mainly responsible for present business conditions
and remarked upon the wisdom of the course pur-
sued by the Corporation in not recognizing the spec-
ulative prices which have prevailed as a basis o
value for loaning purposes and of not lending at all
upon unproductive property or speculative securities
of any kind. Mr. W. D. Matthews (vice-president),
pointed out that the Corporation has for some time
confined its loaning largely to farm properties. It is®/
the Corporation’s invariable rule also not to advance
more than 50 per cent. of the value placed upon any
property by the Corporation’s trained and experienced
inspectors, In fact, a large majority of the loans made
are a much smaller proportion of the value. This
gives added confidence to the statement that not only
is the present position of the Corporation unassailable,
but in the future there is a very wide margin between
it and the possibility of any loss.

It is evident indeed that the Canada Permanent is
in a position to benefit from the prosperity which
seems likely to be the agreeable lot of Canada’s farm-
ing community during the next few years. With
Messrs, R, 8. Hudson and John Massey continuing |
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as joint general managers, and a board of well-known
business men, headed by Mr. Gooderham os president,
the continued success and prosperity of the Canada
Permanent is assured.

FIRE INSURANCE AND FIRE EXTINGUISHMENT.

Fire underwriters in the Dominion are only too
familiar with the troublesome and illogical claim urged
so frequently by municipal authorities, that the in-
surance companies are under obligation to contribute
more than their quota as regular taxpayers for main-
tenance of fire departments, because the companies
are benefited by these departments. This argument
is mainly responsible for the enactment of special
compulsory tax laws in many places for the direct
or indirect benefit of the fire extinguishing service.
The absurdity of this argument at once appears
when it is remembered that the fundamental theory
and the unive: 1 practice of underwriting is to make
the premium charge in a given place according to
the risk. A town with no fire department, or a very

| poor one, must pay a high rate; a town with a first

class fire service comparatively a low rate. The
companies pay roundly for every improvement in the
fire cxtinguisf;ing service by scaling down the rate
——a thing which every municipality at once clamors
for when the least improvement 1s made. Let the
people agree to pay the same rate in a well protected
town that is charged in a non-protected one and the
companies will be more than willing to contribute
liberally to the fire department. That would be con-
sistent,

BRITIEH AMERICA ASSURANCE COMPANY.

The British America Assurance Company of Tor-
onto, presents the annual statement of its United
States branch showing total assets in that country of
$1,843,585. Its reserve for unearned premiums,
based on the New York standard, amounts to $958,715
and the reserve for unpaid losses is $142,301, while
for taxes and other liabilities the sum of $10,134 is
provided. This shows aggregate obligations in the

| United States of $1,120,152 and leaves surplus funds

of $723,432.  The British America has long been held
in high regard in the United States as a prompt loss
payer. During the time it has been operating in the
United States, from 1874 to 1914, inclusive, it has
paid in losses to policyholders there the large sum of
$23,412,155.

Montreal bank clearings during  January were
8188,434,337 against $224,224,521 in January, 1014.

| This is the smallest decrease in six months, ‘Tor-

onto's clearings in January were $146,700,711, a de-
crease of $38,000,000—the largest decrease with the
exception of December since last July.

- * * *

At the annual convention of superintendents of
the Metropolitan Life held in New York City last
week, Mr. A. G. B. Claxton, K.C., of Montreal, said
that during the year more than $10,000,000 of ordin-
ary had been written by the Metropolitan in Canada,
ITie number of industrial policies was so great in the
Dominion that fully one-tenth of the entire population
was enrolled under the banner of the Metropolitan.

R T
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| CANADA PERMANENT MORTGAGE CORPORATION
Established 1855. Toronto Street, Toronto
President, W. G. GOODERHAM.
First Vice-Presidont, W, D. MATTHEWS: Second Vice-Prosident, G. W. MONK;
Jolnt General Managers, R. 8. HUDSON, JOHN MASSEY Super.ntendont of Branches and Secretary, GEORGE H. SMITH.
PAID-UP CAPITAL, $6,000,000.00 RESERVE FUND (earned) $4,500,000.00 INVESTMENTS, $31,826,618.37
DEBENTURES
For sums of one hundred dollars and upwards, we issue Debentures bearing a special
rate of interest, for which coupons payable half-yearly are attached. They may be made
payable in one or more years, as desired. They are a
l LEGAL INVESTMENT for TRUST FUNDS.
B e e e S

| Bhe ESTABLISHED 1809 AR
WESTERN | [ ™88 w dre
b North British and Mercantile

Incorporated in 1851 INSURANGE COMPANY
a—— VIRECTORS

COCTC 00 Wu. llcuurli "l:ql'- = 321 N. MonceL, Esq.
ASSETS over ”m'm' Head Oliiu for l.he I;ominiom
S — 80 St. Francois Xavier Street - MONTREAL.

Agents in all the wrincipal Towns in Canada.

LOSSES paid since organizalion ol Com-
| cany © . . over $57,000,000 RANDALL DAVIDSON, Manager.
DIRECTORS
W. R. BROCA, President. Organised
W. B. MEIKLE, Vice-President and Managing Director. _— A'”u
ROBT. BICKERDIKE, M.P. 2. A. LASH, R.C., LLD.
D. B. HANNA GEO. A. MORROW s
JONN HOSKIN, K.C., LLD FREDERIC NICHOLLS [C.V.0 8’020’276'62
ALEX. LAIRD COL. SIR HENRY M. PELLATT
AUGUSTUS MYERS €. 2. WOOD Surplus to
JAMES KERR OSBORRE 8. C. CcoX
Policyholders

: $3,615,126.66
i Applications for Agencies invited,

Canadian Head Oftice

THE LIFE AGENTS’ MANUAL - $3.00 B s

J. W. BINNIE . + « Manager

L2

HEAD OFFICE . TORONTO

Published by The Chronicle, Montreal

CANADIAN BANKING PRACTICE

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

QUESTIONS ON CUSTOM AND USAGE AND LAW. Published under the Auspices of the
———————Canadian Bankers' Asscciaticp (Cempiled by Jebn T. P. Koight)————

10 ST. JOHN STREET, MONTREAL

ON SALE AT THE CHRONICLE OFFILE,
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SCHEDULE RATING.

Fire insurance is an insurance of contingencies,
and not of certainties. There is always an existing
element of chance and uncertainty attendant upon
every fire risk as to its destruction or continued
safety, within a certain specified period of time. The
control of these chances and confinement of outbreaks
of fire within any reasonable limits has heretofore
proved beyond the skill and experience of the most
efficient underwriters, as is apparent from the in-
creasing number of fires and volume of firé losses
from year to year. These increases go on despite the
utmost efforts of fire insurance offices and of fire
departments to prevent, and lessen, the frequency of
such occurrences,

Fire INSURANCE AN INDEMNITY.

The intent and purpose of the fire insurance busi-
ness is to indemnify such parties as may have availed
themselves of the contingent security thus offered by
the companies in the event of loss by fire to the sub-
ject covered by the policy. Tor this promised in-
demnity the insured pays to his underwriter an
agreed ratio of premium upon the sum covered by
insurance. \What this ratio ought to be, or how it
shall be apportioned, has ever been, and yet remains,
a disputed question among fire underwriters, and as
“cost” is the unknown factor in the proposition, the
fixing of premium rates has heretofore been, and will
continue to be, the “unsolved problem” in fire under-
writing, until greater harmony of action and a prac-
tical system of classification of fire hazards, as in-
dicated by fire losses, shall be found and generally
adopted among the fire companies,

Firg Loss Makes Fire RATES.

It is the fire loss which makes the rate, and not the
companies, whose only function in this direction is
to carry out the law of their being, and divide, as
best they can, this unknown cost among those who
may desire to be indemnified for such losses when
they occur. Hence, as fire losses rule the rates of
premium, the logical result is that premium rates can
only be reduced by a reduction in the number and
volume of fire losses. Any practical method which
will tend to this end, will reduce the price of fire in-
surance correspondingly.

Nothing in the progress of the business of fire in-
surance demonstrates more clearly that it is becoming
better understood and appreciated, nor comes nearer
to the solution of the vexed problem of price, than
the system of schedule rating, backed up by the grad-
wated co-insurance clause, whereby the rate, once
found by schedule, is charged in the proportions of
the amounts at risk to the insurance carried thereon.

Waar ScHEDULE RATING 15,

Schedule rating—as distinguished from flat or
specific rating—is a method of affixing prices by
starting from a previously carefully considered basis

‘ rate fixed upon a perfectly constructed or standard
| building, fire-wise, of any of the various classes of
insurance hazards, as dwellings, stores, factories, etc.,
and adding to such basis rate, under another carefully
arranged subsidiary schedule, charges for deficien-
cies or departure from the requirements of such
tandard. At the same time the insured is given
subsequently, due credit for the removal of, or any
material improvements in, the shortcomings of the
risk for which any extra charges may have been
made; thus placing it within the ability and at the
option of every insured, virtually, to fix his own rate
within the limits of the standard. In this way sche-
dule rating to individualize every risk by
reducing inequalities in rates on risks of similar
external appearance, though quite dissimilar in fire
hazard characteristics internally, or otherwise, and
still preserve the equitics between the respective risks,
each being rated upon its own approximation to or
removal from the same standard basis,

The basis rate, which is the fundamental “guess,”
varies with each locality, and will always depend upon
the place itself, fire-wise. I'he basis rate being once
cstablished, the application of the deficiency schedule
becomes easy to the initiated. Put the formulation
of such a schedule will require a practical knowledge
of buildings, fire departments, and other insurance
not usually found among tyros in the business.

tends

subjects

NORTHERN OF LONDON.

The United States branch of the Northern Assur-
ance Company of London makes an annual financial
statement for the year just ended exhibiting total
assets of $3,583,800.03, with a net surplus in the
United States of $2,278,040.42 and an unearned pre-
mium reserve of $2.878 369.70. Each of these im-
portant items shows a handsome increase,  The
Northern of London is one of England’s strongest
insurance institutions and has been transacting busi-
ness in the United States for many years.  Its agency
plant has become more and more valuable and it
secures a large share of the best business in the field.

POSSIBILITIES OF A REAL IMPERIAL LOAN.

While Sir George Paish is quite logical in his con-
tention that in the present economic situation the
natural source for fresh supplies of capital for Can-
ada during the next few years would be New York,
the success of the latest Dritish War Loan and the
willing acquiescence of the British people in the new
and formidable war taxes suggests that this war may
vet produce a great Imperial Loan in which every
section of the Empire would have a recognized status
and would assume a definite share of the obligations
created. This may be a dream far from fulfilment,
but one has to run beside the marching facts of the
present day history to understand the astonishing
progress towards the interlacing of the affairs of the
Empire which the present crisis is contributing, so

much more than many years of peace, to produce.—
Journal of C. B. A.




A——

e YA A S .

et

164 No. 6 THE CHRONICLE MONTREAL, FEBRUARY §, 1915

THIRTY-FOURTH ANNUAL STATEMENT OF THE

North American Life Assurance Co.

Home Office—112-118 King Street West, Toronto
FOR THE YEAR ENDING 31¢¢ DECEMBER, 1914

December 31, 1913—To Not Ledger Assets .. .. ..........ooiuiiiiiiii i $13,480,633.32
December 31, 1914 RECEIPTS
To Cash for Premiums .. N I $£1,902,343 .84
Laoss paid Re-Insurance Premiums. . Aals . 51,369.68
e $1,850,974 . 16
“ Inecome on Investments, ete.. . D S e Ts e 6 TP ..., 806,383.69
“ Net Profit on Investments sold. . .. e . Ve 5,069.00
* Net Profit on Real Estatesold. . ..... ... ... ... 1,410.99
“ Sundries. . ..  §leaISS . YRS b IR 8 e R AR 279.16
2,664,117.00
December 31, 1014 DISBURSEMENTS $16,153,750.32
By Expenses e $248,398.70
“ Commissions, Expenses and Salaries to Agents . 4 203,287 .12
© Claims paid under Policies acerued in 1913 £ R1,661.15
¢ Claims paid under Policies for 1914 278,134 04
e 359,795.19
Matured Endowments ; o 200,206 .88
© Surrendered Policies 130,684 17
* Matured Investment Policies Surrendered . 314,364 .31
Dividends to Polieyholders L 22763556
Annuitants . L 8,403.14
Interest on Guarantee Fund p 6,000.00
© Special Reserve Deposit A 2,750 .35
Investment Reserve Fund 5,602 16

Balance Net Ledger Assets
December 31, 1914 ASSETS

By Mortgages on Real Estate
Real Estate (neluding Company's Buildings, Market Value, $240,306.95)
Bonds, Debentures and Stocks
Loans on Bonds and Stocks
Loans on Policies
Fire Premiums paid on account Mortgagors, ete,

“ Cash in Banks

* Cash at Head Office

* Ttems in Suspense

Loss Investment Reserve Fund

* Outstanding and Deferred Premiums, less loading (Reserve on same included in Liabilities). ..
Interest due $64.007 02, and acerued $179,019.29
Rent due £365 00, and acerued $19.50 .

Decomber 31, 1914 LIABILITIES

To Guarantee Fund :
Assurance and Annuity Reserve Funds 31477
Prosent Value of Amounts, not yet due, under Matured Instalment Policies
Provision for Policies subject to surrender value

¢ Sundry Ledger Balanees

Half-vear's Interest acerued on Guarantee Fund
Death Losses awaiting proofs
Matured Endowments due and unpaid
Dividends on Policies declared and unpaid
Preminms paid in advance
Interest on Poliey Loans paid in advanee, acerued taxes and all other charges
Real Estate Contingent Fund

Net Surplus

New Insuranee issued during 1914 Gneluding policies revived and inereased)
Insurance in foree at end of 1914 :
We cortify that we have examined the Books, Vouchers, also the Securities (valued as requi

Dinecrons
LIEUT -COL. D. MeCRAE JOHN N. LAKE J. A, PATERSON, K.C, HAMILTON (
W, K GEORGE M. J. HANEY, CE

.$ 4,739,210 02

£ 60,000.00
. 12,447,388.00

minion Government 1, and that the above Balance Sheet correctly shows the position of the Company as at the 31st

December, 1914 H. D LOCKHART GORDON, F.C.AL (Can)
Toronto, January 20th, 1915 JOHN 1. YOUNG, F.CA, j Auditors
President - EDWARD GURNEY Viee-Presidents —L. GOLDMAN, J. K. OSBORNE.

'ASSELS, K.C.

158,427 .81
7,002,452 .20
17,100.00
2,200,578 .47
1,741.10
167,034 .31
1,575.88

302 .42
$14,378,422 21
00,808 .47
$14,287.613.74
384,982 43
243,027 .21

3584 .50

$14,916,007.88
D e

18,141.00
3,000.00
279.16
3,000.00
104,432 .65
8,000 .00
13,626.86
2,530.55
129,219 85
10224 12
2,116,165.69

$14,916,007.88
ot
$ 7,854,050.00

54,326,926.00
red by the Do-

First Vice-Pres. and Managing Director L. GOLDMAN, Actuary—D. E. KH,H“l'"; \1\ ALA, FAS.
Secrctary - W. B, TAYLOR, BA., LLB Medieal Director—T. D. ARCHIBALD, M.D.
Assistant Secretary ~W. M. CAMPBELL. Supervisor of Agencies—E. J. HARVEY.
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CLIMATE, CARELESSNESS AND THE
FIRE LOSS.

It is frequently assumed, in comparing the respec-
tive ratios of fire losses on this continent and in Great
Britain, that the greater immunity from fires which
property enjoys on the other side of the Atlantic is
largely owing to the more favorable climatic con-
ditions which prevail in the old land. But no proof
of this opinion has to our knowledge yet been offered,
nor any data published which afford an explanation
of the grounds on which the theory is based. The
particular climatic feature in the old country which
is held to be so repressive of fires is the prevalent
dampness. Here a special danger is said to be the
dryness of the atmosphere. The one keeps wood-
work moist, the other renders it more readily inflam-
mable.

Cases 1n Point,

Although the records of any one or two localities
are too narrow an area as a basis for the calculation
of an average, they may be helpful in determining
the soundness or otherwise of the present theory.
It will throw some light on the question of climate
and fire losses to consider the cases of two towns and
their surrounding districts in England, respecting the
fire records of which we have authentic information
from one who was many years a resident in them, and
associated with a fire insurance agency. One town
had 15,000, the other 32,000 inhabitants; both were
very old, with modern additions. In the one, only
two fires occurred in twelve years—one from careless
handling of boiling oil, the other from incendiarism,
which was proved and punished. In the other, no
fire occurred during the eight years our informant
was a resident thereof. Is it credible that such re-
cords of freedom from fires are attributable only or
mainly to dampness of climate? The wood-work
most guilty of initiating fires is that which abuts upon
the chimneys of buildings. Now, in these towns, the
custom was almost universal of keeping fires alight
all the year round, as coal was very cheap and kind-
ling dear. Is it possible that in such dwellings and
in public buildings, in which, in every case, a resident
was included, the immunity from fire was owing to
the dampness of wood-work? In both these towns
it was a very common practice to clean the chimneys
by setting the soot afire. This apparently dangerous
custom caused no fires, yet the joists resting on the
chimney brick work must have been as dry as any
in the buildings of this country, from continual con-
tact with the warmth from unextinguished fires in
the grates. This fact seems a good basis for the
conclusion that carefully executed and prudently

is a most important factor in reducing the fire risk
to a minimun,
WorKMANSHIP AN [MpoRTANT FACTOR.
In both those towns were a large number of small
factories, usually regarded as bad risks. They in-
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cluded chair and japan ware factories, foundries,
forges, and small shops for making metal goods, many
of these forming part of buildings, portions of which
were occupied as dwellings, or adjacent thereto.
There were also in both towns a considerable number
of old structures into which wood entered largely as
the material for both external walls and internal par-
titions. It is pretty obvious that something besides
climatic conditions has been operative in protecting
such properties from fire. In our view that some-
thing was more efficient precautionary measures in
building. The efficiency arises from better work-
manship, less scamping, less sacrificing of safety to
mere cheapness, and, generally, the following of sound
methods which, while possibly not as up-to-date as
might be desired, experience has taught builders to
follow to avoid fire risks.
SHIFTING THE RESPONSIBILITY.

There is plenty of evidence available in Montreal
that poor workmanship and the scamping of jobs in
the interests either of mere cheapness, or so that the
contractor can obtain an illegitimate profit beyond
that to which he is entitled by the terms of his con-
tract, is responsible for many fires, Montreal has
a fair assortment of modern buildings, and of old-
timers that have survived a half-century or more.
The fire mortality among the latter, in spite of their
frequently dilapidated condition and the fact that
they are now inhabited mainly by people, who prob-
ably are by no means cautions where fire 15 con-
cerned, it is pretty certain is no greater than that
among the modern buildings of the city. There are
clearly some conditions, which make the newer struc-
tures equally or more productive of fire losses than
the older ones, outside of those of climate or of in-
ternal fixings peculiar to the colder arcas of this con-
tinent.

These conditions are, we suggest, produced by the
carelessness of builders, the lax administration of the
building code, and the poor standard of workmanship
which is generally available. All these things are the
result of a spirit of national recklessness that is
apparent enough.  Combined with similar  faults
in tenants, they are largely responsible for the ex-
cessive fire losses of this country in comparison with
those of Europe. To blame climatic conditions is
merely to endeavor to  shift the  responsibility.
Climatic conditions cannot be controlled but careless-
ness in construction and workmanship can. Those
who find an excuse for heavy fire losses in climatic
conditions are doing a poor service to their country.

Mr. \V. F. Smith, superintendent of agencies Ex-

| celsior Life Insurance Company, Toronto, spent a
designed chimney brick work in the ordinary dwelling |

few days in Montreal this week on his return from
the Maritime Provinces. He reports the outlook for
1015 at the agencies visited as being rather encourag-
ing. Mr. Smith is well known in life insurance
circles, in Montreal, having been for many years con-
nected with the New York Life here and later with
the Royal Victoria Life.
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CANADA PERMANENT
MORTGAGE CORPORATION

ANNUAL MEETING

The Annual Meeting of the Shareholders of the Canada Permanent Mortgage Corporation was held
at the Head Office of the Corporation, Toronto Street, Toronto, on Thursday, January 28th, at twelve
o'clock noon.

The chair was taken by the President, Mr. W. G. Gooderham. The Secretary, Mr. George H. Smith,
was appointed Secretary of the meeting, and read the Report of the Directors for the year 1914 and the
Statement of Assets and Liabilities, which are as follows : —

REPORT OF THE DIRECTORS

Your Dircetors have much pleasure in submitting to the Sharcholders the Annual Statement of the business
of the Corporation for the year 1914, which has heen duly certified by the Auditors.

The net profits for the year after deducting interest on borrowed capital, expenses of management, and all
chargos and losses, amounted 1o $876,765 92.  With the balance of £1:30,654.51 at the eredit of Profit and Loss at the
beginning of the vear, the *otal sum available for distribution was £1,007,420 43, which has been appropriated as
follows

Four quarterly dividends of Two and onc-hali per eent. each on the Capital Stock 1,000.00
Transferred to Reserve Fund bid k0 o . ),000 (0
Balance carried forward at eredit of Profit and Loss onid 157,420 43

$1,007,420.43
lebe—

SO

The dividend for the fourth quarter, though not payable till 2nd January, 1915, was prepaid in December.  The
amount is, therefore, not ineluded in the Liabilities as at the 31st December, 1914, and the amount of cash on hand is
correspondingly reduced

All of which is respectfully submitted.

W. G. GOODERHAM, President.

GENERAL STATEMENT

Toronto, January 13th, 1915

LIABILITIES
Liabilities to the Public:
Deposits and Acerued Interest . b $ 5,250,765 42
Debentures — Sterling ~and Acerued Interest (£2,681,708 16s. Od.) 13,051,420 99
Debentures — Cuarrency —and Acerued Interest : 3,103,255 .53

Debenture Stock and Acerued Tnterest (£87,850 19s. 11d.). . 427.541.51
Sundry Accounts ' 6,346.67

e $21,839,330 .12
Liabilities to Sharcholders:

Capital Stock £6,000,000.00

Roserve Fund " 4,500,000.00

Balanee carried forward at eredit of Profit and Loss ; 157,420.43
e §10,657,420 . 43
$32,496,750.56
S e

ASSETS

Mortgages on Real Estate . $28,706,314 .51
Advanees on Bonds and Stocks : 826,314 18
Municipal Debentures, Bonds and other Securities. : ; 842011.88
Office Premises (Toronto, Winnipeg, Vancouver, Saint John, Edmonton and Regina). ... .. 621,855.11
Cash on hand and in Banks 1,490,354 .87
$32,496,750.556
B e

R. 8. HuosoN ' Joint General Managers.
Joun Massey )

We heg to report that we have examined the foregoing accounts together with the books and vouchers of the
Corporation. and that we have obtained all the information and explanations we have required. In our opinion
the Balanee Sheet is properly drawn up so as to exbibit a true and correct view of the state of the Corporation’s affairs,
according to the best of our information and the explanations given I'.u us, and as shown by the books of the Corporation.

A. E. OsLER,
Hexky Bannen, } Auditors.
Chartered Accountants.

Toronto, January Oth, 1915

The Report of the Directors was unanimously adopted on motion of the President, Mr. W. G. Gooderham,
seconded by the First Viee-President, Mr. W, 1. Matthews.

The Sharcholders, by a unanimous vote, confirmed the action of the Direetors in making contributions to the
Canadian Patriotic Fund, the Red Cr ocioty, and the Belgian Relief Fund.

The election of Directors which wa held resulted in the unanimous re-election of Messrs. W. G. Gooderham,
W. 1. Matthews, G. W. Monk, Lt -Co.. athert E. Gooderham, J. H. G. Hagarty, John Campbell, 8.8.C. (Edin-
burgh ', K. 8. Hudson, John Massey, F. Gordon Osler, and E. R. C. Clarkson.

Messrs. Henry Barber and A E. Osler wore re-appointed Auditors for the current year,

At a subsequent meeting of the Board, Mr. W. G. Gooderham was re-elected President, Mr. W. D. Matthews

£ | First Viee-President, and Mr. G, W. Monk Second Viee-President.

MONTREAL, FEBRUARY §, 1915
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NORTH AMERICAN LIFE ASSURANCE
COMPANY.

The North American Life Assurance Company, of
Toronto, comes forward with an excellent report for
1914. It is well-known that this Company’s manage-
ment has never allowed a desire for mere size to
prevail, and the result of the consistently conservative
yet at the same time soundly progressive policy which
has been followed for many years is seen in the
admirably solid position which the North American
Life occupies at the present time. To Mr. L. Gold-
man, the Company’s first vice-president and man-
aging director, who has been associated with the
North American Life ever since its establishment
over thirty years ago, cordial congratulations are due
upon the fine showing made in a year when con-
ditions were possibly as unfavorable as they could
well be. From the financial point of view, 1014 was
indeed one of the best years in the Company's his-
tory, a handsome increase being made in the net sur-
plus, which now amounts to $2,110,165.

Policies issued during the year, together with those
increased and revived amounted to $7,854,050. This
is not so large as in 1913, but is is interesting
to note that up to the end of August new
business was away ahead of the corresponding
period of 1913, the falling-off having taken place
during the last four months of the year. Dusi-
siness in force was advanced to $54,326,026. Total
cash income for the year was $2,604.117, showing the
satisfactory increase of about $100,000 over the pre-
vious year. Of this income $1,850,074 was cash
paid in premiums and $806,384 income on invest-
ments. The total outgo was $1,866,137, and of this
amount $1,340,080 was paid to policyholders or on
their account. The payments for death claims were
$350.705; matured endowments, $209,207; matured
investment policies surrendered, $314,364, and divi-
dends to policyholders, $227,630. The last-named'
item shows a satisfactory advance, being over $20,000
larger than the amount paid in 1013, It is interesting
to note also that during the last ten years, the Com-
pany has paid as dividends or surplus to its policy-
holders, a sum of $1,430.383—a distinctly favorable
showing in proportion to the premiums received dur-
ing the same period.

Tur CoMpANY's ASSETS.

The assets of the Company again received a sub-
stantial accession last year and at December 3ist last,
stood at $14,016,008, an advance upon the year-end
total of 1913 of nearly $900,000. This total of assets
is arrived at after deduction of an investment
reserve fund of $90,808. The assets include mort-
gages on real estate, $4,730.210; real estate held,
including the Company's buildings on which a
market value of $240,307 is placed, $158.428; bonds,
debentures and stocks, $7,002,452; loans on bonds
and stocks, $17,100; and loans on policies, $2,200,578.
With regard to the North American Life's invest-
ment policy, interesting details were given by the
respected president (Mr. E. Gurney), at the annual
meeting, which show very clearly the excellent
lines on which this important part of the Company’s
business is conducted. Mr. Gurney mentioned that
while the funds of the Company on mortgage totalled
over $4,700,000 at the end of the year, there was on
the books from foreclosure but one small farm pro-
perty standing at $1,512. Advantage was taken last
year of the favorable offers of bonds and debentures

and the Company’s money was largely invested in
that direction. Policy loan repayments showed a
proportion of practically 50 per cent. of the new loans
made—a very satisfactory experience indeed. The
rate of interest earned on the total assets was 0.12 p.c.
against 6,03 in the previous year.

The liabilities are valued on a stringent Dasis, the
reserve for insurances being calculated by the Hm,
Table and 3'% p.c. interest, the reserve also including
an element for the accumulation of a reserve on a
portion of the business at 3 p.c. interest. The uet
surplus to policynolders, as already indicated, is
brought up to $2,116,165, an increase of nearly $340,-
000 on last year.

The whole statement affords convincing evidence
of that sound progress on conservative lines which is
the essence of good life insurance management. Mr.
George E. Williams is the district manager of the
North American Life at Montreal, and it may be con-
fidently anticipated that in this city as throughout the
Canadian field the Company's business will steadily
increase as the insurance field broadens.

MONTREAL LIFE UNDERWRITERS.

The annual meeting of the Montreal Section of the
Life Underwriters’ Association was held on Saturday
last, with the retiring president, Mr. G. E. Williams,
in the chair.

After the minutes of the last meeting had been
approved, Mr. Williams reviewed the work accom-
plished during the past year and his remarks were
followed by the reports” of the secretary and the
treasurer, which showed a strong financial standing
and a good record for the past year. Following the
adoption of these reports, Mr. E. J. [ Esperance,
chairman of the Membership Committee, proposed
a campaign from February 1 to 16, for new mem-
bers. A long discussion ensued as to whether sub-
scriptions should be payable by instalments, and as to
whether the subscription of five dollars was not too
large. Messrs. Furnival, Foster, Dingman, Goulet,
L'Esperance, Pelton and Williams took part. Finally
the report was adopted. The payment of subscrip-
tions by instalments and the amount of the yearly
subscriptions were approved.

NEw OFFICERS.

The following officers for the coming year were
then elected: President, C. C. Gauvin, New York
Life; Vice-presidents, J. A. Goulet, Metropolitan
Life; R. G. McCuish, Manufacturers’ Life; Secre-
tary, R, M. Cushing, Sun Life of Canada; Treasurer,
W. O'H. Percey, Canada Life; Board of Management,
H. LeRoy Shaw, Imperial Life; G. E. Williams,
North American Life; J. O. Langevin, Metropolitan
Life; A. B. Haycock, Canada Life; C. A Butler,
Great-West Life; E. J. L'Esperance, Sun Life of
Canada.

Mr. F. B. Nixon was nominated for membership
and his application was referred to the Provincial
Council for election.

The meeting closed with remarks from the new
officials and others, including Messrs, Gauvin, Me-
Cuish., Goulet, Percey, Carr and Haycock, in which
a spirit of enthusiasm and optimism was shown.

The Bank of England’s ofticial rate of discount was
continued yesterday at 5 per cent.

s
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b - —— ———————— o ————— —
! 4 the Northern Assurance Co, Limited
[ “Strong as the Strongest'’
HEAD OFFICE FOR CANADA,
Accumulated Funds, $41,265,000 88 NOT'E.m‘TE ST“F-T WEST,
Q. E. MOBERLY, Sust. of Ageneles. ROBERT W. TYRE, Manager.
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ATLAS ASSURANCE COMPANY
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income exceeds . $7.625,000
Funds exceed . - - - 18,850,000
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ST. PAUL FIRE & MARINE INS. CO. MONTREAL, P.Q.
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CANADIAN FIRE RECORD

(Specially compiled for The Chronicle.)

WiNDsor, ONT.—Warehouse of J. Kovinsky, junk
dealer, at Mercer and Arthur Strects, damaged, Jan-
uary 29. Loss, $5,000.

A. St. Onge's department store, 29 Pitt Street east,
damaged, February 1. Loss, $9,000 with $3,000 in-
surance.

ArBorG, MAN.—G. Johanneson's house destroyed,
January 27. Origin, overheated pipe. Insurance on
dwelling, $1,000 in Calumet.

EpMoNTON, ALTA.—Victoria Inn on Jasper Avenue
destroyed, February 2, and adjoining jewellery store
badly damaged. Two deaths.

WaLLAceBURG, ONT.—North Side public school
destroyed, January 31. Loss, $20,000 with $17,000
insurance, said to be in non-tariff companies.

Bracesringe, ONT.—G. W. Ecclestone's hardware
store destroyed with contents, January 29. Loss,
$50,000, partly covered by insurance.

Isolation hospital burned, January 30. Supposed
origin, incendiarism.

MonTreEAL—Cote’s hotel on Back River road, de-
stroyed, January 31. Two deaths, Insurance as
fcllows:—North  British,  $9,375; Aitna, §3,125.
Total, $12,500. Loss, total. o

Factory of Maple Leaf Shoe Company, 7 Hogan
Street, Hochelaga, damaged, February 3. Loss,
$15,000.

Premises of I. Levinson, wholcsale furs
Paul Street, damaged, February 3.

Premises of J. B. Miller, 485 St. James Street,
damaged, February 4. Insurance on stock as follows:
—Alliance, $3.000; Law Union & Rock, $2,500; Glens
Falls, $2,500; Commercial Union, $2,000. Total,
$10,000.

AmuErst, N.S.—Fire starting in Andrews Block,
January 31, destroyed this and Pugsley Block with
contents, also basement and upper flat of W. D. Main
Block and Chambers Block. Loss, $30,000.

InpiaN  HEap, Sask.—Insurance on Winnipeg
Elevator Company’s elevator destroyed with contents,
January 22, as follows:—Springfield, on elevator,

21 St

A

$5.500; Royal Exchange, on grain, $10,000. Loss

total.

LenNoxviLLe, Que.-—Bishop’s College preparatory
school heavily damaged, January 30. Insurance loss,
about $20000. The following companies are in-
terested :—Commercial  Union, $5,000; Liverpool &
London & Globe, $15,000; Union, $12,000.

Winnieec, Max.—The following companies are
interested in the fire which destroyed the Belmont
Hotel, Main Street, on January 27:—Mercantile, on
building, $1,500; Canada National, on building,
$5.500; Fidelity-Phenix, on contents, $8,400; Fidelity-
Phenix, on profits, $5,000. Total, $20,400.

Parkiin, Oxt.—The following companies are
interested in the fire in Lindsay's General Store, on
January 27. On Stock:—Liverpool & London &
Globe, $2,000; Western, $2,000; North British, $2,-
000; Commercial Union, $2,000; Gore, $£2,000; Sun,
$500; Alliance, $2,000; Queen, $2,000. Total, $14,-
500. Loss, total.

OmEGA, Sask.—The following companies are in-
terested in the fire which took place here, January 27,
destroying a  hotel and  several  stores: British
Colonial, $3.500; General, $625; Occidental, $2,100;
Commercial Union, $1,500; Liverpool & London &
Globe, $2.200; Phanix of London, $2,550; Queen,
$3.000. Total, $15,475. Loss, total.

WorrviLLe, N.S.—Acadian Collegiate Academy
destroyed, February 3, with personal belongings of
75 students. Loss placed at $30,000 with insurance
of $17,000.

ToronTo.—The following companies are interested
in the fire at the Rudd Paper Box Company's factory,
Richmond Street West, Toronto, on January 27:—
Atna, $5,000; Atlas, $5,000; British America, $3,000;
Commercial Union, $5,000; Employers’ Liability,
$2,500; Globe & Rutgers, $3,000; Guardian, $0,000;
German-American, $2,500; Home, $3.000; Fidelity-
Phenix, $5,000; Springfield, $2,500; Phaenix of Hart-
ford, $6,000; National of Hartford, $8,000; Norwich
Union, $7,000; North America, $5.000; Niagara,
New York Underwriters, $5000; Union,
$5,000; Royal Exchange, $6,000. Total, $89,500.
Stock loss, total. Estimated loss on machinery, 50
p.c. Estimated loss on building, 25 p.c.

Premises occupied by E. B. Eddy Co., 735 Welling-
ton Street West, damaged, January 25. Loss to
building and contents, $2,500, covered by insurance.

Maher’s Livery, Hayden Street, damaged, January
20. Loss, $2,000. Another fire started from rugs
in the carriage department, February 3. Loss, $2,400.

BELLEVILLE, ONT.—Fire on January 27, starting in
shoeshine parlor, operated by L. Meropouis (not in-
sured), spread to the Palace Theatre, which was de-
stroyed.  Building was insured for $3,700 and owned
by Richardson estate. Motion picture theatre oper-
ated by C. R. Scott.  Loss, $3,000; insurance small.
Adjacent building to south suffered from fire, smoke
and water. Harry McCrodan lost houschold effects.
Considerable damage done to Riggs PPiano Store.
T'his building owned by Mrs. Smith; insured for
$5,000. W. B. R. Riggs’ insurance, $5,000. Build-
ing recently purchased by Canadian Bank of Com-
merce also damaged. Tenant, W. H. Lanning, lost
stock of groceries,  Origin not known.

HEAVY LOSS ON NOTRE DAME STREET WEST,
MONTREAL.

Yesterday (Thursday), a fire broke out in the
store of O. Benoit, 1750 Notre Dame Street, W,
quickly spreading to the store of Arsene Lamy, Ltd,,
1763 and 1707, and the hardware store of Lamarre
Freres, 1757a Notre Dame Street. Those burned out
were —W. Lamarche, jeweller, 1735 Notre Dame;
Lamarre Freres, hardware, 1757a Notre Dame; O.
Benoit, dry goods, 1759 Notre Dame; Arsene Lamy,
17603 to 1707 Notre Dame.

The following insurance companies are interested
in Arsene Lamy's property, 1705 Notre Dame Street
West :—

Northern. .$8,100 | Union of Paris . . .$4.050
Guardian . . . . . . 5877 | Sun . . . . ... 2,430
Law Unfon . . . . . 4050 | Home . . . . . . 2430
Springfield . . . . . 4,050 Protection . . . . . . 2.0'.!.'_.
Niagara . . . . . . . 4050 North America . . . . 2,025
Pacific Coast . . . . 3,240 Prov. Washington . . 2025
Glens Falls . . . . . 4060 | Firemen's Fund . . . 2,02
General of Paris . . 4060 N Y. Underwriters . . 2,026
National Union . . . 3,240  Natlonal of Parls . . 1,620
Provincial . . . . . . 4050  Mount Royal . . . . 1,620
Hritish Colonial . . . 4,050 @ Royal Exchange . . . 2,025
Strathcona . . . . . 4050 | e
Liverpool-Manitoba . . 4,050 ' Total . . . . . . .$81,207

Loss about %0 per cent
O. Benoit, dry goods, 1750 Notre Dame: -Liver-
pool & London & Globe, $3.500; L'Union of Paris,
$2,500; Law Union & Rock, $2.500 North Western,
$3.500.
W. Lamarche, jeweller, 1755 Notr Dame:
Biritish, $35,000.
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| COMMERCIAL UNION

|

ASSURANCE COMPANY LIMITED
of LONDON, England

mmgnmllmuuoﬁnyhm'oﬂl

(As at Sist December 1913)

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life Fund, and bpecml Trust

Funds, .. 69826740
Tota' Annual Inu)me exceedl 42500000
Tntal Funds exceed |45()0()00

Tulul Flre Lnue: Pald 164420,280

Deposit with Dominion Govern-
ment

1,077,033

APPLICATIONS FOR A(:ENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office:
Gommercial Union Building,

Canadian Branch:—

THE CHRONICLE,

PALATINE

INSURANCE COMPANY LIMITED
of LONDON En‘llnd

(As at S1st December 1913)

Capital Fully Paid 35500002
Fire Premiums 1912, Net $2,498.,625
Interest, Net . s & @ 132 120
Total Income $2 630 745
Funds . . . . . . . 55400000
Deposit with Dominion Gov'nt $155.667

In additior i« thc above there is the further
guaranice of the Commercial Union Assurance
Company lerled wime r unda exceed
$124,500,000 .© .

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—
Commercial Union Building,

OFFICE IN THE WORLD.

Canadlan Branch:

15 Wellington Street East, Toronto, Ont.
H. M. BLACKBU ?N. LYMAN ROOT,

Manager. Assistant Managers

MONTREAL, FEBRUARY §, 191§

MONTREAL

LEWIS BUILDING, 17 St. John Street,

H

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

ESTABLISHED 1%24
Capital, S $30,000,000
Total Assets, . - - 72,238,564
Deposited with Dominion Cov't, 301,803
invested Assets in Canadn, - 7,166,207

NORTH AMERICAN DEPT., HARTFORD, CONN. US.A.

JAMES L BRHEWSTER, Manager
Esivmanr & Evans, Hestdent \gents
MEDLAND & SoN
ALLAN KiLLaM & MCKaY, LTn,

Montreal
Toronto
Winnlpeg

INSURANGE GOII’AHY

Authorized Caplital $3,000,000.00
Subscribed Capital . . . 2.058,400.00
P.l‘ la Capital . . 1,100,000 OC

1,496,79 .00
lUlPLUS T0 pPOLICY HOLDERS 1,305,064 00

Board of Directors:

President: Carr Wun  Rominson
Vice-Presidents: D. E. Sprague. F. H Alexander

Managing Director: W T Alexander,
mr‘mln l F Hutchings. E D Martin, E L Taylor

KC )

Regina,  Sir (.mn-n rker. London,
Victoria. Jonatnan Kogers, Vancouver,

General Fire Insurance Business Tramsacted

Business Solicited Prompt Settlement of Losses
Liberal Policy

8. Popham. M D 8 D l-ulor ¥ N. n.ru.;
!n Andrew Gray,

Head Office, 356 MAIN STREET, WINNIPEG

J. McGREGOR, HONTREA; 8. JOPLING, " MONTREAL
Manager Assistant Manager J ‘GREGS:;.‘.' w. :;jg:‘:':::.‘.'
INSURANCE Established 1859
SUN OFFICE “‘“' Fire Ig,
FOUNDED A.D. 1710 \"\ .' cll"“ "o
Head Office : ACTIVE AGENTS WANTED "‘
Threadneedle Street - London, England IL’ e MONTRBAL CITT. @
PROVINCE OF QUEBEC BRANCH
, ). CLEARY, R. de GRANDPRE,
THE OLDEST INSURANCE || [ ™ " S8 e, ™ * O,

—

THE GANADA NATIONAL FIRE
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THE CHRONICLE.

THE NATIONAL TRUST’S REPORT.

The report presented at last week's annual meeting
at Toronto of the National Trust Company, Limited,
is a decidedly satisfactory document. The gross
earnings were the largest in the history of the Com-
pany, and although the net earnings show a falling-
off of some $14,000 from those of 1913, being
$237,800, equal to 15.85 per cent. upon the paid-up
capital, this falling-off is simply due to the fact that
the Company has been put to heavy expense in pro-
viding itself with temporary offices in Montreal dur-
ing the construction of its new building on St. James
Street, besides losing the rental of the old building,
and in making alterations at its Winnipeg building.
The cost of these has been wholly charged against the
year 1914, notwithstanding that some of the altera-
tions were of a permanent character and might fairly
have been changed to capital account. After pro-
viding for dividends at the rate of 10 per cent., repre-
senting a distribution of $150,000," and writing
$50,000 off the Company's office premises, a balance
of $34,657 was left to be carried forward to the cur-
rent year. As the reserve fund is already equal to
the paid-up capital the surplus profits mentioned were
used to reduce the office premises account in con-
formity with the policy of the company to invest as
small a percentage as possible of its capital in office
buildings.

The assets of the Company have now crossed the
fifty million mark, being at December 3t last, $51,-
604,679. As the Company has been in business less
than seventeen years, it i1s evident that Mr. J. W,
Flavelle, the president, did not use too strong an
expression, in describing its growth during that com-
paratively short period as remarkable. Having been
established on a sound basis, and confining itself to
the discharge of the proper functions of a Trust
Company, namely, the management of estates and
other trust and agency work, the Company is, as Mr,
Flavelle remarked, assured of continued growth and
development.

The address of Mr. W. E. Rundle, general man-
ager, included a number of interesting views relating
to the investment position generally. Mr. Rundle
stated that the increased prices for farm pro-
duce had largely, if not wholly, made up for the par-
tial crop failures in certain sections of the Prairie
Provinces, and interest collections for that reason had
been satisfactory. While referring to the gratifying
results which had followed the general adoption of
mixed farming in the west, he expresscd the hope
that the prospective high values of wheat and other
grain due to a temporary situation would not have
the result of arresting this development. As to
the future, Mr. Rundle said that while in some par-
ticulars the activities of the Company might be some-
what curtailed there was, on the other hand, greater
activity in certain branches of the work, and he
believed that the Company might confidently expect
the continuance of prosperity. In this connection he
mentioned that the securities owned by the Company
were shown in the balance sheet at figures substan-
tially below their present value, and that the call loans
were well margined below the present market price
of the collateral.

During the erection of its new building in the heart
of the Montreal financial district, the Montreal office
of the National Trust Company, which is under the
skilful management of Mr. Percival Molson, is

No. 6. 171
located at 179 St. James Street. The National
I'rust’s directorate includes a number of leading

Montreal business men, and the steady expansion of
its business in this city, as in the other Canadian
centres in which it is located, may be confidently ex-
pected.

LIFE INSURANCE FOR THE MAN IN DEBT.

Life insurance means service and is adapted to the
needs of all classes of men, It is particularly desir-
able for men in debt. Few men have sufficient means
at the outset of life to own a home without encum-
brance and have all the things desired in and about a
good home. Credit most men have to a greater or
less degree, and credit is necessarily used. Most
men find getting out of debt a slow and tedious matter.
Plans are seldom carried out per schedule. 111 health
interferes. Crops fail or business losses occur.  Un-
expected need of money arises in many directions and
amounts that can be applied upon initial indebtedness
are hard to get. The incubus of debt hangs over
many families through many anxious years. With-
out materially increasing the daily expense account,
every insurable person in debt may have full protec-
tion against that debt, should the unexpected happen.
Every debtor, no doubt, feels that, if health and
strength is spared, he will in due time pay in full, but
he may also have the satisfaction of knowing that,
if his efforts fail, some insurance company will finish
his task and pay the debt for him. A partly paid
for home, a mortgaged farm, an encumbered stock
of merchandise or business enterprise of any kind
is a poor asset for a family from which the bread-
winner has been taken. Fach person should arrange
while he can to have a good life insurance company
come to the rescue in case of need. That is what
a life insurance company is for. F. W, Randell.

FINANCIAL STRESS AND MORTALITY RATE.

It is interesting to note, writes Mr. J. B, Mc-
Kechnie, F.ILA,, that quite a large number of the life
companies report a considerable increase in their
death claims during 1914, and this brings to mind
the theory, which has, however, not yet been suffi-
ciently proved for complete acceptance, that a year
of financial disturbance brings with it a heavier rate
of mortality. This theory in many ways is quite
acceptable, since there is no doubt a period of stress
causes very great anxiety to the business men of
the country, with a consequent impairment of health,
and moreover there is undoubtedly an increase in the
rate of suicide, which is, of course, reflected in the
mortality rate of the life insurance companic..

SUN LIFE OF CANADA.

Mr. J. C. Stanton, ~l|p(‘|‘lll|(lll|l nt of agencies, Sun
Life Assurance Company of Canada, is at present in
the West, visiting the various agencies of the Sun
Life. Mr. Stanton has made frrqm-m journeys to
the West, in order to keep fully in touch with the
Sun Life's business in that part of the Dominion,

which is developing on very satisfactory lines,

. & ol -
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

THE CHRONICLE

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

184 St. James St.,, Cor. St. John St., MONTREAL

THE YORKSHIRE INSURANCE COMPANY, LIMITED

ESTBD. 1824 YORK, ENGLAND ASSETS :xc::n $20,000,000
FIRE ....................... Every description of property insured. Large Limits,
LIVE STOCK.......... The Yorkshire Is the FIRST COMPANY, licensed by the FEDERAL GOVERN-
MENT, to transact Live Ntock [nsurance in Canada.

ACCIDENT ... Personal Accldent, Employers', Automoblle, Teams, General Liabllity, and Plate Glass
CANADIAN | Hon. C. J. Dohert Hon. Alphonse Racine, Canadian Manager,
DIRECTORS | G. . Bosworth, £3q. Alex. L. MacLaurie, Esq. P. M. WICKHAM, Montreal

APPLICATIONS FOR AGENCIES are invited trom responsible persons.

MONTREAL, FEBRUARY §, 191§

PERSONAL ACCIDENT PLATE GLASS

SICKNESS AUTOMOBILE
FIDELITY GUARANTEE GENERAL LIABILITY
| Y e

Head Office: TORONTO.

Montreal, 164 S¢. James Street.  Quebes, 81 S¢t. Poter Street.

_

ROYAL EXCHANGE ASSURANCE

Founded A.D. 1720

Lesses paid exceed $236,000,000

Head Office for Canada

Royal Exchange Building
MONTREAL
ARTHUR BARRY, Mansgrr (IRISKAD

Correspondence Invited from
responsible gentiemen In un.
represented districts re fire
aud casualty agencies

II Head Office; Roysa! Exchange, London

FOUNDED 1798,

INSURANCE COMPANY OF

NORTH AMERICA

PAILADELPHIA, PA.
CAPITAL, 000,000 00

$4,
SUDPLUS TO POLICY HOLDERS . 8.844.871.95

. 17,816,188 57
I.OSSES PAID EXCEED . . 159,000.000.00

ROBERT HAMPSON & SON, LIMITED

GENERAL AGENTS FOR CANADA, MONTREAL

r—_:

THE LAW UNION & ROCK

INSURANCE CO. LINITED, LONDON Founded in 1808

Over 000 invested i Cnudn.
FIRE wad® ACOIBENT "RiNad ' Canada.

9 Asuts Exceed - $48,500,000

Canadian Head Office: l‘l Beaver Hall Hill.

:N I MONTREA
mt llrc AG S' MANUAL o ss'w ®.0 Agents wanted in u-rtpnnnled towns in Canada.
Published by The Chronicle, Montreal Aixex, "ve;"-;;;;::--lm | &,k E .Dl‘ﬂl-s.e:

Mount ROYAL ASSURANCE GomPANY "- NWONALE FIRE INSURANCE

PAID UP CAPITAL . 5 W» $260,000.00
TOTAL FUNDS ¥ ¥ 08 &« o & 729,967.36
NEY SURPLUS 2 . 202,041.02

MPANY OF PARIS, FRANCE.

SUBSCRIBED CAPITAL . + « $2,000,000
TOTAL FUNDS * s e o e . 7,491,390
NET SURPLUS . . 1,067,180

AGENTS WANTED IN UNREPRESENTED DISTRICTS

HEAD OFFICE FOR CANADA

» . . MONTREAL.

J. €. CLEMENT, General Manager. H. H. YORK, Inspester for Ontarle. L. C. VALLE, Inspester for Quebes.

—_—
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Tl'-‘“C “Q“"'ns' Havana Erecrric Ramnwar Company
CAN;DIAN Paciric Rul.wu a Week ending 1914, 1015. Dearease
Year to date. 1912, 1913, o | dnn. B..i.. 55,014 8,172 7
Dec. 31 $131,404,000 $135,008.000 $107, zﬂooos.m 811,000 | 8% oo e us b1y o ol
Week vndm; 1913, 1915 Decrease | ., 7°°""'" 50,643 51.584 Ine. 051
Ja. e W 2*:‘&’)?) 113;‘,':‘(‘)(’)% o4 T W 49,028 49.240 w212
“ 1400, K : “wol 5 2.0:
W31 2077000 1275000 1301000 381000 #eoees 850,50 47,941 Dec. 2,939
“ 310000 3206000 2,534,000 1,880,000 000 | Durura Surerior Tracrion Co.
(iranp TroUNK Ruuu . 1013. 1014. 1015, Decrease
Year to date. 1912 1914, Decrense | Jan. 7.... $20,505 $22.977 $22403 8574
Dec. 31....$52,620.403 856.5-)7 770 $51,476,191 $5,081,585 14, 20170 22,795 22,105 690
We sk nmllug 1913. 1915 Deervase “ 2l 21,169 23,128 '22 420 708
Jan" Teo’ sasoNSD  s707oN8  7ah502 B ——
“ 14,... 860,353 803,919 779,745 24,174 |
“21.... 884,424 879,948 795,830 84,118 |

CaANADIAN NorTHERN RalLwar.

MONEY RATES.
| To-day Lat Week A Year Ago

Year to date. 1913 1914. 1'15 Decrease c..ll money in Montreal... 8-6)% 6 -6}% 6-6,
Dec. 31 ... $21,443,500 $24,104,800 $19,302,200 $4,802,600 . Toronto 6-6]‘; 6 -01'; (M: 3
Wevk ending 191 1914 1915 Decrewso | | 132 % y 2
an. 7..... 130D $304700 4205400  $1E0I00. - v'"k"“_l S 08 W'
kP 359, 362, 239, * ndon ... 70 v - o
B 3} goi.-:ﬁ)) %% g&gog mémo Bnnl( of England rate ... ... 59 50 [
Twin Citr Rarip Transit CompaNT. g ' OARA-D!M BMI 0“53"!0!.
Year tﬂ date. 1912, 1913. 1914, nerease = —_—
Rk g a0 ST IR0 gD ekt et | Sty | e
. 7 ing $152.382  $164.5%4  $170,200  $5.616 | noncreal .| $10.00%.058 $42.425.300 | $54,507.848 | $54.043 736
u = % 5 173,321 7407 | Toronto...| 20.046.383 | 30,200,871 45,480,332 | 45483 172
H . 152,049 165914 73, 3 ¢ r S
5 21::.: gl 167 537 173,050 5.513 | Ottawa....| “4.033,372 3.053.442 | 39010757 | 4274302

VicGIBBON, CASGRAIN, MITCHELL & CASGRAIN

CASGRAIN, MITCHELL, HOLT, McDOUGALL,
CREELMAN & STAIRS

Tn. Crase-Cascrarn, K.C. v:c'rou E. Mirenewe, K.C.

Cuaries M. Howt, K.C. Cunasg-Casarain, K.C.

ErroL M MtDouau.n. {)m- J. CmEELMAN,

GILBERT S. STAIRS, 1keRk F. CASGRAIN.
ADVOCATES, BARRISTERS, ETC.

ROYAL TRUST BUILDING, 107 §'. JAMES STRELT, MONTREAL.

Bell Telephone Main 8069.

| Montreal Tramways Company
SUBURBAN TIME TABLE, 1914

Lachine :

From Post OfMce—
10 min. seryice 5. 40m.m. maoo n m. |10min.seryice 4 p.m. to 7.10p.m
20 8.00 20

7.10 p.m, lol!lllmld
From Lachine—

20 min. service5.30a.m. to 5.50 a.m. lo min. service 4 p.m.to8.00
P Tonb0 Y g0

K00 p.m.to l{wl.m.
20 * R X R T Extra Iast car at 12,50 a.m.

Sault aux Recollet and St. Vincent de Paul;

ATWATER, DUCLOS & BOND

ADVOCATES
Quardian Buliding, 166 S1. James Sireet, Montreal.

A. W. ATWATER, K.C.
W. L. BOND, KC

C. A. DUCLOS, K.C.

From St. Denls to St. Vincent—
' 15 mln lonlccl l.'u m, to8.00 a.m. |'!D min. service 8.00 p.m. to11.30 p.m
20 400 p.m. [Car to Hendersons only 12.00 mld

18 - “ doopm .00pm (Car to St. Vincent 12.40 a.m
| 20 0% % 700 8.00 j
From St. Vineent to St. Denls—
ll mln ur\lco 545 a. m, to 830 a.m. 30 min, service 8.30 p.m. to 11.35 p.m.
830 4.30 p,m. Car from Heuderson to St. Denis
ll " * 430 pm. 730 12.20 a.m.
20 - 730 830 *

Cn rrom St. Vincent to St. Denis
' 10 a.m,
Cartierville:

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

vicroma seer TORONTO

lomw Hosxiw, K.C. F. W, Hamcounr, K.C. H.S. Onree, K.C,
LeionTon McCantay, K.C. D. L. McCarThy, K.C.
BRITTON OSLER. J. F. H. McCarThy,

Counsel : WarLack Nmamit, K.C

H. J. Kavanacn, K.C. JuLes Marmeo
H. Gerin-Lajorg, K.C. Aunnn" Lacosrs, Ju.
Paul Lacosts, K.C. i SHaLLow
J. H. Grrin-Lajorn
8ir Alexardre Lacoste, K.C

Kavanagh, Liioie & Lacoste

ADVOCATES, SOLICITORS, Fic.
Provinclal Bank Rulldiad.. 7 Place d’Armes
Montreal, Canada

From Snowdaon's Junction — ﬂ mln service 5.20 a.m. to 8.40 p.m.
" BAO pan. to 12,00 mid.
From Cartlerville— 20 o Y 540 m.m. t0 9.00 p.m,
o - * 9.00 p.m. to 12.20 a.m.
Mountain :
From Park Averue and Mount Royal—

min. service 5.40 a.m. to 12.00 midnight
From Victoria Avenne—

20 min. service 6.60 a.m. t0 1230 a.m.
From Vietoria Avenue to Snowdon,—
10 minutes service 5.50 a.1n. to 8.50 p.m.
Bout de I'lle:
60 min. service 6.00 a.m. to 12.00 midnight.
Tetraultville:
15 min. service 500 a.m. to 500 a.m. 15 min. serviee 230 p.m. to 700 pm,
30 min. service 9.00 a.m. to 3.30 p.m. 30 min, service 7.00 p.m. to 8.20 p.m.
| Poin‘e aux Trembles:
l,rs min. service 5.00 a.m. to 9.00 a.m. 30 min. service 7.00 p.m. to 11.00 p.m.

S00 8. m. to 2% pm. 60 1L00 p.m. to 1.00 a.m
| 1B “ “ 330 p.m. to 7.00 p.m,

EDWIN P. PEARSON AGENT
Officem NORTHERN

Adelaide St. East,Toronto  ASSURANCE (0.
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Flrst British Insuranse Company Established In Canada

THE BRITISH AMERICA et
ASSURANCE COMPANY [ [ Phenix AssuranceCo. L.

OF LONDON, ENGLAND, (Founded 1782)

Incorporated : 183J. FIRL LIFE
————————— TOTAL RESOURCES, over - -  $78,500,000.00
FIRA LOSSE> PAIV . 425,000,000.00
HEAD OFFICE : TORONTO DEPOBITS with Fdarl Courument and
[ "

Old Reliable Progressive of Canadian .un,-uw:'m,. eacesd 2,800,000.00
Assels over o - $2,300,000.00 AGENTS WANTED IN BOTH BRANCHES. Apply to
Losses paid since oroanlullnn 5 Be D drakersom, | managers.

over - - $37,000,000.00

100 St. Francois Xavier St. - Montreal
DIRECTORS: R e

W. R. BROCK, President .
W. B. MEIKLE, Vice~President Sataklishes 1006, a
Rownr. Bicasapixs, M.P, | Gmo. A. Mormow N Y k U d t
M
B o ko. 1D, | It st ew YOrk underwriters
D B. Hawna | Jamms Kenn ()‘lollpl A
23 Lian K ©., LL.D. gy | ket gencY'
IR ey -y A. & J. H. STODDART 2rGIsTERER
General H‘--t‘on ‘.C’"'l" lw Wi“i.m strcet' “Bw YOnK
THOMAS F. DOBBIN, Resident Manager PROVINCIAL AGENTS.
“Ul’ll'.&ll;"l. Hamivron .Jﬂ-' W;ru‘. MI?(':?r:n
A oM, ER
IONTREAL Tomm: Ont ltll‘unlrvd‘quc.
OsLEr, lhnm Np & NANTON, Waite & CaLxin
Winni eg, Man St. John, N.B.
Al.nln J I nx & Co Avre & Sons. Lo,
Halli St. Juhnl. Nfid.

ORWICH UNION ' T.D. nlcuAnﬁiorT Supt. for Canada, TORONTO
IRE_/NSURANCE

CSOCIETYLMITED
L'UNION
/omc/z (gzglam’ FIRE INSURANCE COMPANY, Limited

SR Ceeet P i Head Office 1 PARIS, France.
A [
ACCIDENT AND SICKNESS | DR
EMPLOYERS® LIARILITY PLATE GLASS Capital fully subscribed . $ 2,000,000.00
Head Office for Canad . TORONTO : :
"::‘ Otftes ,.‘,','::m: bk MONTREAL Net Premiums in 1913 . . 5,561,441.00
Agents wanted for the Accident Branch Total Losses paid to 31st Dec., 1913 90,120,000.00
| JOMN MuEWEN Supenntendent for Quebec. Canadiss Branshs
. n
— LEWIS BUILDING 17 ST. JOHN STREET, MONTREAL
The LIFE AGENTS MANUAL, $3.0ﬂr Shanainiies Contiles
J THE CHRONICLE ’ MONTREAL MAURICE FERRAND

I BRITISH COLONIAL  "™courany -
i Office: ROYAL BUILDING, 2 Place d'Armes, -  Montreal.
1 STRONG AS THE STRONGEST

Agents wanted in Unrepresented Districts

NO—

President : HON. C. E. DUBORD Director and Secretary : THEODORE MEUNIER Manager : H. W. THOMSON
INSPROTORS,
(GAVIN BrOWNE, Jr., 51 Yonge Street, Toronto, Ontario. R. T. Brown, P. O, Box 840, Regina, Saak.

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