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GOVERNMENT AND BUSINESS.

Under any other circumstantes than the present,
the intimation of the Minister of Railways at Ottawa,
a few davs ago, that the Government may find it
necessary to bring in a resolution providing for Goy
ernment operation of the National Transcontinental
Railway would have aroused the attertion which such
an important step deserves. The prospect of the
adoption of the course mentioned cannot be viewed
with any enthusiasm.  The record of successive
Governments in the running of the Intercolonial
Railway, is not such to inspire confidence m
departmental ability to  undertake  successfully
the operation of a great new line, a couple
of thousand miles in length, running for the mos
part through an unsettled country, where trati
for years to come is bound to be exceedingly thin
along whole stretches and  handicapped at ity
castern end by the running within competitive
tance of the existing Government line.  Under the
circumstances of Government operation, it is prob
able the drain upon the taxpayer for the maintenance
of the road will be considerably greater than it could
possibly be under the arrangement originally con
templated. In its early vears, if anything is to he
done with the National Transcontinental at all as a
business  proposition, operation  calls  for  stern
economy.  Who ever heard of a Canadian Govern
ment, whether Conservative or Liberal, Dominon o1
Provincial, being
patronage 1s

as

economical where
concerned,

* - . -

l"l'l't'l.l”\

Such a large extension of Government activities as
;
that contemplated opens up prospects by no means

re-assuring,  The blunders that have marked the
corstruction of the road are well known to the cou

try and there is no reason to suppose that if one
political party instead of the other had heen
m power during the major part of this period
that the work would have heen more efficiently
and less extravagantly done. There is, too, unfor

tunately only too good reason to believe that a great
extension of Government activities such as that spoken
of means a mediocre administration, more oppor
tunities of “warm sympathy for our friends, cold ju

tice tor our opponents,” and a considerable exten-iomn
of opportunities of which there are already too
many, for the plundering of the public purse by

. I I*
ticians and the crowds of their hangers-on,

of the respective
wliministration, it

Apart from any consideration
merits of collective and individual
is a simple fact that in Canada, Governments, whether
national or provincial are not clean enough or able
enotigh to run on proper husing undertakings
such as the National Transcontinental. The fact is
not agreeable to the national pride, but nevertheless,
it has to be faced he sucessful running of a busi
ness demands at least an elementary honesty—ordin
ary commercial morality.  Can that be  obtained
under present circumstances from a Government ad
ministration?  Everybody  knows the  answer—the
sckening evidence revealed by recent enquiries gives
a fresh emphasis to it. - Again, the successful running
of a business demands ability, energy and enterprise.
Nobody has yet discovered that these indispensible

lines

| qualitics tor husiness success are fostered m the Gov-

| graft without going

1
'
| be

|
{

|

ernment service, where the main  qualification for
thousands of posts is friends at court. These cita
tions constitute no reflection on the honest and able
men who hold responsible executive positions i the
country’s government. They cannot be held respon-
sible.  The huge machine of party patronage and
graft— big and little—is beyond their control
* - * *

Apparently dishonesty i public administration is
an inevitable concomitant of voung nationhood, at all
events on this Continent. It is reported not to exist
i Australia and New Zealand, which sounds almost
oo good to be true. The United States nationally
has been running a considerably  longer time  than
Canada, but by all accounts grafters are still able to
to jail in what  after-dinner
speakers, with a fine touch of humour, are wont to

talk of as “God’s own country.”  The question of
honesty in public administration has a very practical
aspect at this time.  In the davs o come Canada
will netther be able to afford either dishonesty or
mediocrity in business affairs where the public purse
s concerned. To expect the average politician to

anvthing than a  medwerity 15, of
course,  ule i, but it is at least as mmportant, con
sidering the size of the national obhigations now being

more

cheerfully  shouldered and the mereased taxation
which 1s inevitable for vears to come as a resalt of
present events, that the public funds should not be
wasted m graft as that there should be generally
imereased  production.  As it seems barely possible
under present  circumstances to o secure  an cntire

s
-
as possible

honesty  of admimistration, it s irable that
honesty should have as few opportunities

for its exercise,

T
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FINANCE OF THE WEEK.

The sentiment on the “street” has been encouraged
the favourable developments on the local stock
the resumption of open market trading
considerable number of purely Can-

'\)
exchange since
st week. A
“Badian stocks have
Mavailable for open market trading by going above the
and the movements in several of the

graduated into the class of those

Softicial mimmum
: leaders, notably Montreal Power, have been
In the first week of open trad-
suffering

“market
Wdistinetly gratifying.
‘. ing Power moved up from 214 to 225'%,
mly a slight re-action cubsequently to 224 bid, and
.;';:lhc.rc have been marked advances also in others of
§|I1r leading stocks which have demonstrated their
“ability to continue to earn profits and pay dividends
whether times be good or bad, and in several of the
industrials that are supposed to be benefitting from
war orders.  The sharp advances in some of the high
grade stocks on comparatively light trading suggest
a feeling of confidence among holders inducing
them 1o hold on in the expectation of higher levels
at no distant date.  Undoubtedly sentiment here has
been favourably affected by the big bull demonstra
tions in the New York market. Still the initial dith
culties in the resumption of trading have been safely
surmounted, and with the surmounting of those diffi
culties there has been created to some extent a feeling
of confidence, which is of importance in regard to the
future.

Apart from this, the general sentiment has been
somewhat encouraged by intimations from the West
that the cultivation of large additional areas is pro
gressing and that the necessary preliminaries for a
large increase in this year's Western crops are being
energetically undertaken.  Further, private
from London have reported the impressica in finan-
cial circles there that the war cannot now last much
longer. There has certainly been nothing in the
news, or lack of it, from the Front to justify this
impression.  But it is a notable fact that the London
financiers have consistently maintained on this point,
an optimistic attitude, and at the present time the
feeling is more hopeful than ever.

advices
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COLONTAL SECURITIES Favourimes.

Meantime, it is reported from London that the in-
vestment market which seems most to attract inves-

| fors’ savings at the present time is that in colonial
| cecurities. The recent eager subscription for these

<tocks, notably the new Dominton loan, is accounted
for by the attractive terms upon which they have been
offered in comparison with the minimum prices es-
tablished for similar stocks, and by their comparative-
ly short terms, whereby the investor is safeguarded
against much fluctuation in capital value arising from
circumstances other than the actual default of the
the
issue the London Economist says that it looks attrac-

borrower,  Commenting upon recent Dominion
tive, “because the colonies, for one thing, are not
piling up war debt at the awful rate of Europe, and
for another, the system of protection under which the
Loadon capital market now works, if continued for
long, may have the effect of raising colonial credit
to a fictitious level by comparison with foreign in-
vestments.”  The same authority goes on to point out
that recent loans suggest that for practical purposes
colonial credit may be regarded as worth 4'% per
cent. for a ten-year term. Whether  colonial credit
<ay 50 or 60 years -would be worth
more or less than 4'% per cent, is a matter of opinion.
Last June, before the outbreak of war, the South
African Union Government issued 4 per cent. ten-year

on longer terms

debentures at 07!z, so the Economist concludes it is
evident that on ten-year debentures Colonial credit
has depreciated very nearly 'Z per cent. in the last
<ix months, in spite of the protection it now enjoys
at the expense of the City and the investor.”  “Pro-
tection” in this course, refers to the
Treasury differentation between colonial and foreign
securities in the London market, through its embargo

instance, of

upon new issues unless with official sanction
ConTinving Canana's Wak FiNancine,

The cables intimated this week that Sir George
PPerley, the acting high commissioner, has negotiated
with the British ‘Treasury a renewal of the arrange
ment made in the early period of the war for payment
of Canada’s war expenditure.  The British Treasury
will continue to pay on the Dominion Government’s
acount £2,000,000 monthly, £1,000,000 m the middie
of the month and another £1,000,000 on the last day
of the month, which will be for the Dominion’s war
expenditure alone,  Eventually, at such time as the
Chancellor of the and  the
Minister 0. Finance consider it opportune, a Canadian
loan will be floated for the liquidation of this
debtedness to the Brinsh Treasury

Exchequer Doniinion

These temporary
loans by the British Government bear 4 poc. interest,
It will be borne in mind that the Dominion’s recent
£3,000,000 public issue in London did not provide at
all for war expenditure but for the continuation of
public works

T S DTN e D T
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Home BORROWINGS.

The Province of Quebec has sold $6,000,000 5 p.c.
five-year bonds to Tucker, Anthony & Co., of Boston,
at the price of 09.65 and accrued interest. As the
bonds are dated April 1st, 1015, with payment to he
made May 4th next, the price works out to 100.108
flat. This result is a satisfactory one for the Pro-
vince, it having secured hetter terms than any other
recent provincial borrower except possibly  New
Brunswick which sold a small amount
of its bonds at par over the counter. The sticcessful
tender for the recent Ontario offering was 09.62 and
interest, against 00.68 for the Quebee loan. Saskat-
chewan got 97.00 and Manitoba 07 85,

An interesting example of borrowing of a different
kind is cited from Winnipeg.
Shuildings to be erected on the west side of Portage
“Rovenue at the corner of Garry street, of $300,000 and
$225,000 respectively, have been completed at a rate

recently

Loans on two new

Bto yield the lenders slightly over 7 p.c. The lenders
Hare reported to be two of the large life companies and
“ithe rate secured is said to be the highest price ever
“paid for money on similar security in Winnipeg. The

ferection of the buildings at the present time is justi

“fied on the ground of the central location of the

roperty.

" LIVERPOOL AND LONDON AND GLOBE, LIVER-
POOL-MANITOBA AND GLOBE INDEMNITY
COMPANIES REMOVE TO NEW BUILDING.

© The Liverpool & London & Globe Insurance Com
‘pany, Ltd., the Liverpool-Manitoba Assurance Com
‘pany, and the Globe Indemnity Company of Canada,
‘are this week removing (o their new building situate
“on the corner of Dorchester Street West and Union
Avenue, Montreal.

BANK OF BRITISH NORTH AMERICA’S
POLICY.

A number of interesting details regarding the
policy of the Bank of British North America were
given by the chairman (Mr. E. A. Hoare), at the
recent annual meeting held in London, England. Mr.
lioare pointed out that for a year or more before the
outbreak of war, the Bank has been following a policy
of restraint owing to the inevitable re-action after
a long period of impetuous progress making itself
felt. “We did not,” said Mr. Hoare, “in any way
curtail the reasonable requirements of our business
customers—we were glad to  encourage  legitimate
business—but we endeavored to control transactions
of a speculative character and others which appeared
o involve too large an expenditure.  We were not
<ingular in adopting this policy, for the banks had all
heen disposed to caution........ The consequence of
this policy was that when the storm burst at the be-
ginning of August the position of the banks generally
was sound and  strong, and the wise and prudent
measures adopted by the Dominion Government gave
confidence to the community at large, and averted the
possibility of panic.  When I point out to you that
in the first four months of the war, to the date of
our balance sheet, the total bank deposits in Canada
only declined by the insignificant sum of $1,190,000,
that fact will explain to you more readily than any
words that T can use, how calmly the people stood
the first stock. It might reasonably have been ex-
pected that that decline would be much greater, for
there has been serious unemployment, and a with-
drawal of deposits made by the thrifty in prosperous
times to meet current expenses was inevitable.”

A StroxnG PosiTion,

Mr. Hoare pointed out that a very strong position
had been maintained by the Bank, there being held
on 3oth November in cash, legal tenders and bank

| balances 64 per cent. of the immediate liabilities and

The Liverpool & London & Globe occupied its old

‘site on the corner of St. James
d’Armes for over half a century, but to provide for

their growing business they decided to

Street and Place |

sell their |

former premises and ercct a new and commodions |

building on their new site to be used for the Com

_pany’s own purposes only, where they will have ample |
accommodation for the transaction of their large and

“extending business.  This  policy of having ofhce
“buildings entirely for their own use is being adopted
by the Company at its various important centres
throughout the world.
- The new building is a handsome and commodious
structure and forms a notable addition to the numer
ous fine office buildings that have been erected in the
City during recent years,
For the convenience of clients down town an othce
“has been opened at Room 710 of the Lewis Building,
No. 17 St. John Street,

Mr. F. H. Russell, general manager for Canada

* Railway Passengers Assurance Company, spent a few

~ days in Montreal this week. )
* . *

'.\lr. J. Gardner Thompson, manager for Canada,
Liverpool & London & Globe Insurance Company,
Ltd., who has been in the West for the past few weeks
is expected home in Montreal early next week.

A

T e LTI

at that time the bank balances were smaller than they
had been. *This position was attained,” said Mr.
IHoare, “without any disturhance of our banking busi-
ness in Canada, and without refusing to any deserving
customer the accommaodation to which he was en-
titled,  Once more it shows the value of maintaining
our short loans, that is, our second line of defence,
in New York and London, a policy conceived by our
predecessors in office more than a generation ago,
and carried on by us to the present time with the best
possible results.”

CANADA STANDING Ur BRAVELY.

After mentioning that the Bank had not found 1t
necessary to make any provision for depreciation in
mvestments (contrary to the presumption cxpn:»nl
in our last iscue), Mr. Hoare said that conditions for
one-third of the Bank’s year having been so entirely
(’\\’l'lllil'll-ll, l]n‘\ were 1||\|n~wl to aceept the results
obtained with an equal mimd. “We hold steadily on
our way,” he said, “not discouraged by unnecessary
fears, but not unduly optimistic for the future, for we
know that difficulties lie before us. But in looking
back it is to me a relief to feel how much worse 1t
might have been. [ have explained to you already that
for a year or more hefore the outhreak of war restrain-
ing influences had been at work, and consequently a
more sober spirit prevailed.  Speculation had been de-
cisively checked, particularly in land, and although the
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LONDON, Eng. NEW YORK,

Princes 81, £ C. . Wililam & Codar 8ts.|
SAVINGS ouants speesd Witk deprores of ONS
DEPARTMENT DOLLAR and upwards Interestpaid, or

credited at highest current rates

tr may be noted on the cheque issued
which in turn becomes & receipt or voucher when
cancelled by the bank.

Head Office, Toronto
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BANK ox-TORONTO

Head Otfice : TORONTO, Canada.

PAID UP CAPITAL

...... 35.000 000 their accounts at The
RESERVED FUNDS .. $6,402,810 Bank of Toronto
Directors The reputation, re
p 1 facilities

Duncan Covison, President; W. G. Goo. xnnam, Vice-Pres.; J. Hl----o- 2 e ol
Vice-Pres.: How. OO, 8, Hyman, WitLiam -1onw, Joun MACDONALD, Lr. Cov. A. n'a of this Bank are a
(Imxn--unl Lr Cou F. 8 Mmiausw, J. L. ENoLenant  Wittiam | G guarantee of satisfac-
Tuos. F. How, General Manager, P J R Lawmn, Supt ul Branches tory service to the
T nl-:inh':n Inspector business community

NEW YORK-—-N | Bank of O e,

Inoorporated 1888,

BANKING
SERVICE.

A prompt and de-
pendable banking

service Is provided for |
business mencarrying

OHIOCAGO—First National Bank,
LONDON, E~xa.—~London City and Midland Bank, Limited,

ESS————.

THE BANK OF NOVA SCOTIA

INCORPORATED 1832,

$6,800,000. 00

CAPIT
s 12,000,000.0

RESER v: FUND ;

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

OME EDANK o cAlAIIA

Srenches and Connections throughout Canada.

SIX OFTICES IN MONTREAL

Maln Offlee, Transportation Bullding, St. James St,
Benaventure Branesh, 623 St. James St.

] age Braneh Cor. Cuvillier and Onte

Meunt In‘.l Branch, Cor.

te.
Moeunt Reyal & Ps on: Av.

spineasn ‘u--h Poruuu lq.nn.. >
St. Denis Bransh, 478 St. Denls St.

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

JAMES NASON -

General Manager

s N B A R 1

Stk Hexry N. Bare,
RusseLn Bracknuny,
Siu Hexny K. Eaan,

GEORGE BURN,

The Bank of Ottawa

Established 1874

Head Office - = OTTAWA, Canada
Paid-up Capital - = = $4,000,000
Rest and Undivided Proflits - 4,978,299
Total Assets, over - - 50,000,000

BOARD OF DIRECTORS

HON. GEORGE BRYSON, President.
JOHN B. FRASER, Vice-President.

Davip MacLarex

Dexis Mureny,

Hon. S8in Georae H. Peruzy.
E. C. Wmrney.

AN

NI ET M WE N TS

D. M. FINNIE,
Assistant General Manager.

W. DUTHIE, Chief Inspector.

General Manager.
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burden of deferred instalments, the result of past
indiscretions, is still severely felt, new transactions
had ceased altogether. In mining, too, another
favourite medium for speculation, there had been no
excitements, and, in fact, the only sign that the old
spirit was still alive was seen in the little local oil
bubble, which was dispersed by the echo of the first
shot,

“Fortified by this more healthy atmosphere, Canada
was able to brace herself for a great effort. Try to
realise what it meant, after borrowing forty millions
sterling year by year, to find those supplies in one
moment absolutely cut off and to be compelled to
atand alone, with no outside assistance to lean upon,
and vou will, I am sure, come to the conclusion, as |
have done, that Canada has stood up bravely under
circumstances of extraordinary difficulty.  But the
effort is only begun, and it will have to be sustained.”

EXCHANGE BETWEEN CANADA AND THE STATES.

The question of the redemption of Canadian cur-
rency and cheques has lately come into prominence
at all points where the intercourse between Canada
and the United States is heavy, a Canadian corres-
pondent points out.  Thus the news items of a few
days ago stated that the banks in Portland, Ore., have
issued  motice to their customers to the effect that
Canadian currency and cheques were to be accepted
only at a discount of three-quarters of one per cent.,
instead of one-half of one per cent. as formerly, and
Canadian currency and cheques were to be accepted
of one per cent. The difficulty would apply also at
Buffalo, Minneapolis and St. Paul, Seattle and at the
Vermont and Maine centres.

It probably appears to American bankers that the
Canadian banks should not refuse to give American
funds at par in exchange for Canadian currency de-
posited by an American correspondent bank. How-
ever, there is something to be said on the other side
of the case. When a Canadian bank issues its notes
it is under obligation to redeem them when presented
at its counter. Redemption may be made through
accepting the notes as payment for debts due to the
bank, accepting them 1n the form of deposits, or
through paying gold or Dominion notes. Since the
war the last-named method of redemption is not com-
pulsory by law. It will be seen therefore that the
banks are under no obligation to give drafts on New
York in redeeming currency sent to them by Ameri-
can correspondents,

The same applies to cheques sent in from the
United States. The obligation is to pay in Canadian
funds and if the parties sending the items forward
wish to have payment in New York funds presumably
they have no grounds for complaint if the funds are
put in at market rate. At present a Canadian bank
remitting a New York draft to its American corres-
pondent must pay from !4 to 34 per cent. premium
for the funds. If it does not have to buy New York
funds to cover the draft sent to an American corres-
pondent it must forego the advantage of selling that
mucn exchange in the home market at the ruling
premium,

This explains the reluctance which the Camadian
bankers have to the policy of remitting New York

funds at par to American banks sending them Can-
adian collections.

THE CHRONICLE

No. 16 439

STATE INSURANCE TROUBLES.

In the state of Wisconsin, which has been dabbling
in State insurance schemes of one kind and another
for several years, things are not looking hopeful
for the enthusiasts. The first claim against the State
life insurance fund has just been presented and re-
fused payment by the State treasurer on the ground
that the constitutionality of the law creating the fund
is questionable.  Hardly an encouragement topros
pective pelicyholders, that.

Some time ago the State fire insurance fund was
reported to have been practically bankrupted as the
result of a loss on school buildings.  The new Gov-
ernor in his inaugural address has now recommended
the repeal of the State fire insurance fund law, and
bills have already been introduced to that effect and
providing for repayments on cancelled policies. The
new Governor holds that the State’s experience has
been unsatisfactory and that there is not enough busi-
ness of each class in the State to furnish a satisfactory
average. Mecantime the Wisconsin insurance depart-
ment has received a report from fire engineers on the
hazards of the State properties covered by the State
insurance fund. The report shows not only grave
danger of loss of life in many of the State institutions,
but recommends that much be done in the way of
improvement and protection, particularly in the in-
stallation of sprinklers.

The bills in several of the State legislatures this
year to imitate the example of Wisconsin in estab-
lishing alleged State life mnsurance have failed.

ESTABLISHED 1873

Standas;;l Bank

of CANADA

Head Office, TORONTO

124 BRANCHES THROUGHOUT THE DOMINION

T IS an advan-
tage sometimes
to keep a bank ac-
count in the names
of two persons, so
that either one may
make withdrawals.
Such an account is
called a * joint ac-
count.” We shall
be pleased to fur-
nish particulars.

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

LIMITED

$1,500,000
500,000
Acts as executor and trustee under will.

Administers real estate.
Allows i-lenn on .avingl deposits. R

RESERVE - - - - |,

MONTREAL DIRECTORS

F. W. Mo1son,
T. B. MacavLay
W. M. Birks

TEMPORARY OFFICES :

H. B. WALKER,
H. J. FULLER,

PERCIVAL MOLSON, Manager.

Representing

THE MUTUAL LIFE

INSURANCE COMPANY
OF NEW YORK

You will make money.
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2¢ Royal Trust Co.|

Capital Fully Paid - - 31.000.000
Reserve Fund - - 1,000,020
EXECUTORS AND TRUSTEES
BOARD OF DIRECTORS:
H. V. Meredith, Presideat.
Sir William C. Van Horne, K.C.M.G.. Vice-Presideat.
Bim H.MONTAGUU ALLAN, K. B. GREENSHIRLDS
K. B, Axous C. R, Hosmukx
A, BavnaanTay SIk W. 0. MacDONALD
A. D, Braitnwarre
H. R. DRUMMOND
+ B, GORDON
§in Louwn Gon n, K.C.M.G. |
S1k FREDERICK WILLIAMS- TavLOom

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

Hon, R, Macxay
S8 T, G. SHavennmesy,
K.C.Vu

179 St. James Street ”

The great 'strength, big dividends
and incomparable benefits of the *oldest
company in America” mean certain success
for you.

PER TERMS TO PEODUCING AGENTS, ADOANSS:

George T. Dexter

54 Nassau 3trest New York, N.Y.

—

107 St. James St., MONTREAL.

Q?n O Quebec, Regina, "
BRANCHES: N B, ;LJoh:\‘:.Nﬂ‘ Toronto, Vm
Winnipes.

The Trust and Loan Co.

OF CANADa

Capltal Subscribed. $14,6800,000.00
Pald-up Capltal, 2,920,000.00
Reserve Fuads, . . 2,511,049.13

MONRY TO LOAN ON REAL RSTATR AND
SURRENDRER VALURS OF LIFR POLICIRS,

30 St. James St., Montreal "

PRUDENTIAL TRUST COMPANY

wan orms [T it
Oﬂ.Jllll--u-"m."u-mm

STREET | 1) sete sot tevomons Bpertamts :
m" -um«m":‘dw

B. HAL. BROWN, President and Gen. Manager

THE

Life Agents’ Manual, $s.00

THE GHRONICLE, MONTREAL.

CANADIAN BANKING PRACTICE

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

QUESTIONS ON CYSTOM AND USAGE AND LAW.

Publisbed under the Aaspices ol the
e

=———=—==Canadi>o Bankers’ Asscciatico (Compiled by Jobn T. P. Knight

ON SALE AT THE ClllOﬂlCl.! OFFICE,

10 ST. JOHN STREET, MONTREAL
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OFFICIAL RETURNS.

When the recent change at the head of the Ottawa

insurance department took place, insurance men were |

prepared for the probability that under the new
regime they would be required from time to time to
prepare returns of various kinds additional to those
whicn had previously been demanded. There are
many requirements of returns in the leading insur-
ance States to the south which have not yet been
domiciled in Canada and it was to be expected that
with a change of executives some new ideas on this
subject would be brought iu.
erally are not unwilling to make returns which may
be required, provided that they are of a character
likely to be useful and not of the sort which merely
take time and labour in compilation and are of no
earthly use afterwards, and also that some regard is

The companies gen-

given to the companies’ circumstances and con-
venience,

In a case of returns being required which has come
under notice this week, the facts suggest, however,
that the demands for these returns are not being
made in a manner to ensure a continuance of har-
monious relationships between the companies and
the Department.  One of the important  DBritish
companies, transacting at home a multiple-line
business, but in Canada only fire and casualty insur-
ance, has invested in the Dominion several millions
of dollars of funds in mortgages. These particular
investments belong to the Company's life branch and
as the Company does noi transact life insurance in
Canada, have nothing whatever to do with the secur-
ity for its policyholders—fire and miscellaneous—in
Canada, which is entirely adequate. They are merely
investments made by an English company here, Just
lately, the Company’s Canadian office has had a de-
mand from the Dominion Superintendent for elaborate
returns concerning all these mortgage investments,
going into minute details entailing an immense amount
of work. The Canadian office passed along the de-
mand to the head office in Londen, where the invest-
ments in question are dealt with. That office very
naturally replied that the present, with half the staff
away at the Front, is an extremely inconvenient time
to get out returns of the elaborate and intricate char-
acter required, even granted the power of the Dom-
inion Superintendent to require returns regarding in-
\"c~lment~’ which have nothing whatever to do with the
(,l'lll[fall)"s business in Canada, although—to the great
benefit of the Dominion—they Happen to be made
here,

"l‘h:n the Dominion Superintendent has this power
will 'pmbably be news to many British insurance ex-
ecutives.  Apart from this, it is merely reasonable
to suggest to Ottawa that returns of this kind involv-
ing a great deal of labour and apparently not of urgent
importance might very well be deferred until such

e
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time as the companies have again their full comple-
ments of staff. Probably the
only to be fully represented for the point to be con-
ceded.

circumstances have

GETTING OVER THE TREASURY EMBARGO.

A Stock Exchange correspondent of the London
Ecosomist gives scme interesting  details which
suggest that the Treasury committee in London deal-
ing with applications for permission to issue fresh
capital has no light job. As many as 150 applica-
tions have been made in one day, and within two or
three weeks, there were something like 1400 alto-
gether. Copies of these applications are passed on
to the Stock Exchange Committee, by whom they
have to be considered, in conjunction with the Treas-
ury officials. As may be supposed, a large propor-
tion are on behalf of private companies and of com-
panies with ery small capitals; and, according to
Stock Exchange information, there has been a good
deal of clasticity displayed in the giving of permission
for the issues to be made. Companies which met
with chilly receptions were mostly those dealing with
foreign undertakings. There have been a few, for
instance, which sought powers for raising money in
connection with the rebuilding of Belgium. But the
policy of the Treasury is well known to be aimed at
preventing money from leaving Great Britain, save in
very exceptional circumstances; and it can scarcely
be held that the rehabilitation of Belgian industries
falls at present within the immediate view of prac-
tical politics, What the promoters of these capital
issues have to show is that the money is required for
objects that shall further national interests, to cover
which is not difficult for the great majority of domes-
tic applicants. So far as can be judged, adds the
correspondent, the Treasury appears to be interpre-
ting its prohibition against new issues with a practical
commonsense found none too often in Government
departments; and those companies which, wanting
money, have yet hung back for fear of prompt refusal,
can count upon a sympathetic hearing if they can
show that the money is required for purposes that
enuinely affect domestic interests without clashing
in any way with others concerned with the conduct
of the war.

—
fr—

BANKER'S OPTIMISTIC OUTLOOK.

. Mr. D. Drummond Fraser, a well-known Manches-
ter banker, lecturing recently at Sheffield, said that
an addition of a billion pounds sterling to the British
national debt as a result of the war 1s equivalent to
a mortgage of only nine per cent. on the estimated
value of the national property, whereas the British
national debt a hundred years ago was equal to 33
per cent. “There is no doubt,” said Mr. Fraser, “that
the war will cause serious economic losses, against
which there will as certainly be economic gains.  For
instance most obviously there will be less spent on
luxuries.. ... .. The chances are, however, that the
gains will counterbalance these losses.  There can be
no doubt that immediately after the war we shall have
a period of reconstruction accompanied by an artificial
stimulus in trade, followed by a period of reaction
accompanied by a depression in trade. Beyond that
I am one of those who feel that we shall see history
repeating itself in an ultimate industrial improvement
such as followed the Napoleonic wars."”
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CANADA PERMANENT MORTGAGE CORPORATION

Established 1855. Toronto Street, Toronto
President, W. G. GOODERHAM.
First Vice-President, W. D. MATTHEWS; Second Vice-President, G. W. MONK;
Jolnt General Managers, R, 8. HUDSON, JOHN MASSEY dent of Branches and y. GEORGE H. SMITH.

PAID-UP CAPITAL, $6,000,000.00 RESERVE FUND (earned) $4,500,000.00 INVESTMENTS, $32,496,750.55
DEPOSITS RECEIVED DEBENTURES ISSUED

Assoclated with the above Corporation, and under the same direction and;management, is

THE CANADA PERMANENT TRUST COMPANY

wated by the Dominion Parliament. This Trust Company Is now prepared to accept and execute Trusts of every description

Inco!

T .
10 act s I:"mwnur. Administrator, Liquidator, Guardian, Curator, or Committee of the estate of a lunatic, etc. Any branch of the bus-
iness of a legitimate Trust Company will have careful and prompt attention.

— —
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$109,798,258.00 $9,000,000.00
Assurance Company [ FIRE AND LIFE

Incorporated in 1851 S .
eine awo wame | | North Briih el Hercatle

DIRECTORS

ASSETS ovcr “7“,“.00 W, IC“AI"I'I. l{:qh‘... l:; N. MonceL, Ksq.
Head Oftice for the Dominion:

80 St. Francois Xavier Street - MONTREAL.
LOSSES pald since organtzalion of Com- Agents in all the principal Towns In Canada.
pany .« . over $61,000,000 RANDALL DAVIDSON, Manager.
DIRECTORS

V. R. BROCK, Presideat. F

W. B. MEIKLE, Vice-President and General Manager.
ROBT. BICKERDIKE, M.P. JANES KERR OSBORNE

8. C. coX L. A LASH, K., LLD. s

D. 5. BANRA GEO. A. NORROW 8,966,071.46

JONN HOSKIN, K.C., LLD. LT. COL. FREDERIC NICHOLLS

ALEX. LAIRD GOL. SIR HENRY PELLATT C.V.0. .

AUGUSTUS MYERS £. R, WOOD PIRE INSURANGE €O Surplus to
Policyholders

HEAD OFFICE - TORONTO

b— =
N\ vome [ )
\&y_',,'/

$4,019,694.66

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

A STRONG TARIFF OFFICE, NOW ENTERING CANADA
THE PHENIX FIRE INSURANCE COMPANY
OF PARIS, FRANCE

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

LEW1S BUILDING, . . - - . - 8T. JOHN STREET, MONTREAL.
Applications for agencies invited
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THE LAW UNION AND ROCK’S
REPORT.

Possessing a business of inherent excellence, the
result of a well-matured and choice connection, the
Law Union & Rock Insurance Company, Limited,
proceeds vear by year quietly and steadily on its
i'he results which are consistently secured
wisdom of

course. ]
in the fire department indicate the

claims, commission, expenses and  bonus to policy-

its |

policy which, deliberately adopted in the first in-
«tance, has since been developed with skill and fore- |

Since the year following the San Francisco
conflagration, the annual premium  income has not
fluctuated more than $75.000. In the same period
of seven years only once has the loss ratio exceeded
50 per cent. of the premiums (and on that occasion
the ratio was no more than 1.1 per cent.) while on
two occasions the percentage has been below 4o.
With results of this satisfactory character consistently
aceruing, and with a prestige among its clients and
the general public which a mere increase in size
would add nothing to, the Law Union and Rock can
be well satisfied to progress gently in regard to new
developments, At the same time, the Company's
completeness of organisation places it in position to
take full advantage of any opportunities of new busi-
ness of a high standard which may develop.

Free DEPARTMENT'S FAVORABLE YEAR.

sight.

The fire department enjoyed during 1914 a very
satisfactory period of business. Fire premiums, after
deduction of reinsurances amounted to $1,230,000,
an increase of about $30,000 on the premiums of
1914, Losses were $385,200, compared with §3504,-
520 in 1013, and giving the satisfactory ratio to the
premium income of 47.58 per cent.—an increase of
about one-half of one per cent, in comparison with
the ratio of 1913, Expenses, including commission,
were S471.812, cqual to 38.35 per cent. of the pre-
mium income, practically the same figure as in 1013.
After the adjustment of the unexpired risk reserve
at 40 per cent, of the premiums, which with the gen
eral fire reserve maintained at $1,000000 makes the
total fire funds $1,402,000, equal to over 120 per cent
of the year's premiums, there is carried to profit and
loss from this account as a result of the year's opera
tions an amount of $220,355.

The accumulations of the Company have now placed
it in a position of very great strength. In addition
to the fire funds of $1,492,000, there is a general
reserve, being the balance on the profit and loss
account of $1,315008, so that the total security for
fire policyholders, apart from paid-up capital, arounts
to $2,807.008, equal to 229 per cent. of the premium
income of last year. Such a position is unexception
able.

OriER DEPARTMENTS” Goon RECORD.

In other departments, also, the Law Union & Rock
last year achieved quite favorable results. The con-
servatism of management which marks the fire busi-
ness is seen also in these departments with the result
of satisfactory profits, Last year's premium income
q:f the Employers' Liability department amounted to
$170,510, a slight increase on 1913, and outgoings were
$121,6048, a decrease from those of 1913, as in turn
the latter were from those of 1912. 'The reserve for
unexpired risks having been adjusted to 40 per cent.
of premiums, a contribution of $51,200 is made to
profit and loss account.

Accident business produced an income of $81,360,

e

|

|
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lolders absorbing $58,477. A sum of $24.054 was
carried to profit and loss after adjustment of reserve
for unexpired risks at 4o per cent. of premiums,

As in the case of the fire department, these minor
activities of the Law Union & Rock have, of course,
the advantage of the security afforded by the Com-
pany's accumulated profit and loss balance. Indeed,
if the incomes of the three departments be taken
together, and compared with the departmental re-
<erves plus the profit and loss balance, it will be found
that the combined resources are in the proportion of
over 200 per cent, of last year's incomes.

The Law UNION AND Rock 1IN CANADA.

The Law Union & Rock commenced business in
Canada in 1890, and has achieved a position commen-
surate with its prestige. Last year Canadian firc
premiums totalled 8280000, showing the substantial
increase over 1013 of over $40,000. Loses incurred
were $167.354. Net premiums in the Accident and
Liability departments in Canada last year totalled
over $00,000.

The Law Union and Rock is one of those British
insurance organisations having very large Canadian
investment interests, its total investments in Canada
being over $12,500000. Under Mr. [ E. E. Dick-
con's skilful management, it may be fairly antici-
pated, that the Law Union & Rock will continue to
hold in the Canadian field that substantial and
honoured position which it now occupies both through-
out the Dominion and elsewhere.

HAMILTON CITY'S FIRE INSURANCE.

A meeting of those authorised to deal with the
question of the City of Hamilton's fire insurance was
held last week, but in view of the poor attendance,
the question of municipal self-insurance, which has
been lately dickered with by the Hamilton author-
ities was left over for a time. The only point on
which action was taken was in connection with the
insurance on all municipal buildings between now and
the ti.ne the city starts a fund of its own, if 1t ever
does. It was unanimously decided by those present
to get in touch with Mr. J.A. Robertson, secretary
of the Canadian Fire Underwriters’ Association, and
ask him to send an inspector to Hamilton to go over
the property to be insured and later give a flat rate
on it all, the business to be divided among Canadian
companies. This suggestion was made by Ald. Chas.
Peebles, who proposed early this year to revise the
present scheme of insurance in an effort to cut down
expenses,

Mayor Walters desired a - scheme insur-
ance should be renewable vearly and not trienally.
Others preseat, however, pointed out that higher rates
would have to be paid for annual contracts. It seems
a simple enough matter of book-keeping to charge
each year with its proportion of premiums under a
three-year contract.

W herehy

BURDENSOME TAXATION.

Insurance men who have got into the habit of think-
ing they are hardly done by in the matter of taxation
in Canada should look at Connecticut and be thankful.
In Connecticut last year the taxes paid by the in-
surance companies to the State amounted to nearly
21 pc. of their Connecticut income. And some of
the local legislators want still more.




444 No. 16

UVERPOOL
LONDON

Chevalier, E TJ , Esa.. Sir Alexandre Lacome,
Wnll -m Hol:";’:m Eva Sir Frederich Williams-Taylor

CANADA BRANCH HEAD OFFICE, MONTREAL.
IRECT!
J Gardner Thompeon. Menager.

Lewis Laing, Assstant Manager.

THE CHRONICLE.

|
\
|

MONTREAL, APRIL 16, 1915

Head Office : 112 St. James Strect, Montreal

J. Gardner Thompsen, M and Managing Director.
Lewis Laing. VicePresident and Secretary
T. J. Drummond, Esa.,
Wm. Molson Macpherson, Esq.
Sir Frederick Williams-Taylor

M. Chevalier, Esq., A. G. Dent, Esa,
John Emo, Esa.  Sir Alexandre Lacose
J. C. Rimmer, Esq.,

The Northern Assurance Co. Limited

"Stro“ as the Stronges 4

Accumalated Funds, $41,265,000 88 NOTRE DAME STREET WEST,

Q. E. MOBERLY, Sust. of Agencies.

HEAD OFFICE FOR CANADA,

MONTREAL.
ROBERT W. TVRE, Manager.

“THE OLNEST SCOTTISH FIRE OFFICE"

ITHE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

. Founded 1808.

. Head Office for Canada,
| DOMINION EXPRESS BUILDING

Montreal
JOHN G.

BORTHWICK
Canodien Manager

. THE ..

London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A D. 1720

CAPITAL PAID UP $2,241,373
TOTAL CASH ASSETS 22,457,415
Head Office for Canada., - MONTREAL

W. KENNEDY, W. B. COLLEY, Jolat Managers.

l

Income exceeds -
Funds exceed

MATTHEW C. HINSHAW, Branch Manager

ATLAS ASSURANCE COMPANY

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

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

Head Office for Canada -

$ 7,625,000
18,850,000

MONTREAL

Active and Influential Agents Wanted
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AGENTS

ATNA INSURANCE CO. OF HMARTFORD
| SY. PAUL FIRE & MARINE INS. 0O,

C. R. G. JOHNSON, POIRIER & JENNINGS, INC.
INSURANCE

11 ST. SACRAMENT STREET
MONTREAL, P.Q.
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THE EMPLOYERS' LIABILITY ASSUR-
ANCE CORPORATION LIMITED.

Among the younger British insurance ilht_i!\ninn«.
The Employers” Liability Assurance Corporation Lad.,
notable position. Established in a com
modest way some 35 years ago, the Cor
. outset been directed and man-
aged with much acumen and discretion, with the
result that it occupies an enviable position
as one of the soundest and most successful organisi-
tons in its field. Within recent years, the Cor-
poration’s operations have increased enormously in
extent, and there is every indication that a future of
extending  business and advancing prosperity lies
hefore it. At the recent annual meeting held in Lon
don,

occupies <
paratively
poration has from the

prcw‘m

those intimately associated with the Corporation
spoke most hopefully and confidently of its prospects,
and the highly satisfactory position disclosed in the
current financial statement shows that their optimism

is exceedingly well grounded.
Trr RECORD OF 1014,

In spite of the war, and all that that means as @
handicap to bhusiness, the Corporation enjoyed i
1914, what the chairman correctly and :\pll.\'.(lcwnln-.l
as u most excellent year, There was again a very
expansion of almost a million dollars in the
amounting to $0,403,202 agains
As recently as 1900, it is in-
teresting to note, the Corporation’s income was only
just over $5,000,000. Coincidently with this large
increase in premium in come last year and despite the
very large advances in income in recent years, there
was an actual decrease in the 1914 volume of claims,
which totalled $4.970,081, about $05,000 less than m
This i an excellent testimonial to the gen
erally good quality of the Corporation’s  business
Commuission,  expenses of management, etc, were
kept within reasonable limits, there being a saving of
per cent. in the former compared with 1913
4 very slight fractional increase in expenses
of management.  As a result of the vear's operations,
the insnrance fund was increased from $5,515.500,
at which figure it stood on January 1st, 1014, to
Of this fund $3,761,305 is reserve for
unexpired risks, this reserve having been added to
at the rate of 40 per cent. of premium income last
vear and $2,348,612 is for total estimated lability in
of outstanding losses, equal to 23 per cent.
of the premium income,

large :
|l|’\‘:IHl||H meome, 1t
88,443,500 in 1913

over 1
and only

80,100,018

respect

‘I'he Corporation’s position is further strengthened
by additional reserves, there being a general reserve
of $4,300,687 and an investment reserve of $328.340.
which latter, it was pointed out at the recent meehing,
more than covers the depreciation in the Corporation
cecuritics, The details of the balance sheet show
that the Corporation’s cash position is a particularly
strong one, while the investments, which are in the
highest grades of securities  now total pra
tically $10,000000. Total reserves, exclusive of
vestment  reserve, are Sln,;u:_!n;_ a lnru]n»r'.l-»n
of about 114 per cent. to last year's premn
income. Total assets are $12,030,740, an increase of
over $1,500,000 during last year. Altogether the
position is one of admirable strength and well cal-
culated to inspire the confidence of policyholders.
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Tie CorroRATION IN CANADA,

In the Canadian ficld, The Employers™ Liability
Corporation is widely known and a large and steadily
increasing business is transacted in personal accident,
health, hability and fidelity guarantee insurance
Mr. Charles W. 1. Woodland, of Toronto, is general
manager of the Corporation for Canada and New
foundland and the Canadian business is maintained
on an exceedingly firm basis. In the last four years
also, the Corporation has transacted fire business in
Canada, Mr. John Jenkins heing the fire manager.
In 1914 fire premiums received in Canada by the
Corporation totalled $323.178, and net losses incurred
were $185,100, a loss ratio of about 57 per cent. A
sound business is being built up in this department.

The total income in Canada for 1914 for all
branches of the Corporation’s business amounted to
about $1,400,000, a sum of over $1,340,000 being de-
posited with the Dominion Government. T'hroughout
the Dominion the Corporation occupies a substantial
position and is held in high esteem.

A POINT ABOUT SURRENDER VALUES.

An interesting point regarding surrender values
has just heen decided by the Ontario Court of Appeal.
As reported by the Toronto Globe, in the case de-
cided there was not sufficient surrender value and
partial payment, when the annual premium was due,
to prolong the life of the policy for the minimum
term, which was three months,  But if the surrender
value had been applied day by day it would have
prolonged the life of the policy up to the time at
which the insured died. Although the surrender
value did not cover a quarterly premium, as was re-
quired by the terms of contract, the trial Judge held
that it kept the policy valid up to the time when the
insured died. This decision against the company was
reversed by the Court of Appeal, the Judges holding
that the policy had lapsed because there was not suffi-
cient surrender value at the time of default to prolong
it for three months,

PRUDENTIAL NOW SELLS ONLY PARTICIPATING
INSURANCE.

Agents of the Prudential Insurance Company of
America began, on Monday, April sth, to sell par
ticipating policies of life insurance, in accordance with
recent action taken by the Board of Directors, under
the provision of a new law signed by Governor
Ficlder of New Jersey. In future all Prudential
policies will be participating in form as well as in fact

The act in question was introduced and passed for
the purpose of permitting stock insurance companie
to change from non-participating to participating com-
panies, and is in line with the mutualization plans of
the Prudential.

Outstanding Prudential policies have now automa
tically become participating without the necessity of
legislation and policvholders will benefit accordingly.

Mr. J. D. Kennedy, insurance agent, Sherbrooke,
P.Q., spent a few days in the city last week, e
reports business conditions n his home city as pros-
perous, The various factories are busy, general
trade is good and collections are satisfactory,
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

The largest general Insurance Company In the world
(As at S1st December 1913)

Capital Fully Subscribed . . $14,750,000
Capital Paid Up . . . . 1,475,000
Life Fund, and bpcc:al Trust
Funds, . .. 69826740
Total Annual ln:omc exceeds 42,500000
Total Funds exceed . . . 124,500,000
Total Fire Losses Pail . 164,420,280
Deposit with Dominion Govern-
ment . ., . . 1,077,033

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—
Gommercial Union Building,

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

(As at S1st December 1913)

Capital Fully Paid . ! $500,000
Fire Premiums 1912, Net . $2,498,625
lnleresl. Net « . . 132.]_29
Total Income . & 5 & $2630.74j

Funds . . . . . . . . $5400000

Deposit with Dominion Gov'nt $155,667

In addition to the above there is the further

tee of the C cial Union Assurance
Company lelled .hou Fund: aceed
$124,500,000

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—
Commercial Union Building,
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SUN "Siec

FOUNDED A.D. 1710

Head Office s
Threadneedle Street - London, England

THE OLDEST INSURANCE
OFFICE IN THE WORLD.

Canadlan Branch:

15 Wellington Strect East, Toronto, Ont.
H. M. BLACKBURN. LYMAN ROOT,

Manager. Assistant Managers

MONTREAL MONTREAL
J. McGREGOR, W. 8. JOPLING, J. McGREGOR, W. 8. JOPLING,
Maenager Assistant Manager Manager Acsistant Manager
e OPPORTUNITIES l

in Life Insurance are many.

FOR AN AGENCY, ADDRESS

GRESHAM LIFE ASSURANCE SOCIETY, LTD.

Established 1848, Funds $50,000,000
GRESHAM BUILDING - - . MONTREAL, l
THE II

CANADA NATIONAL FIRE
INSURANCE COMPANY

HEAD OFFICE: WINNIPIG MAN.
A Canadian Company lnvntlnl lu Funds In Canada

APPLICATIONS FOR AGENCIES INVITED

GET OUR PRICES

FOR
FIRST CLASS WORK
I Ordors Filled on Dates Promised

JOHN LOVEIL & SON, LTD.
PRINTERE JOOKBINDERS

| 23 8t. Nicholas Street - - MONTREAL l

- TESEEEE R

LIFE ACENTS.

A connection with the Continental Life Insur-
ance Co., of Toronto, would be to your advantage.
For Eastern Ontario or Quah« Province, write

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

Geo. B. Woobs, Cuantes H. FoLien,
President. H. A. Kenry, Secretary.
Supm'uuudnu of Ao«u‘un

P o ol e S i
e P Sl ks i .
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BRITISH WORKMEN'S COMPENSATION: IN-
CREASING AVERAGE COST OF CLAIM
SETTLEMENTS

Mr. William 1. W. Wells, the Edinburgh manager
of the British Dominions General Insurance Com-
pany, has prepared a series of tables giving the in-
formation with regard to claitus settlements, under
he Workmen's Compensation Act, which the British
Joard of Trade has obtained during the last few
ears from the various companies. The tables fur-
< data based on actual experience which should
<t in estimating the minimum liability to be anti-
ipated in respect of outstanding claims.  They show
hat while the majority of the British companies under-
dimated at the end of the years 1907-0 their lia-
hility in respect of claims arising in and still outstand-
ng at the end of those years, a number of offices have
vidently failed to profit by their experience, and in
ubsequent years have still underestimated their lia-
bilities.

IncreasiNG CosT OF SETTLEMENTS.

Mr. Wells' book draws attention to the fact that
he average cost of claims settlements of all com-
hanics in respect of the years 1008-1911 works out
¢ £8.1. 1f on the other hand 50 per cent. of the
arned premium income  (£2,458,304) of 32 tariff
bffices had been set aside in 1912 the sum provided
ould allow £7.0 to settle each claim arising and re-
ported in that year—a 60 per cent. reserve would have
rovided £0.2 for each settlement, thus indicating that
company should set aside a reserve of something
ike £8. 5¢ for each outstanding claim and provide a
eserve of 40 per cent. of the premiums for unex-
vired risk. The adequacy or otherwise of the latter
gure, however, is not dealt with by Mr. Wells, who
onfines himself purely to the question of claims
Bettlements.  The increasing cost of settlements goes
by leaps and bounds after the first year, according
%o the following tables:

Cost of
Settlement
econd year after arising .. £136
AThird year after arising .. 204
“Fourth year after arising 268
SFifth year after arising .. 336
,\ilxlh year after arising .. 482

¢ In the last case the cost of settlement is the
kﬂm_um'«l sum required on the basis of an annuity.

t will be noticed that in addition to current p.'mm-ul'\.
_{l!v cost of settlement goes up some sixty odd ‘pounds
%each year. This uniformity is striking.

e

%3

;. MR, JAMES McGREGOR.

& Mr. James McGregor, manager for Canada, Com
Sercial Union Assurance Company, who has recently
cturned from a business trip to the Pacific coast, in-
orms us that the prospects for good crops in the
Vest this year are excellent, and he believes if real-
zed they will go a long way towards re-establishing
:'mml ‘prosperity.  The lumber business in British

Columbia is showing signs of marked improvement.
 Mr. McGregor was much impressed with the mar-
tial spirit which was very considerably apparent in
Vancouver, Victoria, Winnipeg, Calgary, and other
important cities and towns visited. The physique
a‘n(l type of the men he had seen in uniform, Mr. Me-
Gregor says, was most inspiring, as was also their
great eagerness to be sent to the Front.

o

LIMITATION OF LIFE COMPANIES' EXPENSES.

‘I'ne fight in New York which developed through
proposed amendments to be made in the Armstrong
legislation in consequence of the mutualization of the
Metropolitan  and  the Prudential has  resulted in
a compromise and an amendment  to - section
g7 which  limits the acquisition  expense  on
new  business, is now expected to go through
ina  modified form satisfactory to both  the
parties to the fight. In this matter, the Metropolitan
and the Prudential had the support of the New York
Insurance Department,  Mr. Hasbrouck, the Super-
intendent of Insurance, stated inter alia:

“I'he measure was proposed by the department
for the purpose of aftfording relicf  to  those
companies which have changed from stock to mutual
and which thereby become subject to the statutory
limitation placed upon total insurance €Xpenses.
These companies formerly issued non-participating
policies at low rates of premium, which policies now
become entitled to share in the profits of the business.
The companies must have relief from the present ex-
pense limitations or else raise (heir rates, although
they earn each year ample surplus after paying all
expenses and policy claims.

“The companies affected are old and established
institutions. It does not require demonstration that
their present rates are more than adequate for all pur-
poses.  Their own history is sufticient attestation of
this obvious fact. Claim is made that these com-
panies are seeking to spend more money for adminis-
trative purposes. The answer to this is that before
mutualization no total expense limitation whatever
was applicable under the law. The proposed measure
fixes such a limitation at a conservafive figure.”

NEW INSURANCE LEGISLATION FORESHADOWED.

Referring to  previous questions concerning  the
Union Life Assurance Company, Hon. Charles Mareil,
at the opening of Monday’s Parliamentary sitting,
stated that he had received a letter requesting him
to ascertain from the Minister of Finance whether
the latter deemed the insurance branch of his de-
partment properly organized to safeguard the public
interest since the retirement of Superintendent Fitz-
gerald,

Hon. Mr. White declared that if he did not possess
confidence in the insurance branch he would take
immediate steps to have it reorganized,  The troubles
of the Union Life, he added, were due to negligence,
or worse, on the part of its directors and ofhcers.

'I'he Minister stated that he had in mind the intro-
duction of a bill at the next session which would
make impossible  the recurrence of many of the
troubles which had developed in connection with the
Union Life.

MORE FAT JOBS.

Impatient friends of the new Ontario Workmen's
Compensation Act are pointing out that the salaries
of the three commissioners are respectively $10,000,
$8,500 and $7,500, and insist that these are excessive
in view of the nature of the services to be rendered.

Well, what are they kicking about? What's the
use of a Government administration if it isn't to give
out fat jobs as a reward for political services ren-
dered?

e e L
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ASSURANGE _ COMPANY

lacorporated 18JJ.

FIRE, MARINE and HAIL

HEAD OFF!CE: TORONTO
Old Reliable Progressive
Assels over - - $2,000,000.00

Losses paid since organization
over - - $38,000,000.00

DIRBOTOR
W. R. BROCK, President
W. B. MEIKLE, Vice~President

Rosr. Dicsmapizs, M.P Avavervs Mrsms

Jomw Hossin, K.C., LL.D, Lr. Cot. Faspsmic Nicwonis
D. B. Hawwa | Jamms Kzan Osnorns

Avsx Lamwn | Cow. Sin Hewayr Peirare

Z. A. Lasn, K.C., LL.D. | E. R. Wooo.

Oso. A. Mormow |

W B MEIKLE,
(iemeral Masader

e
e ———

K. 7. GARROW,
Secretary

THOMAS F. DOBBIN, Resident Manager
MONTREAL

THE CHRONICLE

First British Insuranee mmm In_Canada

| THE BRITISH AMERIGA

NORWICH UNION
FIRE INSURANCE
SOCIETY, Limited

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

Head Office for Canada TORONTO
Head Office for Prevince of Quebes, MONTREAL

JOMN MacEWEN, Superintendent for Quebec.

A.D. 1804

Phenix AssuranceCo. L.

OF LONDON, ENGLAND. (Founded 178%)

FIRL LIFE
TOTAL RESOURCES, over $78,500,000.00
FIRE LOSSES PAID - 425,000,000.00

DEPOSITS with Federal Goverament and
Investments in Canada, for security
of Canadian pelicybelders oaly, exceed 2,800,000.00

AGENTS WANTED IN BOTH BRANCHES. Apply te
R. MacD. Paterson, ‘ Managers.

J. B. Paterson,
100 St. Francois Xavier St. - Montreal

]

Established 1864.

New York Underwriters
Agency.
A. & J. H. STODDART REGISTERED
100 William Street, NEW YORK

PROVINCIAL AGENTS.

Muneny, Love, HamiLton Joun Wu. Morsow
& Bascom, & Rosent Y. HUNTER

Toronto, Ont. Mon , Que.
O-u-*llunm-n & Nantow, Wiaite & Cavxin
inoipeg. Man 8s. John, N.B.
Avrmep J. Bewl & Co. Avns & Sows, Lo,
Hallfax, N 8. St. Johns, Nfid.

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

THE LIFE AGENTS MANUAL, $3.00

THE CHRONICLE, MONTREAL

L'UNION
FIRE INSURANCE COMPARY, Limited

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

Manager lor Canada :

MAURICE FERRAND

BRITISH

Office :

President : HON. C. E. DUBORD

COLONIAL

ROYAL BUILDING, 2 Place d'Armes, -
STRONG AS THE STRONGEST

Agents wanted in Unrepresented Districts
Director and Secretary : THEODORE MEUNIER

INSPROTORS,
Gaviy Buowwe, Jr., 51 Yonge Street. Toronto, Ontario.
N A. CwasrEmois, P. O, Rox 208, Montreal. Que.

FIRE INSURANCE
COMPANY

Montreal.

Manager : H. W. THOMSON

Axtnun Parrox, Brandon, Man.
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THE MARCH FIRE LOSS.

The losses by fire in the United States and Canada
during the month of March, as compiled from the
records of the New York Jowrnal of Commerce,
aggregated $18,780,400, as compared with $25.512,
750 in March last year and $17,511,000 1n March,
1913, The losses by fire since the beginning of the
year continue to show considerable reduction from
the previous figures. The record for the first quarter
of 1015 is 851,028,250, as against $70,401,050 charged
against the first three months of 1014,

The following table gives a comparison of the
0 losses for the first three months of this year with

! those of 1914 and 1913, together with the monthly
loss for the balance of 1914 and 1013:

1913, 1914, 1915,

January .. .. .. .- $20,193,260  $23,204,700 $20,060,600
February 22,084,600 21,744,200 13,081,260
March .. 17,511,000 25,612,750 18,786,400

T1 3 mos. .. $59.788,850 $70,461,650  $51,928,2060
April .. 16,738,250 17,700,800 At
May . 17,225,850 15,507,800 ...,
June 24,942,700 29,248.000
July 20,660,900 17,639,800
August A 21,180,700 11,765,650 ...
September .. 17,919,300 14,383,060
October 14,932,750 14,004,700 ...
November 15,207,600 21,372,760 ...
December 16,126,450 23,607,150  .....

T for y'r. ..$224723,350 §23 591,350

There were during March this year some 333 fires |

| cach causing an estimated property damage of $10,000

'%nr over.

"~ The first quarters of both 1913 and 1914 showed

§ abnormally high fire losses, says the Journal of Com-

¢ merce, and the reduction for the first quarter of 1915

" puts it back to an almost normal figure. It is too
carly to predict what 1915 will bring forth but under
writers are much encouraged by their experience so
far this year.

—

MANITOBA'S FIRE LOSSES.

“The total losses by fire in Manitoba during the
first three months of 1915 amount to $121,615," says
Mr. Lindback, fire commissioner, of Manitoba.
“This is $300,000 less destroyed this year than has
been the case for the last four years, during the same
period. In other words, had we been able to keep
our fire losses in the first three months of those four
years at the same figures, we should to-day be $1,200,
000 better off. '

“In 1914 during the first quarter our fire losses

figured $404,312, of which $256,000 occurred in the

city of Winnipeg, and $148,300 in the rest of the
province. The result of these heavy losses in those
three months caused a realization among the public
of the need of action,

“Meetings were held indirectly upholding my con-
tention for improved inspections and of the need of
educating the public as to fire prevention. It also
inaugurated the cleaning up week which more than
any other agency has helped to diminish our fire
losses, so that in this city for the first three months
of the year we have only burned $80,374 worth of
property agaimnst $2356,000 in the same months in
1914.

The Bank of England continued its official rate of
discount yesterday at 5 per cent.

THE CHRONICLE
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FIRE INSURANCE SURVEYS.

A lengthy correspondence has recently been taking
place in the London Post Magazine on the subject
of the advisability of the establishment of Boards of
Surveyors, somewhat similar to the system familiar
to the fire insurance companies on this continent,
\Mr. H. 8. Angas writes from the branch of the Drit-
ish Dominions General Insurance Company at Van
couver, pointing out that the system adopted here does
not develop the objections which apparently many of
the Dritish insurance critics fear.  Mr. Angas points
out that to the Boards here are attached staffs of com-
petent surveyors, in nuny instances, specialists in their
branch, and not only do these surveyors compile re-
ports and surveys, but they issue rates (excluding
certain exceptions) for every commercial, manufac-
turing and special risk according to the tariffs laid
down by the associations. But this system, Mr.
Angas points out, does not deprive the office surveyor
or inspector of his individuality, as is apparently
feared by some of the British critics.  Despite the
fact that the Board survey, report upon and rate the
majority of premises, each company has its travelling
surveyor-inspector, whose duty it is, not to report
in detail as to each feature of construction, additional
charge, cte., but to ascertain whether or not the risk
is one on which his own company is entitled to remain,
what retention should be advised, and any other in
dividual merits or demerits,

Mr. Angas also points out in reference to further
criticisms that there is no reason for a junior to lose
interest in his business because he cannot become a
surveyor for his company. He can be an inspector
surveyor, and if he wishes to reach the heights of his
profession through efficiency in every branch of his
work, he must still train limself to gauge the value
of a risk from an underwriting point of view through
practical - experience. The advantage of  obviating
varieties of opinions due to differing surveys 15 s0
marked and the saving in expense to the companies
o great by the system of Board inspections that it
would be impossible to contemplate any change in
Canada.

VALUE OF PRIVATE PROTECTION.

The frame saw mill of a large plant in a small
Canadian town took fire recently, and thanks to the
excellent private protection, the loss was practically
confined to the roof and the upper floor.

When the season of the year is considered, and
there is still plenty of snow and ice in Quebec Pro-
vince, also the fact that the building was 162 feet
long, over 60 feet wide, three stories high and frame,
the small loss is remarkable, and a good tribute to the
excellence of the private protection.

On the other hand, the private arrangements have
to be gwu‘, if the concern 1s to have a decent rate
Boston Standard.

An insight into the depths of ignorance of the
average Canadian newspaper man on technical sub-
jects 1s given by a news story in the West's best
daily paper, that life insurance premiums in a certain
province last year were o much and payment for
(1) <o much. No wonder the public has
weird ideas on the subject of insurance when stuff of
that sort is seriously written for it.

“losses”




450 No. 16 THE CHRONICLE MONTREAL, APRIL 16, 1915

R
The Employers’ Liability Assurance

Corporation Limited

LONDON, England.

EXTRACTS FROM THE DIRECTORS' REPORT

The Direetors submit to the Shareholders their Thirty-fourth Annual Report, together with the Audited Accounts
to 315t December, 1914

The premiums for the year are $0,403,262, against $8,443,506 for the year 1913,

The Direetors have already paid an interim dividend of $1.21 per Share, and now recommend a further dividend
of £2.68 per Share (free of Income Tax), making together a dividend of $3.89 per Share for the year. This will absorb
L SESUMH Y

REVENUE ACCOUNT, 1st January, 1914 to 3lst December, 1914

Janvany lsr Decemper 31st

Asmovrst or Insvrasce Fusp ar the Payments under Policies

WEGINNING OF THE YEAR: — including Medical and

Reserve for Unexpired Risks. £3,377,403.40 legal  Expenses  in
Total Estimated Liability in respect of connection therewith £4,076,080.69
Outstanding Losses 2,138,007 47 Commission 2,073,211.00

Expenses of Manage-
£35,515,000.87 ment. 083,963.93

Dycpmprn $lst Contributions to  Fire
I'remiums $ i Brigades 4,774.85
Adjustment  of  Ex- Taxes 141,799.03
change Bad Debts 749743

Transfor Fees £7,887,326.93
0.426,013.30  Amouvst or Insvrance Fusp
AT THE END OF THE YEAR:
Reserve for Unexpired
Risks £3,761,305.53
Total Estimated Lia-
hility in respeet  of
Outstanding Losses 2,348,612.21
6,100917.74
Balance transferred to

Profit and Loss Account 044,269.50
$14,941,514.17 $14,941 51417
— ————

Dr. BALANCE SHEET, 31st December, 1914 CRr.

Suanrnorners’ Cariray By InvesTvENTs
100,000 Shares, $A567 each British Government Securities < 111,641.21
4 80U, H00.67 Bank of England Stock H0,085.03
To Capital — 100,000 Shares, $0.78 paid . 8 073,585,058 Indian  and  Colonial  Government
Amounts due to other Securities
Companies and Agts S04 800 08 Indian & Colonial Prov. Securitios
Unelaimed Dividend SHGLON Indian & Colonial Mun. Securities
“Outstanding Commission LIS 06 00 Foreign Government Securities
COutstanding Exponses T4M3.62 Foreign Govt., Municipal Securities
Loss Deposit Accounts 1008405 Railway and other Debentures and
GO0, 704,33 Debenture Stock —Home & Foreign 407407600
Provision in Profit and Railway and other Preference and
Loss  Account  for other Guaranteod Stocks, 116,500,222
Final Dividend, 1914 267,606,066 Railway and other Ordinary Stocks. SO 1L00
* Resoryves House Property 345,680.70

For Unexpired Risks
Outstnd 'y Losses

£0,003,603.00
Investment Reserve

Mortgages on Property within the

Goneral Reserve United Kingdom 51,100.00
11,054,951.56 * Branch and Agency Balances 2,150,614.30
“ Interest and Rents acerued. 125,331.38
fCAsn
On Deposit SO, TR6.66
In hand and on Cur-
rent Account 470,919.30

H00,705.96
¢ Amounts due from

other Companies 85,301.24
$12,936,745.88 $12,936,745.88
——————— e em— S

CANADA BRANCH - - - OFFICES: VIONTRE'L, TORONTO
C. W. 1. WOODLAND, GENERAL MANAGER FOR CANADA AND NEWFOUNDLAND.
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Specially compiled by The Chronicle.

: SASKATOON, SASK.-
2 school, April 4.

g SASKATOON, SASK.— Farmhouse 19 miles
& Watrous burned, April 14. Three lives lost.
B Niacara Fawus, Oxt.—Clifton Inn destroyed by
Rfire, April 8. Damage over §15,000. Insurance
Wcovers loss

from

Town wiped out with the Forest
April

Comarnix, B.C.
Mills Lumber Company’s plant, and a steamer,
4. Origin, unknown.
| \WiNDsoR, ONT Lumber mill of John Piggott &
Baon, destroyed by fire, April 14. Lumber yard was
Baoved.  Loss, $40,000.

Lickxow, ONT.—Wilfred Blitzstein's dry goods
tore completely destroyed by fire, April 12, Suspect
. origin, incendiarism. No insurance.

St Trnomas, ONT~—Summer home of W. R,
ameron, at Falding, near Parry Sound, Ont, de
troyed, April 0. Loss, about $20,000.

Hasieros, Oxt.—Charles Miller's stable, 16 Keith
UCo. and Canadian Express Co, Jordon Station, de
Sstroyed by fire, April 12. Loss about $1,000.
| WinNiPEG, MAN. Fire in Warburton Block, Notre
Dame avenue, April 13, to extent of $1,000. Pro-

rty owned by Notre Dame Investment Company.
 Iasinton, Ont.—Charles Miller's stable 16 Keith
" Street, destroyed by fire April 6. Damage, $700.
.‘,i)rigin, unknown. Partly covered by insurance.
~ MontreEAL.—Considerable damage done to Bank
fjof Nova Scotia, Victoria Avenue, Westmount, April
32, Origin, unknown.

American Silk Waist Company's factory, 254 West
Ontario street, badly damaged by fire, April 13.

Vacant flat at 2854 West Notre Dame street gutted,
April 7. Loss unknown. Origin, unknown.

St. Jony, N.B.—Ernest Gilbert's garage, Union
street, burned, with contents, two motorcycles and
accessories, April 11, Loss, $8,000. Origin, un-
known. No insurance

BrockviLLE, ONT.—Barn owned by Gordon Young,
about two miles from Athens, destroyed by fire with
$500 worth of new machinery, Holstein cattle, five
tons of hay and over 400 bushels of oats, April 12.
Origin, incendiary.

Tiexisn, PEL—Part of business section destroy-
ed by fire, April 8 Following are involved :—T'ig-
nish I'rading Company, J. E. Gallant, druggist and
J. H. Myrick, tailor and furniture dealer. Origin,
overheated stovepipe. Loss partly covered by insur-
ance,

Ciiatnaym, ONT.—A fire occurred on the 1oth in-
stant on the premises of the Canadian Wolverine
Company, Chatham, Ont. The total amount of in
surance carried was $132475. A complete list is not
available as we go to press, but the following com-
panies are interested for sums amounting to $86,000:

BOP) o o 5 o 66 4 $5,000, Ben Franklin . . .$2,500
Dominion . 5,000 Hamilton . . . 1,000
Northern . 3 4500 Aetna . L11,600
~ Glens Falls . 10,000, Home . v oo oo 5,000
British America . . . 4,000 Hartford . . . . 5,000
_ London & Lancashire. 2,500, German-American . . 5000
- Nova Scotia . . . 5,000\ Guardian . . . . . . 5000
Scottish Union . . 2,500 | Phoenix of London . . 5000
Alllance 3.500‘ .

THE CHRONICLE

CANADIAN FIRE RECORD

Fire damaged Alexandra public,

Toronto, ONT.—Fire occurred in the Richmond
Chambers, 1112 Richmond street west, April 11, do-
ing considerable damage to the following :-—Canadian
Universal Film Supply Company, loss, $75.0003 in-
curance, $12,500; Remo Films, Incorporated, loss,
$500; New Method Employment Agency, loss, $2.-
000; James Parkinson, engraver, loss, $2,000; Water-
bury Button Company, loss, $3,500; Child’s Restau-
rant, loss, $1,000, fully insured; Ambrose Kent, loss
to building, $3.000; Harry Rosenthal, manufacturer
of military equipment, $4,000, insurance, $400; origin
not known.

Senate Hotel at Lambton, owned by John Fleming,
totally destroyed by fire, April 7. Damage, $8,000.

Upper storeys of factory of John Taylor and Com-
pany, 531 Front strect east, badly gutted, April 11
Damage to contents, $10,000, with 1,000 to building.
Origin, unknown. Loss fully covered by insurance.

Six horses were suffocated in fire which damaged
a4 stable at the rear of 252 Wilton Avenue, owned by
R. 1. Freeland, April 12, Damage to stable $25,
and to contents, $2,000 partly covered by insurance.
Origin, unknown

darber shop damaged by fire at 903 Dundas street,
to extent of $50. Origin, unknown. Fully covered
by insurance

Stable burned at 239 Palmerston avenue, April 11,
Damage, $100.  Origin, unknown,

Fire damaged clubhouse of Balmy Beach Canoe
Club, April 7. Loss, $1,500. Covered by insurance
in Westchester, British Dominions and Hudson Bay.

CoLLinawoop, ONT.—In the fire which occurred on
April 4, on the premises of the Bryan Manufacturing
Company, the following companies are interested :—

British America . . .$5,000 Lon. & Lancashire. . .$10,000
Home . . . . . . . . 8000 | Atlas . . . . . . 5,000
British Crown . . . . 3,000 | Ins. Co. of North

British and Canadian. 5,000 Amerlca . . . . . . 2,500
Hartford . . . . . . 7,600 German-American . . 7,500
Liverpool-Manitoba . . 5,000 Eeonomical . . 2,000
Queen . . . . . . . . 0,000 Nationals . . . . . . 1500
Gore . . . : . 5,000 -

$72,000
Loss about 80 per cent.

WANTED.

RE-INSURANCE CLERK-—British Fire Office
requires young man, having knowledge of the busi-
ness; prospects good. Apply in writing, stating
qualifications, &c., to A.B., The Chronicle, Box
No. 1502, Montreal.

Established

1859

‘Qﬁul Fire Ingy,
of CANADA

ACTIVE AGENTS WANTED Pl
for MONTREAL CITY. r-3

PROVINCE OF QUEBEC BRANCH

W. ). CLEARY, R. do GRANDPRE,
Provincial Manager Inspector

LEWIS BUILDING, 17 St John Street,
MONTREAL
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Annual Report of the Directors

OF THE

LAW UNION & ROCH

INSURANCE COMPANY, LIMITED

The Directors have the pleasure to submit their Report upon the operations of the Company during the
twelve months ended 31st December, 1914, together with the Revenue Accounts, Profit and Loss Account and
Balance Shest for that year

FIRE DEPARTMENT

The Fire Premiums, ater deduction of Reinsurances, amounted to $1,230,006. The Losses by Fire, loss
Reinsurances, were $586,299, or 47.58 per cent. of the Premium Income, The Expenses of every deseription, in-
eluding Commission, amounted to $471,812, and were at the rate of 38.35 per cent. of the Net Premium Income.
The Fire Resorves amount to $1,492,000, and $220,385 has been earriod to the Profit and Loss Account.

EMPLOYERS' LIABILITY DEPARTMENT

The Income of this Department amounted to $185,494, and the outg »ings of all descriptions to $121,648.
The Reseeve for Unexpired Risk has been increased to $T1 810, and $51,200 has been carried to the Profit and Loss

Aocoun'.
ACCIDENT ACCOUNT

The Income amounted to $83,231, and the Claims Commission, Expenses and Boous to Polieyho!ders to
$58,477. The Reserve for Unexpired Risk amounts to $32,545, and $24,054 has been carried to the Profit and Loss
Aceount.

PROFIT AND LOSS ACCOUNT

The sum of $1,350,893 was brought forward from 1913. To that amount has been added: from the Fire
Account, $220,388; from the Employers' Liability Acocount, $51,200; from the Aoccident Account, $24,084; from the
General Account, $28,312; and from the Fixed Term Assurance Fund, $52,380; making, with $184,161 of Interes',
$399,565 Sharcholdurs’ proportion of Life Profits, and Transfer Foees, $335, a total of $2,311,226. Thereout has
been paid for Dividends to Shareholders, $422,492; for Interest on Debentures, $53,948; for Expenses of Manage-
ment, $20,000; for Income Tax, $24,390; and after providing $297,463 to moet dopreciation in Seourities, and carrying
$126,964 to an lnvestment Reserve Fund, thero remains & balanoe of $1,316,988 to be carried forward as a General
Reserve, and to support future Dividends.

ASSETS AND INCOME

The Assets of the Company at the close of the year amounted to $48,698,186, and the Total Income to
$6,781,350.

0ld Berjeant’s Inn, Chancery Lane, C. G. HAMILTON, Chairman.
London, 8th March, 1915.
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LAW UNION & ROCK INSURANCE CO,, LTD.=Continued

REVENUE ACCOUNTS, 1914

FIRE ACCOUNT

Fire Reserve Fund:— Claims under Policies paid and outstanding
q Premium Reserve for Unexpired (less Reinsurances) . . . ... .
Risks DT == T $ 480,020 Commission Nd AR
General Fire Reserve. ... 1,000,000 | Exyp of Manag bonaenes
e $1,480,020 Contributions to Fire Brigades. . . . .
Premiums received, less Reinsurances. . .. .. .. $1,230,006 | Carried to Profit and Loss Account .
Interest, Dividends and Rents . ... $61,480 Fire Insurance Fund at the end of the year:
Less Income Tax thereon...... 2,040 Reserve for Unexpired Risks,
- 59,440 being 40 per cent. of the Pre-
mium Income for the year..... $ 492,000
| QGeneral Fire Reserve. . ........ 1,000,000
5 e 1,492,000
—— s ‘l e e —_—
$2,769,466 $2,769,466
r——— 1 e r—cr—
EMPLOYERS' LIABILITY ACCOUNT
Employers’ Liability Insurance Fund Payments under Policies, including Medical
at the beginning of the year:— and Legal Expenses in connection therewith 67,036
Reserve for Unexpired Risks.. .. ... $68,630 Commission . . ...+ . P
E Total estimated liability in respect Expenses of Management . . O
of outstanding claims. . . ... .- 74,485 | Carried to Profit and Loss Aecount
e $143,115 | Employers’ Liability Insurance Fund at the
Premiums received, less Reinsurances. .. .. . .. 179,516 |  end of the year:—
Interest, Dividends and Rents. . .. $6,182 | Reserve for Unexpired Risks, being
Less Income Tax thereon .o ah 206 | 40 per cent. of the Premium In-
5,977 come fortheyear . . ... ..... . 71,810
Total estimated liability in respect
of outstanding claims. . .. N 83,950
—_— 55,760
$328,608 | $328,608
— —
ACCIDENT ACCOUNT
Accident Ingurance Fund at the l Payments under Policies, including Medical
beginning of the year:— and Legal Expenses in connection timvwith.. $26,735
Reserve for Unex | Risks.... . ... $35,285 | Commission . .............- 13,876
Total estimated liability in respect | Expenses of ent . .. 12,367
of outstanding claims.. . ........ 11,140 | Bonus to Polioyholders. ... ... 5,500
. . ’ $46,425 (‘Ar_rhdtoPI:thndlAquwunt....,. . 24,004
Premiums rpnplvad.hunpauurm ........ 81,360 Accident Insurance Fund at the end of the
Interest, Dividends and Rents. ... 1,935 year:—
Lees Income Tax thereon. ... ... 64 Reserve for Unexpired Risks, being
1,871 40 per cent. of the Premium In-
come for theyear . . ... ... yiscd $32,640
Total estimated liability in respect
of outstanding elaims. . .. ... .. 14,580
7,126
$129,656 $129,666
e TR

$5 taken as equivalent of £1 stg.

Head Office for Canada, 57 Beaver Hall Hill, MONTREAL
J. E. E. DICKSON

CANADIAN MANAGER
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LONDON & }
LANCASHIRE

FIRE

INSURANCE COMPANY

PERSONAL ACCIDENT PLATE GLASS
ONTARIO AND NORTH WEST BRANCH SICKNESS AUTOMOBILE
8 Richmond Street, East, TORONTO FIDELITY GUARANTEE GENERAL LIABILITY
PROVINCE OF QUEBEC BRANCH Head Office: TORONTO.
164 St. James St., Cor. St. John St.. MONTREAL Mentreal, 164 St. James Street.  Quebes, 81 St. Peter Street.
————
ESTBD. 1824 YORK, ENGLAND ASSETS l:xcuo $20,000,000
FIRE iiveiiis....Every description of property insured. Large Limits.
LIVE STOCK .......... The Yorkshire is the FIRST COMPANY, licensed by the FEDERAL GOVERN-
MENT, to transact Live Stock Insurance in Canada.
ACCIDENT ..........} 1d ers’, A bile. Teams, Gieneral Liability, and Plate Glass.
CARADIAN 3 Hoa. C. J. Debert, Hon. Aiphouse Raclas, Canadlan 3
DIREGTORS | O. W. Bosworth, Alex. L. MacLauris, Esq. [ B IIGII , Montreal

APPLICATIONS FOR AGENCIES are invited trom responsible persons.

e

ROYAL EXCHANGE ASSURANCE |

Founded A.D. 1720

FOUNDED 1793,
INSURANCE COMPANY OF
NORTH AMERICA
PHILADELPHIA, PA.
CAPITAL, $4,000,000.00
SURPLUS TO POLICY IOI.DBDS . l.“l.lﬂ 95

Losses poid ex0eed $235,000,000
o ASSETS 816,188.57
Nead Office for Canada LOSSES PAID EXCEED . . m.ooo 000.00
Ropal Exchange Butlding

ROBERT HAMPSON & SON, LIMITED
GENERAL AGENTS FOR CANADA. MONTREAL

THE LAW UNION & ROCK

INSURANCE CO. LINITED, LONDOR. Founded in 1008

Asuts Exceed - $48,500,000.00

Over 800,000 invested in Canada.
FIRE and ACCIDENT RISKS accepted.

MONTREAL
ARTHUR BARRY, Sansger

‘orrespondenes |Iv|l04 from “K-'

’»-olblu tiemen In wn.
epresented ':.mmu ve fire

»‘ ecasually agencies

e
—_—

THE LIPE AGENTS' MANUAL - $3.00 :"‘.'",?‘"3""::',::?:..” ot
Published by The Chronicle, Montreal . 5. AN e atieet ek, ‘c..".af'.."ﬂ-‘-?«':

%
Tve NATIONALE FIRE INSURANCE

MounT ROYAL ASSURANCE GOMPARY || '~ e NV OF PARIS, FRANCE.

PAID UP CAPITAL . « + « $200,000.00 SUBSCRIBED cmtn. . « .+ $2,000,000
YOTALFUNDS . . . =« + + TBNIN TOTAL FUNDS . . e e . LM
NET SURPLUS . 0204102 HET SURPLUS . o s 1,087,100
AOIN'N WANTED IN UNREPRESENTED DISTRICTS.
HEAD OFFICE FOR CANADA ¢ . MONTREAL.

L C. VALLE, inspester for Guobes
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Traffic Returns.

CanaDIAN Paciric Ramnwar.

Year to date. 1913, 1914 1915. Decrease
Mar. 31 £30.019,000 £24,382,000 $20,111,000 $4,271.000
Week ending 1913, 1914. 1015. Decrease
Apr. 7., .$2,623,00 $2,237,000 $1,766,000 $171.000
Granp TruNg Raiuwary.
Year to date. 1013 1914, 1915. Decrease
Mar. 31... £12,490,392 $11,734.620 $10,750,053  $US4,567
Week endins 1913, 1914, 1915, Decrease
Mar. 7 £033,622 £000,706  $852,151 $48,0550
o 14 ... 1,007,923 1,016,088 857,147 158,941
w21, 1110904 1,044,181 8H7,947 186,244
« 31 1,676,172 1,462,606 1.4 16,969 15,727
Apr. 7 1.024.125 1,041,360 1,008,320 33,040
CaNADIAN NORTHERN RaAiLwAY
Year to date, 1913, 1914, 1 15 Decrease
Mar, 31.. £4,508,000 $1,425.800 $3,434.900 $003,900 |
Week ending. 1913 1014, 1915, Decrease
Ape. Ticee £302,600 £371,000 $£3.35,700 £35,500
Twix Ciry Rarip Transit COMPANY.
2 Year to date, 1915, 1014, 1915. Inerense
0 Mar. 31... §2,016,732 $2.153,083  $2,250,055 $06,372
W Week ending.  1913. 1914. 1915.
. Apr. T7.. $164,018  $171,564 £179,637 $8,073

McGIBBON, CASGRAIN, MITCHELL & CASGRAIN

‘| CASGRAIN, MITCHELL, HOLT, McDOUGALL,
: CREELMAN & STAIRS

Tu. Cuase-Casorarn, K.C. Vicror E. Mitensie, K.C.
Cuancis M. Hour, K.C. A. Cuasn nain, K.
Esrow M. McDovoaty, on . Cn MAN,

GiLsuer S Stains, mani F. Casorain.

ADVOCATES, BARRISTERS, ETC.
ROYAL TRUST BUILDING, 107 ST. JAMES STRELT, MONTREAL.
Bell Telephone Maln 8069.

ATWATER, DUCLOS & BOND

ADVOCATES
Guardian Building, 156 St James Street, Mentreal.

A W ATWATHR KC. C. A
W. 1, ROND, KC

DUCLOS, KO,

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Efc.
HOME LIFT BUNLDING,
VICTORIA STREET, TORONTO
onum Hosgin, KC. ¥ W, Hancovrr, K C
Lei@nron McCaxruy, K C
Ruirron Osten
Counse

H. 8 osixv KC
D L. McCartuy, K.C

J. . H McCarTny

Wariack Nusmr, KC

H l‘ Kavanaon, K C JuiLss Mataisu
'.' Guain-Lajore, K.C. ALexanpug Lacosrs, Je.
Paur Lacoste. K C, T. ). SuaLLow

J. H. Gemin-Lajoin
8ir Alexandre Lacoste, K.C

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Eic.
Proviaclal Baak Bglidind, 7 Place d'Armes
Méntreal, Canade i
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Havana Eugerric Rainway CoMpany

Week ending 1914 1915 Decrease

Apl. 4..... 55,000 $16,435 8N, 660

" 53,132 51,274 1,808

Dururn Sveerion Tracrion Co.
1913. 1914, 1915. Decroase
Apr. T.... $23,380  €24,977 $21,463 33,514

1
) —

MONEY RATES.

To-day Last Week

Call money in Montreal . ... 6-64 9% 6 -64%
' Toronto .......oooes 6-6)% 6 -61%

" New York............ 21 % 2 %
Londom......oovvenen 11-1§% 1H-11%

Bank of England rate . ........... .. 5% h%

CANADIAN BANK CLEARINGS.

| |
Week ending = Week ending | Week "ndlnu!\"ﬂ"t ending
Apr. 15, 1015 | Apr. S, 1915 | Apr. 16 1014 . Apr 17, 10138

Montreal . | $49,034.050 $42 361 303 | $an.006 631
Toronto A 1700 20 130,084 11,500,700
Winnipeg. . 2 Hn | %

Ottawa. . 4 3,707,000 3,040,008

Montreal Tramways Company
SUBURBAN TIME TABLE, 1915

Lachine :
From Post Office
10 min. seryice 540 A, toR.00 A.m. 10min. service ¢ p.m. to7.10p.m
20 " R Y 4pm. " 1010 pan.to 12,00 mid,

From Lachine—
20 min. service5.30a.m. to 5.60 a.m. |10 min. sery feed pm.toRoopm.
10 ‘: = L n v 20 * o 00 pomto 12108.m,
20 o Extra Iast car at 1250 a.m.

Sault aux Recollet and St. Vincent de Paul:
From St, Denis to St Vineent —
15 min. serviee 5.15 a.m. to 8.00 a.m. |30 min. service #.00 p.in. tol1L.30 pom
- “ U800 “ 480pm. (Carto Hendersons only 12,00 mid.
L ‘o4 17.00 p.m. |Car to St. Vincent 1240 a.m.
» " “ 18 " e

From St. Vineent to St, Denls =
18 min. serviee 6 5a.m to S 3 a1 30 min. service 890 p.m. to 11.36 p.m.
» f 0 “ 43pm. Car from Henderson to St. Denls
® " “ 4%pm 180 *
. - . '. . '. -

Cartierville:
From Snowdon's Junction

13.20 a.m.
Car from St. Vincent to St. Denls
110 a.m.

$0 min, service .20 a.m. to .40 pm.
0 * “ .40 p.m. to 12.00 mid.

5.40a.m. to 900 p.m
9.00 p.m. to 1220 a.m.

From Cartlerville - » " ol
w " “
Mountain :
From Park Averue and Mount Itoyal—
20 min, service 5,40 a.m. to 12,00 midntight
From Victoria Avenue-—
20 min. serviee 6.60 a.m. to 1230 a m.
From Vietoria Avenue to Snowdon,—
10 minutes service 5.50a.m. to R Mpm

Bout de I'lle:
0 min. service 8.00 a.m. to 1200 midnight

Tetraultville:

15 min. service 500 a.m. to 9 00a m 15 min. serviee 130 pm. to 700 pmn

30 min. service 9.00 A.m. to 330 p.m. 30 min. serviee 700 pm. to 830 pm

Pointe aux Trembles:

15 min. service 500 a.m. to 900 a.m 30 min m-rvlro'lﬂrx m to 1100 pm
4 “ gpam tod¥Wpm 0 * “ 1100 p.ro. to 1008 M

5 - “ 330 p.m. to700p.m

AGENT

NORTHERN
ASSURANCE (0.

EOWIN P. PEARSON
Officon:

Adelalde St. East,Toronto
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The Employers Liability&'

Assurance Corporation Limited | canadian

## u n OF LONDON, ENGLAND = " 1 Government
TRANSACTS Deposit over
Personal Accident, Health, Liability, $1,340,000

Fidelity Guarantee and Fire Insurance.
STANDS FIRST

Most Liberal Policles Issued In the liberality of ks Pol-
Offices: MONTREAL, TORONTO | o Contracts, in financlal

Gen. Manager for Canada & Newfoundiand, CHARLES W. 1. WOODLAND | Sirone™h, and in fhe lier-
JOHN JENKINS, Fire Manager. oty o4 e fose

THE CANADA ACCIDENT ASSURANCE GOMPANY

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

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

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

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

Branches: MONTREAL VANCOUVER CALGARY REGINA
FOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - - $14,5600,000
CLAIMS PAID, over - -  $60,000,000

Canadian Head Office . - - - TORONTO, Ontario
CHARLES H. NEELY General Manager.

WHY NOT HAVE THE BEST ?

The Globe Indemnity Company of Canada

Head Office, MONTREAL.
formerly---The Canadian Railway Accident Insurance Company.
DIRECTORS —J Gardoer Thompson, President.  Lewls Lalng, Vice-President.  A. G. Dent, W. Molson MacPherson,
T. ) Drummond, Sir Alexandre Lacoste, Martial Chevaller, Sir Frederick Willlams-Taylor,

JOHN EMO, General Manager & Secretary. ROBERT WELCH, Assistant Manager.

Yronsacts ACCIDENT INSURANCE, SICKNESS INSURANCE, LIABILITY INSURANCE IN ALL ITS BRANCHES,
AUTOMOBILE INSURANCE IN ALL ITS BRANCHES, BURGLARY INSURANCE, GUARANTEE INSURANCE.

Policies issued by this Company are the most liberal and up-to-date issued in Canada, free from unnecessary restriotions
“ and eonditions.

All policies guaranteed by the Liverpool & London & (Hobe Insurance Ch., Ltd.,; assets over Sixty-Five Million
Dollars ($65,000,000.00.




