
Meantime. it i- instructive to notice the trend of 
the price of capital in the London market last year. 

The discussion concerning the probable trend in According to the London luononiist, which has coin-
lias heen brought

THE PRICE OF CAPITAL

piled a number of intcic-l mg tabulations dealing 
with this (mint, the public i-sttvs of capital in l.oti- 
ilott last year were divided as follows: 
ltottds, vie., '-47;,5<)5.Hoo: preference -lock» 
dliire«. £15.405.400; ordinary stock, f111.5jr.400. 
The National W ar Loan overweighs, of course, the 
Itottd and debenture class, while the other classes 
belong almost entirely to industrial securities, and 
really represent a period of only seven months. 
The calculations which are of the greatest interest 
to Canada are those referring to the borrowings bv 

of bind issues apart
Thus the average yield of the colonial government 
securities offered in London last year was £4 51-- 1 d. 

lit any case it would seem that front the .point j't agajn., 5, in 11)13, a ri-e of nearly one-eighth
view of Canada as a Imrrowing country, it t' tlu it" ()|u, |lvr cent. It is interesting to note that fore
price of capital in London which is of the gtcati-i j^n gVvvrnments Imrrowing in lamdon la-t year paid
interest. While inqmrlant supplie- of capital arc a. ;|1| avvragv ratl. ,,( £- <M|. against £5 <>'. Jd. in
present being obtained from the L mted Slates, it 1» |i(| ^ >(l ,|)at (]lv credit of colonial ivernnients Imr-
not to be ex|iecteil that New X ork will supplant rowing in l«ondon averages nearly
London as Canada's Imrrowing centre. 1 he present ,||a, ,,f ,|u. foreign government-. Municipal
borrowings made in the United States are merely in j—ue(| j„ London la-t year produced an aver
tin' nature of temp wary linancing at high rate- ot age x jt.j,| „f ^ 13-1(1 p.c. against 4 * 1 »•»'. in 1913.
interest and it -till remain- to be -ecu whether the (|R. Iwittg" accounted for by the nitteh larger
American linaneier- will be more willing than here- proportion of llriti-h municipal loan» is-tted than
tofore to take large block» of our securities when it ; jn t|le earlier year. Indian, colonial and foreign rail-
become- once again |>ossib1e to arrange litiaticing u|x‘n Xy;,v jin I.« ukI« m -howed a ri-v in tin* average
a |iermanent liasi-. In anything approaching norma j Nu.j,| nf a ,|uarter of one per cent, from 511 I,cr 
circumstances, funds for permanent investment van '.t.nj_ m |,,| ^ to per cent, in 1014. and in the ease
always be secured more cheaply in London than m , 0j industrial and commercial Imnd- and debenture-,
the United States; in other words, the Englishman (||v increase in the average rate was nearly one-half
is, generally -(leaking, content with a lower rate of ^ <||)e |K.r vvm |)t.jng 5 15-111 per cent, in 1914
interest up ill hi- invested fund- than the American. against 51.. per cent, in lot 3.
The economic circumstances of the two countries 
make the difference. It remains to lie seen whether.
•is a result of the war. condition- are changed. The While no analogie- can be drawn from tin pre- 
Entrlislunan will undouhtedlx demand a larger return war tendency, it i- a fair argument that when -ome
utsm his new -aving- than' heretofore. It mu-t Ik- thing like normal Imrrowing tqivrations are resumed
remvinlK-rcd. however, that he lia- lieeit gradually in London at the close of the war. at lea-t the
enlarging hi- requirements in this direction for higher interest level of rate- demanded in 1914 will
sever'd veir- and one re-ult has lieen the enormous lie maintained and perhaps, .,n an average, slightly
influx „f Hritish capital to Canada and its dissémina- advanced. W hile, as already stated, it is to Ik- ex-
tin,, in an ever larger proportion than formerly, all (iccted that Canada after the war will again have
over the world There i- 110 reason to doubt that ! a valuable preference 111 the London market, the facts 
after this war the offering of securities in London as staled constitute a reminder a- to the necessity 
at interest rates at which Canada will rind it pro- of Imrrowing only for undertaking, which are likely
titahle to borrow will secure a very large amount ! to lie productive of the interest contracted for and 
of’ Hritish funds, particularly in " view of the , something over by way of proht. so that an un- 
tirefcrenev which i- likely to" be developed among necessary dram is not placed upm our resources, as 
Hritish investors in the future for investment within 1 there 1» reason to fear has lieen in the past by un

necessary and Hiireiniincrative Imrrowing».

the price of capital when the 
to a conclusion continues energetically. 1 l'ic 
,.|.pising school» of thought, our own support goc» 
to that which considers that the dose of the war is 
likely to be followed by a period of high prices for 
capital continuing and accentuating in some degree 
the movement which has lieen in progress several 

At best, however, thi- di-vu—ion vail “tin 
Broent-day cirvtmi

war

debentures.
ami

years.
be gue»work at jyossihilities. 
stances are unprecedented ; what tlteir econonm 
sequel will be cannot at present be foretold with any 
degree of certainty.

from the War Loan.mean-

I ht cent, higher

the Brit Mi Kmptre.
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loans there has been little improvement in the i|tt" 
talions for New York fluids. They have ruled .i' 
high as >4 per vent, premiums lietween hanks and 
from 7iS to 1 per vent, premium over the counter. 
This persistent premium shows that the demand for 
exchange on the neighboring country is strong and 
steady at all the big Canadian exchange point'. It 
should he remembered that a new loan or sale of our 

I securities in New York does not necessarily have an 
immediate effect on exchange rates. It may he part 
of the arrangement that the funds are to he placed 
at the disposal of our hankers in instalments spread 
over a considerable time; and again in some cases 
there might he an agreement to the effect that pro
ceeds were to he used in part for the purchase of 
goods in the I’nited States. In the latter case ex 

I change between Canada and the Stales would not 
he greatly affected.
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THE COURSE OF EXCHANGE.
Effect of Croc Shipments.1 in Tuesdat the British Cmvermiient offered 

t'jo.ooo.ooo of new treasury hills in Uunion. The Another |mtint i~ to lie taken into consideration, 
issue was over-'Uhserihed. Cables state that appli- The period from December to Xpril i' one in which 
cants who offered l</) 1 id. got 47 per cent, of ,,ur exports of grain necessarily fall to very low
their bids, and that applicants who offered almve figures, owing to the heavy expense of bringing 
that price were allotted the full amount of their western wheat by the all-rail route from the Lake 
subscriptions. This applies to the fi months* hills, j Superior terminals. Perhaps the extraordinary 
Part of the issue was in 1 j months' hills and in this | prices recently ipnUcd for cash wheat and futures

increase in thecase the applicants who hid 0i~ Is. 41I. received 04 I would have a tendency to cause some 
per cent., and all who hid over that received the full amount of rail shipments. Inti it will not he until

This successful -outvotin' was to he ex- \|,1V that there is any large volume of our hills of
if farm produce available. 

It is well known that the farmers in western Canada 
and in Ontario held hack a considerable amount of

ami mut.
peeled in view of the great ease in the London money exchange against export 

There is an over-supply of short-date 
money in evidence. Presumably the treasury bill- 

being put out will he retired from the install
ments yet to conic in on account of the last war loan 
of £350,000,nm and front new loans to lie floated 
in the coming fiscal year. Chancellor Lloyd t'.eorge 
staled in London the other day that it had liven 
decided not to issue a joint war loan of £800,000.000 
1 Oval Britain, France, and Russia, all participating) 
as it was not «tire that -uvli a stii|ienikilts transaction 
could lie carried through successfully, and if it were 
tried and proved a failure the eonsci|iicticc' would 
lie disastrous financially. However, the British and 
French (iovernments are unite able to get what 1 
money they need through issuing smaller loans from 
lime to time and jmssihly there will he no announce 
ment of any sensationally large transactions for the 
present.

market.

I stuff last fall. All of them kept in mind the possi

bility that w heat would ri~e to extraordinary prices ; 
and main of the agriculturists who produced large 
amounts held over a good part of their 101 | prodne

sc of a few

now

liiin. So we may expect that in the cult
weeks there will he a great deal more exchange 

New York offering; anil it is to hr hoped that
more

I ""
these hills together with the maturing installments 
of proceeds of loans placed in New York will suffice 

; to break down the high premiums mi American ex
change.

The Money Market

Not much change has occurred in the home money 
market-. Call loans in Montreal and Toronto are

before, is li to 7 p.e.(1 p.e. anil commercial pa|ier, a- 
Call nu nicy in London i' 1 p.e. ; short hill- are 11 _■

Bank rate in London,New York Excii vm.i:, p.e. ; 3 months’ hills, 11 p.e.
This week's news from New York has it that the I’ari- and Berlin, continues at the 5 per cent, level

Montreal Tramways and Power Vompam sold The exchange position as lietween London and New
$5.000,0011 three-year 5 per vent, notes to an Xuteri 
can lu hi sc. and that the City of < hitrcmont sold 
$700,000 of the same kind of notes to another New 
X ork house. Thus Canada i« managing to get i|iiitc 
a considerable amount of funds from the big Ameri
can neutre. It is said that other loans of this nature 
are being negotiated. In spite of the placing of thc-e

York contii. ,es to he heavily again-t England.
fur demand sterling lull- in New York.OiB >tal h ni-

while ihvv have recovered from the | 70 level of .1I

short time ago, are -till in the neighborhood "f 481. 
It j- -aid that the hill- drawn by Xnierie.in exporters 
against the Allied purchases of war materials con
tinue to come forward in ver\ large amount*, keep-1

ar
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WHERE BRITISH CAPITAL WENT IN 1914.low levels. Uritishing the sterling rates at very 
financial authorities are said to lie conferring with 
the New Yorkers in regard to practicable measure - 
for re-adjusting the exchange situation.

■phe following tables compiled by the London l:o"i 
diows the destination of Itrilidi capitalIk

I lllTcmwfil in the London market during i«H4 
iv «shown a huge increase in the l nited Kingdom total 
a. re-ttlt of the war loan, and there i- a falling 
off in the foreign total, which i- hound to hecoine 
natch more pronounced this year :

m
ITflS

New York Position.

Call loans in New York are l-s to j p.c. ; i«i days. 
j' j to 3 p.c. ; ijo days, 3 p.c. ; and 0 months, 314 to 

|,.e. In their Saturday statement the clearing 
house I tanks in New York showed decrease of 

in loans and of almut S4.51s1.1sKi in total 
The excess reserve amounted to 

decrease »f

Dkhtinathin ok N kw Vantai..

a
Whole Venr.

IVI I1913.
L;V),v:.l,J(M iiu IUnited Kingdom total 

British Possessions 
Canada 
Australasia 
India and ( 'eyhui 
South Africa
Other British Possessions

Total British Possessions 
Foreign Countries 

Norway 
Russia 
Sweden
Other Kuropmm e»»untnes.
Argentina
Brazil
Cent id America 
Chili 
Mexico 
l!nitisl States
Other South American Repun-

$430,000 
reserve held. I.VFIO. loo 

IV.4tU.JtNI 
ti.I.Ml.JtNt 
.V27K.70I» 
IC.T7.7tv»

.44.IP.MHNt
IH.U2S.tHM»

;t,S'2I.IMN>
6,294,700
3,270,60»

HTS137.jou.1s*), which figure represent 
alsiut $J.700.000 from the preceding week, 
much change occurred *u the pxition of the federal 

hanks. Taking the whole twelve of them 
their holdings of cash amounted to $j8i .imjs.issi,

at the end of the

- a
Not \y

LStt.tMtt.20!»l7t».ld7.‘2tHt rreserve

r4‘22.tHX) 
1*2.744. KHt 

ISx.'S'O
d.Viitrj.JCO
i;..:io'».7tH)
Ô.Ht>t.|tN)

*2. 10*2.*2»MI
s.VfM.tNXt

IS.V0INI
. ; 

1
which i- practically the same a~ 
preeecding week. The bill- 
amounted to $17,761.000—811 
$7<s),<ss). Investments were S15.314.1ss>.

disci milled and loan-

if
Nil

of H»ut 
The ash

against all liabilities aitv united to <»/ •*> p-c.. • ' 
against <>8X p.c. in the preeecding statement.

Il.ttSV.tHNt
I :..tmo

in.tHNt 
•2.«itHt.4tNI 

10,641 .*»00 
lH.74li.UNt

lncreaxv

Nil
i•2..vt:t.iiN)

I.HVd.tNk)
itt.dti.VJtit

t .242.21 N)
71NI.1NN1

reserve

1 iS.V2.’MMNt
li.XS.UHH»lies

China
Japan
Austria-Hungary 
Belgium 
1 lre«s«e 
Francs'
Turkey
( iermnny and P«»ssessions 
Dutch Fast Indies 
( ’u Ini
Philippine Islands 
Other foreign countries

Total foreign countries

NilTRUST COMPANIES* REQUIREMENTS.

That the investing public purchasing svvnriiiv- 
.lepemK largely U|s>n the trust company's certification 
as an evidence that the trustee's investigation regard 
ittg the corporation of which the trusteeship of Ik mil 
is,ues. etc., has lieen accepted has resulted sail, 
factorilv. and that therefore, the trustee i. under 
moral obligation to make trustworthy and thorough 
examination before accepting a trust, i, the conten
tion put forward in a pajier by Mr, J. F.. Hang., of 
the Colonial Trust and Savings Hanks of Chicago.

lit accepting eorpirate trusts and certifying bond 
he |poiiit. out. the trust companies exercise a potent 
influence in preventing mismanagement or avoiding 
other eait.es which lead to default Trust companies 
cannot lie cx|icctcd, and are not obligated In the 
terms of their trust indentures, to .land guard over 
every corporation which i.sties Ismds. \everthele-, 
they employ even precaution and safeguard a. .1 
rule, lieforc accepting trusteeship, or undertaking to 
certify Isrnd issues. Considering, however, the large 
volume of indebtedness to day outstanding and on 
which Ismdholders receive no interest heean-e the 
corporations arc in default, it i, obvious, think, Mr 
Hangs, that trust companies cannot err upon the d ie 
of conservatism in accepting corpirate trust ohliga

Nil l.JU.JINI
i.ihlvmm»
i..Vi6.:uni

.MMNNl 
7AS.1NN) 

1*2. MM) 
: 12.» Hut
ll'/HV

iVNMNNi

107.700
Nil
Nil
Nil
Nil
Nil

I.IIIT.TINI
Stll.TIWI
TlZ.rsii

■J.IIU.IKSI
I 'll

Nil

Ett7.Ma.tSSIEK4.44x.tMSt : i

ElfM I..K 17. IK »> Eâl '-'..V.rj.i A SITntul winile year
If the colonial government- are unable to tempt 

the Uritish investor on their own a vomit, remark- 
the litKiiKinist. the Hriti.h C.overnment may lend it. 
credit more than it has done »o already. I be pbg it 
of llrazil and other nations who-e credit will he very 
low on the London market for «orne lime i- not a 
Itappc 1 me. They will have to adapt their ..ale id 
liiit.g to a -elf stippirting lia .is, and the |iroee.. will 
in it he an ca-y one.

j

!

1- -
h

The director, of the Commercial l nioii \--uranc" 
Companv, Limited, in their capacity a- trtt-tee- and 
executor- of the will of the late Mr William Dunn 
.ay. an English exchange, have made a gym» 
fi'oisi to t.uv's Hospital, to lie applied exclusive!' 
for the treatment ot the teeth of soldier- now -eremg 
and of men desirous of enlisting,

Is
m

tii ms.
Particular .trv.s i. laid by thi. authority ui">n

the location anildetailed information regarding
,f the business, financial standing of the cor-

I'rom this
llnature 1

1»,ration and |iersoncl of the compati). 
information, lie says, the tru.t office 1 van readil) 
decide whether or not the proposed tru-t warrant- 
further investigation with a view to the acceptance 
of the tru-t liv the trustee. If every tru-t eompam 
were a little more rigid in requiring full information 
under thi- head there would lie much fewer un
desirable trusteeships, a smaller ihiiuIxt of failure- 
to record, and fewer foreclosure -nils to institute.

the veteran general manager of 
|. a member of

Mr. Hubert Lewis, 
the Alliance V-uranvc Coupait), 
the committee ap|siinted In the Hrill-b ( eommivt 
to investigate the damage to |*T-.m- and propel t)
su-tained in the llartle|s».l-Searls.rough W Inllo
Immliardment with a view to affording relief from 
Imperial fund- to the |*-r

SÏIll

alïcvtvil.s« Ills
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THE ROYAL BANK OF CANADA The Dominion BankINCORPORATED

SI* EDMUND B. OSLER. M.F.. PreeUeel 

W. D. MATTHEWS.Viae.Fr**l4**l
Capital Paid up $11,560,000 Reserves $13,174,062 

Assets $179,404,054
C. A. BOGERT, General ManagerHEAD orrice

340 BRANCHES THROUGHOUT CANADA

MONTREAL.

TRUST FUNDS SHOULD BE DEPOSITED18 Brsackts in Cuba, Parta Bice a ai Dominican Rtgablic 
Mlegsloe. leeelre.
Naeeeu. Aekewae.
Tori «I >*al* Smm i •rmmmên. frlaMoë. 

U*»rgelewe mn4 New tm«lrrla« BrllUh fiulaaa. 
Hello*. Brill*h Honduras.

Rrldg*l«wu. Berkedee.
Si. fieerge'e. Grenada

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

When payments ere made, particulars of each 
transaction may he noted on the cheque issued 
which in turn becomes a receipt or voucher when 
cancelled by the bank.

I
:

'

bI UNOON I19. NEW YORK,
WWtoei IMkIK.SHneee II I. c.

Heed Office. TorontoSAVINGS 
DEPARTMENT r.V.V.V

la « nanrrlioa
count* ope 

AH a 
ril at In

with all 
'nr.I with ilep< 
tut iiliwanle In

Hraarhri Ac-
•Kite ol ON H QU|l

Sliret cm lent inn
trient pu ni, of

The
BANK ofTORONTO

let ited 1
YOUR
BANKING
AFFAIRS
Thu Hank of Toronto 
offer* to all hiiftimis* 
iwoplu t hi* advantage’ 
of its most «•omnlfti* 
anti nnwlmt hanking 
wrvkv Many y wire 
of apfriran 
<’anad tan 
larev rowmret**. 
hunklap
nectiona,
and accurate officers 
an* some of the ad
vantage* gained liy 
transart ing your 
lianklng affair* with 
this ln*tlliitlon.

Hia< Oltlee : TORONTO, ClllO.
r ^ In

forSItim
chiwen oon-

PAID UP CAPITAL 
RESERVED FUNDS

.........$6,000,000
$6,402,810

Dt rasters
jh'ariY CoeLaow. l‘résident W. O. (Ioodbbn am.
V li’e-l'res.. ||on. <’. H. H vu an, William Htonb. J 
t '■ •1111BNM A U I.T <’oL. K 8 MatOHBN, J L.
Thus F. Ilotv, <Inierai Manager.

NEW YORK—National Hank of Commerce, 
('lilt too First National Hank

LONDON. Knu—london City and Midland Rank. Limited.

and tlie 
of efficientVlee-Prm.: J. Hbndbmon. 2nd 

ohm Macdonald, lvr. Col. A. K. 
William 1. Ubab 

T. A. Bind. Chief Inspector.
Knoi.bhabt.

THE BANK OF NOVA SCOTIA
iNCligfoW ATKIi | A.12.

The Bank of OttawaCAPITAL . . . .
RESERVE FUND .

•6.600,000.00 
12.000.000.00 . SO.000.000 00TO

Heed Office - . . HALIFAX. N.S.
JOHN Y. PAYZANT, President.

Gen l Maneder'. Office. TORONTO. ONT.
H. A. RICHARDSON, General Manager.

Hr.tiu lies llirou^lioiit every Province in Canada, 
and in Newfoundland, Jamaica and Cuba.

BOSTON

DIVIDEND No. 94

NOTICE is hereby given that a dividend of 
Three per cent, being at the rate of Twelve per 
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 he payable at the Bank and its branches on 
and after Monday, the First day of March, 
• 9’5i to shareholders of record at the close of 
business on the i jth of February next.

By Order of the Board,

CHICAGO NEW YORK

Home Baik » Canada
noth K OK yUAUTKKLY DIVIDKND.

XuIkn* i* hereby given that a Dividend at the rate 
of Sax « ii |nt eent. (7 p.r ) |>er annum ii|Htn the |taid 
up t apiUl St4N*k of lIiim Itank has lieeti declared 
for the three months ending thu 28th February, lWlfi 
and that the name will lie payable at its Head 
oflice and Itranehe* on ami aller Monday, .Xlarvli 
1*1. I'.ll.'i. The Transfer Book* will Ik* cIommI from 
the |.'»ili to the 28th February, llllo, l*oth days 
itteliiflive.

GEORGE BURN,
General Manager.I. By Order of the Board,

JAMKK MASON, Ottawa, Ont., January 18th, 1915.
Toronto, January IMh, 1916. (binerai Manager.
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BANK PENSION! AND PREMISES. the appropriations for writing down premises in the 
past twelve years have reached the very large total 
of $16,800,000.

The Chronicle to-day presents on page 245 the 
fourth and last article of its sjrecial tanking series. 
This deals with the appropriations by the chartered 
banks for pension funds and for writing down pre
mises accounts. In case of the former a period of 
thirteen years is covered, and in case of the latter a 
period of twelve years.

It will be seen that there were eighteen banks 
making appropriations for pension funds in 1914, as 
against seventeen in 1913. However, the Merchants 
Rank of Canada, which regularly contributes to pen
sion fund, made no appropriation in 1913, owing to 
the fact that the annual report covered a broken period 
of five months only. Also it is to be noted that one 
of the banks appearing in the 1913 list—the Metro
politan— has been absorbed by the Nova Scotia. | 
There is thus an increase of one in the number of

CANADA ACCIDENT ASSURANCE COMPANY.

The Canada Accident Assurance Company's report 
for 1914 shows that the Company continues to add 
steadily and consistently to its financial strength. 
Total assets at December 31 last were $577,880. 
against liabilities, including paid-up capital, of $117,- 
535. The premium reserve on Government standard 
is $85,604, the surplus fund being raised to $374,690. 
This compares with a surplus of $328,063 at the 
close of 1913. The substantial increase of over 
$46,000 in surplus was thus registered which in view 
of the circumstances of the year is a favorable result 
upon which those concerned may be congratulated.

The business of last year is reported as fairly good, 
income being $359,432 and expenditure, $306,837. 
The Canada Accident is fortunate in |>ossessing an 

banks making regular provision for this purpose. All 1 influential directorate, Mr. S. 11. Ewing licing the 
the going banks except three are now included, and 1 president and Mr. J. S. N. Dougall, vice-president, 
in case of one of the three—the Rank of Montreal— 1 Then, as is generally known, the Company is affiliated 
it is well known that there is a long established and ; with and has all its policies guaranteed by the Com-
well developed pension fund in u opera 10 . at Sp|cn(|j,| position and great resources of which are- 
only leaves two of eiur banks which have not yet we]| known. Itself in a sound and prosperous finan- 
appeared in the list as making provision of this kind cial condition, with conservative management and an 
for their aged or incapacitated employees ; and as 
these two banks are comparatively new, it is to be 
expected that the executives will join the goodly 

as circumstances are favorable.

influential directorate and a backing of magnificent 
resources, the Canada Accident is in an exceptionally 
favorable position.

company as soon 
l.ast year the Home Rank of Canada appeared for 
the first time with an initial contribution of $10,000. ESTABLISHED 1873

6Z>eA New llic.it Recoup.

Standard BankAltogether the appropriations in 1914 amounted to 
$(17,000 more than in the preceding year. The 1914 
figure, of course, establishes a new high record—it is 
three times as large as the total for 1908 and over six 
times as large as the 1902 total. Altogether in the 
thirteen years reviewed the banks in Canada have set 
aside over $3,225,000 for the purpose of providing 
annuities for the staff. This averages over $250,000 

Some of the larger banks which have

of CANADA

Head Office, TORONTO
113 BRANCHES THROUGHOUT THE DOMINION

per year.
pension funds dating back beyond 1900 now have 
funds aggregating very large amounts, 
remembered that the figures in this table represent 
merely the amount contributed by the banks out of 
profits. In nearly all cases the payments by the staff 
would e<|Ual or surpass the amounts contributed by

rJ'HE business man 
who has customers 

in various parts of Can
ada or elsewhere will 
find the services of this 
Bank of invaluable as
sistance in collecting 
drafts, etc.

It is to be

the banks.
With reference to the appropriations for writing 

down premises it was noted in a preceding article that 
the 1914 appropriations were less than in any recent 
year—in fact, one has to go hack to i<x>5 to find a 
year with so small a total. The reason is, of course, 
that trade depression has lessened the profits and in
creased the losses. However, in the case of the older 
banks, premises had been written down to a very 
conservative basis during the past few years of great 
prosperity. This is evidenced clearly by the fact that

Montreal Branch : 136 ST. JAMES STREET
E. C. GREEN, Manager.
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|— Royal Trust Co.National Trust Co
$1,500,000 

1,500,000

■
;•1 $1,030,030

1,000,030Capital Fully Paid 
Reserve Fund

EXECUTORS AND TRUSTEES 
board OF DIRECTORS I 

H. V. Meredith, President.
Sir William C. Van Horae. H.C.H 0.. Vice-President.

K. H • iHKRNMHim.lt*
C. It IldiaMKH 
Him V\ . C. M 
11.m. H. M*m*r 
Hi H T. U. SHAIIOHKMhT, 

V.ti.

z
limited

CAPITAL
RESERVE

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

H. JH..N1 â«dU All *»,

Imoamikh

Him
it. h.
A. Ha
A. I*. Hhaithwaite 
II. K |IH
Hih'uVhk» Uni'lN, K.C.M.ii.

sin khki'Kbk * William* Tatlor

AIIHIMALU

T'MMONIl
K.C.MONTREAL DIRECTORS

K. W. Mouion, 
T. It. Macaui.at

II. II. Wai.kkk, 
Il J Ki:i.i.bk A. E. HOLT, HssAger

OFFICE AND SAFETY DEPOSIT VAULTS I
107 St. James St., MONTREAL.

CsUsry. Fdmomen. Ollaw*. Quebec. K earns,
BRANCHES: Si John N 8 s* John* N,M-Twon,° v

Vicious. Winnipeg

"W. M. IIIHKH

TEMPORARY OFFICES:

179 St. James Street
penCIVAL MOLSON. Mi

rTHE EASTERN TRUST CO. :
i:CAPITAL PAID UP AND RESERVE $1,210,000

$14,000,000 THEESTATES
:CROWN TRUST COMPANYIN BUSINESS 21 YEANS
:n

145 ST. JAMES STREET, MOMTREUCarries on a fiduciary Trust business 
on conservative lines only.

’

Trust Company Sorvloo
This Company effsrs prompt, sfflelent 

and eourtsous asrvles in eenneetlen with 
any msttsrs coming within the seep# of a

enquiries are cordially invited

MONTREAL CHARLOTTETOWN 
ST. JOHNS, HELD

HALIFAX ST. JOHN

!
.ii'

The Trust and Loan Co. t
nt VAhAHA

7
% 14,600,000.00 

2,9*0,000.00 
, . 2,511,049.13
OH K MA L KSTATK AND

valves of lifk policifs.

I epllnl S«l*$crtbfd, 
Paldaup <Àepltsl. 
Rpipf »• F«e«li nPRUDENTIAL TRUST COMPANYM INKY rtl LOAN 

•nit iK* tiFi
1
7LIMITED

30 St. James St., Montreal SdilyTrtstM fee R**dlisl4sr$
Trainier lpt1 â ftafWtrar

«iinliu

rHEAD OFFICE

9 ST. JOHN 

STREET

Otpttll Villi

futedla*

Uelsl.trster
illy

Tiesiee
Reel KsUte sad Isimao* Npartneeli

uamtdcai leeureece of every hied placed 
MUnlRIAlt et lowest possible rates.

B. HAL. BROWN, President and Gen. Manager

Cerreipeadese#
The Life Agent's Manual, $3 00

THE CHRONICLE, MONTREAL

CANADIAN BANKING PRACTICE
THIRD EDITION.

HANDSOMELY BOUND IN CLOTH, $4 PER COPY)

CVESTICSS CS CVSTCS ASD I'SAtiE ASD LAW. Published under the Auspices el the 
------ C,. ..u.n Bunkers' Asscciaticn (Cemplled by lehn T. P. Knight)-------------------

(

10 ST. JOHN STREET, MONTREALON SALE AT I HE CHRONICLE OFFICE,
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CANADA PERMANENT MORTGAGE CORPORATION
Toronto Street, Toronto

President. W. O. GOODERHAM
First Vice-President. W. D. MATTHEWS; Second Vice-President. O. W. MONK;

Superintendent 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

Established 185 5.

Joint Ornerai Managers, R. H. HVDSON, JOHN MASSEY

DEBENTURES
For aumi of one hundred dollar, and upwarde, we iaaue Debenturea bearing a epecial 

rate of intereet, for which coupona payable half-yearly are attached. They may be made 
payable in one or more yeare. aa deeired. They are a

LEGAL INVESTMENT for TRUST FUNDS.

i
ESTABLISHED ISOSCfoe:

Telal Fee* M Canadian Investments 0».i! '

$109,711,251.00 $9,000,000.00WESTERN FIRE AND LIFE
North British and MercantileAssurance Company

Incorporated in 1851 INSURANCE COMPANY
DIRHCTOR9

SS F eg CJ. N. MoncBL K»q.
E. L. P*asb. Esq.

Head Office for the Dominion i
80 St. Francois Xavier Street

Agents In all the principal Towns In Canada. 
RANDALL DAVIDSON, Manager.

Wm. Me Mast

$3,500,000.00ASSETS over
MONTREAL.

LOSSES paid jmcc organization el Coa-
. over $57.000.000paay

DIRECTORS 

W. a. B10CB, Drnid.nl. Organized
l*. a. HEIBLE, Vk.-Drtud.nt aad Mzaa,ia( Dinctar.

Z. A. LASH. K.C., LLD.
CEO. A E0B10V 
FREDERIC NICHOLLS [C.V.0 
COL SIS HENBY H. PELLATT 
E. B. WOOD 
H. C. COX

Assets

$8,020,276.62
Surplus to 

Policyholders

$3,615,126.66

Application for Agcacici invited.

r. &BOBT. BICBEbDIBE. H.P. 
B. S HANNA 
JOHN HOSHIN, H.C.. LLD 
ALEX. LAIRD 
AOCOSTOS HVEIS 
I AIES KERB OSBOBNE

4»4iLi^nTi

TORONTOHEAD OFFICE

Canadian Head Office 
MONTREAL

M ADE-IN-CAN ADA ManagerJ. W. BINNIE

THE CANADIAN SURETY CO
Inveetmente of Capital, Surplus 

and Earnings are
THEMADE IN CANADA

Suretyehip bonde exclueively 
Maximum Protection - Minimum Cost 

Head Office. TORONTO, ONT.
Lifo Agents’Manual, $3.66

THE CHRONICLE, MONTREAL.W. H. HALL. General Manager.
WM. N. BURGESS. Secretary. S. L. LYON. Swpt. at Agencies
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THE/kWAR AND: RE-INSURANCE.THE I.O.F. FEELS A DRAUGHT.
Our old friend, the I.O.F.. seems to be feeling a An important aspect of the fire re-insurance prob- 

rather had draught in the matter of new members, lent under present circumstances is called attention to 
We have at hand a copy of a serio-comic cir- by the London Post Magazine. It is pointed out that 
cular sent out by one of the organisers of the Order hitherto British insurance offices have transacted an 

frantic appeal to present members to j enormous business with German and Austrian rc-
Thc cessation of all re insurance cessions

tremendous

making a
bring in new blood. The organiser in question, ; insurers.
it seems, was in November made a “Chevalier j bv British companies must be having a 
of the Legion of Honor" by the Lord High , effect upon the German and Austrian re insurers,
Tomnoddies up at Toronto—it is just like them inasmuch as thereby practically all their British, Cen
to filch the name of an ( Inter of renown and cral Foreign, and a very large proportion of t anadtati
use it for their own pettifogging purposes- business, are cut off, except of course, what may be
—and wanted other folk to show their gratitude for j received in retrocession from neutral re insurance
this "honor” bestowed on him by working like mad concerns. German and Austrian offices arc con 
to get new members. Why other people should be 
expected to show their “gratitude" in these cir
cumstances, Heaven only knows. Anyway, the 
fish didn't bite, and so the "Chevalier,” etc., has had 
to make another appeal. This is what he says :—' I 
admit with you that times are hard but a great many 
people arc not affected by the present crisis, such as 
bank employes, men occupying positions with rail
ways. government, corporation and farmers, post 
office, j»!icemen, firemen, also men worth one million, 
all who could certainly join the Order."

"Men worth one million,” it should lie explained, is 
the j«wful equivalent of the French millionaires.
The translator of this circular certainly was

What a vision

sequently finding themselves restricted to (a) the 
business of their own countries and (b) that which 
they receive from neutral sources.

Position of United States Business.
I There is, of course, nothing to prevent the neutral 

countries (notably, from the point of premium, the 
United States) from continuing their re-insurancc 
arrangements as in the past; but here the question 
of the security offered i- likely to assume paramount 
importance. It is all very well for the German 
re-insurer to piint proudly to the reserve locked up 
in the United States for the satisfaction of Ameri- 

liahilitics (as a result of which, be it noted, the 
iti respect of claims arising under treaties 

with companies of other nationalities are profior- 
tionatelv weakened) ; the cautious American man
ager. with the conflagration hazard 111 mind, looks, 
bevond such funds, at the ability of Ills re insurer s 
head office to make, when necessary, additional re
mittances; and it would not be surprising to learn 
that in the United States the value of German re
insurance protection is being queried. A similar 
consideration must sooner or later make itself felt 
in regard to re-insurance and retrocession treaties 
from other neutral countries, for it must not lie 
overlooked that during the last few years the margin 
.if profit on re-insurance business has i.ot been such 
as to permit any very considerable strengthening of

sonic van 
reservesartist. That, however, by the way. 

this appeal conjures up ! All the millionaires 
in Canada—if rumour speaks truly there are mighty 
few of them at present—only waiting to be asked 
to join the I.O.F. and receive, according to pro
gramme. “sick benefits $5 to $10 per week, protection 
of orphans, sanatorium for tuberculosis, [wii-ion for 
old age. also payment of policy for total or lasting 
invalidity.” What can even a millionaire want more.

•Dear Brother,” writes the "Chevalier," etc.—the
sentiment, if on1. O. F. is awavs strong on 

nothing else—"Dear brother. 1 am ready to make 
all money sacrifices so as to interest you towards 
securing new members." The money sacrifices in 
question arc not after all so much of a sacrifice being 

exactly for securing a $500 candidate, $4 for a 
Si,000 ditto, $5 for a S-’.ooo ditto and Sb for S.t.ooo or 
upward, and ibis remuneration is only payable after 
the candidate has paid up a dollar for medical fees 
and three months' dues. The "Chevalier will have 
to try again ; his terms are not good enough. Neither 
is the I.O.F.

reserves. . _,
The case is cited of a well-known German cotn-

lts u)i,4 balance 
cent, on its

panv founded some years ag.
-licet shows a trading profit of i'/i per 
net premium income and interest receipts, by far the 
greater part of which went in dividend payments. 
\ depreciation of 30 p.c. on its investments, appar

ently largely German, would wipe out the general 
reserve fund, when beyond the individual brain h 
funds in the case of the lire business on about a 4" 
per cent, basis—there would appear to be only the 
unpaid capital to fall back upon for emergencies ; and 
at what value in these troublous tunes is tin- latter
to be assessed? , ,, ,

While tribute is gladly borne to the -kiltul and 
honourable manner in which, as a whole, German and 
Xu-trian companies have carried on their re-in-ur- 

ance business or branches, it i- pointed out by tin-
placed elsewhere, 

-o in -

NEW LIFE BUSINESS IN GREAT BRITAIN.

During the first of 1014, new business was ex
ceptionally good, and it is not unreasonable to think 
that but for the war the year would have been a 
"record" one, says the London / imes in a review 
of the British life" insurance year. Immediately after 
the outbreak there was a great falling off in pro
posals, but later there was some return to more normal 
condition-. Such returns as have already appeared 
have, in fact, shown a quite satisfactory state of 
affairs. Still, new business is not everything, and 
there will be no surprise if some of the other offices 
-how figures substantially below those of the previous 
rear, especially as usually the last three months 
the busiest period.

Post Magazine that “treaties, 
arc difficult to regain and the Gospel of I late 
du-triously preached and practised 1-, to say the least 
of it, hardly likely to assist in the speedy re-establish- 

of friendly relations between («reat llritain and 
Germany even when actual hostilities are suspended.”
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M Head 'Office : 112 St. James Street. Montreal;

HtftTOtS

J Gerdner Thompson. Prmtdbat end Dimeter.
Lewis Lems. Vita-Pitditti and ScerHmry 

M. Chevelmr. Esq.. A. C. Dent. Esq.
John Emo Esq. Sir Aleeandre Lecotie

J C. Rimrner. Esq.. Sir Frederick WilliamvTaylor

CANADA BRANCH HEAD OFFICE. MONTREAL.

M CK.V.U, (n T J Drummond t* V**"•"*• 
Williem Melton Mecphersen Esq Sir Frederick Williams* Taylor

J Gardner Thempeen Meweper

T J. Drummond. Esq.. 
Wm. M oison Macpherson. Esq

Lewis Lsmg .4 s* Won I \fene#er.

The Northern Assurance Co.r. rr o "Strong as the Strongest"I < HEAD OFFICE FOR CANADA,
88 NOTRE DAME STREET VEST, 

MONTREAL.
ROBERT W. TYRE, Manager.

*7 Accumulated Feeds, 141,265,000I Ft

0. E. M0IERIY, Sssl. Sf Afsstlss.

. . THE . .
London Assurance

CORPORATION

"THE Ol DEBT SCOTTISH FIRE OFFICE"

THE CALEDONIAN
INSURANCE CO. OF EDINBURGH.

Founded 1806.

Head Office for Canada,
DOMINION EXPRESS BUILDING

Montreal

OF ENGLAND.

INI UKFUKATEII BY KOYAL CHARTER A D. 1720

$2,241,375 
22,457,415

Head OIllcc tor Canada, • MONTREAL
W MNNIBY, W. I «IUT. I.HM RtMCWt.

CAPITAL PAID CP 
TOTAL CASH ASSETS

JOHN G. FORTHWICK 
C «««dim ,*V •«*•*«»

II ATLAS ASSURANCE COMPANY
LIMITED, ol LONDON. ENGLAND
E.t.Ml.h.d l« IK. REIGN ol GEORGE III

$7,625,000
18,850,000

Income exceeds
Funds exceed

Ia.lu4t.| ill. Fully Suk.crib.4 Capital, ill. r...urc. .1 the Company amount to $30,000,000.

Head Office for Canada
MATTHEW C. HINSHAW, Branch Manager

MONTREAL
Active and Influential Agenta Wanted

C. R. G. JOHNSON. POIRIER & JENNINGS. INC.
AGENTS BROKERSINSURANCE

l 11 ST. SACRAMENT STREET
MONTREAL, P.Q.
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I. CO.
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that conditions unfavora constantly watchful care 
able to lire origin and favorable to fire extu.gu.sh- 
nient exist. He knows that if the company make- 

he will l>c correspondcntly 
incentive like self-interest.

about contingent commissions.
constitute one of theThat commissions to agents

and unsettled questions in conducting 
business, everybody familiar with 

Companies periodically ex-

his businesstroublesome 
the fire insurance

money on 
benefited, and there is no

the business knows.
amine the question in the light of changing ex

conclusions. and then abandon

An Example. of its Working.
the working of this theory, let u- 

of the following basis and 
stated : Let 
cent, on all 

where the los< 
for a loss ratio

In order to see
the adoption
that the loss ratio will be as 

fixed commission of "'a per

perience, come to
them, and start out in quest of new conclusions, and

little while wrestle
suppose
assumeboards of underwriters every 

with the question, settling and unsettling it with the 
moon's changes, only to find that the last settlement 
is eminently unsatisfactory to both the agents and 
the companies. How to adjust rates to meet the 
various hazards is a scarcely more troublesome 
matter than how to fix and maintain a scale of com
missions that shall give satisfaction to all partie- 
concerned. The agent is in the business to make 
money, so arc the companies, and in Canada and the 
United States, where if the agents do not own they 
certainly mainly control the business, concessions 
have to be made pretty freely. Numerous sugges
tions have from time to time been made by managers 

satisfactory basis of fixing

there be a
ordinary business, with a flat 10
ratio is not below <>8 p.c.; 20 pc.

where the ratio is not not exceeding 55 Ve•. -’a P-1- vvnerc
below 40 p.c. ; and 30 p.c. for a rati

We use these figure- -imply toabove 50 p.c. nor 
of 40 p.c. and below
illustrate the working of the plan and not 
-arily expressing the best form of gradation 
-upiH.se a company to have ten agents who arc urn 
11ar.1tivclv careless risk-takers, and fifty who, fully 
alive to contingent profit, are caution- ... the taking 
and watchful in the care of their risk-, and that cm. 
of the sixty agents collects $.'0,000 annually ... pre
mium-. The ten have a loss ratio of 70 p.c.. «h''l'
on the $.'uo,«xx» of premiums, mean- $140.000 ot 

commission amounts to $13,00" 
outside of com

as ticcc- 
Now,

and by agents for 
commissions which has the elements of permanence, 
but up to date no plan upon which all parties will 
agree has been presented.

System oh Continuent Commissions.

sonic

The 7'j p.c.loss.
The general expense of management 
missions, may be set down say. at 18 p.c.. or $30.01)0. 
The combined losses and expense- will thetcl.ue •< 
$.9,,000. or within $9,000 of the total plenum,,. 
The liftv agents report $1,000.000 in premium-

" the loss ratio to be 45 l'-c- l,au
aside from com

Among the plans advocated, perhaps the 
important, and possibly the most correct in theory, 
i- what is known as a system of contingent com
missions. At first sight it certainly would seem that 
both the equities of the situation and the lessening of 
the loss ratio may he approximately -ecured by making 
the agent's compensation largely dependent uixin the 
profits arising from the business which he is sitp- 
posed to control. Unquestionably the interests of 
the company and its field representative arc mutual, 
or should be: but how shall that mutuality be best 
recognized and be made to bear practical results of 
the kind desired? < if course the underwriting pro
fits of the company depend upon the difference bc-

out or

most

Suppose
$450,txxi. The general expense, 
missions, at say 18 p.c. of the premiums. ,- $i8o.'xx, 

,f business the agents would lie in 
or $450,(XX), making the combined 
and commissions $880,<xxi, leaving 

This i-

t )n this class 
titled to -»5 p.c..
losses, expense- 
a trade profit to the company

,f the premiums, while the com 
( )n the class of

of $I4o,ih«>.

equal to 14 p.c. < 
pensât ion to each agent i- $.5.(xx>. 
business done by the ten agents first named the com 
panics realize a sum equal to 4'v 1,A- 1 l .rt
miunts as profits, and each agent, though collecting 
$40,000 in premiums, only gets $900. I" ll'« 
case the agent tong a loss-saver make- monev Ixul, 
for himself and for the company, and in the other 
case makes next to nothing for either.

A greater lo-s ratio than 7" Ve- "r ll
would, of course, give re-tilt- -till more

striking by contrast. On the suppu-iiion 
mediate loss ratios compared with a high ratio and 

commission, the resulting difference would 
be le- marked but still illustrate the -a ne principle 
So much for the theory as we can imagine it applied 
There are. however, some practical difficultly, m the 
wav of a general application of the plan, including 
the large cities, which -eem to Ik- not ea-y to returne 
The subject i- one, notwithstanding, which will bear

what it receives and what it pays
It follows that, with a

tween
becomes liable to pay out. 
given fixed rate of premium, the le-s the losses it 1- 
callcd upon to pay, other things being equal, the 
greater the margin of profit. It is the theory of the 
advocates of contingent commissions and the theory 
is a plausible one—that if a fixed commission rate 
of. say, half the ordinary present rate were adopted, 

of profit additional, graded 
of profit realized, 

be furnished the strong 
for the agent to apply 

and pro-

lower ratio

than 45 p.c. of inter

with a jiercentage 
according to the margin
there would at 
motive of self-interest 
the methods of "selection, inspection 
lection" to all the ri-k- he may place. Well know
ing that his income largely depends upon the extent 
of the loss occurring in hi- agency, he wi I naturally 
look well to the moral and physical hazard, and have

1 nice

candid consideration.

5
Lid-
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COMMERCIAL UNION PALATINE
ASSURANCE COMPANY LIMITED
of LONDON. England

INSURANCE COMPANY LIMITED
of LONDON, England

Tkt lirgnt (titrai Itiartttt Otapatl It Hu wtrli
(Am at Slat December ISIS)

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

Funds,
Total Annual Income exceeds 
Total Funds exceed 
Total Fire Losses Paid
Deposit with Dominion Govern

ment

(As st S 1st December 11131

Capital Fully Paid

Fire Premiums 1912, Net 
Interest, Net . .
Total Income

Funds .............................

Deposit with Dominion Gov nt

$500,000
. $14,750,000 

1,475.000 . $2,498,625
. 132,120

. . $2,630.745. . 69,826.740
42,500,000 $5,400,000

. 124,500,000 
. 164,420,280

$155,667

In aJdition lo the above there Is the further 
guarantee of the Commercial Union Assurance 
Company Limited, whose Funds exceedsi24.500.ooo : : : : : : : :

1,077,033

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch :—
APPLICATIONS FOR AGENCIES SOLICITED 

IN UNREPRESENTED DISTRICTS.
Head Office : Canadian Branch :—Commercial Union Building,

MONTREAL Commercial Union Building,
MONTREAL

j. McGregor. W. S. JOPLING. 
Assistent Menejer j. McGregor. W. S. JOPLING,

Assistent MenegerManager

Scottish Union and NationalSUN INSURANCE
OFFICE Insurance Co., of Edinburgh, Scotland

ttSTABI.ISHHD H.'lFOUNDED A.D. I7IO

Capital, .....
Total Aaaeta,
Deposited with Dominion Coe’t, 
Invested Assets In Canada, -

Head Office i
Thrcadneedle Street - London, England

72,238,504 
301,888 

7,188,887
NORTH aWERICAH DIPT., HARTFORD, C0RR. U.l.A.THE OLDEST INSURANCE 

OFFICE IN THE WORLD.
JAM KM II. BltKWHTKR. Manager 

KsiMHtMT A Kvam*. ItMldent Agents 
MatiLA Montreal

mu a mom .......................................................Toro
Ku.i.am A McKay. I.td...................................Winnipeg

Can.uU.tn Branch t
IS Wellington Street East, Toronto, Ont.

THE CANADA NATIONAL FIRE 
INSURANOE COUPANT.

H. M. BLACKBURN. LYMAN ROOT.
Afd'iuger. Atvst.mi Managers

S3.000.000.00 
1.066,400.00 1.100,000. OC 
1,406,706.00 
1.306,064.00

Autharlmd Capital .
Subscribed Capital 
Fa Id In Capital

SUEFLUS TO POLICY HOLDERS

Board of Directore:
I'rrsidmt: CArr. Wii Kobinhon 

l ue-Presidents: D. K Sprague. F. H. Alexander 
Mantling Director : W T Alexander.

Directe*»: E F llutrbhige. E D Martin. E L Taylor. 
Kr.MPI', E 8. |*opbam. M t> . S D Laxier. F N. Darke, 
ltegina. Sir Gilbert 1‘arker. Ixxidoo. Eng. Andrew Gray, 
Victoria. Jonathan Itogere. Vancouver.

General Fire InieraBce Buiiaeis Tranucted
■ uelnee* Sellelted F rompt Settlement ef Lei

Liberal Polity

“SECURITY FIRST”
> Assets for Policy

holders, over
$4,000,000.00

$137 ol Assets for esch $100 
of Liability.

A STRONG CANADIAN COM'

The EXCELSIOR LIFE INSURAi.-c. CO.
Heed O0itt

TORONTO. ONTARIO.

> Y .

W i HOSBtf RABt*
frovsiKial Msnaser Moumeal * Head Office, 356 MAIN STREET, WINNIPEG
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AMENDING MANITOBA’S INSURANCE 
ACT.FIRE INSURANCE CRITICS.

Probably in no other business on earth is the risk 
of the absolute obliteration of the capital and re

utilized in the business so great as in the case

The Manitoba legislature is at the present time 
engaged jn a revision of the provincial insurance 
act, a large number of changes in the existing law 
being proposed. The definitions covering acvi- 
dent, guarantee and other branches of mis
cellaneous underwriting arc amended to accord 
almost exactly with those of the Dominion Insur
ance Act. The respective meanings of ‘licensed' 
and "registered" companies arc also more closely 
defined. Provincial licensing applies to companies 
incorporated under a Manitoba Act, and also com
panies incorporated in any other province or foreign 
country which do not hold a Dominion license. 
Registration applies to companies of Dominion in
corporation, or holding a Dominion license. In 
future it is proposed that licenses shall be for one 
year, expiring at 31st March but renewable annually.

More stringent capital requirements for licensed 
companies are outlined. Instead of a lire, life, 
guarantee or hail insurance company haying to show 
capital of at least ÿj.s.txxj paid up, it must have 
$50,(XX) paid up in cash. A company transacting 
accident, sickness or live stock insurance must have 
$20,000 paid up iu cash, instead of $io,(xx> paid up 
as formerly. Ccrtai 1 other designated miscellaneous 
branches have their minimum unchanged, but the 
words “in cash" are inserted in each case, so that 
stock notes shall not be counted in as part of the 
paid-up amount.

sources
of fire insurance. Moreover, the service to commerce 
and to the people at large which is rendered by fire 
insurance is more important and essential than almost 
any other single class of service. Notwithstanding 
these fundamental conditions, either of which sufti- 
ciently justifies a good return to stockholders upon 
their money held at the hazard of the business, there 
seems to be a sentiment among some of the people, 

the New York Spectator, that the lire insurancesays
business should be operated as an eleemosynary in
stitution, for their benefit. On the other hand, such 
people are insistent upon selling their goods 
profit; they do not care to conduct their business 
merely for the pleasure of doing it, even though their 
merchandise is so protected by fire insurance and 
otherwise that the risk of loss upon it, in the aggre
gate, is very slight. In other words, they intend to 
sell their goods at a profit, but are not willing that 
they should be charged for a necessary service a price 
which mav or may not yield some profit. 1 he "livc- 
and-let-live" principle is a fallacious one, in their 
opinion.

at a

A Foolish Argument.
This sentiment has been fostered by some public 

officials, who have ultimately led the people of their 
respective States into difficulties from which it has 
proved hard for them to extricate themselves. In 
general, these critics of the fire insurance business 
select some unit of territory—a State, or even a single 
city—and argue that because the losses therein for a 
particular period have been light, premium rates 
should be materially lowered, if such a State or 
city should suffer from a conflagration or a series 
of "fires which would run up the losses far in excess 
of premiums, would the critics likewise clamor for 

increase in premium rates? Such action would 
be consistent with their previous line of argument, 
but would never occur. The underwriters must deal 
with rate questions in a broad way, considering their 
experience in the aggregate, while trying to apportion 
costs as equitably as they can. They are not infal
lible, neither have they "the gift of foresight which 
would enable them to know where next year's fires 
will happen.

Additional Deposits.
The deposits with the Provincial Treasurer re

quired from companies (other than those with Dom
inion licenses) are doubled by the amendments; ex
tra-provincial fire and life companies must put up 
deposits of $jo,(x>> in place of Sio.mxi. while Man
itoba companies are to put up $io,<xx> instead of

°An amendment, aimed at strengthening the security 
of policyholders in Manitoba companies, is one pro
viding that if any company incorporated in the pro
vince proposes to hypothecate or make deposit of 
any of its securities in any other province, then such 
company shall, before such deposit is made, increase 
the amount of its deposit in the hands Of the 1 reas- 

amount, if a fire companv, sufficient to 
the value of its reinsurance risk in Manitoba,

.111

urer to an
cover
as required by the Insurance Act of Canada.

Increased summary powers are contemplated, 
whereby the securities deposited with the treasurer 
may be used by him for the purpose of re-insuring 
all or any part "of the risks of the company outstand
ing in Manitoba, as and when the Inspector of Insur- 

may see fit. It is also provided that the pro
vincial treasurer may at any time before a liquidator 
is appointed, ap|X)int a provisional liquidator who 
shall forthwith take charge of the Company s affairs.

Intelligence Wanted.
Some parts of the country must be profitable in 

order to care for excessive losses in other sections ; 
but the profitable district of this year may next year 
be one of those which require aid from others, because 
of unusually heavy fire losses. In the main, the rates 

evidently fairly well adjusted to the risks, as the 
average loss ratio for the whole United States during 
the past twenty-nine years has been 55.22 per cent., 
while it is roughly calculated that 55 per cent, is about 
tbe highest loss ratio that will allow a reasonable 
underwriting profit. He who would intelligently 
criticise fire insurance rates should make a deep study 
of the general question, posting himself thoroughly 
upon every feature of it. By that time he will prob
ably conclude that criticism is unwarranted; or, at 
least, he will decide to postpone it until he can offer 

equitable plan of rating than is now in

a nee

ire
Agents' Licenses.

Agents, individually, as well as the companies they 
represent, are to be licensed before they can solicit 

business and only bona-fide residents 
of Manitoba can qualify, except where reciprocal 
legislation exists in other provinces. An agent's 
certificate of authority can be revoked by the Super
intendent of Insurance for misrepresentation, fraud 
or violation of the provisions of the Act including 
the provision that the agent shall not retain premium 

and above the term stipulated in his

or transact

some more 
vogue. monies over
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IHM,pANCr. COMPANY

PERSONAL ACCIDENT 
SICKNESS

FIDELITY GUARANTEE

PLATE GLASS 
AUTOMOBILE 

GENERAL LIABILITY
ONTARIO AND NORTH WEST BRANCH

• Richmond Street, EmI, TORONTO

PROVINCE OF QUEBEC BRANCH
ie« at. juin at., c*r. at. jetm at.. Montreal

Head Office : TORONTO.

MM4MI, 194 St. Jam,, Street. Quebee, 91 St. Peter Street.

THE YORKSHIRE IHSUBAHCE COMPANY, LIMITED
ESTBD. 1824 YORK, ENGLAND ASSETS EXCEED $20,000,000

FIRE
LIVE STOCK

Ever, description of property Insunxd. Large Limita.

I'he Yorkehlre I» the FI Its I' tXlMFANY, licensed by the KKDKIIAl. UOVKKN- 
MK.N'T, to transact Livestock Insurance In Vanaila.

...........Personal Accident, Kinployers*. Autonniblle, leaiua. i Icneral Liability, and Plate meet.ACCIDENT

CA1ADIAH I Hot C. !. Dohartj 
DIKtCTORII 0.1. Botwerth, Eh.

APPLICATIONS FOR AGENCIES are Invited Irora rcaiionslble pcracina.

' Hon. llpksait Raclas, 
Elan. L MacLturln, Esq.

Caaadlan Maaiger, 
M. WICKHAM,! p , Montreal

FOUNDED 1799.ROYAL EXCHANGE ASSURANCE INSURANCE COMPANY OF 
NORTH AMERICA

PHILADELPHIA, PA.AFounded A D 1720

CAPITAL,
SURPLUS TO POLICY HOLDERS . 8,844.871.95 
ASSETS
LOSSES PAID EXCEED .

ROBERT HAMPS0N & SON, LIMITED
GENERAL AGENTS FOR CANADA

S4.oon.ooo.cnInto, paid exceed I23S.OOO.OOO

17.816.188.57
159.000.000.00

Ki
Htad Office for Citifi 

Kintal txrbanyr ButlhUig 
MONTREAL

ARTHUR BARRY, BUnafrr

f MONTREAL

THE LAW & BOCKV or raev«« nt1ei.ro» ln*nnl from
roa|Mii,pil>le |pnl:pmpii In 
re|>ie*eiiie<1 ti let fine le 
and raaualla HfPix IPi

h
IHSUBAHCE CO. LIMITED. LOHDOH.

Assets Exceed - $48,500,000.00
lt.500,000 invented 
ACCIDENT RISKS

Founded in 1806
l|p«<1 nerr, Itérai ► ■< hen«e, lAMiilcn

OverS 
FIRE nnd

CnnnditA H«nd Office i 67 Burtr Hall Hill 
MONTREAL.

ilrd in unrrp 
rintendeil, 
ccident l>ept.

In Cenede.

THE UPC AGENTS’ MANUAL - $3.00
W I» Ainr. v Su*" rearnlrtl to wbmm Vneadn.

J. E. E. DICKSON 
Caaadiaa Maeagrr

PMPublished by The Chronicle, Montreal

Maw earn «S3.IA.CC Ccmhiy ii
PAID UP CAPITAL 
TOTAL FUNDS 
NET SURPLUS

S260.000.0P
72t.S67.3S
202.041.02

SUBSCRIBED CAPITAL ‘ 
TOTAL FUNDS . . . ,
NIT SURPLUS

AGENTS WANTED IN UNREPRESENTED DISTRICTS.

$2,000.000 
7,461,360 
1.367,160

HEAD OFFICE FOR CANADA MONTREAL.
H *4. YORK, lAensstar la* Ontarle.J. C. ClCtfCST. General RleAaper. L. C. VALLE, I Renee ter far Ouehee
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iagency contract. In the case of fire insurance, the 
agents’ license fees are stated as follows : (0) in 
cities $20 per annum ; (b) in towns, $5; (r ) in 
villages and rural municipalities $3. In the case of 
life and other classes of insurance the annual fee is 
to he $2.

EFFECTIVE ADVERTISING

The navy’s new fourteen-inch rifle- will spend 
$750 a -hot in battle action. A clean hit i- worth 
that much. A miss is sheer waste. Advertising i- 
not very different from gunnery. It is easy to send 
up clouds of smoke and a mighty noise with no 
results. So-called “institutional advertising" i- one 
of the modern inventions of aggressive advertising 
agencies, and is just about as effective a- loading 
forty-two-centimeter shells with split pea-. It i- 
shooting with no definite aim and only the broadest 
general purjiose. Shrapnel fire, say observers, is 
effective within forty yards, and then only scattering- 
|y, while rifle lire with individual directness sweeps 
the field. The most effective results in any line arc 
obtained by advertising in journals devoted to that 
business. They directly influence the salesman the 
intermediary between producer and con-umcr. They 
speak straight to the man whose sole interest is to 
make sales and to whom the consumer- look as an 
authority when they buy. A single advertisement 
commanding the attention of a hundred -ale-men will 
bring more direct sales than several hundred times 
the co-t spent in trying to attract the cursory interest 
of the general public. This is no theory, lint a fact 
demonstrated by the growth and influence of the 
trade press in every phase of modern bu-inc-- It is 
es]H'ciallv true in all branches of insurance, because 
the direct sales in that line are a negligible quantity, 
and a staunch agency force i- a company'- backbone. 
Companies, it is true, build their agency plants through 
the efforts of -pccia! agents, but the local man has his 

well-founded ideas of the general standing of an 
institution, through it- advertising and what lie ha- 
read of it- methods in the journal lie take- each week. 
These ideas, in the majority of cases, have more in
fluence with him than he would him-elf admit, but 
they are the re-ult of years of impre-sion. slowly made 
and firmlv founded. Advertising ammunition ti-ed 
in that wav flies straight as the arrow to the gold— 

It’eeklv I'ndeni'riter.

Fire Policy Conditions.
Amendments to the statutory conditions in the 

policies are also proposed, these following the lines 
of the recommendations made at the Calgary con
ference of Western insurance superintendents last 
year.

*'9

Hi
■
< ü

SAVINGS BANK LIFE INSURANCE.
}so-calledThe chief supporters of the Massachusetts 

“Savings Hank" life insurance experiment, who have 
personally contributed large sums to meet the expense 
of employing solicitors and other incidentals which 
do not appear at all on the state records, arc now 
asking the legislature to make an additional appro
priation to cover the expense of advertising the ex
periment. Considering, says an exchange, that it is 
already securing an enormous amount of advertising, 
presun ably free, and that the extra appropriation 
asked for is a comparatively small sunt—$2,500 
the amount of influence which i- being brought to 
bear to obtain the appropriation would appear to the 
casual obse'ver surprisingly large. Equally surpris
ing would also appear the secrecy maintained by those 
seeking the appropriation with regard to the amount 
of their contributions to the expenses, which do not 
appear in the -tale record. At the recent hearing 
given on the appropriation bill it was gathered, in- 
cidentally, that these contributions were, at least, 
equal to the appropriations made bv the -talc, while 
the admission of one of those present that lie had 
himself personally contributed no less than $5.01x1 to 
meet these unrecorded expenses would indicate them 
to he considerably in cxce-s of those on record. It 
is therefore certain that the actual expense of con
ducting the Massachusetts saving- bank life insurance 
scheme is very much greater than it is generally -up 
posed to be. and that the public is being studiously 
kept in ignorance of the actual condition of affairs^ 
It is claimed that the scheme has reduced the co-t of 
industrial insurance. Hut any organization can sell 
cheap insurance when its expenses arc provided for 
by a state appropriation supplemented by | ivate 
contributions, and when it- competitors are barred 
by law from selling insurance on equal terms, that 
is, over the counter, thus avoiding the expense of 
collection of premiums. Why should the facts lie 
concealed from the public.'

I
;

own
m
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MBRITISH LIFE COMPANIES AND NEW INCOME 
TAX.

i!The companies pay tax at the unearned rate, which 
will in future he js. (>d. in the jxnnul. and t"r

the moderate rate of £4 per cent.
so that

ci >111-
Îpanic- earning

this means a reduction of no less than m- 
the rate will be reduced by income-tax from £4 l“’r 
cent, to £3 10s. per cent., instead of only to £3 15s. 
per cent, under the is. 3d. rate of tax ' hie coni|>cn- 
-atinn in the present situation i- the probability of 
Stock Exchange prices remaining at a low level for 
many years to come, so that the oitice> will hast tin 
advantage of investing increasing fund** at a higher 
rate of interest than before, hut, on the other hand, 
of course, there is the disadvantage that the present 
funds of insurance companies generally wilt tor the 

he somewhat depreciated in market value.

even

S

tl
AETNA LIFE INSURANCE COMPANY.

An unfortunate typi«graphical defect la-t week 
,n the balance sheet of the .Etna Life Insurance 
Company (page 21K) made the total on the liabilities 
side appear as $19,5167311 instead of $119.5167311. 
The context made both the defect obvious and the 
right figures apparent, and probably no reader of 
the exceedingly satisfactory statement published by 
this fine old Company was misled by the defect. 
This mention of the fact is made, however, to make 
assurance on that |K>int doubly -lire.

same reason 
—Scottish Life Sotes.

PHOENIX ASSURANCE COMPANY OF ENGLAND.

Sir Henry K. Egan, of 
membership of the Canadian I ward of the I’hivmx 
Assurance Company, of London. England.

;
)tta\\ a, ha> accepted

'

. -
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Fini British liiniii Offlot Established le Caaaëa, 1804THE BRITISH AMERICA 
ASSURANCE COMPANY INTENDING ASSURERS

Should read the “ THREE MINUTES ” Leaflet

lecsrperaua : I M2 PHOENIX ASSURANCE CO., limitiN,
OF LONDON. ENGLAND (Founded 1782)

Copies of this and full information regarding 
the Company’s system, its equitable principles 
and literal policies, may te obtained at the Head 
Office,

HEAD OFFICE: TORONTO
Reliable Progressive

. $2,300,000.00
Old
ASSClS over
Losses paid .since organization

over - $37,000,000.00 100 ST. FRANÇOIS-XAVIER STREET, MONTREAL
The ('ompAiiy offer* to the Public every advantage which

LIFE ASSURANCEMRKCTORN:
W. n. BROCK, President 

W B. MEIKLE, Vice-President
Obo. A. Mobbow 
Auovbtvs Mtbrs 
Kmbdbbic Nichol.ji 
James Kerb Obnobnb 
<’01.. Hib IIbnbt M. I*i 
K. K. W

* conducted under the moat favourable condition» ta capable of 
affording:

R.jbt TV sfbdieb, M.l*.
H. C. f'o*
Jobn H >aein K.C., LL.D. 
I) II IIanna 
Alee Laibd 
Z A I - A AH.

At the BONUS DIVISION for the five yeere ending 
3let DECEMBER. 1910

(1) A UNIFORM ADDITION of |H5^r $1,000 wti 
declared on all cl town of Full-Bonn* Policiee.K C.. LL.D.

(21 A OUAKANTKKD BONUS wan alno declared 
of $12.50 |>er $1,000 ix*r annum on Full-Bonue Policiee 
becoming claims by death, an-i #17 |>er $ 1,000 j*»r annum 
on Fndowmviit Awurancpp maturing before 3l*t 
Decemlwr, PJI5. Tbeee bonuses apply to new an well 
a* existing {Milieu**.

r. r. OAiRott.* B MMRLF.
(iraaral Maaafai

THOMAS F. DOBBIN. Resident Manager
MONTREAL

Manager»
H. B. F. Bingham, R. MacD. Paterson,

Life Superintendent. J. Q. Paterson.

Agents Wanted

NORWICH UNION
FIRE INSURANCE 

SOCIETY, Limited
Established 1864.

New York Underwriters
Agency.

A. 81 J. H. STODDART
100 William Street, NEW YORK

INSURANCE AGAINST

Fire, Accident and Sickness 
Employers’ Liability 

Automobile, Plate Glass
Agents wanted for the Accident Branch.

REGISTERED

PROVINCIAL AGENTS.
Mnrur, Ix>vb, Hamilton 

X IIabcom.
Toronto. Ont. 

m. Hammond X N anton. 
Wintihieii. Man 

Ai rred J Bell à Co. 
Halifax. N.S

John Wm. Molbon 
A Robert Y. Hvntbb 

Montreal. <Juc. 
White X Oalbin,

St. John, N.B. 
Atbb XSonb, Ltd., 
St. Johns, Nfld.

TORONTOHtae Ofllei far Caeada 
Head Office 1er Frevines el Qaoboe, MONTREAL

Oau

JOHN Meet WFN Super intendant for Quebec

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

L UNION
FIRE IISURMCE COMPANY, Limited Established 185»

e»1"1 Fir* /»,,,
,t caaaaa \

Hr Ad Office i PARI2», France. 
Established ISIS

N*Capital fully subscribed 
Net Premiums in 1911 .
Total Lasses paid toilet Dec., 1913 90,120,000.00

. $ 2,000.000.00
5,561,441.00

<»ACT1VK AGKNT8 WANTED ^
for MONTREAL CITY. *-*5 o

PROVINCE OF QUEBEC BRANCH
Canadien Branch i R. de BRANDMI,W. I. CLEARY,

Provincial ManagerLEWIS BUILDING 17 ST. JOHN STREET. MONTREAL Inspector
LEWIS BUILDING, 17 St. John Street, 

MONTREAL
Menacer lor Canada i

MAURICE FERRAND
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4Agriculture ■ • ■ ...................................
fishing and Hunting
l.uinlxrmg.................................................
Mining ..............................
Railway and (’anal con■ Vruftiim 
ililiiding Trade*
Metal Trade* ............
Woodworking Trades 
Print me and Allied Tnules
Textile* ..............................
Kixxl and ToIkwco preparation 
TrniuparltUi **

Steam Railway Servit».
Electric Railway Service
Navigation ............
Miscellaneous 

I’uldic Employe**
Mi*eellan***u* Skill**! Trades 
Unskilled l-almur

Total.................................

2
4

II1
»

I

2

I.’
I

4

2
1

r. o

INSURANCE HOCKEY.

A close and exciting game of hockey wa* played 
on Wednesday night between the team* representing 
the London Assurance Company and the Royal l'.x- 
eliange Assurance Company, the latter winning by 
4 goals to nil. The teams lined up a* i 'll .v*

Royal lixthamje.
............. Samuels
.. . Hutchison

l.ondon slssiirance.
Robinson......................
Nicholls........................
1 lowcl!..........................
Met'.atmon..................
Sanford........................
Cash ion........................
Referee.
A. Smith....................

Goal
..l’oint.........
..C. l’oint..................... Rodger

WrightCentre.........
Left Wing. Flanagan

..Right Wing. . Cavcti
hui,I. of flay. 
!’ St Laurent

i
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AN IMPORTANT INSURANCE JUDGMENT.STANDARD BANK OF CANADA.
sen-ationMr. Justice Dailhachc has caused quite a 

by a recent judgment, says a London exchange, and 
merchants will be greatly interested in his reading 
of the law. A cargo of linseed, which had been in

risks from the Hate t" Hamburg, 
war ha«l been

The fortieth annual report of the Standard Bank 
of Canada, presented at the annual meeting held at 
Toronto last week, showed a substantial increase in 
all branches of the Bank’s business during 1*114 and 
the first month of 1915. Particularly satisfactory is 
the increase in deposits during the year, amounting 
to 5*3,017,83b, this advance following a large increase 
made during 1913, so that in the past two years the 
Bank’s deposits have altogether increased by $6,019.- 
-75-

sured against
arrived in the Channel a few days after 
declared. The steamer was British, and could not 
continue its voyage, so on orders received it first put 
into a Channel jxirt and then went on t*> Liverpool. 
The owners of the cargo, being unable t*. get it to it* 
destination, abandoned it to underwriter*, who refused 
to accept abandonment, saying that the hn-ecd had 
Ik-cii neither captured nor destroyed. 1 here was a 
considerable depreciation in the value **t the irgo. 
and the owners sued the underwriter-, claiming a 
"constructive total loss" on the ground that the ven
ture had been abandoned owing t** one of the insured 
perils described in the policy as "the restraint of 
princes.” In other words, they claimed that a cargo 
insured against war risk* must he paid for by under
writers as and when it i* impossible t" forward it to 
it* destination. Hitherto it ha* alway* been *uppo*vd 
that an interdiction of commerce with the pud of 
destination does not constitute a claim ; hit: the nnlg- 
ment has changed all that, and a cargo 111 British 
bottoms bound for an enemy port now become- a 
constructive total loss the moment war 1- i.ivlared. 
because the l*.*s is due to the "restraint of princes, 
■pbe case, too, has an immediate hearing on a number 
of cargoes in German bottom* now lying m British 
port*, and merchants who have good* 1 for *• sample4 
in the German liners at Cape Town -h-mld b, able 
to recover at once front their underwriter- . he c.i*e. 
however, i* certain to he carried further, an*, we may 
b,,|)c that the war will he over before tile tina judg
ment is delivered.

war

The profits indicate that the Bank's funds have 
been fully employed at remunerative rates. Net 
profits, after making the usual deductions and also 
contributions to various patriotic and philanthropic 
objects, amount to $621.41 '4. against $555.095 rc- 
|>orted a year ago. being at the rate of 0.22 per cent, 
on the combined capital and reserve for the year. 
The total amount available on profit and loss account, 
including $52,217 brought forward, and premiums 
new *toek, i* $Hi 3.441. ( if thi* amount, the 13 p.c.
dividend absorbs "only $380.540. $230.7(10 i* trans
ferred to the reserve fund. $100,000 reserved for 
depreciation in securities, $25.000 written off bank 
premises and $15.000 contributed to the officer* pen
sion fund, leaving a balance of $53.141 to be carried 
forward.

The paid-up capital of the Bank i* now $3.000,000 
with .1 reserve fund **f 84,1 xs 1,1 sxi. lotal a*scts are 
$48,(182.240. quick a*sct* being $15,8(10,1(18, an iu- 

of two millions over the amount reported a 
year ago, and in substantial pro|x*rliou to the lia
bilities to the public. Current loans and discounts 
are $31,2*11,41 *5, an increase of nearly $800,000 upon 
the total reported a year ago. It i*. in fact, evident 
front the rejxirt that this Bank, of which Mr. G. 1*. 
Scholficld i* the general manager, ha* successfully 
steered it* way through the difficulties of the year 
1914. ami solved the problem of strengthening it* 
liquid jHisition while extending to customers their 
usual accommodation and maintaining it* earning

"ii

erea*e

EASTERN TRUST COMPANY.

The twentv-second annual report <*f the Eastern 
Trust Company shows profits for the tear 1014 "< 
$*11.81*4. an increase of $4.600 mi those **f un i. which 
were $87,248. Balance carried forward <*n profit 
and loss account is $11,314- . ..

The payment this year of the balance **f call* on 
a new stock issue will bring the Company'* capital 
up to $ 1,000,000 and reserve fund v- $250.000. 
Trust* held by the Company aggregate 814.437,(<15.

power.

STATEMENT OF CANADIAN ACCIDENTS. 

DECEMBER. 1914.

Kill«*d Injured TotalTrade or Industry.
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Montreal, February 26, 1915

THE CANADA LIFE WAY.
The Canada Life limited premium policy, after all 
its. premiums have been paid, continues to receive 
substantial dividends.

i

THIS MAY MEAN HUNDBEDS OF DOLLARS
to the estate of the assured, in dividends earned by the 
policy after all premium payments on it have ceased.

HERBERT C. COX,
President end General Manager.

WANT A BETTER JOB?
Representing

The Inijierlnl Life tin* nome Hplendid o|>eiiing* on 
it* field force for men who can *ell life aMurance.

Energy, |»er*i*tencc. enthusiasm are required. In 
return we offer liberal agent*' contracts, attractive 
|Nilicic* and a reputation for properly nafegiiarding 
l*>licyholders' interests.

For further particular9, write

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK
THE

IMPERIAL LIFE ASSURAICE COMPANY
Head Olfloe You will make money.

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

TORONTO

The Imperial Guarantee
AND ACCIDENT INSURANCE CO., OF CANADA

Heed Office 1 46 Kisf Street W.,
TORONTO, Ont.

A Strong Canadian Company.
ACCIDENT AND SICKNESS INSURANCE 

GUARANTEE BONDS

roe miss to r bod rent# aus.it*. addbbss.

George T. Dexter
2.4 VICE PRESIDENT

PI Alt GLASS AMI AUTOMOBILE INSURANCE 
FRANK W. COM,E. WILLANH,

Ci New York, N.Y.34 Nassau Street

AGENCY APPOINTMENTS FOR 1915.
The National Life is now re-arranging certain territory for the year 1915, and has 
excellent openings for men of ability.
If you are a HUSTLER there’a a place for YOU, and a CONTRACT THAT MAKES 
HUSTLING WORTH WHILE.

Apply direct to Meed Office t

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA
25 TORONTO STREET, TORONTO, ONT.
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METROPOLITAN’S MUTUALISATION 
PRAISED.CANADIAN FIRE RECORD

(Steclallf compiled for The Chronicle-1

Ont.—Royal hotel stables destroyed,
The mutualization of the Metropolitan is made the 

subject of much favorable comment by Super inteu- 
l'ebruarv 17. . , dent Hasbrouck of New York in his annual report

Toronto, Ont.—Steamer /vNi/ni/t damaged. lo ,hc state legislature.
February 12. I.oss, $5,000. . After reviewing the history of the company and

Springfield, Ont.—G. \V. Kilbornc s barns and .(s action jn voluntarily distributing among its in- 
di>ck destroyed, February 16. Loss $5,000. dustrial policyholders in bonuses many millions of

Hf.iki ivf." Alta.—J. W. Turner's dwelling de- (kl]]ars_ Mr ||ashrouck |N>ints out that at the tune 
stroved. Insurance, $1,000 in Guardian. Loss, ^ mutualization was effected the company had
total. ,, .. . .. accumulated a surplus of about $53.000.000, the title

<r V XMILLE DE IlEt.LECHASSE, Que.—L. M. Aji- (o w|,jc|, was j„ the companv. which was owned by 
no's dry goods store, destroyed. Insurance on stock : |]u, stocl<holders. lie asks what would have become
—Northern. $2,500. Loss, total. „f this fund if the stockholders had seen fit to re-

Montrf.al.—S. Amyot's house, 250 Craw lord j,isurc the company's business and discontinue bu'i- 
Street. Verdun, damaged, February 21. Origin, ncss Continuing he says:
„,ovc The mint is here alluded to for the purpose of

Rooming house of Mrs. O. de Fréter, 70 Heaver cin|)hasizing the significance of what took place.
damaged, February iK. and stock ol w ithout compulsion, and even without public agita 

ground floor, water (j in j|Ut hecatise il was recognized by the stockholders 
damaged. , , and the management of the company that as years

Warehouse occupied by Ives Modern Bedstead Went on and the assets of the company increased still 
Company. 32 Colborne Street, damaged, February morc tllc very existence of the i|tiestion. together with 
■a Insurance on stock as follows :—Northern, $•>.- the dangers of a shifting stock control, might create .1 

Tux); Springfield. $2,000; Caledonian, $2,000; L. & xjhlation where the usefulness of the company would 
I. k 1',.. $2,000. i hi machinery, Northern, $100. I |,e seriously impaired, it was decided to determine the 

reported as total. ow nership of the surplus in favor of the policylioldt
lai\ix,n, Ont.—W. I’.. Harding ' farmhouse in ; ||encc, section 85 of the Insurance Law was invoked 

W e-: Nissouri township, destroyed, February 17. j mutualize the company and settle the question.
Wiioi.esom 1: Conditions.

Woul'STl IV k,

Hall Hill.
Arlington Bicycle Company oil

■Is.

Loss. $2,000. .... , .
Km pii Sask.—International Elevator destroyed 

with 14.000 bushels of wheat, February 19. Loss | 
about $2o.uoo.

Goderich.

I have narrated briefly the main facts concerning 
this transaction. 1 hesitate to characterize it as m my

o»..-m».;«i. >';r. w-2 ! sart? islur;ra
hotel at Dungannon, 12 miles north, destroyed a 1 t|lcnise|vcs mUst inevitably produce. I cannot re 
Bell téléphoné Company's office adjoining, damaged. , ]lnwcvcr. front commenting that in view of the
February iS. . •, 1 ' unrest everywhere in evidence in this country, and

Lethbridge. Alta.—Building owned and occupied ^ thc |(losc charges that |«>piilar government 
as Is'.irding house by Clara L. Coker. Loss oil bum - ,|an„crv(| j,v ,,„r large financial institutions, and of 

. $ 1.3S7 ; insurance, l'idelity-l'hemx. $2,500; lint- „envrai' ,|uestioning of men and motives, ibis
ish America. $500. Loss on contents, $1,15$; m'ur- I ^ wl)vrei|l llu. directors and stockholders of tin 
anec. Fidelity-Fhenix, $1,000; British America, $500. 1 rcat 'companv. without duress or public or official 

Winnipeg.—Taylor block, 243 Main Street, dam- ; v>urCj turn"ed hack to its millions of policyholders 
aged. February 15. I’enants sustaining losses wert | ^ fund' saved from the premiums they had paid.
W A. lav lor "Confectionery and Mfg. Company and ; ^ ( rt.a„llrillf, |, furnishes another illustration of 
Central Farmers' Market. Loss, about S 1,000. Ur- 1 l])c who1csomcncss of (lie condition existing 111 life 
igin, defective stovepipe. „ insurance in this State at the present time, and must

Home of Mrs. Hammond, 415 John Street, Port ^ a powerful factor in further disarming prejudice
Rouge, damaged, February 15. Loss, $1,000 on • st ,]lc successful institutions which have brought 
building and furniture, partly covered by insurance. t]lc | j rcscrve life insurance system to its present 

Basement of C. Talbot's lioarding house, 362 W1 - ^ate „f efficiency and usefulness, 
liam Avenue, damaged, February t<>. Loss, $300. ()nc <)f tllc satisfactory incidents connected with 
Owner, Major F. L. Boulanger, Quebec. ,|lc completion of the change in status of the companv

Matt aw A, Ont.—F. Chaput’s hotel damaged, Feb- jn lio|, j, tl)c very favorable and laudatory cm 
ruarv 21. Insurance as follows :—Liver|»ool re Lon- ments of its competitors which have come t- t H* 
don X Globe, $3.000; Northern, $3.000; Royal, $2,- attcntion nf thc department. It is in<lvv«l a new « i t 
500; Commercial Vnion, $2.5013; Western, $*.5^°» when, instead <»f fostering district ami sibpiii"ii in 
Guardian. $1.500; Norwich Union, $1.000; British fxtrce competition with each other, which led in the 
America. $1.500. Total, $16,500. Loss, about 0j(j ^ays to a distrust of them all by the public, the 
$5,000. ‘ . . companies are so willing to commend the virtue- and

‘ ÿ-r fulln, N.B.—Fire in coal elevator in Marsh thc acc0mplishments of a competitor when 'itch 
stmt owned hv I. S. Gibbon & Co., Ltd., February nlCndation i- fairly earned.
|K Elevator was stocked with $3,000 worth of coal, 
charcoal and a small quantity of wood. Mam build
ing is 100 by 40 feet ; fire originated in alley between 
this and adjoining stables. Total damage, $1,600, 
including damage to building of $1.000 and damage 
to stock $fxx>. There is $1/100 insurance on building 
and $1.000 on stock.

1- en

mg

V 111

,V.Fortunately, the great British life offices witlimrir 
never called u|*m to real-large premium incomes 

ize their investments, and as during recent years they 
have been investing more and more in redeemable 
securities they are now in a favourable jiosition tor 
waiting until "better times set in.—London Times.

.nr

.. .
:»

*



Montreal, February 26, 1915THE CHRONICLE.258 No. 9.

The Employers’ Liability
Assurance Corporation Limited

11 11 OF LONDON, ENGLAND 11

Canadien 
Government 
Deposit over

111111

TRANSACTS:
Persons! Accident, Health, Liability, 

Fidelity Guarantee end Fire Insurance.
$i,s4i,eie

STANDS FIRST 
In Ike like»** elks tel
le* Centras*. * keens*! 
Mrenglk, snk * kw Mker- 
e** elks lees

Most Liberal Policies Issued
Offices: MONTREAL, TORONTO

ids. GBirriN & WOODLAND.Maaai*ri for Cl
JOHN JENKINS, Eire Superintendent.

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

CAPITAL $500,000.00

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

Board of Directors :
J. s. N. DOUG ALL, Vice-President 

J. K. OSBORNE,
S. H. EWING, President

JAMES MCGREGOR, T, H. HUDSONHON. N. CURRY,
T. H. HUDSON, Manager.

REGINACALGARYMONTREAL VANCOUVER
POUNDED 1S71

Branches:

Tli OCEAN ACCIDENT A GUARANTEE CONPORATION, Limited
of LONDON, England

Accident, Health, Employers' Liability,Guarantee and Plate Glass Insurance
UNRIVALLED SECURITY LIBERAL POLICIES

assets exceed
CLAIMS PAID, over

. $14,600,000

. $60,000,000

TORONTO, OntarioCanadian Head Office
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.

HECTOR* :—J C.srdnr, Th-mp-m. F»**,,. Lsv* WU.iL-Ts'Z
T J 1 irummuml. sir Alrsandre 1-aco.te. Msrtlsl Cbeeallsr. Sir Frederick Williams-Tsjlor.

JOHN EMC. General M.n*.r A Swetery. ROBERT WELCH. As.lkt.nt Manner
_ arrierMT miURANCt SICKNESS INSURANCE. LIABILITY INSURANCE IN ALL ITS BRANCHES.
~V5?iiSS!f”wua,»UR"eE .a ‘all ?T6 rrarchce. aunoLanv 1 nsurancc, ouananTE. ineurarcc.

I Vines lewdby thi. Company are th. moet liberal and up-to^Uu i.ued in Canada, fra. from unneowar, rratrtotion.

byth. Urerpool * London A Glob. Insurance C,. Ltd.,; awl. over Sixty.Five Million 
Dollars < *61.000,000.00.) _______
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Havana Klecthic Uaii.wat Company 

IUU.

Vi.117
53,317

Traffic Returns.
Canadian Pacific Railway.

101.Y Decrease 
$0,528,(XX) $7.710,(X*) $.".,!HIN,IXXI $1,811,000 

1015.
1,1 «1,000

I.0I4.1XXI 1K2.IXXI

l)»'rease
$",,4iU

: 1,802 
1,804

1015. 
$51,1133 
51,I'm 
51.453

Week ending
Fell. 7....1014Year In ilale,

Jan. 31
Week ending 1013.
Keli. 7....$2,172,OX) 1,752,000

14.... 2,200,1X111 1,733,0X1
•• 21... . 2,337.0X1 1,701,0X1

1013. 14
21.. .Decrease

312.0X1
1014.

Duluth Si-pkiiioii Tkaction Co.

1011. 1015.
7... $20,700 $22,545 $22,474 

14 20,803 22.0)7 21.004

I liierea.se1013.
$ 7111 hand Thunk Railway. Kell.

013Dee runs- 
$3511,120 
1 Increase 

87.1811 
51.177 
30.1 111

1015.101 IYear to dale.
Ian. 31.... $4,(H8,248 $3,701,033 $3,410,813 

1014.
873,33s 
8118.132 
853,582

1013

1015. 
7811.158 
817,255 
823,4311

Week eliding 1013.
Keh. 7.... 807.407
" 14___ 800,804
“ 21... 045,1X10

MONEY KATES.

Tn-day I si t Week A Y'ear Ago
5j41Call monev in Montreal... 0-01% 0 ~0j% 

Toronto .. 0-01% 0 -01% 
2 %.

1 %
5 %

Canadian Niihtiikhn Railway 0-0}
1 '15. Dis-riase 

$050,81X1 $020,11X1
I lis-rease 

$70,21X1 
50.«XI

1014Year lo ilate. 1013.
Dec. 30... $1,513,41X1 $1,570,IXX1
Week eliding 1013.
Keh. 7......... $203,1MX)

•' 14......... 31X1,21X1
.. 380,11X1

i;%New York.. 
Dindon 

Hank of K.ngland rale ..
Ill

1015.
$232.!XX)

250.31X1

101 I. 
$303.11X1 

312.71X1 
33I1.IXX)

3

“ 21 CANADIAN BANK CLEARINGS.

Week nnilliis Week rnillim 
K. li, M. III!', Ki ll IS,ini',

Montreal.. tos.sj:,.T.,'i ♦ 11iv.n 
Toronto :m.;i: I cm., .u.'J'.-s.f.’s 
iiiuwa a.IXO.VNN :i.sixi.

Twin City Rapiii TnANarr Company. 
1014.

$730,000 
1014.

$170.01X1 
105,1122

rffi; gs*arïfl!,

S45.7SM4I 
;tii.;mn.7tm 

2.1177.7tt2

XVrcU
Keli. 21Inerense

$22,866
Inereaiw

7.HI17

191ft,
$702,.rkt:>

1916.
$179.777.

172.HH9

Year to ilaiv. 191 *».
Jan. 31... pm,872

1913
$ I :■( 1.2*7 

1.>S.947

* «i: m:
i. »« i t jaiMV.a

Week «tiding 
Feb. 7....

“ 14....

Montreal Tramways Company
SUBURBAN TIME TABLE, 1914

WANTED
CASUALTY INSPl. l'OR warned by old 

established British Office lor Quebec and Maritime 
Provinces. Apply «tiling age. experience, «alary 
expected, lo Inspector, I’.O. Box 1502, Montreal.

Lachine i
From I'oel office 

io raln.eervlc# ft.40A.iu. tuM.oo a.m. 
to " M 8.00 *' 4 p.ni.

From l*chlne—
.’0 min. eervlce5.»ia.iii. lo 6.80a.m. 10 min. eert Ice4 iu
io “ “ 6&o Ml £• *.00

“ 4 u.m.

.in. to 7.11 
l p.m.lu I

in min nervier « p
to " " 7. H r.'luu mid.

1
.Ill.loM.
aiit.fi

Sault aux Recollet and St. Vincent de Pauli
From SI. I>enl* to St. Vincent—

II min. iervleel.lSe m tol.oOa.m. :tu mtn. service *.oo p.m. toll.30 p m 
2C " “ 1.00 " 4 Ou pm. i "ar to llemleriMm* only 12.00 mid

7 00 p in. fur to St Vlnci'Ot 12 40 a IU.
IN *‘

From St. Vinrent to St. I»enlu— 
ll min. service 6 45 a m to * 3" u.m. 30 min. ucrvl
2# •• - ISO " 4.30 p m. Cur from I
18 ” ** 410pm 7 30 M >*.2*» a.
20 M •* 7.30 •• 130 “ Cur from

1.10 a m.
Cartiervillei

From Snowdon's Junction 30 min. nervier 6.20 a m. to 1.40 p m.
go •• 14V p.m. to 12 00 mid
20 •* •' 6.40 a.m. to 1.00 p.m.

«0 * ** • .00 p hi. to 12 20 a m.

i*i p. in. 
o 12.10a.m.

to M I.lira last ear- IN, THE ASSURANCE OF A LIFE POLICY.

The events of the past live months have shown 
remarkable way tile benefits of life assurancein a

I,, the conitmmily. All assurance agents know, says 
tliv London Timrs, that it is often difficult lo convince 
intending |xilieyholdvrs dial the precise moment has 

People have often made

.«oS “ 710

1er 8 SO p m to 11 36 
lend- reon lo St. 1

•St. Vincent to St. l>enl»

pm.
»enl« arrived to take *mt jh »lu*ie 

tiji their mind* to .i^urc ami have di*cu**ed the hc*l 
mean* of doing so. Imt they have hesitated hvforv 
initially 'submitting their projiosalv It max he, ami 

imintetl out to sitvh people that they run a serious 
ri~k in delaying. that they should assure when there 
!» nothing iii sight to prevent their receiving an im

policy. that ill health may 
intervene and render it iin|x»ssihle for them to he 
accepted a* firnt-class lives. I,.n Xugust what was 
to many people the unexpected happened, and many 
thousands have now reason to plume themselves that 
they had taken the plunge and had assured. It max 

felx he said that enormous mi'.nhcrs of those xvho 
active service in the Territorial l*orce

I s.From fnrtlervllli—

Mountain t
From I’ark Avenue and Mount Itoyal —

2il min. err vice T.4U a in to I2.iwi r.ldnlght 
From Victoria Avenue

20 ml a. errvlcr6.80a.nl. to 12 30 am.
From Victoria Avenue to Hnowd 

10 minute* urrvlee .V60

v. -mlitional xvorl.l xvidi

a m. to * 80 i> m
Bout de Vllei

io rolo. eervlve 6 no ■ m to IT On mldnlglit
Tetrsultville i

lin •errleeloOA.m. In* noa.ni IS min service 7 In p m In 7 On p m 
In. WYYle.1.00 « m. In 130 p m 30 mill service 7 00 p m t" I 10 p in

Pointe aux Tremble»!
Il mtn. iirtln-6 W• III. Ink ». ti m 30 min. m rvlm 7On p in In 11 on p in 
» •• •' ».oo «.III. In 1 30 P m «0 ” •• ll.0vp.ui. to I oOn.m

M «B p.m. tn 7 Ou p.m.

arc nuw mi
have j.lined any "f the new furces b.ivc Ih-vii aide 

l,, leave llivir ordinary work in far happier •mind 
U'cause Ihev liail previously taken lhe precaution uf 
a—uring llieni'elves.

nr
1S «

The Mutual Life "f New York's $jiki.ix*> club 
will meet al San lTaiud-o> the last week ill Sept- 
cmlicr. The Ouarter Million Club of the K<|uitaldv 
Life of New York will bold its 1.315 animal eon 
volition the <aniv week al l.akv I aline. In lmili cases 
agents will Ik- able to attend the world's insurance 

lo Ik- field at San l-Vanvisco in October.

It i- an ill wind that blows up no surety business. 
The issuance of supply Raids for furnishing goods 
to tin- countries at war i- now re|«irled as furnishing 
a lucrative field for the American Imnding enmpatliecongress

No. «) 2,soTHE CHRONICLEMontreal, February 26, 1915
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» Organized 18501 JV
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'-■X\ *<—,X >; ? '
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,,v/.r 'r.st,X .
ISSUES GUARANTIED CUN rWACTS

h ,i,\ |• \\| \\ M | » V Goodau,» halierc a patentedinhfc 
in*.uramt or noi, nu> nuke diicit ton- 
iritis with this koiiipii’.i. lor ilimned ter
ritory ildcsircJ.indsc>.urrl>irihcmscKcs, ! 
in iUdiuon to first \car's commission, a 
renewal interest insunni an income for j 
the future. Addr- ss the < ompans at its 
Home Office. No IT V. mod wax, N Y. VJ

i l SKI N« I M KHAfY
I* Itm ■ >H t•»< » a
to ILHAM H PUtUR

tt'toSRO TOtoN<|HD

LAILE ADD*ES< “ RVKERT "

E. G. RYKERT & COMPANY 
Stocks Bonds and Investments

2* St. John Street, 
MONTREAL.

ANGLO-AMERICAN
FIRE INSURANCE COMPANY

MINTREAl-CAKADA
FIRE IMSURAnCE COMPANY

F alablishcd 1839
A. B. DUFRESNE,J. W RUTHERFORD,

txnrral Managf.

ROOM ». DULUTH BUILDING

H..j ouïe* Cor. Notre Dome and St Sulpice Sts.

fioNWii/ 4gtnl.

The WATERLOO
Mutual Fire Insurance Co.

E9IABIILMHI l> IMi.l

WATERLOO. ONT.
TOTAL ASSETS Jl.l DEC . Nil. 1*41.000.00 

Kill Kits IS EDUCE l> WESTERN (INI ARIU OtER 10,010

HEAD OFFICE :

IIEORIIE till HI I. MccPrcaldtil 
AkllU R FOSTER

«■ SNIDER. ProMrnl.
I RASA M UIIMI

PROVINCE or QUEBEC 
CITY OF MONTREAL I

IN THE MATTER uf the appointment of a 
Provincial Manager by the CONTINENTAL LIFE 
INSURANCE COMPANY, IIbad Ornca,TORONTO

1 To Wit

GEORGE B. WOODS. Praildant.
CHARLES H. FULLER. Srcrrlar,

FIRE INSURANCE 
COMPANYBRITISH COLONIAL

Montreal.ROYAL BUILDING, 2 Place d* Armes,Office :
STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts

Manager : H. W. THOMSONBinder and Secretary : THEODORE MEUNIERPresident : HON. C. E DUDORD
iRAflt Ink'.

It. T. IIkown, I*. « ». Iloa *4«i. Iteeln*. seat.M \ ting» street. Toronto. outer In.
It. A. ( lUKimoii. P. O. Hot SUR. Montreal. Mue.

114 % i s Hrowsi, n

Montkkau February zfi, 1915THE CHRONICLENo. <).

The Prugrui of The Mutual of CanadaOPPORTUNITIES
DURING THE YEAR 1914.in Life Insurance are many.

SUMMARY STATEMENT.FOR AN AGENCY. ADDRESS

GRESHAM LIFE ASSURANCE SOCIETY , LTD
F.tabli.harf IMA

GRESIIAM BUILDING

Paid to Policyhold.ri, , 1.S9I.44A Gain »... 1913 t 191.031 

Income 
Total Assets 
Surplus 
New Assurance 
Assurance in Force

SURPLUS EARNED DURING THE YEAR,

$1,035.778.14
This assures a continuation of the generous dividends 
to the jiartieipating policyholders of the Company.

369.412«.$39.072 
24.642.314 
3.SIB.507 

14.525,411
94.477,359

2,389.5*9
408.706
124.677

7,085,333

Funds $50,000,000
MONTREAL.

Union Assurance Society limited
OF LONDON, ENGLAND.

[Fire Inaurance ai nee A.D. I7I4J

Canadian Brant li :
Corner SI. Junes lad ScGHI Sire,Is, ■onlreil 

T. L. HORRISEV, • Resident Sii:fir 
A<encl9« throughout the Dominion.

The Mutual Life Assurance Co.
Ol Canada,

ONTARIOWATERLOO
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