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DEBT AND REVENUE. just over #23,000,000, so that exclusive of war 
expenditure, there is apparently a surplus of some 
$83,000,000. available for the meeting of war ex­
penditure. But the final figures arc likely to lower 
this surplus. Including war expenditure, the Do­
minion’s deficit for the year is approximately 
$ 186,000,000.

• • *
The public debt accounts arc at present immensely 

swollen owing to the transactions between the 
Dominion and the British Governments by which 
credits arc given to the Imperial Munitions Board. 
However, inflation of figures in this connection 
does not affect the hard fact that the net debt of 
the Dominion at March 31st last was $804,621,852, 
a growth of $250,000,000 during the fiscal year, 
and of approximately $540,000,000 since July, 1914. 
Before the war, the annual charges on the Dominion’s 
public debt were under $15,000,000; under present 
circumstances, and at a modest estimate they 
can hardly lie less than #40,000,000. What the 
total debt and the annual charges upon it will lie, 
when our war expenditure approachc1 something 
like finality, it is not yet possible to guess. Pro­
bably the end of the war will see aliout one half 
of the Dominion’s debt held in Canadian hands, 
so that its burden will lie correspondingly less than 
it might be were practically the whole bulk of it held 
abroad. But the fact must be recognized that 
before interest can be paid to rentiers, taxes must fie 
collected, ami before tuxes can be collected, there 
must be production of wealth.

The preliminary returns of the Dominion’s revenue 
and expenditure for the fiscal year ended March 31st 
last, while admittedly incomplete, provide consider­
able material for serious consideration. The outstand­
ing fact is that our war expenditure is now attaining 
dimensions which could scare'ly have been regarded 
as conceivable in the first few months of hostilities. 
For the last fiscal year, its total can hardly have 
been less than $300,000,000. An actual expenditure 
of $269,279,276 is disclosed in the new accounts, 
which, however, only represent the receipts and 
payments which lave passed through the books 
of the Finance l epartmcnt up to the last day of 
the month. To this total have to be added sub­
sequent items of expenditure which have, however, 
to lie charged to the fiscal year which closed in 
March.
accurate idea of our current war expenditure is 
to lie obtained, for the cost of supplies to the Cana 
dian troops in Europe by the British Government, 
the bill for which, while it is not to be settled till 
after the war, is attaining large proportions. At 
the present time, it is probably not under $75,000,000 
and may be much higher than that. With an 
enormous consumption of munitions at the Front 
during the coming summer months, it is conceivable 
that our total war expenditures will shortly be 
l;ttie less than an average of $30,000,000 monthly.

Allowance has to be made, also, if an

As regards revenue, the preliminary figures 
show a total of $228,217,270, a growth of about 
$57,000,000 in comparison with the preceding fiscal 
year, when revenue was $171,248,665. This in­
crease is mainly accounted for by the growth in 
customs returns, which at $133,531,186 against 
#97.954,120 in the previous year show an increase 
of over $35,500,000. Excise, post office and juiblic 
wi irks show fair increases, the Government railways, 
which come under the last-named heading, having been 
kept very busy with war traffic, and miscellaneous 
n venue is more than doubled, this year's Vital of 
#-'5.181,827 comparing with #11,385,714 in the pre­
ceding fiscal year. This larg proportionate growth 
reflects, of course, the proceeds of the Business Profits 
Tex. The preliminary figures show the expenditure 
tor the year on revenue account as $122,392,952 
cm pared with $107,730,367. In this connection, 
the rapidly increasing interest obligations arising 
out of the growth of debt have to be remembered. 
Capital expenditure, other than on war account, is

With the facts in view regarding the enormous 
increase in our debt during the last fiscal year, 
and the prospect of "e still more rapid increase in 
the immediate future, there cannot surely be two 
opinions, as to the necessity of further taxation 
in order to keep pace with the growth in our capital 
obligations. There is every reason why in a new 
and comparatively undeveloped country, posterity 
should meet the bulk of the obligations incurred 
in securing that country’s freedom. But anything 
that the present generation docs is not likely to 
rob posterity of its full prerogatives in this parti­
cular. Up to the present, our war taxation has not 
kept pace with the increase in ability of the country 
to bear it. We hope'that the Minister of Finance 
in his forthcoming Budget will take measures to 
avail himself further of the present tax-paying abilitv 
of the country.
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of British capital after the war, the Economist 
may be again quoted : We believe that sentiment
will for many years give a substantial preference to 
issues offered on behalf of home and Imperial 
enterprises, and of our Allies. Sentiment is always 
a much stronger influence in business matters 
than is admitted by those who draw fancy pictures 
of cold-blooded plutocrats with no thought but in 
their money-bags. We believe that this sentiment 
will do all that is needed for the guidance of our 
investments in the future." It is a peculiar satis­
faction to make this quotation from so highly- 
regarded an authority since it has long been argued in 
these columns that, given freedom of action, Canada 
will be accorded a substantial preference among 
British investors after the war as a result of the 
prevailing desire to build up afresh the resources 
of the Empire.
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BRITISH CAPITAL AFTER THE WAR.
A question of vital interest to Canada in connec 

ti„n with the settlement of post-bellum problems is 
the matter of the export of British capital after the 
War There have been lately, as many interested 
in British-Canadian financial relations know, hints 
and suggestions of a continuance of treasury 
control of capital issues in London after the war, 
ami of the concentration of available British funds 

biectsof "national importance," not necessarily, 
within the limits of the United Kingdom, 

This course of action

C.P.R.S REPORT.

Through a change whereby the fiscal year ol the 
Canadian Pacific Railway is made to correspond 
with the calendar year, the Company's thirty-sixth 
annual report issued to shareholders this week 

period only of six months to December 
Vist last. While comparisons with preceding periods 
are not possible, it is apparent that throughout the 
six months reported on, the Company enjoyed a 
high degree of prosperity. With gross earnings 
during the period of $76,717.965 and working ex­
penses of $45,843,199. «et earnings are reported 
as $30,874,765, the surplus after deduction of fixed 
charges being $25,742,214. After providing for 
the dividends on preferred and common stink, 
payable from railway earnings, and making other 
allocations, there was a net surplus for the six 
months of $13,684,504. Additionally, special income 
for the half-year, after making allowances for 
tingent reserves, reached the high level of $6,415,352, 
from which is paid a portion of the shareholders' 
dividend, absorbing $3,900,000.

As was to have been expected, working expenses 
show an increase, reflecting the higher cost of coal 
and materials generally. For the six months, 
they were 59.75 per cent, against 55.43 per cent.

The severe climatic and other conditions

covers a

l .nurse,
hut throughout the Empire, 
was strongly advocated in a lecture the other day 
by Mr Edgar Craminond, a well-known English 
economist, who argued the desirability of the 
devotion of British capital primarily to the develop 
ment in the Empire of the supply of food and 
terials required by the United Kingdom, and for 
this purpose the continuance of Treasury control 
over new issues for many years after the war, and 
the immediate establishment of the British I rade 
Hank The Dindon Economist's comment upon 
this proposal reads—"Many of those who have 
suffered under the tyranny of the Treasury Commi' 
tee will shudder at the suggestion of its continuance, 
and we fancy that experience during the war will 
make most people eager to get rid, as soon as possible, 
,,i Government interference w=th business, except 
where national necessity makes it. imperative.

At the present time, it is difficult to foresee 
what the attitude of the British mind will be on 
this and similar subjects when the time comes 
fur a decision. Some shrewd observers suggest

111.1

con-I

in 1915.
which have had to he coped with in the period 
intervening s*nce the end of 1916, will possibly 
be reflected in a further rise in the 1917 state- 

lt is noted that a new steamer of 9,400 
tons, lately purchased while under construction 

the Tyne and due for delivery in July or 
August, will make the Company’s ocean tonnage 
practically the same as at the outbreak of war. 
Arrangements have also been made for the construc­
tion at the earliest possible date of two 20-knot 
steamers, 605 feet in length ami two 16 knot steam 
ers 546 feet in length. Obviously, in this important 
matter, the C.l’.R. is planning ahead with that 

and enterprise which have been chnractcr-
The

I

II
ment

that disgust with the shortcomings of bureau 
craev will result in a great swing of the pendulum 
back to a laisser faire attitude. On the other hand, 
tin war has resulted in a remarkable extension of 
C.iivemment activity and administration in the 
British Isles, to an extent which under other cir 

would probably not have come about 
in .1 century ; the Britisher has become accus 
tnmed to the idea of Government control, anil a 
bureaucracy well entrenched is notoriously hard 
to dislodge. That all the weight of the bankers 
ami other London financial interests will be against 
anv proposal to make the Treasury control of capital 
issues permanent may be easily divined from the 
1.. ;iIon Economist's" caustic comments on Mr 
Cr unmond’s suggestion, already quoted.

The continuance of Treasury control for a year 
or two after the war seems more likely than its 
ail ptioo as a permanent policy, and it would proh 
abb be v II for those concerned to be prepared for

As regards the general tendency entrance into the

1.11

cumstances

energy
istic of its management from the outset. 
Company's assets now reach the enormous total of 
$986 768,543, the surplus revenue Itom operation 
being $116,804,453 and surplus in other assets,

Completion of the fmancihg operations by wliiili 
the company was to assist the British Government 
in the provision of dollar credits has. it is understood, 
been postponed, owing to the new financial arrange 
ments pending consequent upon the United States 

war.thi devei. iinent.
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FIRE PREMIUMS AND LOSSES IN CANADA, 1916.

k 1015 the two years is particularly marked in the ease of 
the British companies, which in 1915 reported the 
highly satisfactory ratio of 49.54 per cent. Last year 
the British companies paid out in Canadian losses 
over $1,800,000 more than in 191$ and they report a 
loss ratio of 60.02 per cent. This is a higher figure 
than has been reported by them for a number of 
years, and, as is obvious, leaves very little scope 
for profits, when expenses lately increased by 
war taxation and necessary increases in reserves 
are provided for. Companies coming under other 
classifications, were not hit so hard as the British 
companies last year. Canadian companies’ losses 
were $2,653,561 against $2,424,291, a proportion of 
56.03 per cent, compared with 53.18 per cent, and 
the American and French companies incurred net 
losses of $44478,836 against $4,487,505 in 1915, a 
proportion of 57.46 against 54.02.

Twrnty-two Years' Record.

The additional table on page 399 summarising the 
loss record of the whole of the companies foi the past 
twenty-two years shows at a glance the course of the 
fire insurance business in Canada during that period. 
Only in three years of the twenty-two has the loss 
ratio ol the companies fallen below 50 per cent. In 
seven years the loss ratio was over 60 per cent., 
including 1904, when the Toronto wholesale district 
fire with its loss of approximately $7,250,000 re­
sulted in net losses incurred exceeding net premiums. 
It is evident from this record that, averaging over 
a long period of years, which is the only method 
by which fire insurance profits can lie calculated 
with any approach to accuracy, the companies 
have obtained but moderate returns from their 
underwriting activities in Canada.

Last year four companies had Canadian premium 
incomes in excess of a million dollars, compared 
with two in 1915 and five in 1914. They are the 
Royal, $1,471,655; the Liverpool and London and 
Globe, $1,320,340; the Hartford, $1,030,539; and 
the Commercial Union, $1,013,179. These figures 
are exclusive of the premium incomes of subsidiary 
and controlled companies operating in Canada.

101ft
........... $27,713,308 126,474,833
.......... 16,218,103 13,654,463

51 57
get prvmtumH...........
jeter» in' urred........
IVavniuge. louse» to premiums 

The aliove figures show in the briefest form the 
result' of business achieved in Canada by the 
Dominion licensed the insurance companies last 
year in comparison with the results of the preced­
ing annual period. On pages 398 and 399, The 
Chronicle publishes its annual tables showing in 
detail the business of the companies last year and 
in 1915. their Canadian loss experience since 1910 
inclusive, and in summary form, their Canadian loss 
experience since 1895.

The year 1916 can only be described as a very 
moderate one for the Canadian fire insurance busi- 

whole. Individual companies, as usual

,V< 52

00

84

1
H N

ness a' a
show wide variations in the results achieved during 
the |xriod. But, with a few notable exceptions, 
the companies doing a Canadian business of large 
proportions had a relatively unfavorable experience, 
and the average loss ratio reported for 1916 is the 
highest since 1908. This is the result mainly of a 
constant sequence all through the year of moderately 
heavy losses a sequence which, it may be added, 
has continued into the first quarter of the current 
year. In terms of figures, while the net premiums 
received in 1916 increased $1,238,475 in comparison 
with 1915. losses increased $2,563,640.

Expansion in Premiums.

IRN

FED
,DA

8KN
V’.IES

m

After the check to premiums reported for 1915, 
the companies’ income moved forward again last 
year to $27,713,308, surpassing the best previous 
figures, reported in 1914. by atxmt $214,000. Indus 
trial activities arising from the war, and to some 
extent the great rise in values of every class of 
merchandise, account for this enlargement of in 

which was participated in by every class 
of company transacting business in the Dominion.
The Canadian companies report a premium in­
come of $4,736,038 compared with $4,559,076 in 
the preceding year, a growth of $177,(8*1, though 
in part this increase seems to be accounted for 
by duplication due to the re-insurance of retiring 
companies. Tile Western’s notable increase is 
partly due to re insurances of these companies.
The British companies increased their premium . __incomes by practically $700,000 from $13.609,360 Mr John J. Durance, manager of the General 
in uns to $14,304,219. The American and ; Accident Assurance Company of Canada has 
French companies report a growth of $366,000 resigned from that position and will, we understand 
i„mi co fi-ri nr I it m »v lit- tinted i g<> into the brokerage business. In the meantime«- y h H.11 Jr......... * „«i„«.....-j,
last war their position in respect of the volume of 1 he latter gentleman is well known as manager
Canadian fire insurance business they transact in <>/ the General Accident l ire and Life Assurance 
proportion to the whole. This is a notable fact in Corporation, 
view of the large number of other companies which
have entered the Canadian fire field during recent j rutE companies’ meeting.
year' The proportion of Canadian fire business .. ___ „
entrusted to the British organisations is even larger A general meeting of all I manage s o 
than ,,.pears, since a number of the Canadian Vnad? of fir^ companies together with représenta 
comp mies are subsidiaries of British organisations, “vei from the Maritime Province, was he <1 in 
and aUo several of the American companies, includ Montreal this week for the purpose of discussing 
mg ai least one American company transacting a conditions generally.
Canadian business of large proportions.

The Loss Ratio.
Th. loss ratio of 1916 at 58.52 is practically seven 

point higher than that for 1915, when the companies S’ork Underwriters’ Agency, was a 
enjoy, d a favorable experience. The difference in Chronicle this week.
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GENERAL ACCIDENT OF CANADA.

Mr. Alfred J. Bell, of Alfred J. Bell & Co., Halifax, 
provincial agents for Nova Scotia of the New

visitor to TiikI*
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FIRE INSURANCE BUSINESS IN CANADA FOR THE YEAR 1916 

With Comparative Results from 1910 to 1915
(Cêmpilêi by The Chronicle).

( (I
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FIRE INSURANCE BUSINESS IN CANADA "DR THE YEAR 1916-Confirm <f
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Twenly-lwo Y ear*’ Premium Received and Losses Incurred by Fire Companies with Dominion Licenses

(Compiled by The Chronicle.)
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ti burg; Hamburg-Bremen Fire Insurance Company, 
Hamburg ; Munich Reinsurance Company, Munich; 
Nord-Deutsche Insurance Company, and Prussian 
National Insurance Company, Stettin.

These companies arc to tie allowed to continue 
business in the States, but must not transmit money 
to their German home offices or have other relations 
with them. It is stated Huit these companies have 
developed a considerable volume of annual premium 
income in the United States, in the aggregate, and 
some of the reinsurance companies, in particular, 
receive many millions of dollars of premiums yearly.

GERMAN INSURANCE COMPANIES IN UNITED 
STATES.

The German insurance companies which maintain 
regular branches in the United States arc the fol-
liming:..Prussian Life Insurance (Stock Company),
Berlin; Mercury Reinsurance Company, Cologne ; 
l-T mkfort General Insurance Company, Frankfort- 
on the Main; Aachen Sr Munich Fire Insurance 
C mpany, Aix-la-Chapelle; Cologne Reinsurance 
t mpany, Cologne; Frankona Reinsurance Com- 
puny, Berlin ; Hamburg Assurance Company, Ham-

il
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Yeung Peepl#
an* invited to open 
a Savings Account in 
The Bank of Ton>nto. 
A Savings Account to 
any young man or 
woman will encourage 
thrift, and will be an 
assistance in saving 
money for futun* use. 
It also acts as #a 
deterrent against 
wasteful ami extra­
vagant habits.
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Î1 Let the Mutuals come in, conform to our Cana­
dian laws, and assume full responsibility of citizen­
ship Hie the rest of us, which involves not only 
payment of taxes but also subscriptions to Patriotic 
and Red Cross Funds yea, even to the extent 
of fighting and dying for >ur country our country, 
which includes these factories owned by patriotic 
and loyal Canadians and insured in the unlicensed 
Mutuals!

That is all we ask the Mutuals to do—to do 
just what we’re doing. And if operating under 
precisely similar conditions they prove their system 
so much superior to that of the stock company, 
why of course ey will get all the business.

The stock companies do not object to competi­
tion; they only object to unfair competition, and 
it is most unfair that a class already highly privileged 
should obtain still further privileges in this matter 
of insurance.

FACTORY MUTUALS AND CANADIAN 
TAXATION.

Mr John R. Freeman, president of the Manu­
facturers Mutual of Providence, R.I., recer tly 
adilri vsed a circular to the Canadian members 
of his Company with reference to insurance taxation 
in the Dominion. Mr. Freeman suggested that 
the Manufacturers' Mutual would be willing to 
enter the Dominion formally, instead of as at pre­
sent transacting an unlicensed business, but that 
it is deterred through Canadian taxation, which, 
he claimed, would operate unfairly upon his com 
puny, in comparison v/ith the stock companies. 
Tin following letter has been addressed by Mr. 
T, !.. Morrisey, Canadian manager of the Union 
Assurance Society, to the press in reply to Mr. 
Freeman's argument:—

■

!
■

:
■

:
■

(Signed) T. L. Mormsky.: >„ The President of tbe Manufacturers Mutua’
Fire Insurance Company of Providence, R.I., Mr. 
John K. Freeman, submitted to the Canadian 
numbers of the Company under date November 
•4th, 11# 16, a statement setting forth his views 
the question of taxation of insurance companies, 
and, incidentally, on the difference between mutual 
insurance and insurance through the medium of 
joint stock companies.

It is a particularly able exposition of the subject 
and with his conclusions in the main no intelligent 
student of insurance economics can find any fault.

There are considerations, however, other vlian 
those touched upon in Mr. Freeman’s letter which 
should not be lost sight of if a fair judgment is to 
lie formed; and with a view to putting these co- 
siderations before the largest number of those 
addressed by Mr. Freeman I would ask the courtesy 
of your columns.

I affirm the principle of mutuality underlies 
all forms of insurance stock as well as purely 
mutual. If this be admitted all Mr. Freeman 
has said against taxation would apply with equal 
force in the case of stock companies. But it is a 
condition, not a theory, by which we arc faced, 
and so long as our law makers take a different 
view tli questior. is: should one class of insurance 
te taxed nd the other escape?

Mr. Freeman lays great stress upon the fact that 
tin Mutual Company is not in business for profit. 
0ranted. But let us dig a little below the surface. 
Who is taxed anyway? Isn’t it the man who pays 
the premium?

As the matter presents itself to me property 
require protection against loss by^ fire. 

Some avail themselves of stock companies Group 
"A"; others band themselves together in the form 
of .1 mutual company—Group “B". If, rightly 
or wrongly, Group “A” is taxed, why should Group 
"B” escape? It does not seem to me a sufficient 

to say because the stock companies hope 
to make a profit. That profit is what the assured 
pai s for the use of the capital instead of providing 
it himself as he does when he makes the deposit 
with the Mutual Company.

I venture the opinion that there is no foundation 
fni Mr. Freeman's belief that Canadian stock under­
writers entertain now, or ever did, the idea that 
the United States Factory Mutuals should he pre­
vu 'ed from competing for Canadian business. 
All they ever asked was —“a fair field and no 
fa\ irs.'

■

mi
BOMBARDMENT INSURANCE.

New York state has authorised the transaction 
of bombardment insurance, which hitherto nervous 
owners of property have had to place with Lloyds 
of London. The indications are, says the Weekly 
Underwriter in commenting upon this development, 
that the restricted authority of British and other 
foreign companies in the Ur’ted States will not 
allow their managers to undertake bombardment 
insurance. Some of the American companies are, 
however, eager for it, not believing that they 
taking any extraordinary risk.

nil
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Standard Bankva of CANADA

QUARTERLY DIVIDEND NOTICE No. 106

,000
NOTICE is hereby given that a 

Dividend at the rate of THIRTEEN 
PER CENT. PER ANNUM upon 
the Capital Stock of this Bank has 
this day been declared for the quarter 
ending 30th April, 1917, and that the 
same
Office in this City, and at its branches 
on and after Tuesday, the 1st day of 
May, 1917, to Shareholders of record 
of 21st April, 1917.

By Order of the Board,

J. S. LOUDON,
./Jiin/an/ Qeneral JYfonager.

owners
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will be payable at the Head
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Toronto, March Bind, 1917.
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B. HAL. BROWN, President and Gen. Maaager

EQUITABLE
ADVANTAGES

(] The holder of an Kquitahle 
agency contract benefits not 
only by the impregnable 
strength, and prestige of the 
Society, but also through 
lx‘ing able to offer a variety 
of policies that meet with 
precision, the requirements of 
the insuring public.

Profitable openintfe at verioue 
pointe in Canada for men of char­
acter and ability with or without 
experience in life insurance.

ADORISt 1

THE EQUITABLE
LIFE ASSURANCE SOCIETY OF THE U.S.

1*0 BROADWAY. NEW YORK

The Life Agents'
Piblishnë by The Chronicle, Montreal
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WESTERN
Assurance Company

Incorporated in 1861

FIRE, EXPIOSIDI, OCEAI MARINE 
AID INLAND MANINE IISUNAICE

$5,000,000.00assets over

LOSSES paid uaoe or|aalxa(lee el Cee- 
. ever $66,000,000way

DIRECTORS
W * BROCK. President

W. B MbiRLE. Vire-President and General Manage,
Z. A. USH, K.Cn LUI 
GEO. A. MORROW 
U. COL 11* HON. FREDERIC 

NICHOLLS
BRIG.-GENERAL SIR HENRT 

PELLA TT, C.V.O.
E. A. ROBERT

JOHN AIRD
ROUT. BICKERDIKE. M P. 
ALFRED COOPER 
H. C. COX
D. I HANNA
E. HAT
JOHN HOSKIN, K.C., LL D.

E. R. WOOD

TORONTOHEAD OFFICE

ffTiA Insurance Courait
Established In Caneda, 1621

Ætna Fin Underwriter! Agency
OF £THA INSURANCE CO.. HARTFORD, C0RR.

Applications lor Agencies Invited
J. B. HUCHES, «eeetel *een«. WATEHLOO. Ont

J a. STEWART, Sneelal Aeenl. 11 Welllneten St. Eae«.
TOROHTO, Ont.

R. LONG, Spatial «pent. P. O. Be. *7, CALGARY, AlUeet.

The Trust and Loan Co.
OF CANADA

»I4,600,000.0< 
2,9*0,000.01 
2,7 19,264.07

Capllel Sakaerlkad, 
P.ld-np Capital, 
laaarra Feedl.

MONEY TO LOAN ON REAL ESTATB

30 St. James Street, Montreal.

A. E HOLT, Waaat.r

omet AND eAFETT DEPOSIT VAULTS l
107 St. James St., MONTREAL 
BRANCHES: StS.

Vic tone Winnipeg
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CONSEQUENTIAL FIRE LOSS INSURANCE.

Chartered Insurance Institute.O. iBj]By Wm. MacInnks, Associate of the
000
0)0 >m net profits and standing charges (a separate 

amount V insured under each of these- headings). 
The rate, generally speaking, depends "pon tlu 
period of indemnity, and is ascertained from a 
' basis rate." This basis rate usually represents 
the average rate of the amount insured for ordinary
t/rZL buildings and contents of the who^
nremises occupied for the purposes of the business 
to which the consequential loss policy applies. 
The basis rate is that which is applied to a consc 
iiucntial loss policy issued for one year, with a 
period of indemnity of one year. a l*r'od °f
indemnity of less than one year, under a pohey 
issued for one year, a proportion of the basis rate 
is charged and is payable on the amount represenV 
inv th/net profits and standing charges of a whole 

in accordance with the following scale.
• Not lees than

per eent. 
on Sum 
Insured.

.................... 30%
ng months. 40 ^

“ fil
" .. 70%
“ .. 80%
“ .. 00%

........ the full basis rate.
also issued in accord­

ing.,nice against consequential loss of profits 
10 mding charges through fire, or Use find 

(Vcup inev " insurance has been receiving greater 
attention "from the more active agents in the last 
f« ve-irs It is noticeable that the companies 
Save' more or less an apathetic attitude towards 
uVsi. .,„d Occupancy" insurance; quite a number 
write it as an accommodation only, while others 

. write it at all. This surely suggests that 
The basis upon which the business is written does

loss policy to a manufacturer or merchant should 
rt,sul in a much larger volume of this business 
U,,,, written than is at present transacted.

Consequential fire loss insurance is transacted 
in ,h- British Isles freely by some forty or more 
companies, and a brief tutline of the principles 
and practice of this class of business as underwritten 
in the British Isles as well as a few general remarks 
,m both British and our own forms of policy may 
be of interest.

M <’. V u
I)

AL.

==J

year
*

IVriod of lndomnity.

(1) mont liNot exceeding 
KxeeiMling 1 month bu 

" 2 months

one

m\3
object of Policy.

The object of a consequential fire loss policy is 
to indemnify the insured for loss sustained througl 
tlu capital invested in his business becoming, for 
a time, unproductive in consequence of a fire -or 
in other words to maintain the earning power of 
his business. In addition to loss of earning piiwer 

• Standing Charges, such as salanes, rent, rates, 
taxes interest, auditors' fees, directors' fees, adver­
ting. etc., continue to lx- paid whilst the business 
is suspended or interrupted by fire. It is custom 
are to include these standing charges lu.n-rcduc- 
ibie after fire under a consequential loss policy in
addition to net profits. , . hv

The productiveness of a business is measured >\ 
the amount of its output or turnover, or some 

sensitive standard. Any diminution in
output will, therefore, be a reliable standard 

loss sustained.

4
5

E • »
“ U month*...............

Short period insurances-----
ance with a scale of short period rates, the short 
period rate being a proportion of the premium 
which would be payable on an annual policy with 
the same period of indemnity but for an amount 
representing the net profits and standing charge, 
for a whole year.

E .Or

100.00

100,000
Policy Stipulations.

.. TfiEÜZ .<»
(Here is inserted period of indemnity) 

consecutive calendar months after any fire the per­
centage that the sum insured bears to the turnover 
for the last financial year on the shortage lietween 
the turnover in each of such months and the turn

last financial year preceding the

turnsuch
over or
1,1 Vn.fits' as1'wdiaasrCstanding charges represent a

sitiLs sms.will I t compensated if he recovers under his policy 
of the diminution in turnover caused

CERIC

HENRY

on net 
is not more 
charges for the 
fire.” the insured * > employ all 

and 
increased

reuLnablc 'means t.^ maintain his turnover,

araU'ssttfsasairs-the amount payable in respect of shortage in turn 
over and increased cost of working does not in 
ânv case exceed the amount which would have 
Hen payable had the business been entirely sus 
pended for the whole period of indemnity.
' It is warranted that the property of the insured

'‘TîÆ'XÆ.ttd th.t th. «! “V
(Continued on page 4°S)

cent.30 11er 
by lire.

This is the
consequential 
quential fire loss," I shall 
practice and " Use and Occupancy

Consequential Loss Policies. 
consequential fire loss policies arc usually annual 

contracts with a " Period of Indemnity or Term 
of Liability." The period of indemnity varies in 

classes of risk according to the insured s 
of the time required to reinstate the pre 

m. s and get business going again after loss by fire. 
The period most often selected is probably from 

to six months, although it may be longer and

principle of loss adjustment under a 
fire loss policy. This name "Consc 

in reference to British 
to ours.

Use

MY

ncy
dit', rent 
forecast«I.

Ml

thr.e
sh. : ter.

tax.

premium is a percentage of the sum insuredAlbert» The
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BONDS CO

Our Bund» ufTvr II» «mall investor HI] opportunity to inviet hi» ntonvy profitably and without ri»k. 
We issue Il» rn in «uni» of One Hundred Dollar) and upward*.
The Co 

to bear upon t
Three Bond» are by law an

loss si 
(w!v« 
apt* 'it
wh<w 
clusivi 
if desi 
the in

rporation wan e*tabli»lu*d in 1KV>. and the accumulated exponents* of more than sixty year* is bn,light 
the eeleetion of the mx-uritie) in whieh the Bondholders' and Shareholder*' money i» investi*!.

AUTHORIZED TRUSTEE INVESTMENT
We shall tie *la»l to Mwd you » copy of our Annual Hetiort and all particulars.

Canada Permanent Mortgage Corporation
PAID-UP CAPITAL AND RESERVE FUND. ELEVEN MILLION DOLLARS

Rétabli» lied TORONTOTORONTO STREET The 
Cirent 

“In 
any v 
anev 1 
of tin 
in tin 
ortlim

855

Atlas Assurance Co., Limited
of LONDON, ENGLAND

Representing

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK

The Company commenced bueineee in the REIGN 
OF GEORGE. Ill end the following flguree show 

its record—

/ween

Thi
ary i*
a loss 
the 1<: 
anti I
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com pi
perioc
effect
over
insure
occur
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more
out o
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Al Ikt Atuuhn ./

KING GEORGE IV. $ 387,065 $ 100,60S 
KING WILLIAM IV. 657,115 3,035,380
QUEEN VICTORIA 709,865 4,575,410
KING EDWARD VII. 3,500,670 11,155,405 
KING GEORGE V. 6,846,095 15,156,090

31.t DECEMBER, 1915 7,757,140 19,953,150You will make money.

The great strength, big dividends 

and incomparable benefits of the "oldul 

Company in America " mean certain success 

for you.

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

is paid up).

Jlgents wanted in unrepresented districts.
Head Office 1er Canada i

260 St. James St., MONTREAL
MATTHEW C. H1NSHAW, Brunch Mm.,#

1
rOK TKit MM TO PRODUCING AGEN TS. ADDKKH8: Assets:

$13,790,133.26
& Surplus to 
«$ Policyholders:
L $6,950,190.55

George T. Dexter
tel VICE PRESIDENT r W'

•tSW
34 Nassau Street H«w York, H.Y. Canadian Heed Offlaa:V-V I

V I - MONTREAL.
J. W. eiNNIE, Man.,.,

. . THE . .

London Assurance
CORPORATION

(L UNION
FIRE IISUMICE COMMIT, Limrted

Head Office i PARIS, Prune).
E.t.bll.h.d IMS

Capital felly subscribed . $ 1,000.000.00
Net Premiums ia 191$ . . 5,100,119.00
Total Less** paid to list Dec., 1016 97,610,000.00

Canadian Branch ■
LEWIS BUILDING. 17 ST. JOIN STIEET. MONTREAL

I
I

OF ENGLAND. \
I.

INCONPOIATRD 17 ROYAL CHARTER A I) 173s

CAPITAL PAID UP 
10141 CASH AHStfS

S2,241,379 
22,437,413

Head Olltcc lor Canada, • M0NTBEAL
w. ussier w. a ooiuy, mw Sam»

The LIFE AGENTS MANUAL
THE CHRONICLE MaanE.r lor Caaa4* iMONTREAL

MAURICE TEHRAN
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FIFTEENTH ANNUAL STATEMENT
BOARD OF DIRECTORS

C. A. RICHARDSON, Vice-President end Secretary.
N. T. HILLARY

RANDALL DAVIDSON, President.
S. E. RICHARDS

BALANCE SHEET as at 31st December, 1916 (condensed)

W. A. T. SWEATMAN.

LIABILITIESASSETS
To thk Public—

!»**•» under Adjustment
Amount retained on account of insu

snee ........
Sundry Creditors
Reserve for Unearned Premiums . ...

Cash in Ranks •U2.377.tiN
Investments—Mori gages and Debentures .104,417.0:$ 
Interest Accrued on Mortgages and Deben­

tures. ..................... ............................
Agents" Balances
* Imre Furniture and Fin' Maps (Less De­

preciation written off)

*16,488.88

43.tm.Wi
I I ..'II n ;
90,204.89

7,950.43
47,633.65

5,000.00
«161,63.5.66

To THK ShaHKHOI-UKK* 
Capital Subwrihssl

Capital paid up 
Surplus .

*500,000.00

«174,762.70
120,780.43

29.5,543.13

*457,378.79*457,378.79

(Signed) Riddel, Stead, (Ihaham and Hutchinson. C.A.. Auditor.,

«120,7*0.43
«29S.S43.13

SURPLUS ON SHAREHOLDERS' ACCOUNT 
SURPLUS ON POLICYHOLDERS' ACCOUNT

tr

1.26

o
its:
L55

1L.

lid

>00.00
119.00
>00.00

tAl

IRAN

THE OCCIDENTAL FIRE INSURANCE CO.
WINNIPEG, MAN.

the CONTROL OF THE NORTH BRITISH AND MERCANTILE INSURANCE COMPANYUNDER
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1 2. The increase, reduction or removal of import 
or export duties may easily affect a loss adjustment, 
should such change take place during cither the 
period of comparison or interruption.

3. Fluctuation in prices of raw materials in open 
market may be an important factor inasmuch as 
a manufacturer cannot vary the selling price of 
his products with every market fluctuation.

4. Alteration, by legislation or otherwise, of 
working hours, through the activity of trade unions 
or other causes, may also affect a loss adjustment.

5. Should a manufacturing concern, which de­
pends upon another plant for its partially manu­
factured goods, suffer a loss, the adjustment of 
this loss may be materially affected as the result of 
a fire in the other plant during cither the period of 
comparison or interruption.

Thus the Special Circumstance Clause enables 
the professional accountant to bring the adjustment 
of a loss imder a consequential fire loss insurance 
contract to that time-honoured basis “ Actual 
indemnity for loss sustained" equitable to the 
insured and the company.

(To be continued).

CONSEQUENTIAL FIRE LOSS INSURANCE.

(Continued from page 403.)

loss -liall be made by a professional accountant 
,wti,-e fee is payable by the company) mutually 
appointed by the insured and the company, and 
who-u certificate of the amount of the loss is con­
clusive as to its amount. This accountant may, 
if desired, be nominated at the commencement of 
the insurance and his name inserted in the policy.

Special Circumstance Clause.

"light

\
The policy contains what is termed a Special 

Circumstance Clause” in effect, the following: - 
loss account shall be taken of

O

"In adjusting 
any variations in the insured's business and allow 
ancc made for any additions or deductions in respect 
<if turnover or output or other standard employed 
in the policy which, having regard to any extra 
ordinary circumstances, ought to be made."

This clause, it will be seen, gives wide discretion­
ary jMtwers to the professional accountant adjusting 
a loss and may modify materially the amount of 
the loss. It is, however, a most important clause 
and I shall refer briefly to its application.

1. Strikes occurring either during the period of 
comparison in the preceding year, or during the 
period of interruption after a fire may have material 
effect upon the profits. To ignore the loss of turn­
over in the previous year would be unfair to the 
insured. On the other hand to ignore a strike 
occurring during the period of interruption follow­
ing a lire, would enable the insured to recover 

under his policy than he would have made 
out of his business in the ordinary course had no 
lire occurred.

united

1EIGN
•hew

05
«0 ROYAL EXCHANGE ASSURANCE.10

The Royal Exchange Assurance has issued a 
new. list of directors, officials and members of the 
staff on war service, numbering 462 in all. The 
Canadian and other overseas branches of the Royal 
Exchange are well represented, in addition to the 
staffs throughout the British IslUk. Thirty-seven 
have made the supreme sacrifice. The record is 

of which those associated with the Royal 
Exchange may well be proud.
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Heed Office Cor. Dorchester Street Wesi and Union Avenue 
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THE FIDELITY-PHENIXnr Tim Dominion

ntUfJ? 5

mm
FIRE INSURANCE COMPANY OF NEW YORK

"THE OLD PHENIX"
9

$19,300,000Assets Exceed
Mr.

Head Office for Canada and Newfoundland, mortal 
slightl 
as to 1 
holder 
of th< 
before 
has al 
the c 
risks.

IT SI. John St, MOlT'EAl jo* bowat, am. mw |M, W £ BALDWIN. Men

The Northern Assurance Co. Limited35zt£ o
o ‘•Strong as the Strongest" Th«I stcuili

energHEAD OFFICE FOB CANADA,
Accumulated Fends 1914, $41.916,000 88 N0TBE DAME^STBEET WESTo

pMe
G. E. MOB ERL Y, Manager.& Cl

< 1
I.

FIRE INSURANCE 
COMPANY

(.

BRITISH COLONIAL c
2 PLACE D’ARMES, MONTREAL

1
Agents Wanted In Unrepresented Districts Al

A

C. R. G. JOHNSON. POIRIER 0 JENNINGS. INC.
INSURANCE BROKERSAGENTS

pi
1 1 ST. SACBAMENT STBIETAETNA INSURANCE CO Of MABTfORO 

ST. RAUL FINE 4 MARINE INS CO
£MONTREAL. F.G
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OCCIDENTAL FIKE INSURANCE COXPANY-
On another page is published a condensed balance- 

sheet as at December 3'st, 191#'. of the Occidenta! 
Eire Insurance Company of V.mnipeg. lhis west 
ern institution occupies a th< roughly sound position. 
With total assets of $457.37 >• there is a surplus over 
all liabilities including paid up capital of $120.780, 
and a surplus on policyholders' account of $295.543- 
The Occidental is thus thoroughly well equipped 
financially to take cure of its obligations to policy 
holders. Not only so, but as is well known the 
Company is under the control of the North British 
& Mercantile Insurance Company, whose great 
wealth and high prestige arc world famous.

During the war, the Occidental has used freely 
the surplus accumulated for the protection of its 
policyholders in the support of the 
Government's financing, the Company now holding 
upwards of $75,000 of the various Canadian war 
issues. Within the last year or two, the Occi­
dental's operations have been extended to include 
the Eastern provinces, while furthcrprogresshas 
also been made in the West, in which field the Com 
pany has been held in favorable reputation ever 
since its inception fifteen years ago. Last year tht 
Company’s net fire premiums, including a small 
amount written outside Canada, were increased to 
$129,729, the net losses incurred being »'" 25". 
giving the very favorable loss ratio of 47.2 per 
cent In view of the unfavorable character of the 
year in the Canadian fire business generally, such a 
result can only be considered extremely satisfactory

CANADIAN FIRE RECORD
Sndeiv nmpthJbn Tkt Chnmkk

Kirb at Bellbvillb, Ont.

Xn ,, was cancel and placed by the firm o 
Wi fi, Faber in Lloyds. The amount of insurance 
. si Ited to be:—On buildings, $18,500; on machm- 
erv. $9-5°o; and on contents and stock, $100,000. 
Property loss about $350,000.

the manufacturers life.
, 1» MvKechnic F.I.A., General Manager

„f tfiv Manufacturers Life, and Dr. T. F. McMahon,
tiR,''citvI^hisawwk,Cmuiriont*M<)iid^',eveniirg^were

In speaking of the magnificent record made 
fis the Manufacturers Life during the past few 
year-- Mr. McKechnie stated that the new business 
issued -luring the first quarter °f =917 dtowed an 
increase of 80 per cent, on the first thrie monms 
Hi" and complimented the Montreal Agency 
°f their share in this very satisfactory showing.

Mr McKcchnic further pointed out that the 
morUlity experienced by the Company while 
slivhtlv in excess of pre-war times, was not su 
asKt,, cause any decrease in the dividends of policy- 
Wders On the contrary, the financa positum 
„f the Manufacturers Life is stronger than ever 
before a result of the rigid scrutiny the Company 
has always made of any proposed investment and 
the care exercised in its selection of in iu ranee 
risks.

on

WANTED
of important American Fire 

assist Home Office andBy a group 
Companies, a man to 
Branch audits, statistical work and system­
atizing. None but first class men need apply. 
Underwriting as well as accounting experience 
absolutely necessary.

Address in confidence with full particulars, 
including salary desired, to

The business of the Manufacturers Life is being
steadily developed in Montreal thanks to Mr. I ruell 
energy and progresive methods.

E. V.
cA> Thb Chroniclb,

Montrral.
McGIBBON, CASGRA1N, HITCHELL * CASGRAIN

VlcYOB B MlTcHEU.. K.C 
Ce.ei.ee M Holt. K C f„.CK..UL M VCUOOOALL. J --1

CiitnO anin. ..Jilladvocates, darhisters, etc.
,07 It. lull, 47*,IT, ROETEUl.

Bell TelesR*1* *•••■

-Ca»ob*i*. K C.

Participating Life Policies Pay
aom TEUIT •IIUISI,

—If they are MUTUAL POLICIES

to Stowed If lL ,UvUlen.t* ere u. .1 .‘• r- u.s. lb.

The Imperial Guarantee
ACCIDENT INSURANCE CO., OF CANADA

Hee4 OHlee i 46 Kio« 8l»ee« W„ 
TORONTO, Ont.

A Strong Canadian Company.

AND

ACCIDENT AND SICKNESS INSURANCE 
GUARANTEE BONDS

AND AUTOMOBILE INSURANCE 
FRANK W. COX,

The Mutual life Assurance Ce. et Curia
WATERLOO, ONTARIO. 

ton^llWAtt.HI : faMt.CTRI.HI ^a^»
PLATE 6LA88 
E. WIU.ANS,
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The fiel
Amerc 1 li

In view 
it ha-, he
lnternu-di 
after this 
more that 
those engi 
less of age 
reading a:
“Limitât

COMMERCIAL UNION PALATINE
ASSURANCE company limited

of LONDON, England
INSURANCE company limited

of LONDON. England

(Ae at list December IBIS)The largetl (taeral latarms Owm) le Me wsrIA
(Ae et Slet December IBIS)

Capital Fully Subscribed .
Capital Paid Up .
Lila Fund, and Special Truat

Funde.............................
Total Annual Income exceeds 
Total Assets exceed . .
Total Fire Loaeee Paid 
Deposit with Dominion Govern­

ment ....

SKOOOOOO
$2,500.505

140.220
$2.640725

Capital Fully Paid

Fire Premium» 1915, Net 
Interest, Net .
Total Income

$14.750,000
1,475.000

"If the 
hereof sh 
he shall a 
from the 
war pay 1 
Hundred 
o( insiirai 
to pay a 
during th 
tion to p: 
after lliri 
paid or 
ceases an
to the Ci 
to pay ai 
Company 
become a 
such sers 
be limitei 
to the re 

“In ev 
Policy as 
null and 
slier the 
evidence 
physicall 
health, t

74.591.540
47,250.000

142.000.000
183,366.690

$4,738.520Funds

$250.567Deposit with Dominion Gov nt

N.B.—In adJilhn to the above there it the further 
guarantee of the Commercial Union Assurance 
Company Limited, nhose Assoit exceed
$142,000,000 : .■ : : : :1.225,467

Applications for Agencies Solicited In Unrepresented Districts.

Head omet : CANADIAN BRANCH

COMMERCIAL URIOR BUILDING, »»■»• «■ “«« »'»«'■ Montreal.
W. S. JOPLING. Assistant Manager.J. McGREGOR, Manager.

ished iaoeCOMMENCED BUSINESS ISSI 
RECEIVED DOMINION CHARTER lTth JUNE IMS

CepOal Use* MO es
lew tea* tieeeO

Capgel Sleek lilinMI 11,000,000.01$101,710,251.00
$500,000.00 • $174,712.70

The Occidental Fire FIRE AND LIFE
North British and Mercantile

INSURANCE COMPANY
U*é#r the eentrel ef the N»rt 

ImurasM Ce
INSURANCE COMPANY

DIRKCTOBS
K L°Pbamm. Eeq.

Head Office for the Dominion «
SO St. Francois Xavier Street - MONTREAL. 

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

HEURT N. eovo. Meneier. Life Oeet.

h British A Mere» * tile

O. N. Mont el. Reg.«N McMAST
Randall Davidson. PrwdmE

O. A KlCRlAMOeOM. 1 ka PremJtnl and SrcrdEy
DIRECTORS 

W. A. T Sweat*am

N
N. T. HlLLABt We le 

has rctii 
He has I 
Assurant 
long pet 
he has f 
to this 
regretted
pmlc-MO
of well 
been po 
connecte 

We u 
made by 
valuable 
firm uf 1 
In view 
McX.iuj 
ment is

» ■ Rioa.aee

Heed Office
Agents Required at Unrepresented Feints

- WINNIPEG, MAN.

Union Assurance Society Ltd.
OF LONDON. ENGLAND.

|F/,e Insurance since A.D. 1114]INSURANCE
OFFICESUN CANADA BRANCH. Montreal

r. L .TtORKISEY. v......rOUNDLD A.D. 171» NORTH WEST BRANCH. wiNNirec
THOS BRUCE. -It—n

Head Offiee : Agencies throughout the Dominion
Tbreadneedle Street, LONDON, ENGLAND

THE OLDEST INSURANCE 
OFFICE IN - THE WORLD.

THE
CANADA NATIONAL FIRE

INSURANCE COMPANY Tin- 
voice a
offer'd 
Muln d

Canadian Branchs
1$ Wellington Street East, Toronto, Ont. HEAD orriCEl WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS . SI.S20.7S2.Oii
A Cowed!»» Cempewr Investing Its Fundi I» Canada

APPLICATIONS FOR AGENCIES INVITED
LYMAN BOOT,
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ROYAL ARCANUM’S TROUBLES.

Canadian members of the Royal Arcanum were 
put in a flutter this week I y news that a 
federal judge sitting at Boston had appointed a 
receiver for the Society. Officials stated that the 
appointment
is without justification and that the Order is both 
commercially and actuarially solvent, with all 
death claims promptly paid and with a cash surplus 
of $4,000,000 over and above all known obligations. 
On Wednesday, the action was quashed, and the 
Society restored to its original status, without sub­
mission of proof on the Society’s part.

The Order has 169,500 members, as against 
in 191Z, the Royal Arcanum's banner 

It lost many thousands last autumn as a 
result of an increase in assessment rates, following 

valuation in 1915 which showed a deficiency 
of over $50,000,000. The Order has a considerable 
number of members in Montreal and other centres.

PRI OENTIAL'S NEW CANADIAN WAR CLAUSE.

Ttie field force in Canada of the Prudential of 
Amcri> .1 have been notified as follows :—

In view of the present international war situation, 
it ha- been decided that all new Ordinary and 
Intermediate policies issued on applications received 
after this date written on the lives of males not 
m,ire titan 45 years of age, and on the lives of all 
th„se engaged ill military or naval service, regard­
less of age, residing in Canada, will contain a clause 
reading as follows :
"Limitation op Liability in Event op Death 

from Warfare.

was without notice to the Order,

000
503
220
725 250,000"If the Insured within three years from the date 

hereof shall engage in the present European war 
he shall at or within ninety days after his departure 
from the Dominion of Canada for service in such 
war pay to the Company an extra premium of One 
Hundred Dollars ($100) per $1,000 of the amount 
of insurance under this Policy, and shall continue 
to pay a like extra premium annually thereafter 
during the continuance of such service; the obliga­
tion to pay such extra premium to cer , however, 
after three years’ extra premiums sh. nave been 
paid or when the Insured’s service 11 such war 

and evidence of his insurability satisfactory 
to the Company is furnished, 
to pay any such extra premium the liability of the 
Company under this Policy, if the Policy shall 
become a claim by the death of the Insured during 
such service or within six months thereafter, shall 
be limited to the net reserve of the Policy according 
to the reserve standard specified in the Policy.

"In event of such service, the provisions in the 
Policy as to total and permanent disability shall be 
null and void, provided, however, that if the Insured 
after the terminatior. of such service shall furnish 
evidence satisfactory to the Company that he is 
physically and mentally unimpaired and in sound 
health, they shall again become operative.”

year.520
.1,567

er
re
id The National Board of Eire Underwriters has 

placed all its information concerning American 
resources and industrial capabilities and the services 
of its employes at the disposal of the United States 
Government, which has accepted the offer. One 
of the chief things to be undertaken by the under­
writers, in conjunction with the Government is 
the protection of all warehouses used for the storage 
of grain and other foodstuffs.

ts.

erase-
In event of failureal.

Montreal Tramways Company
SUBURBAN TIME TABLE, 1916-1917

a Ow
B.0I

tile Lachine i
Krona Foal Ofllo*--

10 uUn.Mrylouk.Wft.np.«IW^m .lOn.ln.

From lachine—

.na. toT.10 
p. in.loi lünnild

M " " 11.00 " I p in. Kilrp lust car at ILM ..in.NORTHERN ASSURANCE COMPANY.

We learn that Mr. E. P. Pearson of Toronto, 
has retired from the business of fire insurance. 
Hr has been well known as agent of the Northern 
Assurance Company in the (jueen city for the 
long period of thirty eight years, which position 
he has filled with credit to himself and advantage 
to this fine institution. His retirement is much 
regretted, and his many friends in the insurance 
profession will wish for him many years’ enjoyment 
of well earned leisure. Mr. Pearson has always 
been popular and highly respected by every 
connected with him in business.

We understand that arrangements have been 
made by the Northern to have the important and 
valuable business transferred to the we 1 _ known 
firm of Messrs. Reed, Shaw & McNaught, Toronto. 
In view of the high standing of Messrs. Shaw & 
McN.night, it may well be assumed the appoint­
ment is a first rate one in every respect.

IEAL. Sault au Recolle! and St. Vincent de Pauli
From HI. Denle to Ht Vincent de Paul—

15 M •• 4.00 M 7 00 p.m U'ar to 81. Vincent at 12.40 a m
20 ** ** 7.00 M 8.00 p m I

From Ht. Vincent de Paul to Ht. Pente-

la.

l&mln. sendee 6.4» a.m. to 8.30 a.m 30 min. service 8 80 p m to
20 “ “ 8 30 ** 4 30 p m (xjp2from''nendereon to 81. Denis

4.30 p.m. 7 30 p.m
7.30 •• 8.80 proLtd. 15 M 

10 -
12.20 a.m. 

Oar from 84. 
1.10 a m.

Vincent to Hi. Denle

Cartiervillci
From Snowdon Junction 20 tain, service ft 20 a.m. to 8 40 p.m

% 40 •• ” 8 40 p.m. to U.OOmld.
From Oarttervtlle 20 “ " » 40 a.m. to 9 oo p m.

40 “ '* 9 00 pro to 12 20 a m
Mountain i

From Park Avecue and Mount lloyal A ve­
to min. service from 5.40 a.m to 11.20 a.m 

From Victoria Avenue-
20 min service from

one

8.50 a.m. to 12.80a.m.mon
Victoria A venus to Mnowdoe.—

10 minutes service M0 a m. toB.aop m
Bout de 1 Ile s

From tiSsallc and Notre Dame—
00 min. service from 6.00 a.m to 12.00 midnight.

Tetrault ville i
From Laaalle and Notre Dame—RE

Tlu most radical pacifist would not think to 
volet ,i protest against the sort of "Preparedness" 
offend by the modern life insurance policy.— 
Afwlii i/ Life oj N.Y.

Pointe aux Trembles via Notre Dame i 
From Noire Dame and 1st Ave. Maisonneuve.

16 min service from 6.15 a.m. to H 60 p.m 
20“ M “ 8 60 p.m. to 12.80 a.m. 

Eilra last car for Bird. Bernard at 130 a m,782.00
Carted»
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LONDON &
LANCASHIRE
FIRE
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INSURANCE COMPANY
LIMITED

FLAT* GLAM 
AUTOMOBILE 

GENERAL LIABILITY

PERSONAL ACCIDENT 
SICKNESS

FIDELITY GUARANTEE
ONTARIO AND NORTH WEST BRANCH

■ Richmond Strut. Cool. TORONTO

PROVINCE OF QUEBEC BRANCH
i, •«.. Cor. »l. John »«.. MONTREAL

M Otfict. TORONTO.
Montroot. 1M St. Jame. Street. OiMkM, 91 St. Peter Street.

IBS Bt.

THE YORKSHIRE INSU RANCE C C M P A N Y,LI MITE D
I. tort. limit*.■ton deeorlpllei» ol eropertr ItFIRE.................

LIVE HTOCH

ACCIDENT .

«mill 1 Isa. S. J. Msrti 
•IIE8T0RII OJ.hmnl.lH

4 ppL IC A TIONS FOR AOENCIEB ore le.ned tree rantoeelbl. tenom

Pliurr COMPANY. Ileeneed by the FEDERAL GOVERN- 
In Canada.

The Yorkshire le the 
MENT, to tren-ot live stock Insurance

Pereonel AeeldeoL Employers'. Automobile. Teems. General Liability, end Plate Glam.

Caiadlan Waialtr,
9 I. WICKHÂM. No

Hee. Alpbeast Kaslss. 
AMi. L MacLairls. Em ■treei

FOUNDED I7BS.

INSURANCE COMPANY OF 
NORTH AMERICA

fHIUDBLHIA. M.
CAPITAL, .... $4,000,000.00
SURPLUS TO POLICY SOLDERS . 11,050,378.41
ASSETS 23,389,465.54
LOSSES PAID EXCEED . . 183,«4,309.11

ROBERT HAMPSON 6 SON. LIMITED
GENERAL AGENTS TOR CANADA

MYM EXCHANGE ASSURANCE
fneeded A O 17*0 

I .MM mM II-IIII.IM MI
Need Office 1er C..U.

louai Earbengr Botlbkig
SMTIEAl

A

MONTH! AL
MeeweelM » Mac Unit* tea M J S Hrnmh f M l C . W 

| A. Weston
S* Vine rot Mared.ih Bart

& ROCKTHE LAW'•I
J A Jewe Kem CMo.hr Dm" ' 

Artlee Berry Geet.1 Hirer F*.ed*d Ui IBMI
500,000.00

^VsYé86SS,T,eïSÏSllB.2ï5S:
CsMsdise Bead Offut : 17 laswer Hell Hid,

MONTREAL.
Iltiu wasted m Mrepreseeted tewee im Caaeda 

W D AIBB», Seperieteedeel. I J. t. E. DICBBON
Atcideel Dtp». I Ceeediee Maeaitr

ee«vl««wn m arfnw* HtaA OfUe. Bey el Esehaef*. teMe*
Orne* ta I re and cawualfv

FIRE end

—

THE LIFE AGENTS’ MANUAL
Published by The Chronicle, Montreal

CONTINENTAL LIFE INSURANCE COMPANY
HEAD OFFICE - TORONTO tl

he. M«r.l recenciee In Quelmc ^,|dR°n.!"^rt‘t7|^H^d*Sjfi^iT^onto ^
or to

180 ST. JAMES STREET, MONTREALW. J. BROWN, Proytnrfa/ Manaftt.
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