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forte of $42737.539. from $771.370.634 to $814,- 
107. ! 73—about 33 |ht cent of the business new ami 
taken lip. The amount of their policies terminated 
during the year by death, maturity and expiry was 

I only 11 millions, leaving some 72 millions to lie 
accounted for by surrenders, decreases, lapses, etc. 
The American companies raised their insurance in 
force from $360,056,4to to $387,031,397, also aliout 
33 per cent, of their business new and taken up. In 
their case, industrial insurance cuts considerably 
more of a figure in pro|>ortion to the whole business 
than in the case of the Canadian companies and it is 
notoriously diflicult to avoid a very large lapse ratio 
in that business, particularly where, as in Canada, a 
large proportion of the population migrates very 
freely. The llritish companies’ returns under this 
heading are incomplete, hut the figures given are 
sufficient to show the extent of the evil. The com
panies themselves arc partly to blame. As long as 

[ some of them continue to worship blindly the false 
gods of big new business, anil make contracts with 
their agents on a brokerage basis, it is only to be 
expected that the lapse evil will jiersist. They would 
in the long run Ire a good deal 1 letter off, if they 
contented themselves with less new business and 
remunerated their agents on a basis which would 
encourage them to look after renewals. It is more 
true in the case of life insurance than in anything 
else that “the business that stays is the business that 
pays,"

CANADIAN LIFE INSURANCE.
Considering the difficult circumstances under which 

the business of the year was carried on, the showing 
of the life insurance companies carrying on business 
in the Canadian field during 1914, as revealed in the 
preliminary report of the Dominion Superintendent 
of Insurance, is on the whole a satisfactory one. For i 
the first year since 1907, as was to have been antici
pated, there was a falling-oflf in the aggregate amount 
of policies new and taken up, but the decline is 
apparently to he accounted for mainly by a -harp 
falling off in the volume of industrial new business 
transacted by one of the large American companies 
in Canada. The difficulties of carrying on business 
of that kind under such conditions as have exi-ted 
in Canada recently are readily appreciated. The 
high-water mark in the matter of policies new and 
taken up was reached in 1913, with a total for 
all companies—Canadian (Canadian business only) 
British and American—of $231.608,546, though the 
Canadian companies alone reached their maximum 
in 1912. Last year there was a falling-off for all 
companies of $14.706,730 to $216,901,816. On the 
whole, ordinary business appears to have been well 
maintained. The Canadian life companies (including 
two unim|iortant fratemals), report $125,357,824 poli- 
cies new and taken up against $131.493,582 in 1913 ; 
and the American cotn|ianies, $82,267,302 against $03.- 
164,269, the falling-off in their case being accounted 
for, as suggested above, by a sharp decline in the in
dustrial business of one company. The llritish com
panies, reinforced by an Australian company which 
has opened up an industrial branch here, report an 
actual gain of $2,325.995 over 1913—$9,276,690 again-t 
$6,950,695.

There was a further large increase last year in the 
amount of |xdicy loans outstanding. In the case of 
the Canadian coui|>auics this increase (including pre
mium obligations on |tolicits in force) amounted to 
$5.333*■57- bringing up their total at December 31st 
last, to $36,208,469. Including the British and 
American companies, the total increase in these loans 
ill I914 approaches $0,Son,000. A good many Itusi- 
ness men had reason to thank their -tar- la-t year that 

financial circumstances, that there is a very large they could obtain ready cash so easily and cheaply by
amount of waste, which there ought not to be. The pledging their insurance policies, hut there is only too
Canadian companies report a net gain in business in (Continued on />. 495).

1 he exhibit of gain in insurance in force is much 
le-- satisfactory and it is apparent that, even making 
the most littéral allowance possible for com pu l sure 
surrenders, reductions and lapses owing to sire-- of

1
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of subsiding. it is clear, was not justifiedsigns now
|,v the prospects. The business is a new one to many 
of the companies undertaking it, and in 

accordingly, considerably 
fits than their ordinary business. However, a certain 
proportion of profits will undoubtedly be realised 
front this business—though it is not very likely to 
conte up to the expectations of those who have rushed 
in to buy stocks, and this is a factor which has contri

buted its quota towards the creation of the greater 
feeling of confidence now prevailing.

Montreal's New Iaian.
A further important borrowing in the American 

market by the City of Montreal is announced. Tend
ers will be received up till noon to-day by the Hank 

of Montreal for the purchase of $6,mo,<x>o 5 per 
cent, three year gold 1 >onds, dater May tst and 
maturing May tst, 1918. The purpose of the loan 
is to retire $3/150,000 maturing treasury bills and to 
provide for construction of public works. Delivery 

with interest accrued are to be made
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FINANCE OF THE WEEK.
There is undoubtedly a feeling of growing con

fidence in business circles and a disposition to take 
a considerably more cheerful view of the outlook than 
was the case even a few weeks ago. Several factors 
have contributed to the building-up of this intangible.

There is. in the first place,

and jiayments 
in New York on May 14th,

though important asset.
a certain feeling of confidence in regard to the military 

While it is recognised that there is much 

work before the Allies, and possibly even from 
time considerable set-backs, yet it is nndvr- 

„! that the military chiefs, who are implicitly

C. V. R.’s Net Eakninc.s.
C. I’. IVs net earnings to which so great an interest 

attaches by reason of their importance as 
indication of the trend of Canadian business 
did not quite realise in March the expecta
tions which had been formed as a result of 
their performance in both January and February. 
The gains in net earnings in those two months have 
been succeeded hv a decline in March. However, tlu 
decrease in the latter month is quite a small one. 
Dross earnings for the month were $7-852.,i8<l a
decrease of $1.594.47-6 or 16.9 per cent. Ex|Ki>ses 

again reduced sharply—about -3 l*‘r cent.- but 
this considerable curtailment did not wholly offset the 
shrinkage in gross revenue. Net earnings of $2,973,-

cent. lower than in the

situation.
>icrii 
live to
stiH
trusted, view the situation with confidence as to 
Dial results, and the recent fears, which though they 
may not have been publicly expressed, must have been 
felt privately by many, that a Herman conquest of 
F.uropc was within the range of p issibility have sub
sided. Coupled with this increased confidence is the 
feeling, which events at the close of last week have 
undoubtedly increased in Canada, of determination 
of utmost endeavor to "see the thing through, cost 
what it may.” This feeling of determination is in
directly a factor towards business improvement 
through the imjietus it gives to a maximum of effort 
along the lines of useful and telling production.

an

cvcii-

w ere

014 were $1.>6.224 or 4.1 per 
same month a year ago.

The March statement completes nine months of the 
company's fiscal year. For that |ieriod gross earnings

cent, lower andOther Factors. at $76,635,820 stand about 23.5 per
earnings at $25,765.838 about 21.4 per cent, lower 

than in the corres|*mding jieriod of 1913-14
advices show that theThen again, western 

business of preparation for this year s crops has been 
taken in hand with great energy, and probably under 
any circumstances a very fair margin of profit will 
he available to producers. Through this, those in
terested in trans|K>rtation ami industries arc encour
aged in regard to prospective earnings. A certain 
amount of profit will accrue also as a remit of the 
large and rapidly increasing supplies of war muni 
lions and equipment which are being sent to Europe. 
Profits in this connection are likely to he exaggerated 
in the [Kipular imagination, as those who have rushed 
in to buy ‘"war specialty” stocks at high levels may 
easily find to their cost. Viewed in perspective and 
in the light of information which is now available re
garding some of the contracts, the recent gamble 
in several of these stocks, which gamble shows some

net

Mr. E. Willans, general manager of the lnqierial 
( marantec and Accident of Toronto, was a visitor to
Montreal this week.

* * * *
The building in Winnipeg of the defunct Dominion 

Trust Company lias been purchased from the liqui
dator by the Mol sons Hank for >2113.0* *r. I he 
building was purchased in December, 1912 by the 
Dominion Trust for $3oo,ocx>.

Mr. G. V. Holt, who for the la-t thirteen years has 
I,ecu manager of the Canadian Hank of Commertc 
at Seattle, Ini' been appointed manager at \ ancouver 
in succession to the late Mr. William Murray. I lu 
new Seattle manager is Mr. E. H. Ireland, formerly 
manager at Sydney, N.S.
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millions—about a million more than the February 
54 millions less than

2 Vi
increase to $7'“l.t.18.8X5,

\ feature of the newly-issued March bank state- ,|.e total at which they stood on the corresponding 
ment is the new high figure reached by notice deposits, date a year ago. Canadian call loans increased >y
which are reported as aggregating at the close of last some $(.50.000 to $08.245.*''. but are still some
monta. $670.875.790, an advance of $5-7*7.'77 for $800.000 below the level of the corresponding date 
,|ie month, of $30.732.186 for the year and of $5,- a year ago. Loans to municipalities show a ur c 
,s,i^.s in comparison with the previous high record increase of $2,7X0.540 and at $41,227,449 are near y 

July 31, 1914, when they were $10,000,000 higher than at the corresponding date a

THE MARCH BANK STATEMENT. some

for these deposits on 
returned at $(>7|..2,4.,25'

These figures are very satisfactory. Nevertheless, | 
care needs to Ik- taken that too much is not read into 

and into the steady increase which has been

year ago.
Risk in Vokkiv.n Call Uians.

With increased resources which could not be em
ployed in ordinary commercial loans, the banks last 
month increased largely their foreign call loans, which 
at March 31, were $101,058,(185, •' Ra'n °f a*K,vc '■* 
millions for the month. A year ago these loans were 
as high as $145,000,000, whence they were sharply 
decreased to around $74,000,000 in November. Since 
then they have been again steadily advanced.

As a result of this movement the banks reserve 
«.ition is one of exceptional strength. Their hold

ing- of specie in their own vaults and in the Central 
('.old Reserve, and Dominion notes plus net hank 
balances abroad and foreign call loans, were at the 
end of January in the proportion of 27.3 per cent, 
to their circulation and deposits.

them
taking place in these deposits since September 30. 
Their rise and present aggregate is due, not only, or 
perhaps even chiefly, to the piling up of savings, but 
al-o owing to the accumulation of idle commercial 
funds and the maintenance by many financial cor- 
p,rations of cash balances considerably in excess of 
th,,sc usually held. Ou the other hand, there is little 

,uht that generally, economy is living practised to 
msiderably greater extent than even a year ago 

volume of real savings is thus being
I"

a ci
and that a
accumulated. In the country districts this movement 
lias been helped along by the high prices received by 
farmer- recently for their products, while in the towns 
which have been the harder hit by recent events, the 
trend towards personal economy is distinctly seen.

Demand deposits, which showed a slight gain in 
February, marked the substantial advance last month \]r McLean, the Provincial Fire Commissioner of 

$110.814,2811, but that total is still Saskatchewan, is reputed to be making an investiga-
lion into five of the hotel fires in that province which 
followed the provincial government's recent announce
ment of a "banish-the-bar" policy.

Commkkcial Loans Iaiw. It is understood that the fire insurance companies
On the other hand, slowness : 1 commercial develop- ^neraU^a" ''.V's.kÙuVi0vs.»11. having regard to 

is suggested by the fact that commercial loans "etmt evtnK while the pissibility is also being borne 
in Canada have failed to maintain the slightly upward mi|1(| ,i,at’ the "banish-the-bar" agitation may ex
tendency which was a feature of the February bank tend to one or other of the remaining western pro- 

In March these loans decreased nearly vinees.

HOTEL FIRES IN SASKATCHEWAN.

of $8,400,000 to 
approaching six millions less than the aggregate for 
the corresponding date of t*)i4-

in re-

ments

statement.

ABSTRACT OF THE BANK STATEMENT FOR MARCH, 1915.
(Compileii by Thr Chronicle).

Year's
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( 'huge.
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11114.
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11114.
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81* EDMUND B. OSLER. M.P.. P...U..I
Capital Paid sa |l 1,860.000 Reserves $13,174.06* 

Assets $170,404,064
MONTREAL.

W. D. MATTHEWS. Vu.-P..,U..i

C. A. BOGERT, General ManaterMEAD OFFICE 

840 BRANCHES THROUGHOUT CANADA 
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TRUST FUNDS SHOULD BE DEPOSITED
In ■ Saving# Account in The Dominion Benk. Such 
funds ere safely protected, end earn interest et 
highest current retee.

When payment# ere mede. particulars of each 
transection may be noted on the chpque issued 
which in turn become# • receipt or voucher when 
cancelled by the bank.

■legatee, lemelce. 
Neeeee. ■ekemee.

NEW YORK,
6or. William ACmlmlf*.

LONDON. Eng. 
Nnh II.. I. 6-

Head Office, Torontole cc»ewe< lioe with all
ilrpoiils ol IlNF 

IniMfbtpaid, o«

Preaches. Ac-SAVINGS couate openrd
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THE BANK OF TORONTO
DIVIDEND No. 134

NOTICE is hereby given that a DIVIDEND of Two lod Three-
quarters per rent, for the current quarter, living at the rate of Eleven per 
rent, per innum, upon the paid-up capital stock of the Bank, has this day 
been declared, and that the same «ill lx- payable ut the Bank and its Branches 
on and after the 1st day of June next, to Shareholders of record at the dose 
of Business on the 14th day of May next.

By Order of the Board,
THOS. F. HOW,

Tim Bank of Toronto, Toronto,

April 2Slh, 1915.
General Manager.



THE CHRONICLE No. 18 495Montreal. April 30, 1913

CANADIAN BANK OF COMMERCE DECLARES 
BONDS.

The Canadian Hank of Commerce, in common with 
the Bank of Montreal, is continuing to maintain its 
1 per cent, half-yearly bonus, that for the current 
half-year having been declared payable with the 
regular quarterly dividend of j! 1 per cent. These 
bonus declarations by the two leading hanks of the 
Dominion are particularly significant at the present 
time as an indication, not only that the banks are 
maintaining their earning powers, but that in the 
bankers' view underlying conditions are such as not 
to necessitate additional precautions beyond those 
already taken.

MUNICIPAL BOND PROSPECTS.

Canadian municipalities during 1914 sold securities 
t.) the amount of $8341)8431, as compared with 
$115,761,925 during 1913. according to Mr. E. R. 
Wood's recent review. This total was divided almost 
equally between the East and the West, $41495.446, 
or 4070 per cent., being issued by the Eastern muni
cipalities, as against $<>1,914,134 in 1913. while $42,- 
002,1)85, or 50.30 per cent., were issued by those of 
the West, in comparison with $53,547,791 in iQi.Y 
During 1913 there was a feeling, general throughout 
the country, that the time had come for caution in 
spending money for permanent work, and this feeling 
reacted upon the municipalities to such an extent that 
during 1914 there was no small curtailment in the 
amount of money required for new work. At the 
same time, says 
lions had carried over bonds for work com
pleted during the previous year or two in the 
hope that the onerous terms which the dullness 
of the fall of 1913 had imposed upon those who sold 
securities at that time would show improvement later 
on. This was augmented by the necessity to re
finance short-term notes issued to bridge over the 
l>eriod of high money in 1913 and for which per
manent securities were issued in 1914. The result 

that during the first few months of 1914 a large 
number of municipalities came into the market with 
securities that were issued to pay for work completed 
during the previous year. This is one reason why 
the effect of municipal economy in 1914 is not more 
apparent in reducing the amount of bonds sold, and 
we may expect, says Mr. Wood, during the coming 
year, to see a very material decline in municipal con
struction and current expenditure, and consequently 
in the amount of municipal offerings which the market 
will have to absorb.

There are, however, two important factors which 
will in some measure militate against this result. A 
number of municipalities, especially in the West, have 
unsold balances of bonds to dispose of. In addition, 
a number of municipalities are pressing the com
mencement of work that might be left until a future 
date, in order to help out the unemployment that 
might otherwise cause considerable distress in the 
large industrial centres.

Mr. Wood, many corpora- CURIOSITIE».

A London contemporary culls some curious items 
of information revealed in the returns under the 
British Assurance Companies' Act. An insurance 
company with a premium income of £85 and a loss 
on the year's transactions of £293. does not ajq>ear 
to stand forth as a "money-spinner." Yet this is the 
record of the British Eire Insurance Company. 
Again, the Fire Fund, Limited, did direct business 
for premiums of £2 4s. qd. ; but hail an interest in
come of £2 3s (xl. It has a fire insurance fund of 
£2, and a balance of £4 8s. toil, on its revenue account. 
Just why these concerns linger on is not altogether 
evident, says our contemporary. Perhaps it is that 
a certain value may at some date attach to their high- 
sounding titles.
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Standard Bank
of CANADA

Head Office, TORONTO
124 BRANCHES THROUGHOUT THE DOMINION

REEFING •CANADIAN LIFE INSURANCE.

(Continued from front page). 
much reason to think that not all the borrowing was 
of the legitimate kind—a good deal of it is undoubt
edly to l>c regretted. The companies again made an 
impressive advance in their assets. The Canadian 
companies’ assets at December 31st, totalled $257,- 
448.374, an increase of $24,203,879 during the year. 
The assets in Canada of the British companies total 
$39,037,187, an increase of nearly $1,500,000 and of 
the American companies $76,361,818, an increase of 
over 6'/i millions. Together the assets of the life 
companies operating here reach the impressive total 
of $372,847,379. The greater proportion of that 
amount has actually been invested in Canada, and 
means a good deal in Canadian development.
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FIRE PREMIUMS AND LOSSES IN CANADA, 1914.

We publish in this issue our annual tables, which 
have been compiled for a great number of years, 
showing the ratio of net losses incurred to net cash 
received for premiums in 1914 bv the fire companies 
operating in Canada under Dominion licenses. For 
many years past, with the exception of 1909, these 
statistics, which are compiled from the report of the 
Dominion Suiierintcndent of Insurance, have shown 
a marked expansion in the volume of business trans
acted by the companies and, of recent years, in the 
number of organisations operating in this field. A 
few years ago, there was almost . n avalanche of 
American companies newly entering the Dom
inion. while last year, in spite of the depressed 
circumstances one or two companies from outside 
made a start here. As was to have been anticipated, 
the gain in premiums received last year was not so 
great as in some of the immediately preceding years, 
though premiums made the substantial advance of 
some $1.800.000 over those of 1913. However, there 
is little doubt that the competition for the Dominion’s 
fire insurance business :s quite keen enough for com
fort, and that altogether apart front the illegitimate 
competition of the unlicensed concerns of various 
kinds, who at the close of 1904 had insurance in force from their recent vigorous invasion of the Canadian

field, the American and French companies secured 
the lion's share of this increase in premium income, 
their total being $8.77.'. 188 against $7,508,052 in 1913. 

I he llriti-.lt companies show an advance of nearly 
$(>00,000 from $13,138,597 in 1913 to $13,710.1)42 in 
1914. On the other hand, the Canadian companies 
show an actual decline of

set vices which have been rendered. The companies' 
enormous resources have been at all times available, 
and have been freely drawn upon, to meet the 
losses occasioned by the conflagrations which have 
from time to time swept the cities and towns of the 
Dominion from the Atlantic to the Pacific. Moreover, 
the companies have invested very large amounts of 
funds in the Dominion, and in the erection and main
tenance of handsome and commodious office struc
tures in the several large Canadian business centres, 
they have displayed a public spirited policy that is 
distinctly to their credit

Tiir Business of 1914.
As already noted, the business of the fire companies 

last year did not exrand to so great an extent as in
some recent years, it may be anticipated that prob
ably the current year will accentuate this movement. 
Tiie lightness of stocks and the pause in building 
operations will tend to keep down the volume of pre
miums. The premiums received by the whole of the 
companies last year totalled $27,540,880, an increase, 
as already noted, of about $1,800,000 on those of 1913 
which were $25.745,1147. As might be anticipated

in Canada equal to about six per cent, of the amount 
which the licensed companies reporting to the Dom
inion Government had in force at the same date.

Supremacy of British Companies.
In spite of the increased competition of recent 

years, the British companies continue to maintain 
their supremacy in the Canadian field. Last year the 
amount of their premiums was well over 50 per cent, 
of the total premiums received by all the fire com
panies holding a Dominion license, and it must be 
remembered also that a number of the companies 
which figure under the heading of Canadian com
panies are in reality in the position of subsidiaries 
of the big British corporations. Several of the Am
erican companies also—one with a Canadian income 
of important proportions—are also controlled by Brit
ish companies. While every now and again some in
surance nationalist is found to cavil at this condition 
of affairs, nobody with a sense of |>crspccti\e is likely 
to begrudge the British companies the enviable posi
tion in Canadian fire insurance which they enjoy. In 
the past they have done magnificent work in helping 
build up the Dominion. Some of them have been 5821 ap"n,t 54 78 1,1 ‘9‘3. making the worst average 
well established in Canada for generations-in at show">g m a numbcr of >'ears- The Canadian corn-
least one instance for well over a century-and their |,amcs’ loss ra"° 15 fracll,mal|y hiK1,tr 6| 5-* against

' Ol^t or the highest since 1908. On the other hand
an aver-

over $35,000 in comparison 
with their 1913 premium income, to $5,063,750, within 
$350 of their 1912 income. It i interesting to note 
that last year five companies had Canadian premium 
incomes in excess of a million dollars, compared with 
three in 1913. They arc 
pool and London and Globe, $1,383,305; Hartford, 
$1,049,834; l’hœnix of London, $1,035,778; Commer
cial Union, $1,000,069. These figures are exclusive 
of the premium incomes of subsidiary and controlled 
com [«nies operating in Canada.

Royal, $1,450,549 ; Liver-

The year does not appear to have been a very pro
fitable one for many of the companies. The loss 
experience was on the whole less favorable than that 
of 1913, markedly so in the case of the British 
panics, the average loss ratio of wludi comes out at

corn-

managements have ably maintained the highest tra- i
dirions of British business in sound underwriting .and the A,mmcan and I'rench companies show 
qujet, unassuming but none the less effective serttce. 5440 agamst& &m

I’robably )n no case, over a lon^'jiMAcf of'ÿèat's, "u * J;‘ T*e*ty Years’ Record.
have the profita accused by ihe British companies froça ;Tb* additional table summarising the loss record

;
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INSURANCE BUSINESS IN CANADA FOR THE YEAR 1914 

With Comparative Results from 1908 to 1913
(Compiled hy The Chronicle). ___________

FIRE

Business of 1914.Businwis of 1913.to 1 Terni urns.

COMPANIES.

p.o.
65.32Canaiu**—
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18,725,631 10,931.918
20,575,255 10.810.929
23,194,518 11,855,704
25.745,947 14,601,148
27,546,880 15,869,097

19061X96
1897
1898 
1899. 
1990 
1901

1907
1908
1009
1910
1911
19121902
19131903
19141904

given ax approximate were approximated by l HR 
Chronicle and not furnished by rhe companies con
cerned.

nu ntExnnu a*» Uf CANADA, 1014.
(Continued from p. 497).

anre business in Canada during that period. It will 
be seen that on the whole, the second decade makes 
a rather more favorable showing than the first. But 
only in three years of the twenty has the loss ratio 
of the companies fallen below 50 per cent. In one 
year, 1904, when the companies paid out seven and a 
quarter million dollars tor the Toronto wholesale 
warehouse district fire, there was an actual excess of 
losses over premiums and in six other years the loss 
ratio was over 60 per cent. We are still as busy as 
ever in burning up our wealth. There are a few 
signs that public opinion is gradually being wakened 
up on this question, but the curious phenomenon is 
still in evidence that the job of furthering the fire 
prevention movement is largely left to fire under
writers themselves.

It should be noted in connection with the statistics 
of the fire insurance business of 
our issues of March 12th and

CAPTAIN W. H. CLAKKE-KENNEDY.

The satisfactory news came to hand on Wednes
day morning that Captain W. H. Clarke-Kennedy, of 
Montreal, who had lieen previously reported killed 
in the fierce fighting at the ciose of last week 
near Y pres is alive and well. Prior to his 
departure for the front, Captain Clarke-Kennedy 
was assistant manager for Canada of the Standard 
Life Assurance Company, with which organisation 
he has spent his business life, first in Umdon, Eng
land, and since 190J, with an interregnum of about 
two years in Johannesburg, attached to the Canadian 
branch in Montreal. Captain Clarke-Kennedy has 
always been exceedingly popular in social circles in 
Montreal, and his many friends here will hope that 
he will not only have the satisfaction of reading his 
own obituary, but that he will eventually lie able to 
return to Montreal safe and soeud.

I
I

Ir
1
1

>f 1912, published m 
19th, that the figures

1

THE CHRONICLE No. 18. 499Montreal, April 30, 1915

FIRE INSURANCE BUSIN iSS IN CANADA FOR THE YEAR 1914— Continued

Businv** of 1914.Business of 1913.Per ecat. o' Ixwses incurred to 
Premiums.

COMPANIES. P C. I<ww«w 
Incurred to 
1‘rvmluma

Net

Incurred

Net Cash 
received for 
Premiums

Net ('ash 
received for 
Premiums

Net

Incurred19111910 1912 19131908 1909

S* $ SBritish—
Alliance....................................
Atlas.........................................
( ’aledonian..............................
Commercial Union...............
Employers* Liability...........
( M-m-ral....................................
Guardian..................................
Law Union & Rook.............
linrpool At* 4k O..........
l»ndon & Lancashire.........
London Assurance................
Murine......................................
North British.........................
Northern..................................
Norwich Union......................
Palatine....................................
Phivnix...............................
Provincial...............................
Royal........................................
Royal Exchange...................
Scottish Union & National..
Boo...................................
Union ..........................................
Yorkshire...................................

p.c.
63.53
65.40
62.03
4.5.56
59.49
46.32
02.33
59.28
67.94
58.12
49.47

p.c.
45.80
63.34
58.90
55.65

47.67
56.27
49.39
51.18
31.88
46.09
61.74
52.04
57.78
40.71
42.59

p.c.hv. p.c.
31.7 135,454

344,142
274,789
455,690
183,460
123,783
568,539
167.354 
939,865 
401,960 
153,558 
None 
632,746 
500,856 
481,309 
150,712
575.354 
50,793

739,830
100.755
160,950
267,658
273,141
239,120

55.85 39.13 
54.01 
56.59 
46.66
45.13
58.75 
63.83 
52.49
50.75 
45.88 
47.08

224,905
541,479
436,727
843,850
247,675
278,843
807,322
236,795

1,402,255
673,804
288,379

18.5 88,005 213,203
292,446 526,216
247,125 442,976
393,779 1,000,009
111,772 308,402
163,802 267,237
570,972 958,195
124,278 282,305
795,819 1,383,305
306,122 691,561
135,770 310,412

None 
943,907 
736,047 
770,642 
239,006 

1,035,778 
4.5,591 

1,450,549 
422,440 
350,475 
484,222 
480,991 
366,753

13.138,597 7.197.029 13.710.942

07.14
51.98
53.97
31.33
77.12
03.88
51.74

4M64.5
78.8 41.6
49.6 40.1

66.51
57.70
53.57
59.64
54.36
40.43

37.66,9
64.0 52.7

11559.7
53.7080,1 50.3
04.2147.662.6
35.7554 (I 27.9

961,355 
718,600 
805,204 
187,594 

1,031,853 
29,811 

1,291,623 
406,218 
359,830

07.03
68.04
02.45
62.88
55.55

111.41
51.00
38.05
15.92
55.27
56.79
65.20

57.80
47.49
47.23

48.63
48.86
54.50

59.23
51.34
57.05
48.52
55.01
75.42
59.44
39.30
50.04
50.60
52.29
70.0!»

62.67
52.03
54.90

560,357 
368,975 
459,403 

01,025 
567,590 
22,482 

707,703 
159,888 
182/222 
283,352 
288,400 
234,636

50.8 ,54.5
76.3 ,50.2

44203.8
6.67

44.66 52.45
10.08
57.35
39.71
38.86
54.07
44.05
46.38

62.20,54.5 54.6
0.13

53.37
40.23
48.83
60.18.

56.4150.6 52.5
2.35

42.8.5
51.71

67.2 4011
.58.0 475,555,54.0

494,145
334.76661.64 ,51.1151.436.8

68.21Totals anti Averages............ 53.83 50.95 54.7840.7 57.02 7.981.81858.1

Twenty Yeara’ Premluma Received end Losses Incurred by Fire Companiea with Dominion Licensee
(Compiled by The Chronicle.)

Per
centage.

Years. Premiums
Received.

leases
Incurred.

Per
centage.

Years. Losses
Incumsl.

Premiums
Received.

sia
ss

sis
ïsa

»
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MORTGAGE CORPORATIONCANADA PERMANENT Toronto Street, Toronto
_ O. W. MONK.

g,p»,.tnol-.. of Brooch»» and S«r.ur,.

RESERVE FUND (oornod) M,500.000.0°

OEOROE H. SMITH. 

INVESTMENTS, »J2,4»«,750.S5joint Oeoersi Mtn»«en, H. 8.

PAID-UP CAPITAL, M.000,000.00
debentures issued

ft “y: inu ho« crvful and prompt otlmtkm.

western!I mtablished isob
OMuOmiloroMMiMOTW

Tew Tonde lieeed |l, ON,000.00$100,700,250.00

FIRE AND LIFE
North British and Mercantile

Assurance Company

Incorporated in 1851

fire and marine INSURANCE COMPANY
wo Me»..».. n«1*KCT“lo- * "a”cmL' H‘°

K. !.. re.ee. Esq.
Head Olticc lor the Dominioni

80 St. Francois Xavier Street •
Admits In dll the principal Towno In Canada. 

RANDALL DAVIDSON, Manager.

$3,700,000.00overASSETS MONTREAL.

LOSSES Mid liner orjon liai loo ol Com-
orer $61,000,000

oany
I

directors 
*. 1. BROCK. PritidfBl. Organized

Assets
^ $8,966,071.46

Surplus to 
Policyholders

$4,019,694.66 

ApyKedien 1er Agticitt imted.
Canadian Mood Office 

MONTREAL

w g ntlKLt. Vite-Prteid«at id G«e«rel Eetegtr.

J0B" B° 601. SI! EMIT HLUTT C.V.O.
LI. WOOD

' / Bfhr

Lh^i4ü)in*. LAIID 
AD6DSTDS BTEIS

TORONTOHEAD OFFICE

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

i J. w. einni*

OFFICE, NOW ENTERING CANADA
FOUNDED A.D. Till

A STRONG TARIFF

™ephen&fB5JTfKSC0MPANÏ
THOMAS F. DOBBIN, Manager for Canada.

ST. JOHN STREET, MONTREAL.
EDMUND FOSTER, Supl. of Agencies.

LEWIS BUILDING, Application lor agencies Invited

m
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is right that a proper and scientific adjustment should 
be made. A company is. therefore, permitted on 
such a policy to credit itself, as an asset, with the 

th„ ,overn. amount of one deferred net semi-annual premium.
One of the invariable requirements of the govern PracticalIy> it credits itself with one gross setm-

mcntal sui>ervision of insurance is the filing with the annua, premium_ making such a deduction as it is 
insurance departments, annually or semi-annually, bought will about cover the cost of collection. (

‘ statement of the condition of the company It will therefore readily be seen that if companies 
a sworn = of incomc, expcn- business is mixed, and they have policies paying
rtqiortmg, covering detaile . annual premiums, semi-annual premiums, and quar-
diturcs, assets, etc. These general items are esset • (er|v prj,miums tbev m„st effect an equitable adjust- 
Hut unfortunately an endless variety of questions are wnt o( ,he over.valuation of their policies by cred- 
asked relating to matters that have comparatively no jtjng themselves with the ascertained value of their 
‘ ;„,,r,st whatever and which cannot possibly "deferred premiums.”public interest whatever a in (lclcr. ,f a valution of a semi-annual premium shouM
help the most skilled and caretu . bc Illa(lc jts true basis, no such credit would he
mining anything of importance in regard to the stall ” jred. ,'|Ut under tl)e present system of valuation 
ing of the company. it is perfectly right and proper that the companies

It is not an easy thing to properly examine such a s|lou]d receive the benefit of this credit.
The training of a mere accountant is not 

several items appearing in

deferred and unpaid premiums.
I.

statement
sufficient because there . ., , ,
-uch a statement that can bc tampered with beyond 
almost the possibility of his detection. This applies 
with greatest force to the publications of the 
condition of life insurance companies; but it certainly 

degree than is suspected to the 
branches of insurance. An in-

WEAKENING OF THE SPECIE RESERVE.arc
The weakening of the specie reserve supporting 

Dominion notes, while it may have seemed to be 
necessary or advisable in the present crisis, promises 
to have some disadvantages when normal conditions 
are restored, write Mr. 11. M. V. Eckhardt in the 
Journal of the Canadian Hankers' Association. Hus 

. . cutting down of the gold reserve, in combination with
"cnious trickster who has had a long experience in (1)c action Qf t|le Government in ceasing to pay gold

nrofession and who is unscrupulous enough to demand for all notes presented, must have a ten- 
r. lmo-t mv method, rather than bring his dency to cause the bankers to value the Dominion 

,c.„rt to almost any ^ ., noU.' ,cSS highly in the future for reserve purpose*,
income to a sudden close, can ci g 1 Hitherto until the war started, they have been re
nie- of refuge and safety in almost any one of the " ^ as ractically equivalent to gold: and nearly

items composing these accounts. In t ie ^ (hc banks followed the |>olicy of carrying a 
present articles, attention will he given solely to the comparativelv small amount of gold and a large priv 
-wo items Of "deferred premiums" and "unpaid" or I-rtionate^ amounthcun left'un!

"uncollected premiums. changed, the suspension of the specie payments by
itself might not have affected the standing of the

it- when they will become due lief . . bkciy to be repeated for a long tune; but
the current policy year, and not then, unless the mod account o( the suspcnsion. combined with the perma-
of valuation that was used in ascertaining the com- ^ weakcninR of the ratio of reserve, it is probab e 
nun's liabilities was such as to charge the company „ , a number of the important banks in future wu 
2 ,to ** O. ,1,, upo. «. policy carry a SjJJJ*, 1 «JP

a. ,1,-ogH « W toon an annual pr.nn.n • "Sr !to. a, a ,«oro« ito gold
Premiums are payable annually, semi-annually, quar- KnlcHLJ ^ ^ and indeed. to all the other
tcrly, or otherwise; but in -all cases of valuations fg*P o( rc$em^anWn*. bank balances, etc As 
according to the usual methods, policies are treated he L)ominjon notes are on the “"îf-^nduetment' for 
as though their premiums were paid annually. This rcganl ,<> the absence of revenue. 
is done largely for convenience. It wouhl create end- carrying the note^w W beles.^ dfop
less trouble and annoyance if it were compulsory - ^,minion note circulation and in the specie re
compute valuation tables, not only for annual pre- ^ heM inst jt> as soon as financial affairs again 
miuni policies, but also for those paying premiums nonnaV If the view i* wrrect we may ex,
semi-annually, -tuartcriy, or monthly, and no parti- t the ,arg, banks to «fD ^‘^V,Lo »r-

to,„, «-u,d to dtoltod .mm .1», g-Cl, » M ti»

applies in a greater 
statements of all

various

Deferred Premiums.

■ m

cular
creased labour. _________________

Therefore, if a jxjlicy paying a semiannual pre- Poland, tradesman recently displayed
miuni bearing a date, say August, 1913, be val . . ..Qwjng to the recent fire on these premises.
the 31st of December .9.3.. >' ,r.ca'C„dr^" f0r business will «tried on as usual.” Probably the 
it had paid a full year’s premium; and the reserve for bunesw> )ooked upon the matter as a case
an annual premium policy is charged up agams 1 ‘ , • ' a. anv rate the slip is not quitecompanv as a liability. If this valuation is not made of afsus caldm *'JV»ho, being offered sympathy
strictly in accordance with facts, and if the pursuit ! so bad as ta n bi< premises
of such a method should be m jurions to the companies by a fnemF ™ \(x, wcck."
and should be detrimental to their good showing, it last week, repl.e.l un, n
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AVERAGE. subject to the wildest caprices of chance in its in
dividual members. Nothing hut the winds and the 
waves can he more capricious and uncertain than 
human life in the individual man ; yet life itself, in 
the aggregate, presents an average as certain as the 
simplest proposition in mathematics ; the average life 
of a thousand men presents mathematical certainty.

Hence it is only by the application of the theory 
of average, the adding together of individual risks, or 
happening., under the several contingencies covered 
by the insurance, and divided by the number of each, 
that anything like reliable data can he approximated 
in underwriting. Hence come the "average rate" 
and the "average line" in lire insurance.

Average, in fine, is the underlying principle of com
merce and of many other subjects, more or less in
timately connected with the common affairs of life.

The true signification of the word average is : 
the mean sum, quality or value made out of unequal 
-inns ; qualities or values, by adding these together 
and dividing by the number of them ; a mean pro- 
jortion, medium, as average time or mean time ; 
average price, medium price; an average of several 
vears; the mean of many observations. In marine 
insurance it has another meaning of very extended 
application, and always includes the idea of contribu
tion, in addition to that of common ratio or result.

Underwriting is emphatically a business of aver
age, a calculation, a taking the chances upon some 
kind of measurement of probabilities ; the contin
gency insured against may happen, or it may fail, or 
partly happen, or partly fail,—that is, there may be 
a V t loss, or a partial loss, or no loss at all under 
the contract. In life insurance the contingency in
sured against—death—must happen, the only ques
tion being one of probability as to the time when it 
will occur. Hut while the individual life is uncertain, 
yet among a number of lives the death occurences 
are subject to the law of average.

Rating of risks is experimental, tentative only. 
Some ollices have made money on certain classe- of 
ri'ks, while on others they have lost. It has taken 
time to discover this, and will take time to remedy 
by a re-arrangement of its averages.

Insurance is based upon average ex|>erience of a 
large body of risks, taken collectively, rather than 
mi the actual hazard attaching to any single one of 
them, iqxin the principle that the more extended the 
ri'ks the broader is the chance for average.

Hypothesis formulates and systematizes all that is 
known upon a given matter, to aid in the further 
knowledge of it. Rightly construed, it is the right 
foundation of such right investigation as solves the 
riddles of the unknown, hence every tariff of rates, 
each premium rate and every life table is an hypo
thesis. Hypothesis is average.

The underwriter knows that as to any individual 
subject beyond sight or knowledge and sagacity there 
may lie lurking fire on the one hand, or lurking 
villainy on the other, or mayhap both; but he puts 
his trust in the final average according to the trv 
ditions of his calling, and takes the chances. Even 
intuition, by which an underwriter is induced to 
accept or reject a risk, without exactly knowing why, 
is largely the result of average combinations in his 
mind.

MULTIPLYING THE "MOVIES."

The growth of the moving picture industry, in 
res|Minse to the enormous development of the popular 
appetite for that kind of amusement, has created a 
new tire hazard to which the attention of fire preven- 
tionists has been actively directed and particularly to 
some of its later phrases. The films have hitherto 
been used mostly in theatres, and it has been compara
tively easy for the authorities to reguiate their condi
tion so as to secure their safety and make the licensing 
of the performances dependent upon that considera
tion. '1 he result has been to materially reduce the 
hazard in regularly licensed show-places. Hut recent
ly the |»ipularily of the "movies" has caused the ex
tension of their display to the churches and schools— 
for their educational value—and even to the homes of 
the people. As the pictures for these places must be 
contained in portable machines, their transportation— 
on account of their inflammability—also creates a 
hazard and, consequently, the area of danger is still 
more widely spread. The Hire Commissioner of New 
York has been constrained to ask the Hoard of Aider- 
men to prohibit the carrying of motion picture films 
in elevated, subway and surface cars unless in metal 
boxes with tight-fitting covers, and the Interstate Com
merce Commission at Washington has prescribed re
gulations of a protective nature for the transportation 
of the articles. The more familiar use of the films 
now, in schools and homes, calls for a new and closer 
application of protective measures by public officials. 
It is charged that thousands of machines in schools 
and homes are operated by children. The only proper 
recourse under these circumstances is a non-inflam
mable film. The use of inflammable films must lie pro
hibited. Action with that in view is being taken all 
over the country, and it should he universal.—Weekly 
Underwriter.

An experienced underwriter has said: “No 
can safely underwrite a single risk, while he may 
write a thousand with a profit at a rate based on the 
average loss on a thousand risks of like character. 
Neither can he fix an adequate rate of premium to a 
single risk, while he may, in the light of experience, 
fix a proper rate to a thousand; the law of

man

A daily insurance journal is lieing run in connec
tion with the insurance features of the San Francisco
exhibition.

Mr. L H. Laidlaw, manager for Canada, Norwich 
Union Fire, was a visitor in Montreal this week, fol
lowing a trip to the Maritiipe provinces. *

average
prevails tp a wonderful degree in many departments

!
jsæsr jutssssr.’s.
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COMMERCIAL UNION PALATINE
AMIMANCi COMPANY LIMITED
of LONDON. England

INSURANCE COMPANY LIMITED
of LONDON, England

Tie lerfMl geaeral leteniee Oeapuy h Me werlé
I A. el ll.t December 161»)

Capital Fully Subscribed . $14,750,000
Capital Paid Up . .
Life Fund, and Special Trust 

Funds,
Total Annual Income exceeds 42,500,000 
Total Funds exceed 
Total Fire Losses Paid
Deposit witli Dominion Govern

ment ....

(As st list December IS13)

Capital Fully Paid

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

Funds ......

Deposit with Dominion Gov'nt

$500,000

. $2,498,625
. 132,120

. . $2,630,745

1,475,000

. . 69,826,740

$5.400.000
. 124,500,000 
. 164,420,280

$155,667

/n addition to the above there it the further 
guarantee of the Commercial Union Assurance 
Company Limited, tohosc Funds exceed 
$124,500.000 .• :

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. JOPI.1NG. 
Axlllnl M.n.Ser j. McGregor, W. S. JOPLING. 

A«.i.lanl M.n.,er

OPPORTUNITIESINSURANCE
OFFICESUN in Life Insurance ere many.

FOR AN AGENCY, ADDRESS

GRESHAM LIFE ASSURANCE SOCIETY, LTD.
FOUNDED A.D. 1710

Head Office «
Tkreadneedle Street « London, England Fund. HO,000,000

GRESHAM BUILDING . . MONTREAL.

THE OLDEST INSURANCE 
OFFICE IN THE WORLD. THE

CANADA NATIONAL FIRE
INSURANCE COMPANYCanadian Branch i

IS Wellington Street Eut, Toronto, Ont.
LYMAN BOOT.

Amitimnl Mb naff.

HEAD OFFICIi WINNIPEG, MAN.

I. M. BLACKBURN. A Canadian Cnmpeny Investing Its Funds In CansdaMmisfsr.
APPLICATIONS FOR AGENCIES INVITED

GET OUR PRICES
FOR

FIRST CLASS WOR K
Mon Filled on Bates Premised

LIFE AGENTS.
A connection with the Continental Life I neur

one# Ce., #f Terente, would be to your advantage. 
For Eastern Ontario or Quebee Province, write 

T. R. BROWNLEE,
103 Bank Street Chambers,

Ottawa, Ont.JOHN LOVELL O SON. LTD.
PRINTERS O BOOKBINDERS

U BL Nlcholaa Street •

Gao. B. Woods, 
Preeident.

Chablis H. Fullbb,
Secretary.H. A. Kxntt, 

Superintendent of Agencies.MONTREAL

1
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MONTREAL CASUALTY UNDER
WRITERS’ DINNER.

Merchants ft Employers Guarantee ft Accident Company, 
Mr. A. Desroalers, Assistant Manager.

Mount Royal Assurance Company, Messrs. J. E. Cle
ment, General Manager, J. R. MacDonald, J. A. Blondeau.

New York Plate Glass Insurance Company, Mr. Geo. W. 
Pacaud.

Norwich Vnlon Fire Insurance Society Limited, Messrs 
John B. Laldlaw, Manager for Canada, Toronto, John 
McEwen, Superintendent.

Ocean Accident ft Guarantee Corporation Limited, Mr. 
A. James. Provincial Superintendent 

Provident Guarantee ft Accident Company, Messrs J. 
C. Gagne, General Manager, J. H. I,ussier, C. E. Arptn 

Railway Passengers Assurance Company. Mr. D. K. 
MacDonald.

Royal Exchange Assurance, Messrs. Arthur Barry, Man
ager for Canada, J. A. Jessup, Manager Casualty Depart
ment.

Travelers Insurance Company. Messrs. F. F. Parkins, 
Chief Agent and Attorney for Canada. E. F. Hussey. J. 
P. Brown, C. Mott Cains, C. Salsbury.

United States Fidelity ft Guaranty Company, Messrs. 
W. R. Kirkpatrick, Manager, F. D. Knowles, Assistant 
Manager.

Mr. F Wilson Smith.
The following gentlemen contributed to the musical 

programme:—Messrs. R. II. Dumbrille. W. A. Kirkpatrick, 
M. M. MacAuslane (violinist), Geo. K. Martin, P. Rain
ville, and Harold Key (accompanist).

Montreal casualty underwriters, together with 
several Toronto and New York visitors, met together 
on Wednesday evening at an informal dinner held 
at the St. Regis. The happy idea of bringing the 
casualty underwriters together in this way originated 
in a conversation by Messrs. Paul H. Boring 
(Fidelity and Casualty Co.), E. E. Kenyon 
(Viuardian Accident and Guarantee Co.), and Colin 
F.. Sword (London and Lancashire Guarantee and 
Accident Co.), who subsequently made themselves re- 
>l*ni<ihlc for the organisation of the affair and 
rewarded not only by the general support of Mont
real casualty underwriters, hut by a thoroughly repre
sentative attendance. This is the first occasion 
which Montreal casualty underwriters have been 
able to meet in this way, and the event, it is antici
pated, will be productive of considerable good in the 
creation of a better feeling of esprit Je corps among 
those actively engaged locally in the casualty busi
ness. It may be noted that while several companies 
were unable to be represented at the gathering, 
absent e in each case was due entirely to legitimate 
reasons and not from any want of sympathy with 
the object of the gathering..

Mr. II. M. Lambert, managing director of the 
Guardian Accident and Guarantee, filled the chair 
admirably. The post-prandial 
quite informal in character. Two toasts only 
honoured, that of "The King” and "Our Canadian 
Troops," the remainder of the evening being mainly 
devoted to an excellent musical programme, intcr- 
speried with a few brief speeches from leading 
underw riters on topics of particular interest to the 
casualty insurance fraternity.

The following is a list of the subscribers, the 
majority being present :—

Canada Accident Assurance Company. Messrs. T. It. 
Hudson, Manager, K. W. Marshall, O. A. McGowan. G 
Stevenson.

Commercial Plate Glass Assurance Company, Mr. 1 
Crepeau. Manager.

Dominion Gresham Guarantee A Casualty Co., Messrs. F.
J J. Stark, General Manager, A. Kennedy, Secretary- 
Treasurer, F. H. Pyper.

Dominion of Canada Guarantee A Accident Insurance Co., 
Mr Ed. Roberts, Provincial Manager 
" Employers Liability Assurance Corporation Limited. 
Messrs. J. Jenkins, Montreal Manager, James Allan. H.
E Miller.

Fidelity « Casualty Company of New York, Messrs W.
A Held. Assistant Superintendent of Agencies, New York. 
Paul 11. Boring, Resident Manager, P. Rainville O. 
Derlercq.

Globe Indemnity Company of Canada. Messrs John 
Emo. General Manager, P. M. Welch, Assistant Manager

Guarantee Company of North America, Messrs H E 
Rawlings, Vice President and Managing Director, W 8 
Chadwick, Aasltant Secretary, H. J. McKeon, R. H. 
Dumbrille. , ~

Guardian Accident * Guarantee Company, Messrs. H 
M Lambert, Managing Director. E. E Kenyon, Secretary,
H A. Page. J. U. Fletcher. A. E. Neveu.

Imperial Guarantee A Accident Insurance Co. of Canada. 
Messrs. Ed. Wlllans. Managing Director, Toronto, Geo K 
Martin. Provincial Manager, C. Brown.
„.U* l"nlon * R”-* Insurance Company Limited, Messrs 
,1, ,, Aiken, Accident Superintendent, Wm Thompson.
T. P. Brown.

Lloyds Plate Glass Insurance Company Mr J M 
Morris. General Agent.

London A Lancashire Guarantee A Accident Co of 
Mp“r* C°Un B 8wordl Manager. D. 8. |

were

Oil

WORKMEN S COMPENSATION IN NOVA SCOTIA.
The new workmen’s compensation measure of the 

Nova Scotia government, which is on the lines of the 
Ontario Act lias now passed the provincial legisla
ture. The iui|x)rtant amendment, enabling certain 
employers to contract out of the State administered 
scheme provided by the Act, the text of which amend
ment was given in our last week's issue, was main
tained. But it remains to be seen whether anybody 
else than the Steel interests of the province and one

proceedings were 
were

other juditically important people, whom 
it was apparently desired to placate will be allowed 
to get away front the State Fund.

The whole thing seems to have been a piece of 
political expediency. Nobody asked for the new 
legislation, which appears to have been jammed 
through the Legislature mainly because it will afford 
a useful cry next year, which is the due date for a 
provincial election. It is to he ho[ted at least that 
the putting into force of the Act will he suspended 
ttntif such time as it can he seen how the Ontario Act 
will work out. Otherwise, Nova Scotia may have 
good reason to regret its rashness.

UNITED STATES LIFE COMPANIES' KATE OF 
INTEREST.

Returns of twenty-nine of the oldest life insurance 
companies of the United States for the year ended 
December 31, 1914, compiled by the N. Y. Spectator, 
show that the average rate of interest earned was 
4.83 per cent. This is one point below the rate of 
the preceding year, a shotting which is considered 
satisfactory in view of the fact that many corporations 
either pussed or reduced their dividends last year, 
while interest payments were defaulted on a large 
number 6f bond issues.

For seven years the rate of interest earned by the 
American companies has remained fairly steady, 
fluctuating only between 4.77 and 4.84 |ter cent.

, Mr. \V. A. Reid, assistant superintendent of
Maryland Casualty Company, Messrs A McBean, N. T. aff*ncies, Fidelity and Casualty Comttany of New 

' ' York, was in Montreal this week.
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UNBR1TISH TAXATION.* The Dominion Government recognizes this principle 
in connection with government annuities ; and there 
is hardly as much merit in looking after one's old 
age by the purchase of an annuity as in providing for 
one's dependents by means of a life insurance policy. 
We therefore cannot but think that the li nit of Pro
vincial taxation should be the cost of the supervision 
of insurance companies, plus a nominal license fee.

A Tax on Gross Sales.
The premium income of a life company is 

analogous to the gross sales of a manufacturing 
establishment. Is it likely that the members of the 
Canadian Manufacturers' Association, for instance, 
would mildly submit to the imposition of a tax of it$ 
p.c. on their gross sales? The answer is emphatically 
“No" ; but they should bear the imposition, if they 
are to stand on an equal footing with the life com
pany.

'There still seems to be much misconception as to 
the nature of insurance premiums. In a book on 
Taxation, recently issued, these sentences appear :— 
"Finally, earnings form the basis of taxation in other 
states. Gross earnings, such as gross premiums of 
insurance companies and gross receipts of public 
service companies, are frequently taxed, while the 
dividends of gas and electric light companies in Dela
ware, New Jersey and New York, are subject to 
taxation." It is needless to mention that, in an in
surance company, gross earnings are very different 
from gross premiums. For instance, while in 1913 
our gross premiums were upwards of $3,000,000, our 
surplus earnings were something over $800,000. A 
tax of 1 p.c. on our gross earnings, divided among 
the various provinces, would be more nearly our 
equitable contribution.

If insurance premiums are to be taxed when paid 
to the companies, the proceeds should be exempt in 
the hands of the lieneficiary ; but insurance moneys 
are not exempt from succession duties, when an 
estate is liable for them. It is to he hoped that agents 
and |x>licvholders alike will take an active intcrc-t in 
bringing alwnit more enlightened views u|x>n the sub
ject of taxation of the [leople’s thrift.

(fly II’. H. Somerville, A.LA., A.A.S., Associate 
Secretary, Mutual Life of Canada.)

Public men are calling our attention, as a nation, 
and as individuals, not only to the virtues of, but to 
the necessity for, economy and thrift. Farmers are 
being urged to grow more wheat to help meet the 
conditions brought about by the war, while owners 
of vacant land are admonished to make it productive, 
if jxtssible. The citizen is being appealed to for the 
-ti])|K>rt of various public and charitable enterprises 
so that he is probably with the minority who has not 
to consider ways and means of his own. The Dom
inion Government has financial problems on its hands; 
while the putting to an end, largely, for the time 
being, of the borrowing of our Provincial Govern
ments and municipalities has directed attention to 
their financial position. The result is that it has been 
suggested that apparently the Provinces have not 
escaped the prevailing optimism of the past decade 
and have entered into enterprises upon a more ex
tensive scale than was prudent. Undoubtedly much 
provincial enterprise has been directed into channels 
which have greatly henefitted the public ; but if as a 
result, it is found necessary to augment the revenue 
we may concern ourselves with at least one source 
from which this increased revenue is derived.

Taxation without Justification.
The cx[>enses of war will have to be met by in

creased taxation, but even before it started, the Pro
vince of Ontario made the life companies subjects 
of increased taxation. Money was needed for pur
poses of Government, and without attempt at justifi
cation, the rate of taxation on premium income was 
advanced from 1 p.c. to t>4 p.c. While taxes are 
not popular, life companies do not suggest that they 
should be relieved of their proper share ; but there 
is cause for alarm to them when, simply because the 
lax is expedient and easy to collect, the rate is in
creased 75 p.c. The proceeds are used for public 
purposes but when the money is taken from holders 
of insurance policies, and from them only, the tax 
can no longer be defended. It is not for the general 
public good and it is unfair as between the man who 
insures his life and the one who does not. If it were 
a direct tax, the realization of the burden would likely 
raise an outcry which, however, largely passes un
noticed in the present form.

An Amfle Contribution.
As a business enterprise, the life company con

tributes its full share to the treasury of each com
munity where it has an office, For instance, if it 
occupies rented offices, it not only pays in the rent, 
its -hare of tax on land and building, but in addition, 
a tax on its business assessment. This assessment 
is not merely the proportionate value put upon the 
premises it Occupies, but that value increased hy 75 
p.c. This is kufely sufficient compensation for the 
privilege of conducting a business not for making 
profits but for purpose of equalizing unfortunate 
losses, consequent upon the earty termination of life. 
The ervicc which that life company performs in 
alleviating distress ought rather to be encouraged by 
special inducements tlian to be hampered by a tax.

JUDICAL EXAMINATIONS IN WORKMEN'S 
COMPENSATION.

An important decision under the British Workmen's 
Compensation Act was given in the House of Lords 
recently. The question ’ raised by the appeal was 
whetner under paragraph 4 of Schedule 1 of the Act 
an employer was entitled in the course of the same 
proceedings to require a workman to submit him--elf 
to more than one medical examination as a condition 
precedent to his right to compensation. The County 
Court Judge had held that the right conferred in the 
Act was not limited to a single examination ; and he 
suspended a workman’s right to compensation until 
he had submitted himself to a second examination. 
The Court of Appeal affirmed this decision and it was 
■also upheld in the House of Lords. In delivering 
judgment, Lord Lorcburn remarked that there was 
nothing cither in the Act or in the good sense of the 
thing to warrant die idea that only one examination 
could be required, and that under paragraph 4 the 
workman must submit to examination when it was 
reasonably demanded by the employer. Disputes 
may now be expected as to the interpretation of the 
term "reasonable.”

•■In Great Britain the amount expended on life Insurance 
up to one sixth of the taxpayer's earnlpgs Is deducted 
frqxt the Ig^orne to calculating the Income taxV.i •r---

. i :. cvr.
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In order to guard against any question arising in 
ease of loss on this class of property, policies are 

written expressly disclaiming liability for 
sequential loss, and if the insured desires insurance 
of this nature, he can secure it by taking out a 
separate |x>licv covering such risk, or by having an 
endorsement made on his policy and paying an addi
tional premium therefor.

WHAT IS A CONSEQUENTIAL LOSS.
The question as to what is a consequential loss is 

one not entirely free from difficulty, writes Mr. W.
X ! lament, general adjuster of the Home of New 
V„h. It arises most frequently in connection with 
breweries, packing houses and cold storage plants. 
Where the cooling apparatus is located in the same 
building as the stock, there is no question as to lia
bility for the incidental damage to the latter_ on 
account of the interruption of the process of refrige
ration. It is where the stock is stored in a building 
which depends for its refrigeration upon an ice plant 
located in an adjacent or distant building, that the 
qi.c-tion of liability for so-called consequential dam
age presents itself.

Several years ago. in a western city, a large packing 
(muse, including the refrigerating plant, was destroyed 
In fire. About one hundred feet distant from the 
ice plant, and connected therewith by a cold air con
ductor, were two storage warehouses, containing 
ah nit five million pounds of meat. No fire, smoke 

entered the storage buildings, the only dam
age to the meats therein being that due to a rise in 
temperature from the shutting oflf of cold air front 
the ice plant. The insured asked the consent of 
the local representatives of the insurance companies 
to "handle the salvage,” and supposing that reference | 
■va< made to the salvage in the packing house proper, 
con-cut was given, whereupon the insured took the 
entire stock in the two warehouses, shipped some to 

to Buffalo, and some to other places,
loss and

con-now

INSURANCE.

Insurance! Word so often used 
In casual talk, from lip to lip,

By fool and rogue debased, abused—
Thou art the Captain of the Ship!

Who dare to put to sea, if Thou 
Deny thy permit to depart ?

To Thee tile Lords of Ocean bow,
And Merchant Princes in the Mart.

Hail. Fire and Tempest pour their wrath 
On helpless man, and where shall he

Turn, shuddering, from their dreadful path, 
For saving help except to Thee.

And when, in Fate's appointed hour,
He leaves his loves, his kith, his kind,

Who but Thyself shall have the power 
Where lie would fain have bound, to bind?

J. L. Kenway.

nr water

THE ROLL OF HONOUR.
The roll of honour of those Canadians killed in 

action near Y pres at the close of last week includes 
two names of peculiar interest to C anadian insurance 
men. One is that of Lieutenant A. I>. Kirkpatrick, 
the eldest son of Mr. A. M. M. Kirkpatrick, general 
agent for Ontario, of the Home Insurance Company 
of New York, and himself a special agent of the 
Home. The other i- that of Lieutenant F. R. Med- 
land, a son of Mr. \\. A- Medland, and a partner 
in the old-established and highly-e-tcemcd insurance 
firm of Medland and Son, of Toronto. While Can
adian insurance men are proud to know that two of 
those so intimatclv associated with them have willing
ly and gladlv made the supreme sacrifice in the cause 
of freedom" and civilisation, they tender to those 
bereaved their respectful and sincere sympathy in 
their grief. ______________________

STATEMENT OF CANADIAN ACCIDENTS, 
MARCH. 1916.

Boston, some
and presented a claim to the companies 
expense incurred of about $->50.000. TT companies 
took exception to the amount of the claim, and 
demanded an appraisement, which resulted in an 
award of nearly $50,000 more than the original claim. 
The ixdicies simply covered on stock in the warc- 
lum-cs, and contained no reference to consequential 

This is probably the largest loss of the kind

No Court Decision.
There never has been any court decision bearing 

directiv on this question, and when the above loss 
occurred, some insurers, although willing to admit 
that if the whole plant, including the warehouses and 
contents had been written under blanket policies for 
-ingle premiums the entire property might possibly 
have been regarded as one risk, took the position that 
inasmuch as the contents of the warehouses were 
written under specific policies which had 
lion with the general insurance covering the packing 
house plant, no liability existed for damage to the 
stock caused bv the rise in temperature. If the case 
could have been tried unaffected by the element of 
waiver, the court would no doubt have inquired, as 
in other contracts, whether the loss was within the 
rea-onahle intendment of the parties.

If, as has uniformly been held, damage to adiacent 
property by explosion caused by fire, is regarded as 
too remote to come within the protection of the policy, 
it is not clear why the same reasoning does not apply, 
with equal force, to damage by rise in temperature 
caused by fire in a neighboring building. U the loss 
is not regarded as the inevitable physical effect of the 
fire, in one case, it is not easy to ptffcetve why it 
-hould be in the other. And as amattet of principle, 
it should make no difference wbriber all me butMMHft 
a lie owned by one man/ Sn-. vkwthtr there are separate 
ow ntuhigs
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Toronto, Ont.—llarri- Brothers factory on Dan- 
furtli Avenue, damngt'd to extent of $300, April .'5. 
Origin, lightning.

Three harm, a drive shed, four hundred bushels 
of grain, and fifteen tons of hay, destroyed by fire, 
at Don, three miles from city limits, April 25. Loss 
between $10,000 and $15,000. Origin, lightning. 
Insurance, $3,000.

Win Nie ko, Man. Residence of Montagne Yia- 
lcnix. St. Charles, known as “Little Cote," destroyed. 
Loss, $4,uuo. Ivoss partly covered by insurance.

Three storey building at i(x> Jarvis Street, used 
as a church by Greeks, damaged. Loss, $i,<xx) to 
building and $joo to contents.

Wilson Lumber yard, Spadina Avenue, damaged. 
Lots over $~.ax) Partly insured.

Residence of Mrs. C. Douglas, 12 Power Street, 
damaged, April 27. Damage, $300.

Lakeside Home, Toronto, laiss.
Insurance on the Lakeside Home for Sick Children, 

Toronto, destroyed on April 22, is as follows ;—
. . .$2.600 Perth Mutual . . . .12,400

Queen City ... 2,400

Scottish Villon 6 Nat 4.000 
Waterloo 
Yorkshire . .

Total . .

CANADIAN FIRE RECORD
Specially romp leé ly TAr Chrvnitle.

Siikrhkixikk, UvE.—Fire damaged residence of 
Howard Dundin, Warren Street. I.ennoxville, Loss, 
unknown, Origin, lightning.

St. Thomas, Ont.—All the barns owned by Clark 
Pros., of I'nion. south of City, destroyed by fire, 
together with a large quantity of grain and imple
ments, April 2t. James Holder, Port Tall*it, lost his 
kirn and seventeen head of cattle and four horses, 
\|>ril 21. Loss, $5,000 each. Origin of both fires 

unknown.
Montreal.—Verdun tenement house Nos. 3$$, 31)0. 

302 Rielle Avenue, gutted by lire April 27. Damage, 
S-'.im. covered by insurance. Origin, unknown.

Montreal. Premises of A. Dostert, furriers, 510 
Si. Paul Street, gutted by fire, April 22. Damage. 
Si0.000. Premises of James W. Grant, at 514 St. 
Paul Street also suffered from smoke and water.

Two storey shed at corner of St. George and Malice 
Streets, destroyed, April 26. Damage, alunit $i,<xx>.

lore originated on second floor of building at 404 
St Catherine Street west, occupied by Scott Brothers, 
April 25. Damage considerable. Main floor also 
badly damaged by fire and water. Origin, unknown.

Two storey wooden residence of Karl Bartlie, at 
30 Dorothy Street, badly damaged by lire, April 25. 
Damage, $5<xj.

Thibault laundry, 8 Harmony street, I lochelaga, 
gutted bv lire, April 2$. Damage. $5,otx>. ( Irigin,
o\ er-heated stove.

hirst storey of a building under construction at 
31S2 Clarke Street, destroyed, April 28. Total loss.
1 trigin, unknown.

Garage of Alfred Mercure, 258 McDougall Avenue, 
Outremont, damaged, April 28. Origin, oil about the 
machinery of an automobile ignited.

Vkeuericton, N.H. Henry T. Swan’s saw mill and 
planer and some lumber at Twccdale, destroyed by- 
lire. April 24. Loss. $3,000. No insurance.

St. John, N.R.—Fire in C. H, Peter & Son's wate- 
hoiise in Ward Street, damaged a large quantity of 
".it- and gutted the building, April 22. laiss, $20,01x1. 

irigin, unknown. Covered by insurance.
Montreal Svcar Refinery Iaiss.

The Canada Sugar Refinery, St. Patrick Street, 
Montreal, was damaged to the extent of about $110,- 
000 on April 27. Insurance, loss on which is 2.33 
|K-r cent., as follows :—

Alliance .
Ilritlsh America . . 180.000 
HrltUb Colonial . . 20.000
Iti'ltlsh llomlnlonx . 80.000
Caledonian
Commercial t’nton . 226.000 
Kiinltatile Etre ft 

Marine
Employers' Liability 180.000 
Fidelity Underwrit

ers .........................  90.000 I ton........................ 112 500
Fireman's Fund . 112.500 Queen..................................112.500
H* lierai or lkerth . 180.000 Kochesterticrmaii . 45,000
'it Milan American 67 5oo | Royal....................... 225.000
liloli, ft Rutger» . . 145.000 Royal Exchange . . 135.000 
Huardlan .... 225.000 si. Paul . .
Home......................  126.000 Seottlih V. ft Nat. 45,000
l aw I'nion ft Rock 45.000 Springfield .... 67.600, 
l.lwpoul ft !.. ft (l 225.000 I'nion of London 135.000 
I.on ion ft Lancashire 90.0011 Western . 67,500
London Assurance . 67.500 Yorkshire ... 90.000
Mount Royal . 90 000

Alliance . .
Brilinh America . . . ti.uoO 
British Dominions. . 2.400 
Fire ln$ Kxrhange. . 2.400 
Hand In Hand . 2.400
Liverpool & I,. & (3 2.400 
London A .«su ranee . . 2,000 

4.800
North America . . . 5.000

::,!»oo

. . 2.400
. . 5.000

Mercantile . . $50.000

Loss 70 p.c.

$45 <>on Loss AT Toronto.
The Canadian Machine Telephone Company's pre

mises. 18-jo Duncan Street. Toronto, were damaged 
on April 25th, as the rouit of lightning Insurance 
as follows
Aetna....................................92.50u jGeneral . .
Fidelity Phénix . . . 2.500 Mercantile
Home....................................5,000 Phoenix of London . 10,000
Caledonian........................ 2.000 Commercial I’nion. . 10,000
German-American . . 2.000 Union of Parla 
Pacific Donat .... 4.000 |

. . $2.000 
. .15.000

5.000

900.000
Lmta 75 p.c.

POSITION VACANT.1

SENIOR CLERK wanted by first-class British 
Eire Office. Good salary to capable gentleman. 
Address: A.B., Box 1502, Montreal.

. . . .9136.000 IN. Y 

. . . . 90,000 I
I'nderwrttera

Agency 
Niagara
North America. . . 135.000 
North Brltlah â Mer. 90.000 

67.500 Northern . .
North Weat. .
Norwich Union . . 135,000 

90.000 Pacific UoaRt. . . . 22.50C
Phoenix of London 225.000 
Providence Watching

990.000
67.500

STRONGEST NON-BOARD COMPANY
Citebllshed 1(59

Fir./,
^ if CAIADA \
^ Head Office: TORONTO ^

jg* TOTAL LOSSES MID $6.000.000 >
PROVINCE OF QUEBEC BRANCH

W. I. CLEARY,
Provincial Manager

17 St. John Street, MONTREAL

SSMW 
. 225.000

»

. 135,000

R. U QRANOPRE,
Inspector

I
Total........................$4.700,000 _________________ ______________
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the only company
Showing in th. Dominion Go».rnm.n« Blu. Book . complot, d.t.ilod .Utomont

SPECIAL POLICIES
moke attractive eellin* propoeitione. Under our

LIBERAL AGENCY CONTRACTS
the fullest reward of his efforts.

Head Office, TORONTO.

of iU Invented Fund.) our

•■made to fit the man" the Producer reap.which are

For particulars apply direct to

THE NATIONAL LIFE ASSURANCE1 nr. RAI 1 VMS via. ,AlsTON ^4 MWn.D««.- FAl BERT j|IIAt ROGERS FWdem

ik
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RAILWAY PASSENGERS
ASSURANCE COMPANY

ér%ST% y7à ;OF LONDON, ENGLAND

!) M *■*o/ ESSSE»- 5£m
Burglary. Plate Gla.« and Fidelity Guarantee

TORONTO, ONTARIO
F. H. RUSSELL, Cannai Maaagn.

P
>
< i if A 4

It *■V

head OFFICE FOR CANADA 
AND NEWFOUNDLAND

Oldest Accident 
Office

MONTREAL BRANCH
OF THE WOODS BUILDING, 10 St. John Street201 LAKE

Tfa FIDEL^Y .«««me

KS'ofueJSmamdik »i:„,
PACKAGES THROUGH THE MAIL

PERSONAL ACCIDENT 
liability 1 an amdet
AUTOMOBILEiX

insuranceo
Applications for direct Agencies invited.

£11 ELECTRICAL BANK and STORE PROTECTION
^iTwATCH^rsfoN ‘“f£d FIRE ALARM SYSTEM.

N M Iffin, M ■«"*“1
STARK, General Manager.

B
c s

s i
F. J- J

i. Great Britain', motto and it ably typific, the coo. ^ "Ee t yout own 
Saxon race, that spirit .ha. has put .hem where <they «ncU3 day V Thj| -,
individual mono and show your ab.l.ly m ^'"Xende. are «pen with 
applicable especially to Life Insurance n'UL ' - PAIIDANV

THE FEDERAL LIFE ASSURANCE COMPANY
Of CANADA

SWEENEY, Provincial Manager for Quebec. 180 St. Jamee Street, ol>tar**
C. L.
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J Kâfâüâae. K.C. 
Oiem-Lâioii. K.C. 
ui LâcosTe,K.C.

Jotes MâTEISU 
Aleiàhdie Lâcosre. Js. 
T. J. Sballow 
J. H. QesiM-Lâjoie

Sir Lacoste. K.C

Montreal Tramways Company
SUBURBAN TIME TABLE, 1915

Lachine i
*t <

10 min. service 5.4 
20 '• ** 8. OU

From lachlne—
20 min. servicer..aOa.m. to 5.50 a.m. Il) min. service 4^iu 

to " *' v.OO “ 41
Sault aux Recollet and St. Vincent de Pauli 

From St. Denis to St. Vincent— 
il min. service 1.16 s m to 1.00 a m. |IW 
M *• “ 100 4 00 p m.
U •• - 4 00 7.00 P ni.
* " - 7 00 M 100 M

m.m. t«rHr
In. K) min. service 4 p.m. to7.l0p.ro 

20 " “ 7.10 p. m.to 1100 rold.
H.oo a.m.os

ni.toM.00 p.m.
p.m.to 12.10s. in.
at 12.50 s.m.kitra last car

rv Ice 8.00 p.m. toi 1.30 p m 
i ar tu llemli-rsons only 12.00 mld.
< ar to Ht. Xlnccnt 11

min. se
40 s m.

From St. Vincent to St. henls- 
II mie. service 6 «5 a in t<> «.*'• s m 30 min. e 
H •' 110 4 10 p m. Car fr«»m
U .. « 410 p.m. 710 " H I" *

« 710 * 1.10 M Car from
MO a m.

irrvlce 110 p m to 11 16 p m. 
m llendcreoo le Ht. Denis

lit. Vincent to Ht. Denisr ri
110

» min. asrvlce 1.20 a m to 1.40 p m 
40 •• “ 1.40 p.m. to 1100 mid

“ 6 40 s.m. to MO pm
- 1.00 p.m. to il 10 a m.

*î.00 r.ldnlght

vice 6 60 a m. to U N a m.
i to Snowdon.— 
vice5.60a m. to 8.60 p m

W M

Cartiervillei
From Snowdon'e Junction 

From t'artlervtlle - 10 “
40 *

Mountain i
From Park Avenue ami 

20 min. service •> 
From Victoria Ave

10 min. err
From Victoria Avenue 

1» minutes ser

Mount Ho 
40 a.m to

Bout de Vilei
W min. eervlce I no e m to It M midnight

Tetreultville i
16 min service 6 M) a.m. to 9 00 a m 16 min ee
10 min. service 9.00 a.m. to 110 p m 10 min. ee 
Pointe aux Trembles i _
» min. 0 « . to t « - m "'T1" ™

“ S.» p.m. to 7.00 p.m.

to 7 00 p m 
toe 10 pm.

U -

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

ADVOCATES. SOLICITORS. Elc.
Provladal Bank Rulldla*, 7 Place d'Araaaa

Mentrwal, Cenede Adelaide St. Esstjoronte

McGIBMM, CASCBAI8, MITCHELL 6 CASGRAIh
CASGBAIN, MITCHELL, HOLT, MtDOUGALL, 

CHEELMAN & STAIRS
VicTon 8. Mitciibll. K.C. 
A. CBAoe-Caaoaaiw. K.C. 
Joim J. Cbbblmab.
PlBBBB F. CâOOBâlW. 

ADVOCATES, DA II II I ST EUS, ETC.
*0741 TtVST Itlllimi,

Tn. Ca*ee-CâOOBâiii, K.C. 
C a able# M. Holt. K.C. 
Keaot M McDouoall. 
liiLsaar S Sraine,

107 IT. J4IIEI STRUT, MONTRUl.
■ell Telephene Mein >000.

ATWATEI, IICLIS 4 HID
ADVOCATES

Qiirdlsi Islldlsf, 166 It. Jews Uriel, Mastrasl.
C. A. DUCl.OB.KC.A W. ATWATK1. K.C.

W. L. BOND. K.C.

McCarthy, Osler, HosKln A Harcourt
BAMISTMS, SOLICITOeS, Etc.

TORONTO
eonr urt mum.
vriOMA SHEET,

lona Hoeeiw, K.C. F. W. Habcoobt, K.C. H. B. obi aw, K.C. 
LBiearon McCabtbt, K.C.

■bittob Oblbb.
D. L McCt

J. F. H. McCastbt. 
Couneel : Wallacb Nneair, K.C.

. K.C.
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Hava** Electric Railwai Couvant

1915
Traffic Returns. Decrease

66,6*
l,8f»8
3.028
:i,7N7

Week ending
Apr. 4........

-• 11..............

1914Canadian Pacific Railwat.
1915. S4ti. 185 

51,274 
49.415

655,095 
53,132 
53,043 
48,715

lluLvrH Svfkrior Traction Co.
1913. 1914. 19 5.

Apr. 7.... «23,385 624,977 «21463
14.... 23.110 25,432 20 08

-■ 21 ... 23,688 25,160 20,316

Decrease
«4,271,000

Decrease
«471.000
533,000
477.000

1914.1913.Mar 'u'«30.019,000 «24,382,000 «20,111,000 

Week ending 1913.
Apr. 7 ...«2,623,000 

" 14.... 2.645,0(X)
21 . 2,695,01*)

181915.1914.
«2,237,000 «1,71*1,4**)

2,234,4**) 1,701,4**)
2,100.000 1,623,4**1

52.50225

Decrease
«3,514

5,324
4.H44

41 hand Trunk Railway.
Decree»»
*984,567
Decrease

«33.010
160,857
133,730

1915.1914.1913.> ,.;ir to date.
Mar.31....«12,490,392 «11,734,020 *10,750,053

1915.
. .*1,024,125 «1,041.360 «1,006,320 

. 1,057,639 1,025,515 864.6.58
" 21 1, OHO,348 993,502 800,772

1914.1913.Week endiniî
Ar,7A.; MONEY RATES.

To-day luuit Week 
. 6-61 6 -61% 
. 6-61 6 -51%

Call money in Montreal. 
•• Toronto .,

" New York 
•• M Lend m.., 

Bank of England rate-----

Canadian Nonthkhn Railwai.
1915. Decrease

«993,900
Decrease

«35,300
25,4**)
45,200

1914.1913.Mar. 3*1 *4,598,000 «4,428,800 «3,434,000

Week ending.
Apr. 7....
" 14... 398,600 
" 21. . 389,100

Twin Citt Rafid Tranbit Coufant 
1915.

2 %2
li-11%19151913 - 1914.

«392,600 «371,000 «33.5,700
367,410 342,400
31*1,24*) 321,04X1

5 %5

CANADIAN BANK CLEARINGS.

onilln* Week endlns Week endlns W .s k ending 
I. llll". Apr.J3. ItllS Apr. 30, IV14| Msy I. 11113

$51,555.4: 0 
40,570.4)67

3.K1K.P73

Increase
*96,372

1911.1911.Mar. ‘sL*.1?* 12,016,732 «2,153,683 «2,250,055

W*eek ending. 1913.
Apr. 7... *164,018

•• 14........  161,236

Week
Apr 31

1915.1914.
*171,564 *179,637

173,371 174,248
21 160,670 168,771

Montreal g4ll.550.53s
Wi !8:SS:Î% SMS
Ottawa. . . 4.3KI.RW 4.57N.575

«8,073
877

9 
-

-3
 =

3 
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OF MUTUAL INTEREST2,506,882 Policies were Issued
and revived by The Pru
dential during 1914.

This is the greatest number 
of polities ever issued in 
a single year by this 

pany.

ii more democratic. ,
Again, under the mutu.1 system there “ Th*

foul of the rock* of private interest, the

CjÎhï7>El
VelW.!*

W"' à company running 
mutual ii therefore popular.

Still another reason is 
dividends are paid to those whose money 
mutual IS more equitable.

com-
that under the mutual system the 

created them. The

We predict that some of ou, Canadian Ifant. will follow sud 
and reorganise themselves on the same popular ha... as that on 

which stands

1UE PRUDENTIAL INSURANCE CO. OF AMERICA
Hems Oil.:. NEWARK. NJ.FORREST F OR YUEN

lo.waws.sa uod., ,K. law. -I .he Scale .1 Ns a, J.rws

The Mutual Life Assurance Co.
Ol Canada,

. ONTARIOWATERLOO

q&NERAi,

FIRE ANGLO-AMERICAN
FIRE INSURANCE COMPANY

AM IIHACCIMRT

ASSURANCE CORPORATION. Ltd.
OF PERTH, SCOTLAND. MONTREAl-CAKADA

to Policyholders over $8,600,000 FIRE INSURANCE COMPANY
Established IS69

Total Security

PELEO HOWLAND. 
C’halrmao.

Canadian Advtenry Hoard
A. B. DUFRESNE,

Piavinaal 4|#«/.
j. W RUTHERFORD,

’room"ii. DULUTH nUILDINO

Cjt. Notre Dame «ni St SulpiceStsT. M. MALL. Manaaw foe Canada
LEE, Oeneral Agent, Montreal Head Olllce

JUDSON O.

Union Atturance Society Limited
or LONDON, ENGLAND.

[Pire Insurance since A.D. 17141

»SECURITY FIRST”

Assets for Policy* 
holders, over

f'sRsi.itll.tsi Branch t 
Career SI. Mme» ScCIII Street*. Se.lre.l 

. Résidant licier 
«gnclll throughout IM Dominion.

T. L. ROARIItï.$4,000,000.00
ol Aaaets lot each $100 

of Liability.
$137

. STRONG CANADIAN COMpAN
The EXCELSIOR LIFE INSURANCE CO. Keep it handy on 

1 ■ \ your desk
j •

TORONTO. ONTARIOw fROSOIF BA*f 
r,„wo< ..I M....W MW.....I •

The Imperial Guarantee
ACCIDENT INSURANCE CO., OF CANADA

46 King Street W.. 
TORONTO, Ont.

Canadian Company.

DESK WORK 
EXACTS PENALTIES
Liver aad Bowel, alow devra. 

Tom them HR withAND
H.ad Office i

A Strong
accident and sickness insurance

GUARANTEE BONDS
«VIOMOBIlt INM H*M t 

FR*NK W. COM, 
5ewbn

PI «K (.1 ASS «NO
e. ruiva.

V WM# If — <«#•*

TAKE ABBEY’S VITA TABLETS
<, The Best Ttstlc foe Skhjjrm*^


