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CANADIAN LIFE INSURANCE.

Considering the difficult circumstances under which

the business of the year was carried on, the showing | ™ i ;
| during the year by death, maturity and expiry was

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
the first year since 1907, as was to have been antici-
pated, there was a falling-off in the aggregate amoant
of policies new and taken up, but the decline
apparently to be accounted for mainly by a sharp
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 existed
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 $231,608,540, though the
Canadian companies alone reached their maximum
in 1912, Last year there was a falling-off for all
companies of $14,700,730 to 8216001816, On the
whole, ordinary business appears to have been well
maintained. The Canadian life companies (including
two unimportant fraternals), report 8125,357,824 poli-
cies new and taken up against $131,493,382 in 1913;
and the American companies, 882,267,302 against 803,
164,200, the falling-off in their case being accounte
for, as suggested above, by a sharp decline in the in-
dustrial business of one company. The British com-
panies, reinforced by an Australian company which
has opened up an industrial branch here, report an
actual gain of 82,325,095 over 1913—80,270,6g0 again-t
$6,050,003.
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* * » *

The exhibit of gain in insurance in foree is much
less satisfactory and it is apparent that, even making
the most liberal allowance possible for compulsory
surrenders, reductions and lapses owing to stress of
financial circumstances, that there very
amount of waste, which there ought not to be. The
Canadian companies report a net gain in business in

s a large

|

| their

force of $42,727,530, from $771,370634 to $814,-
107,173—about 33 per cent of the business new and
taken up. The amount of their policies terminated

only 11 millions, leaving some 72 millions to be
accounted for by surrenders, lapses, etc.
The American companies raised their insurance in
force from $300,050,410 to $387,031,397, also about
33 per cent. of their business new and taken up. In
industrial insurance cuts  considerably
more of a figure in proportion to the whole business
than in the case of

decreases,

[SURIAN

the Canadian companies and it is
notoriously difficult to avoid a very large lapse ratio
in that business, particularly where, as in Canada, a
large proportion of the migrates very
freely, The British companies’ returns under this
heading are incomplete, but the figures given are
sufficient to show the extent of the evil.  The com-
panies themselves are partly to blame.  As long as
some of them continue to worship blindly the false
gods of big new business, and make contracts with
their agents on a brokerage basis, it is only to be
expected that the lapse evil will persist. They would
in the long run be a good deal better off, if they
contented themselves with
remanerated  their agents on a basis
encourage them to look after It is more
true in the case of life insurance than in anything
else that “the business that stays is the business that

pays.

population

business and
which  would

less new

renewals,

* * * *

There was a further large increase last year in the
amount of policy loans outstanding. In the case of
the Canadian companies this increase (including pre-
mivm obligations on policies force) amounted to
$5.333.157, bringing up their total at December 3ist
last, to $30,208 460. Including the
American companies, the total increase in these
in 1914 approaches $6,800,000. A good many busi
ness men had reason to thank their last year that
they could obtain ready cash so easily and cheaply by
pledging their insurance policies, but there is only too

(Continued on p. 495).
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Francisco, Cal., Seattle, Wash.

Great Britain—London. Mexico—Mexico City.

Collections offected promptly and at
asonable Rates.

»
v
e e—
e —

‘The Molsons Bank

—————————

Incorporated 1855

Paid Up Capital - $4,000,000

Reserve Fund 4,800,000

HEAD OFFICE MONTREAL

Branches in 93 of the lead-
ing cities and towns in

Canada. Agents and cor-

respondents in leading Cities

of the United States and in

Foreign Countries through-
out the world.




MONTREAL, APRIL 30, 1915 THE

(o d:!)l:oniclz

Banking fnsurance and Finance

PusLisnEp Every FRiDay.

ARTHUR H. ROWLAND,
Editor.

EstanLisiep 1881
¥ WILSONSMITH,
Proprietor.

Office:
400-408 LAKE OF THE Woobs BUILDING,
10 ST. JoHN STREET, MONTREAL.
Annual Subscription, $3.00. Single Copy, 10 cents.

MONTREAL, FRIDAY, APRIL 37, 1915.

FINANCE OF THE WEEK.

There is undoubtedly a feeling of growing con-
fdence in business circles and a disposition to take
« considerably more cheerful view of the outlook than
1« the case even a few weeks ago. Several factors

ve contributed to the building-up of this intangible,
There is, in the first place,

mgh important asset.

crtain feeling of confidence in regard to the military
quation. While it is recognised that there is much
<ern work before the Allies, and possibly even from
(e to time considerable set-backs, vet it is under-
oo that the military chiefs, who are implicitly
rasted, view the situation with confidence as to even-
tual results, and the recent fears, which though they
qav not have been publicly expressed, must have been
felt privately by many, that a German conquest of
Furope was within the range of possibility have sub
dded. Coupled with this increased confidence is the
fecling, 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
through the impetus it gives to a maximum of effort
along the lines of useful and telling production,

business  improvement

O1nER FACTORS.

again, western advices  show that the

Business of preparation for this year's crops has been

Then

taken in hand with great energy, and probably under
any circumstances a very fair margin of profit will
I'hrough this, those in
terested in transportation and industries are encour-
A certain

be available to producers.

aged in regard to prospective earnings.
amount of profit will accrue also as a result of the
large and rapidly increasing supplies of war muni
tions and equipment which are being sent to Furope.
Profits in this connection are likely to be exaggerated
in the popular imagination, as those who have rashed
in to buy “war specialty” stocks at high levels may
casily 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
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signs now of subsiding, it is clear, was not justified
by the prospects. The business is a new one to many
of the companies undertaking it, and in a sense
accordingly, considerably more speculative as to pro-
fits than their ordinary business. However, a certain
proportion of profits will undoubtedly be realised
from this business—though it is not very likely to
come 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 LOAN.

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 Bank
of Montreal for the purchase of $6,100,000 5 per
cent. three year gold bonds, dater May 1st and
maturing May 1st, 1918 The purpose of the loan
is to retire $3,050,000 maturing treasury bills and to
provide for construction of public works.  Delivery
and payments with interest accrued are to be made
in New York on May 14th,

C. . R’s NeT EarNiNGs.
C. I'. R's net carnings to which so great an interest

attaches by reason of their importance —as an
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.
I'he gains in net earnings in those two months have
heen succeeded by a decline in March. However, the
decrease in the latter month is quite a small one.
(ross earnings for the month were $7.852,080, a
decrease of $1,504.472, or 10,9 per cent.  Expenses
were again reduced sharply—about 23 per cent. but
this considerable curtailment did not wholly offset the
hrinkage in gross revenue.  Net carnings of $2,073.-
014 were $126,224 or 4.1 per cent. lower than in the
came month a year ago.

The March statement completes nine months of the
company's fiscal year.  For that period gross earnings
at $70,035820 stand about 23.5 per cent. lower and
net carnings at $25,705.838 about 21.4 per cent. lower
than in the corresponding period of 1913-14.

—

Mr. E. Willans, general manager of the Imperial
Guarantee and Accident of Toronto, was a visitor to
Montreal this week.

* . * »

The building in Winnipeg of the defunct Dominion
I'rust Company has been purchased from the liqui-
dator by the  Molsons Bank for $203,000. The
building was purchased in December, 1912 by the
Dominion Trust for $300,000.

Mr. G. V. Holt, who for the last thirteen years has
been manager of the Canadian Bank of Commerce
at Seattle, has been appointed manager at Vancouver
in succession to the late Mr. William Murray. The
new Seattle manager is Mr. E. B. Ireland, formerly
manager at Sydney, N.S.
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THE MARCH BANK STATEMENT.

A feature of the newly-issued March bank state-
ment is the new high figure reached by notice deposits,
which are reported as aggregating at the close of last
wont, $6760,875.700, an advance of $5.787,177 for
the month, of $30.732,180 for the year and of $5,-
001,005 in comparison with the previous high record
for these deposits on July 31, 1914, when they were
returned at $071,214,125.

These figures are very satisfactory. Nevertheless,
care needs to be taken that too much is not read into
tem and into the steady increase which has been
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
Ao owing to the accumulation of idle commercial
funds and the maintenance by many financial cor-
porations of cash balances considerably in excess of
those usually held.  On the other hand, there is little
doubt that generally, economy is being practised to
. considerably greater extent than even a year ago
ind that volume of real savings is thus being
sccunulated,  In the country districts this movement
las been helped along by the high prices received by
farmers recently for their products, while in the towns
which have been the harder hit by recent events, the

a

trend towards personal economy is distinctly seen.

Demand deposits, which showed a slight gain m
February, marked the substantial advance last month
of 88,400,000 to $330.814,280, but that total is still
approaching six millions less than the aggregate for
the corresponding date of 1914.

Comaercian Loans Low.

On the other hand, slowness i1 commercial develop-
ments is suggested by the fact that commercial loans
in Canada have failed to maintain the slightly upward
tendency which was a feature of the February bank

catement,  In March these loans decreased nearly
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~millions—about a million more than the February
increase 1o $700,138 883, some 54 millions less than
the total at which they stood on the corresponding
| date a year ago. Canadian call loans increased by
| scome $050,000 to $08,245,201, but are still some
| 8800,000 below the level of the corresponding date
| a year ago. Loans to municipalities show a further
| increase of $2,780,540 and at $41,227.449 are nearly
!$|u,u(x),(u\ higher than at the corresponding date a
| year ago.

)1

Risk 1n Foreion Cart LoANs.

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 $101,038,085, a gain of above 12
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
position is one of exceptional strength,  Their hold-
ings of specie in their own vaults and in the Central
(old Reserve, and Dominion notes plus net bank
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,

HOTEL FIRES IN SASKATCHEWAN.

Mr. MclLean, the Provincial Fire Commissioner of
Saskatchewan, is reported to be making an investiga-
tion into five of the hotel fires in that province which
followed the provincial government’s recent announce-
ment of a “banish-the-bar™ policy.

It is understood that the fire insurance companies
generally are following a very cautious policy in re-
gard to hotel risks in Saskatchewan, having regard to
recent events, while the possibility is also being borne
in mind, that the “banish-the-bar” agitation may ex-
tend to one or other of the remaining western pro-
vinces.

March 31, February 27, March 31, Month's Year's
1915. 1914, 1914, ‘ Change. Change.
) ~ Laawiuamies, j ‘ l
Circulation $ 06,666,544 8 9T, TN0802 SAN 81
l?l-ll_llml deposits 339,814,286 331,415,179 00,642 |
Notice deposits 676,875,700 671,088,613 43,004
Foreign deposits 97,737,998 92,002,034 736 B
Total liabilities 1,300,863,637 1,251,079,445 86 1,846,051
] ABSETS. .
Specie ; 5 05,671,275 | 66,125,031 45,661,913 453,756 \ + 20,000,362
I’"lllll!lul! Notes X 137,413,021 138,727 871 06,227,321 1314850 | 4 41,185,700
I.)t-pnnlln in Central Gold Reserve 5,550,000 5,250,000 3,500,000 00,000 |+ 1,750,000
Securities held 114,332,018 110,999,382 102,408,341 3,832,636 |+ 11,923,677
Canadian call loans 68,245,261 | 67,501,769 6,088,240 | 655,492 |
",""‘“U' call loans 101,938,685 RO, N0, 982 145,218,228 | 12,047,708 | y
Canadian current loans 700,138,883 | 771,645,208 23,490,422 2,496,325 | "
Foreign eurrent loans 41,745,737 | 43,661,379 53,279.411 1, 2 | 11,533,674
Loans to municipalities, ete. 41,227 449 | K 7,903 31,500,843 + 0,356,606
Total assets. .. ............... | 1,645,723,564 | ) 5 1,546,622,640 - NOD,076
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TRUST FUNDS SHOULD BE DEPOSITED

in a Savings A t in The D Bank. Such
funde are safely protected, and earn interest at
highest current rates.

Fyory

When payments are made, particulars of each
transsction miy be noted on the chpque issued
which in turn becomes & receipt or voucher when
cancelled by the bank.

Head Office, Toronto

—_—

Tue BANK oF ToronTO, TORONTO,

THE BANK OF TORONTO
DIVIDEND No. 134

NOTICE is hereby given that a DIVIDEND of Two and Three-
quarters per cent. for the current quarter, being at the rate of Eleven per
cent. per annum, upon the paid-up capital stock of the Bank, has this day
been declared, and that the same will be payable at the Bank and its Branches
on and after the 1st day of June next,

of Business on the 14th day of May next.

By Order of the Board,

April 28th, 1915.

to Sharcholders of record at the close

THOS. F. HOW,

General Manager.

THE BANK OF NOVA SCOTIA

INCORPORATED 1832,

. $6,500,000.00
.o 12,000,000.00
over . 90,000,000.00

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

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

CAPITAL . .
RESERVE FUND
TOTAL ASSETS

w].lm(i)[[m Tho

ORIGIRAL (NARTER
NOTICE OF QUARTERLY DIVIDEND.

1054
Notice is hercbhy given that a Dividend at the rate
of Seves v Cene (7 rc ) PERANNUM upon the
paid up Capital Stock of this Bank has bLeen
declared for the THREE MONTHS ending the J1st
May, 1915 and that the same will be pavable at
the Head Office and Branches on and after
Tucsday, the st of June, 1915 The Transfer Books
will be closed from the 17th to the 3ist of May,
1915, both days inclusive
By Order of the Boand,

JAMES MASON

G nersl Manager.
Toronto, April 21st, 1015, -

The Bank of Ottawa

Established 1874

Head Office - - OTTAWA, Canada
Paid-up Capital - - - $4,000,000
Rest and Undivided Prolits - 4,978,209
Total Assets, over - - $0,000,000

BOARD OF DIRECTORS

HON. GEORGE BRYSON, President.
JOHN B. FRASER, Vice-President.
Sin Hexwy N. Bare,
Russern Bracksonw, Dexis Mureny,
Sin Hexny K. Eaaw, How. Sir Georae H. Periey.
E. C. WmrNey.

Davip MACLAREN

GEORGE BURN, D. M. FINNIE,
General Manager. Aasistant General Manager.

W. DUTHIE, Chief Inspector.

—_——— ——————
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MUNICIPAL BOND PROSPECTS.

Canadian municipalities during 1914 sold securities
to the amount of $83,498.431, 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, $41,495.446,
or 49.70 per cent., being issued by the Eastern muni-
cipalities, as against $01,914,134 in 1913, while $42,-
002,085, or §50.30 per cent, were issued by those of
the West, in comparison with $53,547,701 in 1013.
During 1013 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 Mr. Wood, many corpora-
tions 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
period of high money in 1913 and for which per-
manent securities were issued in 1914. The result
was 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.

CANADIAN LIFE INSURANCE.
(Continued from fromt page).

much reason to think that not all the borrowing was
of the legitimate kind—a good deal of it is undoubt-
edly to be regretted. The companies again made an
impressive advance in their assets. The Canadian
companies’ assets at December 3ist, 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% millions. Together the assets of the life
companies operating here reach the impressive total
of $372847,379. The greater proportion of that
amount has actually been invested in. Canada, and
means a good deal in Canadian development.

o
' 2 '

— s s PO oYY

CANADIAN BANK OF COMMERCE DECLARES
BONUS.

The Canadian Bank 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 2!'2 per cent. These
bonus declarations by the two leading banks 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.

CURIOSITIES.

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 £203, does not appear
to stand forth as a “money-spinner.”  Yet this 1s the
record of the British Fire Insurance Company.
Again, the Fire Fund, Limited, did direct business
for premiums of £2 4s. 4d.; but had an interest in-
come of £2 35 6d. It has a fire insurance fund of
£2, and a balance of £4 8s. 10d. 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.

ESTABLISHED 1873

Standa:l Bank

of CANADA (

Head Office, TORONTO

124 BRANCHES THROUGHOUT THE DOMINION |

EEPING o

bank account
for  * houschold
expenses”  and
paying all bills by
cheque has many
advantages. It
shows the balance
on hand, the
amount expended,
provides receipts
for every payment
and does not re-
quire & large de-
posit to begin with

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

= === LIMITED ==
CAPITAL - - - $1,500,000
1,500,000

RESERVE - - - -
Acts as executor and trustee under will,
Administers real estate.

Allows interest on savings deposits.

MONTREAL DIRECTORS

H. B, WALKER, F. W. Mo18ON,
H. J. FULLER, T. B. MACAULAY
| W. M. BIRKS

TEMPORARY OFFICES:

179 St. James Street

PERCIVAL MOLSON, Manager.

THE CHRONICLE

Represenling

THE MUTUAL LIFE

INSURANCE COMPANY
OF NEW YORK

You will make money.

The great strength, big dividends
and incomparable benefits of the ‘‘oldest
company in America” mean certain success

for you.

7o8 TERMS TO PRODUCING AGENTS, ADDRESS

George T. Dexter

2ad VICE PRESIDENT

34 Nassau Street New York, N.Y.

l
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¢ Royal Trust Co.

Capital Fully Paid - - $1,000,000
Reserve Fund - - - 1,000,000
EXECUTORS AND TRUSTEES
BOARD OF DIRECTORS:
H. V. Meredith, President.
Sir William C. Van Horne, K.C.M.G.. Vice-President.
BIR H.MONTAWU ALLAN, E. B. GREENAHIRLDS
K, B, Axavs C. R, Hosmgn
A, BAUNGARTRN SIkR W. C. MACDONALD
A D, BRAITHWAITE Hon, R, MacKaAY
H. R. DRUMMOND SIRT. G. SHAUGHNESAY,
C. B, GORDON K.u.V.0.
Sin Lomxr dorin, K.C.M.G.
Sik FREDERICK WILLIAMS-TAYLOR

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

107 St. James St., MONTREAL.

Cal ., Edmonton, O . Quebec, R
BRANCHES : St Sonn. N.B.. St Joha's, Niid., Toronto, Vaneouver,
Victona, Winnipes. g

—_—

The Trust and Loan Co.

OF CANADA

Capltal Subscribed, $14,600,000.00
Paid-up Caplital, 2,920,000.00
Reserve Fands, 2,511,049.13

MONRY TO LOAN ON RRAL RSTATE AND
S"RRRNDRR VALURS OF LIFR POLICINS.

30 St. James St.,, Montreal

—_— ——

PRUDENTIAL TRUST COMPANY |

NEAD OFFICE Trustee for Bondholders “W
Transler Agont & Registrar .”." Vault
9 ST. JOHN|rdministrater  Kecelver  Exoentor
l-h-m::v- mm.‘. . .l‘-‘-k-» Terms exceptionally
STREET — mederate.
Keal Estate and lusurance Departments o
Insurance of every kind placed orrespondence
MONTREAL. [.1 10\ eni posaitic rates.. |  lnvited.

B. HAL. BROWN, President and Gen. Manager

THE

transacts every descript.on of A

JEXT, $Yonk)

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 181))

Paid-up Capital . - . - - - - « $17,800,000.00
Reserve Fund . - - - “ - . - - 12,500,000.00
Reserve Liability of Proprietors - . - . - - 11.m'm

. = = = 347,800,000.00
Aggregate Assets s1st March, 1914 s > > - $284,228,000.00

J. RUSSELL FRENCH, Geners! Manager. ). and Lond
347 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Pspua (New Guinea), on
*" The Back ' ustralian States, New Zotland el and otber Produce Credith arranged.

SRLTPN R )

Life Agents’ Manual, $3.00

THE GHRONICLE, MONTREAL.
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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 | and have been freely drawn upon, to meet the

| services which have been rendered.  The companies’
|
)
received for premiums in 1914 by the fire companies | losses occasioned by the conflagrations which have
;
|

enormous resources have been at all times available,

operating in Canada under Dominion licenses. For | from time to time swept the cities and towns of the
many years past, with the exception of 1909, these | Dominion from the Atlantic to the Pacific.  Moreover,
statistics, which are compiled from the report of the | the companies have invested very large amounts of
Dominion Superintendent of Insurance, have shown | funds in the Dominion, and in the erection and main-
a marked expansion in the volume of business trans- | tenance of handsome and commodious office struc-
acted by the companies and, of recent years, in the | tures in the several large Canadian business centres,
number of organisations operating in this field. A | they have displayed a public spirited policy that is
few years ago, there was almost :n avalanche of | distinctly to their credit

\merican companies newly entering the Dom-

. . " Tue BUSINESS OF 1914.
mion, while last vear, in spite of the depressed

circumstances one or two companies from outside A ;
made a start here. As was to have been anticipated, | last year did not exrand to so great an extent as in
the gain in premiums received last year was not so | SOme recent years. ¢ may be anticipated that prob-
great as in some of the immediately preceding years, | ably the current year will accentuate this movement.
Ll " . h 4 v ’ " : - o . x S . . .
though premiums made the substantial advance of The I'Khtnc.\.\ of stocks and the pause in building
e $1,.800,000 over those of 1913, However, there | operations will tend to keep down the volume of pre-
S0 b X X 9 ’ . " .
i« little doubt that the competition for the Dominion’s | miums. I'he premiums received by the whole of the
fire insurance business ‘s quite keen enough for com- | Compames last year totalled $27,540,880, an increase,
fort, and that altogether apart from the illegitimate | 4% already noted, of about $1,800,000 on those of 1913
competition of the unlicensed concerns of various | Which were $25.745.047. "\‘ "f'l!]" be “"“\"I‘iﬂf“l
kinds, who at the close of 1904 had insurance in force from their recent vigorous invasion of the Canadian
in Canada equal to about six per cent. of the amount "“I'l-_ the American ‘_”"l French companies secured
which the licensed companies reporting to the Dom- the Tion's share of this increase in premium income,
mion Government had in force at the same date, their total being $8,772,188 against $7,508,052 in 1913,
The British companies show an advance of nearly

As already noted, the business of the fire companies

SupPrEMACY oF Bririsu COMPANIES. 2 " " % . % 2
000,000 from $13,138,507 in 1913 to $13,710,042 in

1914.  On the other hand, the Canadian companies
show an actual decline of over $35,000 in comparison

In spite of the increased competition of recent
vears, the Dritish 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 perspective is likely

with their 1913 premium income, to $5,003,730, within
$350 of their 1912 income. It is interesting to note
that last year five companies had Canadian premium
incomes in excess of a million dollars, compared with
three in 1913, They are:—Royal, $1,450,540; Liver-
pool and London and Globe, $1,383.305; Hartford,
$1,040,834; Pheenix of London, $1,035,778; Commer-
cial Union, $1,000,000. These figures are exclusive
of the premium incomes of subsidiary and controlled
companies operating in Canada.
The year does not appear to have been a very pro-
fitable one for many of the companies. The loss
s ; : : | experience was on the whole less favorable than that
oy be.grudge t-he B"".sh " the envnat?le POt | of 1913, markedly so in the case of the British com-
::m . C::ad';: ﬁre&;:surancc.:hlch the{ e.n’:’;” s | panies, the average loss ratio of ‘which comes out at
e past they have e magnificent work in helping ' ety : ’
R 10 B D, e of i vk bom | G Oy The Conatr o)
~ - - Y AP ?‘ | panies’ loss ratio is fractionally.highcr at 61.52 against
:::;:me:s‘w}:: fox;ﬂw ol - ;‘“;‘“’?‘;T and ‘hﬂf | 63sg1 or the highest since 1908 On the other hand
S NS SNy aminined the highet 556 | the American and French companies sho
ditions of British business in sound underwriting.and | - ° y y COmPN W an aver-
qujet, tnassuming but none the less effective seM&'bw(" 5440 against 5696 in 1913,
Probably jn n case, over  long"BAAGY ofyears, | 137 44/ “Pkxdry Years’ Recowp,

haye she profits secused by the British compasiss. frog | - /The additional table. summarisiag, she. lass.ecord
their adian 't-" cen of the whole of the i '}- 3 p
a ' y hed Ol
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FIRE INSURANCE BUSINESS IN CANADA FOR THE YEAR 1914
With Comparative Results from 1908 to 1913

(Compiled by The Chronicle).

| Per cent. of Losses incurred to Premiums. | Business of 1913 Business of 1914,
| g
COMPANIES. | . 0 .
| 1908 | 1900 | 1910 | 1911 | 1912 | 1913 Neo |NetOah|  Net PO
| Incurred | Premiums | Incurred | Premiums
CANADIAN I ope. | pe .. g.r. )., p.e ] 0.
Acadia | 408| 46.9| 7095 ¢ 011 69.72| 57.74 83,248 %
Anglo-Amerioan | 97.9| 520/| 59.00| 63.85 | 68.92 70.09 142,115 3.
Beaver 54 e A x,
British America 68.5 | 55.4| 69.34| 4151|5549 | 5286 ¥
British Colonial N R I e 10.34 | 34.74 »
British Northwestern . i 23.31 | 41.05 L
Canada National N i Sech 1.50 | 23.57 | 37.12 s
Canadian 7111 43.7| 4219|3231 35.52| 4271 %
Central Canada Mnfrs. a0.1| 57.3| 31.54 | 85.84 | 80.26 | 110.49 o
Dominion ss8| 45.2| 60.74|53.74 | 60.20 | 69.40 .
Eastern Canada \infn. 60.2| 57.3| WO3| ... R fona g
Equity | 863! 57.3| 71.20|50.43 | 76.50 | 68.78 A5
Factories ‘ E - 62.33 | 46.12 | 69.44 | K3.28 A
Hudson Bay | . 30.34 | 30.18 | 48.38 | 86.89 A
Imperial U nderwriters . . | euws ] s . 30.20 .
Liverpool-Manitoba { : it oo L. 161021 54.60 !
London Mutual | ‘a7 ! 587 40.61|63.35| 49041 | 62.63 '
Manitoba | 742| 46.5| 5205|5545 .. | .. £ s
Mereantile 536! 49.1] 70.00 | 52.55 | 41.70 | 44.68 v
Montreal-Canads 077! 6541 5430|7504 | 5818 | 09.68 3.
Mount Royal l ; . - 4546 | 5284 | 239468 L
North Empire | 7.9 39.02]| 4580 | 36.67 | 50.71 105,814 .8
North West | : 5 50.32 | 43.32| 115,078 125,711 68,533 54.52
Nova Seotia 20.8 308 | 66.32 | 40.19 | 55.91 . o2k t's
Occidental 340 | 44.50 | 33.01 | 42.33 | 5286 158,478 129,812 87,716]  67.57
Ontario 7711 70.4| 83.20| 8533 | 58.21| 94.00 100,618 AP PR i
Ottawa 40.5| S58 | 42885(17.27| .. .. . 23k "
l‘u-lﬂ« Coast 120.4 | 38.4| 46.3% | 30.00 | 27.52| 32.30 66,826 75,601 41,564 55.01
({:n 300! 723| 4230 | 43.28 | 43.61 | 56.35 | 229,960 247,651 118,763 47.95
ulnnuml & Drummond .| 750| 1068} ... q s "l Eon i bu s
Rimouski 617! 532| 86.63|67.73 | 68.81 | 110.00 | 199,770 -
Rovereign 05.2| 642 46.18 | 52.65 | 54.01 S ial 352
Western 701 51.4| 50.96| 54.90 | 30.77 | 41.91 597,472 400,71
Totals and Averages 72.1| 55. 0 60.03 | 53.08 | 52.58 | 61.31 | 5,090,208 5,063,750!
AMERICAN AND FrENCH—
AKina 36.5 | 382| 4748|4524 54.12| 53.36
American Central | Lo 1 19.09 ] 4633
American Insurance . 4747
American Lloyds 436 | 9.79| 8582
California ; , 7.40 | 2381
Conneeticut | 674] 530 54.38 | 48.26 | H1.88 | 57.05
Continental | | 4226 | 71.39 | 69.99
Equitable F. & M. | | | 8053
Fidelity-Phenix 5011 302 5636|4581 64.54 | 73.40
Fireman's Fund | | - 4812 2425
Fireman's Insurance ' ‘ 844 | 39.67
General of Paris | | 900 56.47
German-American i 67.6 | 406 6208 \ 44.18 1 51.02| 61.23
Germana | 34.32 | 113.44
Glens Falls v | o B \ ‘ ‘ ek
*Globe & Rutgers | \ > : o5 ih
Hartford | 460! 45.4| 7084|3441 | 4800 | 5194 871,042
Home | 56.:2| 49.1| 63.00| 5384 |5210| 36.51) 734,750
Ins. Co. of N, A, l 652 552 ‘ 30.68 | 5187 | 6286 | 66.45 408,030
Ins. Co. State of Pa ! 1 4212 4894 154017
Lumber | 670 808 [ 12008 | K333 | 4485 | 8208 | 111,410
National-Ben Franklin = | | | p | i satks R
National of Ihrt(urd 197 2771 61.00|43.02! 73.03| 69.78| 585,141
National of Paris : ‘.' § | S
National Union | 37.83 | 59.12| 79.63 | 195,005
Ningarn | 5431 2883 143,005
Northwestern National | : s ] 5101 | 67.51 29,008
Phomix of Hartford 483 | 385 50056 | 57.93 30.55 | 49.91| 459,
Providence-Washington | ‘ 2493 | 59.75( 158,68
.,{.... | 069| 827 62.85 | 50.30 | 48.62 | 6088 | 504,
| .--h«u-r-(iummn 5.7 493 | 5775 vl beay i 4 vouu b
Springtiold | 361 | 43.62|50.72| 44.34 | 6249 374,055
8t Paul 400 31.6| 50.72| 61,45 51.58 | 50.1 224,
1.'Union of Paris 141371 3272| 66.25| 167
Westchester . o ... | 4002 | 4033 136,1
Totals and Averages. .| 357 | 46.1| 5937 | 4895|6023 | §6.98 | 7,

‘NMWMNMMMW(H‘&M
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FIRE INSURANCE BUSIN:SS IN CANADA FOR THE YEAR 1914—Continued

Per ecat. o/ Losses incurred to Business of 1913, Business of 1914.
E Premiums. S
e Nepcwh | Mot [Nt Couh | Nt (e b
'S U N

1908|1009 | 1910 | 1911 | 1912 | 1913 | Premiuma | Incurred | Premiums | Incurred | Promiums

BriTisH— .0. 0. | p.e. p.c. X $ $ ;{.o.
BTG < 5 o v 00453 4% 6 3o 59 b | 317 ‘ 55.85 | 47.67 88,005 213,203 135,454 63.53
Atlas. . . .... b5 | 46.0 4 67.14 | 56.27 202,446, 526,216) 344,142 65.40
(Caledonian 8| 41.6 X 51.98 | 49.39 247,125 442,976/ 274,789 62.03
Commercial Union. ... ... 40.6 | 46.1 | 55.65 | 53.97 | 51.18 303,779 1,000,069) 455,600, 45.56
Employers' Liability.. ... .. FEy R ... | 3133 | 31.88 111,772 308,402 183,460 59.49
T R OIS 6.9|37.6| 6651 |77.12 | 46.09 163,802 267,237 123,783 46.32
ORI+ 2550 530 v+ en s s 64.0 | 52.7 | 57.76 | 63.88 | 61.74 570,972 038,105 568,539 59.33
Law Union & Rock........ 50.7 | 44.5 | 53.57 | 51.74 | 52.04 124,278 282,305 167,354 59.28
Liverpool & L. & G.. .. ... | 59.1 | 56.3 | 59.64 | 53.70 | 57.78 795,819 1,383,305 039,865 67.94
London & Lancashire. . . ... 62.6 | 47.6 | 54.36 | 64.21 | 40.71 309,122 1,561 401,960 58.12
London Assurance......... 54.0 | 27.9 | 40.43 | 35.75 | 42.59 135,770, 310,412 153,558 4947

NRITIL 2 cuivain o 5 onsiniiial agenl 4 None None :
North British. . ....... .. .. 56.8 | 54.5 | 62.67 | 57.80 | 48.63 569,357 043,007 632,746 67.03
Northern.......... coo | T6.3 | 50.2 | 52,93 | 47.49 | 48.86 368,975 736,047 500,856 65.04
Norwich Union...... .. ..ol 638 44.2| 54.96 | 47.23 | 54.50 459,403 770,642 481,309 62.45
N e . St sk 6.67 01,025 239,666 150,712 62.88
Phoenix. . ....o.oo 54.5 | 54.6 | 62.20 | 44.66 | 52.45 567.5000 1,035,778 575.354]  55.55
Provineial .. ... ..... ... . ' - 9.13 | 10.08 22,482 45,591 50,793 111.41
T R 50.6 | 52.5 | 56.41 | 53.37 | 57.35 767,703 1,450,549 739,830, 51.00
Royal Exchange. .. . b 2.35 | 40.23 | 39.71 159,888 422,440 160,755 38.05
Scottish Union & National..| 67.2 | 40.0 | 42.85 | 48.83 | 38.86 182,222 350,475 160,950 15.92
. TR ; ... 540 | 58.0 | 51.71 | 60.18 | 54.07 283,352 484,222 267,658 556.27
ST o v vosus 3 o5 ) N 54 ys 44.05 258,406, 480,991 273,141 56.79
Yorkshire . .. .. .. 3681 51.4 1 61.64 46.38 234,636 366,753 239,120 65.20
Totals and Averages 5811 49.7 | 57.02 50.95 7.197,029! 13,710,942 7,081 818! n8.21

Twenty Years’ Premiums Received and Losses Incurred by Fire Companies with Dominion Licenser
(Compiled by The Chronicle.)

Years. Premiums Losses Per- Years. Premiums Losses Per-

ivi Incurred. centage. ' Received. Incurred. oentage
1805 $ 6,043,382 | 8§ 4,812,764 69.31 B 5 - w05 0w MO $14,285,671 | $ 6,185,612 43 .30
1806, ... .. 7,075,850 4,338,506 61.31 || 1906 14,687,963 6,863,820 46.73
| R | 7,157,661 4,600,907 64.41 1907, . ......... ... 16,122,922 8,742,004 .23
SO o ooinis s nwTNH 7,350,131 5,395,808 74.37 B & siiv 055 0 s 00ie 17,572,113 10,347,567 58 .88
SO, s s Bk N ks 7,910,492 4,552,161 57.75 1909, ... ... ..., 17,040,464 8,604,477 50 .47
- TSP 8,331, 8,078,931 97.00 i R : 18,725,531 10,931,918 58 .38
R 9,650,348 6,783,617 70.29 1911, .. .. 20,575,255 10,810,929 52.54
QORI 550+ % 5 6075 05 414 10,577,084 4,288 562 40.54 B 5560 « 6 & savni 23,194,518 11,855,704 51.11
BN w2 vh 65 5 & e e 11,384,762 5,799,279 50.94 1913.............. 25,745,047 14,601,148 56.71
1904, 13,160,882 | 14,101,847 | 107.76 ‘lmu ............ 27,546,880 | 15,869,007 |  57.61

FIRE PREMIUMS AND LOSSES IN CANADA, 1914.
(Continued from p. 497).

ance 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 for 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 1914, published in
our issues of March 12th and 19th, Jm the figures

given as approximate were approximated by Tug
CuronicLE and not furnished by the companies con-
cerned.
=——————urs
CAPTAIN W. H. CLARKE-KENNEDY.

The satisfactory news came to hand on Wednes-
day morning that Captain W. H. Clarke-Kennedy, of
Montreal, who had been previously reported killed
in the fierce fighting at the ciose of last week
near Ypres 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 London, Eng-
land, and since 1903, with an interregnum of about
two years in Johannesburg, attached to the Canadian
branch in Montreal. Captain Clarke-Kennedy has
always been exceedingly lar 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 be able to
return to Montreal safe and sound.
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PERMANENT MORTGAGE CORPORATION

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

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

Amsociated with the above Corporatiou, and under the same direction and management, {8

THE CANADA PERMANENT TRUST COMPANY

Incorporated by the Dominion Parliament. This Trust Compan is now prepared to accept and execute Trusts of every description,
to act as Executor, Administrator, Liquidator, Guardlan, Curator, 'or Committee of the estate of & lunatic, etc. Any branch of the bus-
fness of & logitimate Trust Company will have careful and prompt attention.
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CANADA
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FIRE AND LIFE
North British and Mercantile

INSURANCE COMPANY

DIRECTORS
W McCMAsTER Fsg G. N. MonckL, EsQ.
E. L. Prase, Esq.

Head Office for the Dominion:
80 St. Francois Xavier Street - MONTREAL.
Agents in all the principal Towns In Canada.

Assurance Company
Incorporated in 1851

FIRE AND MARINE

ASSETS $3,700,000.00

ovcer

LOSSES pald since organizalion o! Com-

I\
|
i pany over $61,000,000 RANDALL DAVIDSON, Manager.
‘. DIRECTORS
W. R. BROCK, President.
Ww. B. MEIKLE Vice-President and General Manager. r i A‘
ROBT. BICKERDIKE, M.P. JANES KERR OSBORNE » Z e, sets
H. C. COX Z. A. LASH, K.C., LLD. y
D. B. HARNA GEO. A. MORROW : \ 589966,071.46
JOHN HOSKIN, K.C., LLD. LT. COL. FREDERIC NICHOLLS i
ALEX. LAIRD GOL. SIR HENRY PELLATT C.V.0. Y.
AUGUSTUS MYERS £. B. WOOD P:‘::;:‘“ldto
olders
HEAD OFFICE -  TORONTO $4,019,694.66
_______—-———————_J_____________————

Applications for Agencies invited.

Canadian Head Office

THE LIFE AGENTS’ MANUAL - $3.00
Published by The Chronicle, Montreal L J. W.BINNIE .

Manager

_________——________________—-—————-—————————'_——__—__—__——-—__—

A STRONG TARIFF OFFICE, NOW ENTERING CANADA
FOUNDED A.D. 1819

THE PHENIX FIRE INSURANCE COMPANY
- OF PARIS, FRANCE

THOMAS F. DOBBIN, Manager for Canada.

EDMUND FOSTER, Supt. of Agencies.

LEWI1S BUILDING, " .

. ST. JOHN STREET, MONTREAL.

Applications for agencies invited
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DEFERRED AND UNPAID PREMIUMS.
L

One of the invariable requirements of the govern-
mental supervision of insurance is the filing with the
insurance departments, annually or semi-annually,
. sworn statement of the condition of the company
reporting, covering detailed accounts of income, expen-
ditures, assets, ete. These general items are essential.
[lut unfortunately an endless variety of questions are
asked relating to matters that have comparatively no
public interest whatever, and which cannot possibly
help the most skilled and careful examiner in deter-
mining anything of importance in regard to the stand-
ing of the company.

It is not an easy thing to properly examine such a
satement.  The training of a mere accountant is not
_ufficient because there are several items appearing in
uch a statement that can be tampered with beyond
almost the possibility of his detection,  This applies
with force to the publications of the
condition of life insurance companies; but it certainly

greatest

applies in a greater degree than is suspected to the
of all of insurance. An in-
cenious trickster who has had a long experience in
his profession, and who is unscrupulous enough to
method, rather than bring his

statements branches

resort to almost any

me to a sudden close, can see glorious possibil-
of refuge and safety in almost any one of the
varions items composing these accounts. In the
present articles, attention will be given solely to the
two items of “deferred premiums” and “unpaid” or
“uncollected premiums.”

s

DEFERRED PREMIUMS.

“Deferred premiums” are only allowable as cred-
its when they will become due before the end of
the current policy year, and not then, unless the mode
of valuation that was used in ascertaining the com-
pany's liabilities was such as to charge the company
with the whole of the year’s premium upon the policy
—just as though it had been an annual premium.
Premiums are payable annually, semi-annually, quar-
terly, or otherwise; but in -all cases of valuations
according to the usual methods, policies are treated
as though their premiums were paid annually. This
is done largely for convenience. It would create end-
less trouble and annoyance if it were compulsory te
compute valuation tables, not only for annual pre-
mium policies, but also for those paying premiums
semi-annually, qﬁarteriy, or monthly, and no parti-
cular benefit would be derived from this greatly in-
créased labour,

T'herefore, if a policy paying a semi-annual pre-
mium bearing a date, say August, 1013, be valued on
the 31st of December, 1913, it is treated as though
it had pdid a full year’s premium; and the resétve for
an annual premium policy is charged up against the
company as a liability. If this valuation is not made
strictly in accordance with facts, and if the pursuit
of such a method should be imjiricus to the companies,
and should be detrimental to their good showing, it

=

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
amount of one deferred net semi-annual premium.
Practically, it credits itself with one gross semi-=
annual premium, making such a deduction as it is
thought will about cover the cost of collection.

It will therefore readily be seen that if companies’
business is mixed, and they have policies paying
annual premiums, semi-annual premiums, and quar-
terly premiums, they must effect an equitable adjust-
ment of the over-valuation of their policies by cred-
iting themselves with the ascertained value of their
“deferred premiums.”

1f a valution of a semi-annual premium should
be made upon its true basis, no such credit would be
required; but under the present system of valuation
it is perfectly right and proper that the companies
should receive the benefit of this credit.

WEAKENING OF THE SPECIE RESERVE.

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. . M. P. Eckhardt in the
Jowrnal of the Canadian Bankers' Association.  This
cutting down of the gold reserve, in combination with
the action of the Governinent in ceasing to pay gold
on demand for all notes presented, must have a ten-
dency to cause the bankers to value the Dominion
notes less highly in the future for reserve purposes.
Hitherto, until the war started, they have been re-
garded as practically equivalent to gold; and nearly
all of the banks followed the policy of carrying a
comparatively small amount of gold and a large pro-
portionate amount of Dominion notes. If the per-

| manent reserve basis of the notes had been left un-

changed, the suspension of the specie payments by
itself might not have affected the standing of the
notes, inasmuch as everyone would recognize that
the suspension was caused by a grave crisis, which
is not likely to be repeated for a long time; but on
account of the suspension, combined with the perma-
nent weakening of the ratio of reserve, it is probable
that a number of the important banks in future will
carry a larger proportion of gold and a smaller pro-
portion of Dominion notes in their vaults, The pre-
sent crisis has made it clear that as a reserve the gold
is superior to the notes and, indeed, to all the other
forms of reserve—call %oa’nl. bank balances, etc. As
the Dominion notes are on the same basis as gold in
regard to the absence of revenue, the inducement for
carrying the notes will be less. Hence it is within
the possibilities that we may sce a decided drop in
the Dominion note circulation and in the specie re-
serve, held against it, as soon as financial affairs again
become normal. If the view is correct, we may €X-
pect the large banks to carry more important reserves
of specie in London and New York, and less propor-
tionally in Dominion notes at Montreal and Toronto.
—_—

A London, England, tradesman recently displayed
the notice : “Owing to the recent fire on these premises,
business will be carried on as usual.” Probably the
insurance company looked upon the matter as a case
of lapsus calami.  At-any rate, the slip is not quite
so bad as that of the man who, being offered sympathy
by a friend wpon having had a fire at’ his premises
“last” week, replied “Oh, no! Next week.”
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London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.D. 1700
CAPITAL PAID LP $2,241,378
TOTAL CASH ASSETS 22,457,418

Nead Office for Canada, - MONTREAL
W, KT, W. 8. GOUIY, Jobw Managers.

” “THE OLNEST SCOTTISH FIRE OFFICE"’

THE CALEDONIAN

INSURANCE CO. OF EDINBURGR.
Fouaded 1806.

MHead Office for Canada,
DOMINION EXPRESS BUILDING

Montreal
JOMN O. BORTHWICR
Conodton M onager

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND
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AVERAGE. subject to the wildest caprices of chance in its in-

The true signification of the word average is:
the mean sum, quality or value made out of unequal
cums; qualities or values, by adding these together
and dividing by the number of them; a mean pro-
portion, 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
loss, or a partial loss, or no loss at all under
contract. In life insurance the contingency in-
ured against—death-—must happen, the only ques-
tion being one of probability as to the time when it
will occur.  But while the individual life is uncertain,
vet among a number of lives the death occurences
are subject to the law of average.

Rating of risks is experimental, tentative only.
Some offices have made money on certain classes of
risks, 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 experience of a
large body of risks, taken collectively, rather than
on the actual hazard attaching to any single one of
them, upon the principle that the more extended the
risks 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 be lurking fire on the one hand, or lurking
villainy on the other, or ntayhap both; but he puts
his trust in the final average according to the tra-
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.

An experienced underwriter has said: “No man
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 adéquate rate of prémium to a
single risk, while he may, in the light of experience,
fix a proper rate to a thousand ; the law of average
prevails to a wonderfal degree in many departments

the

dividual members. Nothing but the winds and the
waves can be 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
| happenings, under the several contingencies covered
by the insurance, and divided by the number of each,
that anything like reliable data can be approximated
in underwriting. Hence come the “average rate”
and the “average line” in fire 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.

MULTIPLYING THE “MOVIES."

The growth of the moving picture industry, in
response to the enormous development of the popular
appetite for that kind of amusement, has created a
new fire 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 5o as to secure their safety and make the licensing
of the l)t'rform.'nu'm dependent upon that considera-
tion. The result has been to materially reduce the
hazard in regularly licensed show-places.” But recent-
ly the popularity 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 Fire Commissioner of New
York has been constrained to ask the Board of Alder-
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 be pro-
hibited. Action with that in view is being taken all
over the country, and it should be universal.—Weekly
Underwriter,

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

s L] L] ®

Mr.J. B. Laidlaw, manager for Canada, Norwich
Union Fire, was a visitor in Montreal this week, fol-
lowing a trip to the Maritipe. Provinces, . °
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COMMERGIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England
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(As at 31st December 1913)

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life Fund, and Special Trust
Funds, .. . 69826740
Total Annual Income exceeds 42,500,000
Total Funds exceed 124.500.0m
Total Fire Losses Paid 164.420,280
Deposit with Dominion Govern-
ment 1 077033

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—

Gommercial Union Building,
MONTREAL

W. 8. JOPLING,
Avssistant Manager

J. McGREGOR,
Manager
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PALATINE

INSURANCE COMPANY LIMITED
of LONDON En‘lnnd

(As at S1st December 1913)

Capital Fully Paid 5500009
Fire Premiums 1912, Net $2,498,625
Interest, Net . 132,120
Total Income $2.6_30.745
Funds . . $54000(X)
Deposit with Dominion Gov 'nt $155,667

In addition to the above there is the further
guarantee of the Commercial Union Assurance
Company L:miled thou Fundl exceed
$124,500,000 .© " . oA

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.
Head Office: Canadian Branch :—

Commercial Union Building,
MONTREAL

W. 8. JOPLING,
Assistant Manager

J. McGREGOR,
Manager
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Head Office :
Threadneedle Street - London, England

FOUNDED A.D. 1710 *

THE OLDEST INSURANCE
OFFICE IN THE WORLD.

Canadian Branch:

1S Wellington Street East, Toroato, Oat.
LYMAN ROOT,

Asistant Manager,

8. M. BLACKBURN.
Manager.

GET OUR PRICES
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JOHN LOVELL & SON, LTD.
PRINTERS & BOOKBINDERS
23 8t. Nicholas Street - - MONTREAL

OPPORTUNITIES

in Life Insurance are many.

FOR AN AGENCY, ADDRESS

GRESHAM LIFE ASSURANCE SOCIETY, LTD.

Funds $50,000,000
MONTREAL.

Established 1848.
GRESHAM BUILDING - . .«

CANADA NATIONAL FIRE
INSURANCE COMPANY

HEAD onlcm Wllll'lﬂ MAN.

AC 41 e 1

9 Its Funde In Canada

APPLICATIONS FOR AG‘NCI“ INVITED

LIFE AGENTS.

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

T. R. BROWNLEE,
102 Bank Street (‘hunbeu.
Ottawa, Ont.

Cuanuzs H. Forien,

H. A. KenrY, V.
Superintendent of Agencies.

Geo. B. Woons,
Presid
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MONTREAL CASUALTY UNDER-
WRITERS’ DINNER.

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
(Guardian Accident and Guarantee Co.), and Colin
E. Sword (London and Lancashire Guarantee and
Accident Co.), who subsequently made themselves re-
sponsible for the organisation of the affair and were
rewarded not only by the general support of Mont-
real casualty underwriters, but by a thoroughly repre-
sentative attendance. This is the first occasion on
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 de 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,
absence in each case was due entirely to legitimate
reasons and not from any want of sympathy with
the object of the gathering..

Mr. H. M. Lambert, managing director of the
Guardian Accident and Guarantee, filled the chair
admirably. The post-prandial  proceedings were
quite informal in character. Two toasts only were
honoured, that of “The King” and “Our Canadian
Troops,” the remainder of the evening being mainly
devoted to an excellent musical programme, inter-
spersed with a few brief speeches from leading
underwriters 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. H.
Hudson, Manager, R. W. Marshall, G. A, McGowan, G.
Stevenson,

Commerclal Plate Glass Assurance Company, Mr. I
Crepeau, Manager,

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

Dominion of Canada Guarantee & Accident Insurance Co.,
Mr. Ed. Roberts, Provincial Manager. b
‘ Employers Llability Assurance Corporation Limited,

Messrs. J, Jenkins, Montreal Manager, James Allan, H.
E. Miller,

Fidelity & Casualty Company of New York, Messrs, W.

A. Reld, Assi t Superintendent of Agencies, New York,
Paul H. Boring, Resident Manager, P. Rainville, G.
Declereq.

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

Guarantee Company of North America, Messrs, H. E.
:};w;lnlgt vAle:'l'nudont and Managing Director, W, 8.
“hadwick, tant Secretary, H. J, McK . H.
Dumbrille. y - e

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

Imperial Guarantee & Aceldent Insurance Co. of Canada,
Messrs, Ed. Willans, Managi Director, Toronto, Geo. K.
Martin, Provincial Manager, C. Brown, ’

Law Union & Rock Insurance Company Limited, Messrs.
W. D. Alken, Accident Superintendent, Wm. Thompson,

T. P. Brown,
Glass Insurance Company, Mr. J. M.

Lloyds Plate
Morris, General Agent.

_London & Lancashire Guarantee & Aceldent Co. of
;' :ﬂldl. Messrs. Colin E. Sword, Manager, D. 8.
cLeod.

Maryland Casualty Company, Messrs, A. McBean, N, T.
F. Buch. '

Merchants & Employers Guarantee & Accident Company,
Mr. A. Desrosiers, 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 Union Fire Insurance Soclety Limited, Messrs.
John B. Laidlaw, Manager for Canada, Toronto, John
McEwen, Superintendent,

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

Provident Guarantee & Accident Company, Messrs. J.
C. Gagne, General Manager, J. H. Lussler, C. E. Arpin.

Raillway 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 & Guaranty Company, Messrs,
W. R. Kirkpatrick, Manager, F. D. Knowles, Assistant
Manager,

Mr. F. Wilson-Smith.

The following gentlemen
programme: —Messrs, R, H
M. M. MacAuslane (violinist), Geo
ville, and Harold Key (accompanist).

contributed to the musical
Dumbrille, W. A Kirkpatrick,
K. Martin, P. Rain-

WOURKMEN'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 has now passed the provincial legisla-
ture. The important 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
or two other politically important people, whom
it was apparently desired to placate will be allowed
to get away from 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 be hoped at least that
the putting into force of the Act will be suspended
until such time as it can be seen how the Ontario Act
will work out. Otherwise, Nova Scotia may have
good reason to regret its rashness,

== ————

UNITED STATES LIFE COMPANIES' RATE 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
483 per cent. This is one point below the rate of
the preceding year, a shotving which is considered
satisfactory in view of the fact that many corporations
cither passed or reduced- their dividends last year,
while interest payments were defaulted on a iarge
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 per cent.

—————— 3

Mr.” W. A, Reid, assistant superintendent of
agencies, Fidelity and - Casualty Company of New
York, was in Montreal this week.
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Employers’ Liability

Automobile, Plate Glass
Agents wanted for the Accident Branch.

Head Offies for Conade - TORONTO
“ Head Offies for Provinee of Quebeos, MONTREAL

JOMN MuacEWEN Wt for Quebec.

THE LIFE AGENTS MANUAL, $3.00
THE CHRONICLE, MONTREAL

COLONIAL

BRITISH

Gavie Baowes, Jr.,

SOCIETY, Limited r

Established 1864.

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

PROVINCIAL AGENTS.

Momenr, l.ov- Hamiron Joun Wu. Morson
ASCOM, & Ronn Y. Hum-

;ll‘m 0& N W-rr- t (‘u.lnl
On.ll* unm-;‘ ANTON, Ay Ay

& C Avas lhn. ‘Lo,
A ifas, N 6. - 8% Jobos. Nd.

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

L'UNION
FIRE INSURANCE COMPANY, Limited

Head Oftice : PARIS, France.
Eatablished 1838
Capital fully subscribed
Net Premiums in 1913 .

$ 2,000,000.00
5,561,441.00

Total Losses paid to S1st Dec., 1913 90,120,000.00
Canadian Branch:
LEVIS BUILDING 17 ST. JORN STREET, NONTREAL

Manager lor Canada 1
MAURICE PERRAND

FIRE INSURANCE
COMPANY

Office: ROYAL BUILDING, 2 Place d'Armes, - Mentreal.
STRONG AS THE STRONGEST
Ageats wanted ina Unrepresented Districts

Presideat : HOR. C. £ DOBORD Dirsctor and Secretary ! THEODORE NEGNIER Nasager 1 . V. THOROON

Irersorons.
% Yemge Strest, Toroato, Ontarie.
B A. CmaniLzsew, P. O. Ros %L Montreal. Que.

Awranus Parvow. Braadon, Man.
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UNBRITISH TAXATION.*

(By . H. Somerville, A.1.A., 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 possible. The citizen is being appealed to for the
support 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 benefitted 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 expenses 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 pec. to 134 pc. While taxes are
not popular, life companies do not suggest that they
should be relieved 02 their proper share; but there
15 cause for alarm to them when, simply because the
tax 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 msurance 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
msures his life and the one who does not. 1If 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 AmpLE 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 share of tax on land and building, but in addition,
a tax on its business assessment. This assessment
1s not merely the proportionate value put upon the
premises it Qectipies, but that value increased ‘by 75
pe. This is Sutely sufficient compensation for the
privilege of conducting a business not for making
profits but for purpose of equalizing unfortunate
losses, consequent upon the eardy termination of life,
The service which that life ¢ompany performs in
alleviating distress ought rather to be encouraged by
special ‘inducements than to be hampered by a tax.

*‘In Great Britain the amount expended on life Insurance
up to one sixth of the or's earmings is deducted
toum the Jaspme 18 celsulating the income tay.
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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 limit of P'ro-
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 fax of 134
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.

ne . . .

T'here 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 beneficiary; but insurance moneys
are not exempt from succession duties, when an
estate is liable for them. It is to be hoped that agents
and policyholders alike will take an active interest in
bringing about more enlightened views upon the sub-
ject of taxation of the people’s thrift.

MEDICAL EXAMINATIONS IN WCRKMEN'S
COMPENSATION.

An important decision under the British Workmen's
Compensation Act was given in the House of Lords
recently. ‘T'he 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 himself
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 aftirmed this decision and it was
also upheld in the House of Lords. In delivering
judgment, Lord Loreburn remarked that there was
nothing cither in the Act or in the good sense of the
thing ‘to warrant the 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.”
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PERSONAL ACCIDENT PLATE GLASS

SICKNESS AUTOMOBILE
FIDELITY GUARANTEE GENERAL LIABILITY
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Head Office : TORONTO.
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THE YORKSHIRE INSURANGE COMPANY, LIMITED

ASSETS EXCEED $20,000,000

ESTBD. 1824 YORK, ENGLAND
FIRE - .. .ccoooo oo Byery description of property insured. Large Limits
LIVE STOCK..........The Yorkshire 18 the FIILST GOMPANY, licensed by the FEDERAL GOVERN-
MENT, to transact Live Stock [nsurance in Canada.
‘CC'DENT Personal Aceldent, Employers’, Automoblile, Teams, General Liability, and Plate Glass
CANADIAN | Hon. C. J. Doherty Hon. Alphonse Raclns, Canadlan Manager,
DIRECTORS { G. M. Bosworth, Esq. Alex. L. MacLaurin, Esq. P. M. WICKHAM, Montreal
APPLICATIONS FOR AGENCIES are invited from responsible persons.

S —

ROYAL EXCHANGE ASSURANCE

Founded A D 1720

ots0s paid erceed $235,000,000

Head Office for Canada

Royal Exchange Building
MONTREAL
ARTHUR BARRY, Sanager .‘

Correspondence fnvited from |
responsible gentiemen in un.
represented districts re fire

r FOUNDED 179%.
INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA.

$4,000,000.00

CAPITAL, . . .+ ¢
SURPLUS TO POLICY HOLDERS . 8,844,871.85

ASSETS . . 17,816,188.57
LOSSES PAID EXCEED . . 159,000,000.00

ROBERT HAMPSON & SON, LIMIT

aud oasualty agencies
Head Office; Roys! Exchange, London

‘ Published by The Chronicle, Montreal

e —

THE LIPE AGENTY’ MANUAL - $3.00

Mount ROVAL ASSURANCE GompAny

PAID UP CAPITAL
TOTAL FUNDS s & & 8 ¥ 720,967.38
NET SURPLUS 5 o 262,041.02

4. €. CLEMENT, Gencre! Manager

HEAD OFFICE FOR CANADA | ‘
. N. YORIK, Inapester for Omtarie.

THE LAW UNION & ROCE

Assets Exceed ~ $48,500,000.00

Over 918,800,000 invested in Canada.

FIRE and ACCIDENT RISKS accepted.

Canadian Bead Office : §7 Beaver dall Hill.
MONTREAL.

a4

Agents d is P
w.D. Allll.I-uﬂ-lnhl!.
Accident Dept.

SUBSCRIBED CAPITAL - . o 52,000,000
TOTAL FUNDS . P ¥ il
NET SURPLUS . . 18857,400
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, 164 St. James Street. Quebes, 81 St. Peter Street.
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| L5 £. DICKSON
Casadias Masager

Tve NATIONALE FIRE INSURANCE

COMPANY OF PARIS,
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WHAT IS A CONSEQUENTIAL LOSS.

The question as to what is a consequential loss is
one not entirely free from difficulty, writes Mr. W.
\. Dament, general adjuster of the Home of New
Vork. It arises most frequently in connection with
breweries, packing houses and cold storage plants.
Where the cooling apparatus is located in the same
huilding as the stock, there is no question as to lia-
Bility for the incidental damage to the latter on
wccount 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
question of liability for so-called consequential dam-
age presents itself.

Several years ago, in a western city, a large packing
house, including the refrigerating plant, was destroyed
by fire. About one hundred feet distant from the
ice plant, and connected therewith by a cold air con-
Juctor, were two storage warehouses, containing
about five million pounds of meat. No fire, smoke
or water entered the storage buildings, the only dam-
age to the meats therein being that due to a rise in
temperature from the shutting off of cold air from
the ice plant. The insured asked the consent of
the local representatives of the insurance companies
1 “handle the salvage,” and supposing that reference
was made to the salvage in the packing house proper,
consent was given, whereupon the insured took the
entire stock in the two warehouses, shipped some to
Boston, some to Buffalo, and some to other places,
and presented a claim to the companies for loss and
expense incurred of about $250,000.
ook exception to the amount of the claim, and
demanded an appraisement, which resulted in an
ward of nearly $50,000 more than the original claim.
e policies simply covered on stock in the ware-
houses, and contained no reference to consequential

This is probably the largest loss of the kind on

No Court DECISION.
Ihere never has been any court decision bearing
rectly on this question, and when the above loss
arred. some insurers, although willing to admit
¢ if the whole plant, including the warchouses 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 no connec-
tion with the general insurance covering the packing
house plant, no liability existed for damage to the
stock caused by 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
reasonable intendment of the parties.
1f, as has uniformly been held, damage to adjacent
property by explosion caused by fire, is regarded as
100 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. 1f the loss
is not regarded as the inevitable physical effect of the
fire, in ong¢ case, it'is not easy to perceive ‘why it
should be in the other. And as a matter of mhclple,
it 'should make no difference whether alf the buildings
are owned by one man 9 whether there are separate
0‘!'"“““.- einimal 3 AV S

The companies |

Aatel wl wissdBRT HNTT B R

In order to guard against any question arising in
case of loss on this class of property, policies are
now written expressly disclaiming lability for con-
sequential loss, and if the insured desires insurance
of this nature, he can secure it by taking out a
separate policy covering such risk, or by having an
endorsement made on his policy and paying an addi-
tional premium therefor.

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 sca, if Thou
Deny thy permit to depart?

To Thee the 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 he would fain have bound, to bind?
J. L. KENway.,

THE ROLL OF HONOUR.

The roll of honour of those Canadians killed in
action near Ypres at the close of last week includes
two names of peculiar interest to Canadian insurance
men. One is that of Lieutenant A. D. Kirkpatrick,
the eldest son of Mr. A. M. M. Kirkpatrick, general

for Ontario, of the Home Insurance Company
of New York, and himself a special agent of the
Home. The other is that of Lieutenant F. R. Med-
land, a son of Mr. W. A. Medland, and a partner
in the old-established and highly-esteemed insurance
firm of Medland and Son, of Toronto.  While Can-
adian insurance men are proud to know that two of
those so intimately associated with them have willing-
ly and gladly made the supreme sacrifice in the cause
of freedom and civilisation, they tender to
bereaved their respectful and sincere sympathy m
their grief.

agent

those

STATEMENT OF CANADIAN ACCIDENTS,
MARCH, 1915.

{_ Killed | Injured| Total

Trade or Industry.
Agrioulture . ... 0 6 12
Lumbering ...........ooo0en 7 6 13
Mining .. ...ooopeieiees 5 26 31
Railway Construction s o o] 1| 1 2
Building Trades.............. o e} 6| 11 17
Metal ’('ndu ..................... ‘ 3| 41 41
Woodworking Trades......... | 6 6
Toxtiles ............ccooo:- o ! 2] 2
I;ood and Tobacco preparation . ... .. 2 1 3
o .

'Ruun m way Service 3 49 52
Eleetrio Railway Serviee ......... - 4 4
Na BOB 4 o e vscirrogersasines 1 2 3
PuM - R 2 g ;
Hl::lmwm Eed a0 3| 8] 9
Labour: . .c.veiih.oo. - 4 4

A DobAD, U h  dal110. Al 38| 180 218

Nenar ol tesenels THEMYIIS T
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The Employers Llabnhty

Assurance Corporation Lumted

w u u OF LONDON, ENGLAND u u Government
D it over
TRANSACTS:
Personal Accident, Health, Liability, $1,340,000

Fidelity Guarantee and Fire Ineurance.
STANDS FIRST

Most Liberal Policles Issued In the IIberality of s Pol-
Oftices: MONTREAL, TORONTO | Corachs.in finanola!

Gen. Manager for Canada & Newfoundland, CHARLES W. 1. WOODLAND sirongth, and in the Iiber-
JOHN JENKINS, Fire Manager. ality of its loss soitloments

e ——— —
rem———
 — —

THE GA;A—EA REIDEIT ASSIIMIEE GOMPANY

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

Personal Accident, Sickness, Plate-Glass, Guarantee and Liabllity
nsurance.

Board of Directors:
8. H. EWING, President J. 8. N. DOUGALL, Vice-President
HON. N. CURRY, JAMES MCGREGOR, J. K. OSBORNE, 7. H. HUDSON

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

Branches: MONTREAL VANCOUVER CALGARY REGINA
' POUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

of LONDON, England
Accident, Health, Employers’ Liability,Guarantee ana Plzite Glass Insurance
UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED . - - $14,600,000
CLAIMS PAID, over - - $80,000,000
Canadian Head Office . - . - TORONTO, Ontario
lL CHARLES H. NEELY, General Manager.

_—

—

WHY NOT HAVE THE BEST?

The Globe Indemnity Company of Canada

Head Office, MO
formerly—The Canadian Railway Accldont Insurance Company.

DIRECTORS —J Gardner Th resid Lewis Laing, Vice-President. A. G. Dent, W. Molson MacPherson,
. J DMBHAMW Martial Obevaller, 8ir Frederick Willlame- Taylor,

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

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

:‘ldal-mdb) this Company are the most liberal and up-to-date issued in Canada, free from unnecessary restrietions
v W by the Liverpool & Lendon & Globe Insurance Co., Ltd.,; assets over Sizty-Five Millioa
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CANADIAN FIRE RECORD

Specially comp.led by The Chronicle.

SHERBROOKE, Que.—Fire damaged residence of
Howard Dundin, Warren Street, Lennoxville.  Loss,
unknown,  Origin, lightning.

st Tnomas, OnT.—All the barns owned by Clark
Pros, of Union, south of City, destroyed by fire,
together with a large quantity of grain and imple-

ents, April 21, James Bobier, Port Talbot, lost his
harn and seventeen head of cattle and four horses,
\pril 21, Loss, $5,000 each. Origin of both fires
unknown,

MonrreaL—Verdun tenement house Nos, 388, 390,
102 Rielle Avenue, gutted by fire April 27, Damage,
82,000, covered by insurance.  Origin, unknown.

MoNTREAL-Premises of A. Dostert, furriers, 317,
st Paul Street, gutted by fire, April Damage,
10,000, Premises of James \W. Grant, at 514 St
anl Street also suffered from smoke and water.

I'wo storey shed at corner of St. George and Vallee
streets, destroyed, April 26, Damage, about $1,000.

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

F'wo storey wooden residence of Karl Barthe, at
30 Dorothy Street, badly damaged by fire, April 25.
Damage, $500.

Fhibault laundry, 8 Harmony street, Hochelaga,
gutted by fire, April 28 Damage, $5,000. Origin,
over-heated stove,

First storey of a building under construction at
3182 Clarke Street, destroyed, April 28. "Total loss.
Origin, unknown,

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

Frevericron, N.B—~Henry T. Swan’s saw mill and
planer and some lumber at Tweedale, destroyed by
fire, April 24, Loss, $3,000. No insurance.

S1. Joun, N.B.—Fire in C. H. Peter & Son's ware-
house in Ward Street, damaged a large quantity of
oats and gutted the buile ding, April 22, Loss, $20,000.
Origin, unknown,  Covered by insurance.

MonTrEAL Svcar ReriNery Loss,

I'he Canada Sugar Refinery, St. Patrick Street,
Montreal, was «l.'nn.q,cql to the extent of about $110,-
ooo on April 27, Insurance, loss on which is 2.33
per cent., as follu\u —

\etna ©o oo . J$135,000 IN. Y. Underwriters
MIURROS i deain & 2 Ru,mml Ageney . . . . . $90,000
Hritish America . . 180,000 |Nfagara . . . . . 67,500
liritish Colonial 20,000 [North America. . . 135,000
lritish Dominions . 90,000 |North British & Mer. 90,000
Caledonian . . . . . 67,500 |Northern . . . . . 225,000
Commercial Unfon . 225,000 |North West. . . . ""') 000
Equitable  Fire & Norwich Unfon . . 135,000
Marine. . . . . 90,000 | Pacific Coast. . . . 2250C

'Emuln.\vru‘ Liability 180,000 ' Phoenix of London 225000
Fidelity  Underwrit- | Providence Washing-

ers ¢ o s v v 900001 tn . . . ... . 11500
Fireman's Fund 112500 [Queen . . . . 112,500
Gineral of Perth . 180,000 l(mhnnlvr(.urnmn . 45,000
German-American 67 500 |Royal . . .. 226,000
Globe & Rutgers . 145,000 'Hn\ul hchlnm- .. 135,000
Guardian . . . | 225,000 |St. Paul . . . 135,000
Home . . . . 125,000 [Scottish U. & Nat. 45,000

Law Union & Rock 45,000 [Springfield . . 67,600,
Liverpool & L. & G. 2 Unfon of London. . 135,000
London & Lancashire 90,000 | Western . . . . . 67,500
London Assurance . 67500 |[Yorkshire . . . . 90,000
Mount Royal. . . . 90000 P Y
Total . . . . .$4,700,000

Toronto, ONT.—Harris Brothers factory on Dan-
forth Avenue, damaged to extent of $300, April 2
Origin, lightning.

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

Winnires, Man.-— Residence of Montagne Via-
loux, St. Charles, known as “Little Cote,” destroyed.
Loss, $3,000. Loss partly covered by insurance.

Three storey building at 160 Jarvis Street, used
as a church by Greeks, damaged. Loss, $1,000 to
building and $200 to contents,

Wilson Lumber yard, Spadina Avenue, damaged.
Loss over $7.000. Partly insured.

Residence of Mrs. C. Douglas,
damaged, April 2 Damage, $300.

Lakesioe Home, Toronto, Loss,

Insurance on the Lakeside Home for Sick Children,

Toronto, destroyed on April 22, is as follows:—

Power Street,

Alliance . . .. .$2500 (Perth Mutual . . . .$2,400
British ,\lm-rh.l i . 6,000 [Queen City . . ., 2400
British Dominions 2,400 {Royal . . ... 3900
Fire Ins. Exchange. . 2,400 (Scottish ln!m\ & Nat. 4,000
Hand in Hand . . . 2400 |Waterlon . . . . . 2400
Liverpool & 1. & G. 2,400 |Yorkshire . . . . . 5,000
London Assurance . 2,000 — —
Mercantile . 4800 Total . . . . . . $560,000
North \num\ R X 11
Loss 70 p.c.

$45.000 Loss ar ToroNTO.

The Canadian Machine Telephone Company's pre-
mises, 1820 Duncan Street, Toronto, were damaged
on April 25th, as the result of lightning  Insurance
as follows :—

Aetna .. %2500 General . . . . . . $2,000
Fidelity I'h(-nlx i . 2500 Mercantile . . . . 15,000
Home . . . . . 5,000 Phoenix of London 10,000
Caledonian .. . 2,000 Commercial Unfon. 10,000
German-American . . 2,000 Union of Paris . . . . 5,000
Pacific Coast . 4,000 |

| $60,000
Loss 76 pe

POSITION VACANT.
SENIOR CLERK wanted by first-class British
Fire Office.
Address: A.B., Box 1502, Montrcal.

Good salary to capable gentleman.

STRONGEST NON-BOARD COMPANY
Established 1859

o ‘dnl Fire Ing,,
& of CANRDA '0,

W)
~\ Head Office: TORONTO 'o
I;. TOTAL LOSSES PAID $6,000,000 o
PROVINCE OF QUEBEC BRANCH

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

17 St. John Street, MONTREAL
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RAILWAY PASSENGERS
ASSURANCE COMPANY

{OF LONDON, ENGLAND

All kinds of Personal Accident and Sickness Insurance
Employers and Public Liability
Burglary, Plate Glass and Fidelity Guarantee

weap orrice ror cavor TQRONTO, O NTARIO

F. H. RUSSELL, General Manager.

Oldest Accident SONTREAL BRANCH
i Office 201 LAKE OF THE WwOODS BUILDING, 10 S}. John Street
Transacts: T

———— e —————

PERSONAL ACCIDENT FIDELITY GUARANTEE

SICKNESS BURGLARY_ and
LIABILITY (all kinds) LOSS OF MERCHANDISE and.
AUTOMOBILE PACKAGES THROUGH THE MAIL

INSURANCE

Applications for direct Agencies invited.

| ELECTRICAL BANK and STORE PROTECTION
SPRINKLER SUPERVISORY SERVICE
NIGHT WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS

Head Offics, SEESHAM,PVUDING MONTREAL
F. J. 4. STARK, General Manager.

————————————————

«BUSINESS AS USUAL”

is Great Britain's motto and it ably typifies the cool courageous spirit of the Anglo-
Saxon race, that spirit that has put them where they are to-day Make it your own
individual motto and show your ability in the next few months of trial. This is

applicable especially to Life Insurance men. Good Agencies are open with

THE FEDERAL LIFE ASSURANCE COMPANY

Of CANADA
C. L. SWEENEY, Provincial Manager for Quebec, 180 St. James Street, Montreal.

THE ONLY COMPANY

Showing in the Dominion Government Blue Book a plete detailed st t of its | ted Funds; our
SPECIAL POLICIES

make attractive selling propositions. Under our

LIBERAL AGENCY CONTRACTS
which are ‘*made to fit the man"'' the Producer reaps the fullest reward of his efforts.

For particulars apply direct to Head Offic, TORONTO.

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA

l ALBERT J RALSTON. Furst Vice.Prevident and Managing Director F SPARLING, Secrewary:

ELIAS ROGERS. Prevdent
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Traffic Returns.
CanapiaN Paciric Rainwar.,

Year to date. 1913, 1914, 1915. Decrease
Mar. 31 $30,019,000 $24,382,000 $20,111,000 $4,271,000
Week endln 1913. 1914. 1915. Decrease
Apr. 's 623,000 82 237,000  $1,766,000  $471,000
. 045 O(l) 2,234,000 1,701,000 534,000
21 . 2,605,000 2,100,000 1,623,000 477,000
GranND TrUNK RaiLwar.
Vear to date.  1913. 1914, 1915. Decrease
Mar. 31....$12,490,392 $11,734,620 $10, 7.;0(\.».! $984,567
Weook undmu 1913. 1914, 1915. Decrease
Apr. 7....81,024,125 $1,041,360 $1,008,320 33,040
o 14.... 1,057,639 1,025,515 864,658 160,857
21 . 1,080,348 993,502 869,772 123,730
CANADIAN NORTHERN RaiLwar.
Year to date.  1913. 1914, 1915. Decrease
Mar. 31.... $4,598,000 $4,428,800 $3,434,000 $993,900
Week endmz 1913 -~ 1914, 1915. Decrease
Apr. 7.. 392,600 $371,000 $335,700 $35,300
“14.... 398,600 367,400 342,400 25,000
21.... 389,100 366,200 321,000 45,200
Twin (‘rn Rum TransiT CoMPANY
Year to date. 191 1914, 1915, Increase
Mar. 31... §2,016, 7J2 $2,153,683  $2,250,0560 $06,372
Week nndlng 1913. 1914, 1015.
.\Pr. 7.... $164,018 $171,564 $179,637 $8,073
. 14..... 161,236 l7.5.d7l 174,248 877
21... I(‘i) liTU l(ih 771

McGIBBON, CASGRAIH. MITCHELL & CASGRAIN | |

CASGRAIN, MITCHELL, HOLT, McDOUGALL, | |
CREELMAN & STAIRS 3

Tu. Cnass- Cuonll K.C. Vicror E. Mircumie, K.C.
Cuantes M. Hour, K.C A. Cuasi Cnanlu. K.C.
Erro. M. McDouoaLL, onN J. CrExLMAN,
GiLesar S, Stains, 1knne F. Cnolnn

ADVOCATES, BARRISTERS, ETC.
ROYAL TRUST BUILDING, 107 ST, JAMES STREET, MONTREAL.
Bell Telephone Main 8069.

ATWATER, DUCLOS & BOND

ADVOCATES
Guardian Buliding, 156 S1. James Sireet, Mentreal.

A W. ATWATKER, K.C.
w. L.

C, A. DUCLOUS,K.C.
BOND, K.C.

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

VICTORIA STREET,
loun Hosgin, K.C. F. W, Harcourt, K.C. H.8 Osrxr K.C,
Lmouron McCantuy, K.C. D. L. McCanTuy, K.C.
BRITTON OsLER, J. F.H, McCanTHy,

WaLLace Nmsmit, K.C.
Kavan
B {1 aom, K.C.

Counsel :
sain-Lajors, K.C.
Pave Lacosrs, K.C.

ULES Marmisvy
LEXANDRR Lacosrs, Ju.
w

¥ LO
J. H. Geain-Lajoin
®ir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.
Proviaclial Baank Ralldiag, 7 Place d'Armes
Meontreal, Conade
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Havana Erxctric Rainway Company
Week ending 1914 1915 Decrease
Apr. 4..... $55,005 $46,135 $8,660
Il T 53,132 51,274 1,858
S | P 53,043 49,415 3,628
“ 25, 48,715 52,502 3,787
Durvrn Superior Tracrion Co.
1913. 1914, 19 5. Decrease
Apr. 7. $23,385  $24,977  $21 163 $3.514
" 14.. 23,116 25,432 20 '08 5,324
= 21 23 688 25,160 20,316 4,544
MONEY RATES.
To-day Last Week
Call money in Montreal. . ........... 6-64% 6 -64%
“ oo Toronto «............ 6-61% 6 -61%
» New York............ 2% 2%
o " Londm.............. 11-11% -4 %
Bank of England rate............... 5 % 5%
CANADIAN BANK CLEARINGS.
Week ending Weok mdlnn Week endhw'] Week ending
|Apr. 20, 1915 Apr. 22,1915 Apr. 30, 1914] May 1, 1913
Montreal . ‘ $i0.082812 | ' ! $51,505,4:0
Toronto.. . | A 40,570,067
Winnipeg. .| | l
Otlawa. . . 4. ml w% JRI8073

Montreal Tramways Company
SUBURBAN TIME TABLE, 1915

Lachine :
From Post Office
lli ullu wr\l(v S.40m. m. to 800 a.m |ll|||ln wv\hvl p.m. to7.10p.m
8.00 4 p.m, 20 7.10 p.m.to 12,00 mid,
From Lachine—
20 min. serviceh30a.m. to .'.n am,
10 =

10 min. seryiced p.m. toR00 p.m,
X KO0 pomto 1210 8.m,
Extra Iast car at 12,60 a.m.
Sault aux Recollet and St. Vincent de Paul:
From St. Denis to St Vincent—
llmln l.l‘\lﬂl.“l m. to .00 a.m. 130 min. service 8.00 p.m. tol1.30 p. m
» 800 * 400 pm. Carto Hendersons only 12.00 mid.
b I p-y 700 pm. |Car to St. Vincent 13.40 a.m.
» " 00

0 " » .00 4 p m,

70

From St. Vineent to St, Denls -~
18 mln se r\lcn Sam tos \ A 30 min. service 8.30 p.m. to 11.35 p.m.
430 pm. Car fn'm llondrmn to 8t. Denis
w “ 180 12,20
0 v W, 8.30 Cnr from Nt Viocent to St. Denis
0 am.

80
dwpm
1%

Cartierville:
From Snowdon's Junction l min urvleo i 20a.m. to 8.40 p.m.
.. to 12.00 mid.
a.m. to 9.00 p.m.
L X C p.m. to 12.30 a.m.

From Cartlerville - 20 ® o
w " “
Mountain :
#rom Park Averue and Mount Royal—
20 min. service 540 a.m to 12.00 ridnight
From Victoria Avenue—
20 min. serviee 6.50 a.m. to 13.30 a.m.
From Victoria Avenue to Snowdon,—
10 minutes service 5,50 a.m. to 8.50 p m

Bout de l'llel

0 min. service §.00 a.m. to 13.00 midnight.
Tetraultville:
15 min. service 600 a.m. to 9.00 A.m. 16 min. service 330 p.m to700 pm
30 min. service 9.00 a.m. to 3.30 p.m. 30 min. service 7.00 p.m. to «.30 p.m.
Pointe aux Trembles:
llmln krvluﬁwnm to900a.m u-ln urvlcc'l..:m to 11.00 p.m.
0 900a.m. to 330 p.m 6 p.m. tol100am
T “ 230 p.m. to 7.00 p.m.

AGENT

NORTHERN
ASSURANCE CO.

EDWIN P. PEARSON
Oificon:

Adelalde St. fut.‘l‘oronto
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2,506,882 Policies

and revived by The Pru-
dential during 1914.

This is the greatest number
of policies ever issued in
a single year by this com-
pany.

THE PRUDENTIAL INSURANCE CO. OF AMERICA
FORREST F DRYDEN, Presdent Home Offi:e, NEWARK, N J.
Incorporated under the laas of the State of New Jersey

won FIRE

ASSURANCE CORPORATION, LTp.
OF PERTH, SCOTLAND.
Total Security to Policyholders over $8,600,000
PELEG HOWLAND,
Chalrman,

Canadian Advisory Board

T. H. HALL, Manager for Canada
JUDSON G. LEE, General Agent, Montreal

e e e e e

|

“ SECURITY FIRST”

Assets for Policy-
holders, over

$4,000,000.00

$137 of Assets for each $100
of Liability.
CANADIAN COMPANY.

A STRONG

The EXCELSIOR LIFE INSURANCE CO.

MHead Offce
TORONTO, ONTARIO.

W CROSBIE BABEK
Provinc /sl Mansger Montresl

OF MUTUAL INTEREST

Two of the world's ﬁ:alenl life assurance companies, billion-
aires both, have recently been changed to a mutual basis,— why?

One reason is that under the mutual system every policy-
holder has a voice in the administration of affairs. The system
is more democratic.

Again, under the mutual system there is no danger of a
company running foul of the rocks of private interest. The
mutual is therefore popular.

Still another reason is that under the mutual system the
dividends are paid to those whose money created them. The
mutual is more equitable.

We predict that some of our Canadian giants will follow suit
and reorganize themselves on the same popular basis as that on
which stands

The Mutual };ije Assurance Co.

anada,

WATERLOO - - - ONTARIO

h—

The Imperial Guarantee

AND ACCIDENT INSURANCE €0., OF CANADA
Head Office : 46 King Street w.
TORONTO, Ont.

A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS

PLATE GLASS AND AUTOMOBILE INSURANCE
E. WILLANS,

U nerat Manager

FRANK W. COX,

Secotary

ANGLO -AMERICAN

FIRE INSURANCE COMPANY

MONTREAL-CANADA

FIRE INSURANCE COMPANY
Established 1859
J. W. RUTHERFORD, A. B. DUFRESNE,
General Manager. Provincial Agent,
ROOM 21, DULUTH BUILDING

Head Oftice Cor. Notre Dame and St. Sulpice Sts
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L] . e .
Union Assurance Society Limited
OF LONDON, ENGLAND.

(Fire Insurance since A.D. 1714)
Canadian Branch:

Corner St. James and McGill Streets, Montrea!

T. L. MORRISEY, Resident Manzger
Agencles throughout the Dominlon.

DESK WORK
EXACTS PENALTIES

Liver and Bowels slow down.
Tone them up with

s

tiesSalt

TAKE ABBEY'S VITA TABLETS
~ % The Best Tonic for Sick Nerves




