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to ÿi.i)45 millions, or l>y 2S5 |H-r ont How much 
additional inflation lias Ihcii preieluceel liv tin r> 
tension of I anking credits is not known, as the hi 
monthly statements of the grea' hanks have Imtii 
discontinued. It is true that during the .aine 
period the gold in the Rciehshank lias Ih-cii uiereased 
by #275 millions. Hut a large part of this increase 
has, so information gens, tome from tin reserves 
of the Austro Hungarian Rank. In unv case, too 
little lut' Inch withdrawn from circulation to have 
much effect in counteracting this flood of paper.

GERMANY’S WAR FINANCE.
Great Britain’s war expenditure. Mr. Asquith 

told the House of Commons this week, is now about 
f2l}i millions a day. Germany's daily war expend! 
turc, which in the early stages of the war was con 
sistcntly lower than that of Great Britain, cannot 

be very far short of the same amount. In 
August last, the German finance minister admitted 
that the monthly war expenditure had reached 
$500,000,000, and since then it is considered by 
English critics certainly to have increased, through
the wide extension in military operations and tin ri.R m, t„ „u. rffvvls <>( lhls thr
rapid rise in prices, while the lait puinuri I « » HvtinomM has an interesting Miinniarv, which is
that a credit of >2,500 millions voted at the end heartening in regald to tin present condition of
of August was eaten up m less than four month- „|i||gs in Germain The effe ts oi , dation, the
The burden upon Great Britain ol a dailv war e\ Economist points out, can be tested m two wavs
penditurt :n excess of >-’o millions is a heavy one. |)y movement of the exchange s against Germunv, 
but *t ‘an safely be said that it is comparatively ||y t|u. ri<l. s in Germane itself
a light load compared with the burde n wine i ,i cn,| ,,f | lee embe r the Swiss exe hange was n> mr 
similar daily expenditure constitutes upon Get agilin>, Germany, the American tper
many, and that in spite of the fact that Great vvll, tlu. imtch .-s 5.. |k. cent . ..........ainsi, 22 50
Britain’s extensive war imports constitute a problem Norwegian 50 per ...,t . ami tin
from which (mtmany, in comparaii\c icoiiom:* Swedish pi prr cent. Since that tunc Amcrican
isolation, is relatively free. I he known pre-war exchange has taken a fur the 1 considerable dive-
facts regarding the wealth eil the two nations have 
emlv to be borne in mine! to make assurance doubly 
sure ein this peiint.

now

At the

deiwnwards.
As te, the- rise in priée s in Ge rmany itself, a good 

ileal of this, according to the 1.1 union authority, 
is probably elm to a real exhaustn n of supplies, but is 
by tin means line to this alone In tin 1 arlie r part ol 
the war, the Government was ipute is intent to

l'o meet its outlays, Germany has followed what 
is generally considérer! to be a well-thought-out 
financial policy. Loans have been raised amounting see prices rise rapielly as it for ceil the country to 
to $0,400 millions, anil a further loan is announced economise, and maili England, who was allege el to 
for the end of the present month. But, according Ik- responsible- for this increase 111 tin exist of living, 
to the London Economist, which has collectée! a intensely popular, while iniideiitally. it ctialdeel 
budget of interesting facts in regard to Germany's the rich agricultural interests, tin Junker party 

finance, these loans have been brought together which controlleel tin direction of affairs, to re-up 
only after a most extraordinary propaganda of huge profits at the expense of the poor Tins 
advertisement anil coercion anil have been math policy eventually ove r reacln-.I itself anil the clumsy 
possible onlv by the preliminary work of wholesale- machinery of price regulatin' had to In- improvised 
inflation through borrowing on Treasury lulls from l’e>r one German organisai -n was unequal to the 
the Rciehshank. The amount of bills outstanding task an the only result is beat prices e-ontinue to 
is not known, care In-ing taken to conceal tin- soar upwarel ami distress ami discontent grow 
item in the Rciehshank return, 
to which direct inflation of the currency has been 
carried on can be easily traced.
24, 11,14, and January 15, 11,1 <>, the amount of by 15b per 
Rciehshank notes in circulation increased from more rapidly.
$475 millions to $1,51,5 millions, the amount of 
Treasury notes from $45 millions te> $So millions, 
while another $270 millions of paper was adilul in 
the form of Loan Office notes. That is to say, 
since the outbreak of war, the amount of paper 
currency has been increased from $50,5 millions to pay?

war

Hut the extent stronger. Even oflie-ial estimates ailnut that be 
tween July, 11,14, ami August, 11,15. the cost of 

Between Juh providing for a normal German fanulv inere-useil 
cent. Since then pines have risen still

The war credits thu. far vote-el bv the Renhstag 
a me unit to $10,000 millions, wlmli at 5 |wr cent 
means a yearly burden equal to more than two 
thirels of the- total yearly i-xihuehture of tile Orman 
Empire In-feire tile- war How is Germany going

! &
__
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BANK OF MONTREAL
ESTABLISHED I«17 
Rest, lit,000,000 

Total Assets, $302,980,554
BOARD Or DIRECTORS

H. V. Meredith, Esq., President.
K H imiKRBHiBLi'». k>g

SHACi.HNK.rt, R C V O 
UoBlxin, K*g.

Capital Paid Up, $15,000,000 Undivided Pro6u, $1,293,952

K. H. 
Mo*.
A. Ha

Anors Key 
Hour Mac i • IB WIU.IAM -M AODOBALB

• II. Hormkk Kâg 
H. K. Dbcbmobd, Key

Wl. McMasteb. Keg.

I/O ED
L. d.

■ ■■ A Bees, Keg.*> r.îai

Head Office: MONTREAL
Vrntrai;.\lanaiier, Sia Fkedemce Will:im«-Tàtloe. LL.D. /till,law General Manager. A. D. B. nr» waits. Big.

BBAICHES 18 CANADA
la all Ike laparBat Cillas sal Towel la Ike lollowt., Pro.lecs I

Ssî£,„ SbmS...
PROVINCE OF PRJNCB HOWARD ISLAND PROVINCE OF ALBERTA 

PKOV1NCK OP BRITISH COLUMBIA
BRANCHES OUTSIDE OF CANADA

ksglaml. «* Thresdneedle Street K C.,Q. C. Camels.
NMW YORK. N Y , U Wall Street. K Y Ham.an 

• MIC AGO, Illinois ioB South La Salle Street 
»HN H NewfoiiaiUantl CUltUNO. Newfoundland

MKX1CO CITY. Mriiro D F.
BANKERS IN GRF.AT BRITAIN

LONDON.

LONDON, Manager.
W. A Boo

5uk-Ap#w<>. » Waterloo Fla*. Pail Mall. S.W.
. J T. MOUWECE, Agents 
SPOKANK. State of Waohi 

GRAND PALLS. Newfoaadlaad• T. JO

The Hank ol Ragland
lhe l mon of London and Smith s Bank. Limited 
Lor dun Countv and Wesiininslet Hank, Limited. 
The National Provincial Hank of Kngland, Limited

LIVERPOOL The Beak ol l.ivert»ool. Limned SCOTLAND, The
BANKERS IN THE UNITED STATES

DETROIT
BUFFALO 
SAN FRANCISCO

id

IfKW YORK Th
Ne

ie National 
atioaai Hen 
itioaal Park Ha 
urih ntreel .National Hank

^Citv Hank ne First and Old Detroit National leak 
the Manufacturer*' and Traders' National Bank 
First National Bank of San Franeteee

Minneapolis î b̂A:;:?.;„°dNL.”dn°r£:ï;N*
SEATTLE • Seattle National Bank
ST. PAUL • First National B

Commerce
nkNa

FoiI* M11. A 1 > KI PHI A 
BT. LOUIS The Meebaniee-American National

•«<» • x • 1 he Alctcnaiii* \mion«n hens
CLRVRLAND • The First National Bank of

ITTSBURG . The Bank of P
■ asiiige Ireparimrat connected with 
Coller none ai all pointe of the worl 
Travellers’ Cheques, Limited Ch 
Thu Haak with its 

hiieieeee

tienal BeakBank

p
cTev.laad ank of 9t. Pani,ittsbnrg N.A. 

each Canadian Bran 
«I undertaken at not 

rquea and Travellere’ Letters

ch. and interest allowed at current rates 
i favourable rates, 

of Credit
portant point ia Canada offers eseeptioa

rfotiahle in all parts of the world, 
ai facilities for the transaction of aBreacht • at general Banking

THE CANADIAN BANK 
OF COMMENCE The Molsons Bank

ESTABLISHED 11(7. Heed Office : TORONTO

Inoorporatsd by âst of Parllamsnt I860Paid-up Capital 
Rent

• $15,000,000 
13,500,000

Paid Up Capital 
Reserve Fund

$4,000,000

4,800,000

Sim Bdmund Walker. C.V.O., LL.D., D.C.L.. President
John Aird, General Manager.

H. V F. Jonks, Assistant General Manager.

Branches of the Ban^ in Cantkla are distributed 
geographically as follou's . HEAD OFFICE MONTREAL

Alberta • • 61 Ontario • •
British Columbia - 42 Prince Edward Island 5 
Manitoba • • • • 23 C jebec

• • 0B

COLLECTIONS• • $i

New Brunswick - • 4 Sesketehewen - . 59 
Neve Seetle • • • 13 Yukon Territory - t Collections made through this 

Bank in all parti of the Dominion, 
and in every part of the civilized world 
through our Agents and Correspondents, 
and returns promptly remitted at lowest 
rates of exchange.

Commercial Letters of Credit and 
Travellers* Circular Letters issued, avail
able in all parts of the world.

jBftmiAti and Agencies of the Hank outside Canada
Newfoundland—St. John-,.

United State»—New York. Portland, Oe_ Sen 
Francisco, Cal.. Seattle, Waah.

MailerGreet Britain—London Masco City.

Collections effected promptly and at 
, Neaeeneble Hatee
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art- considerably below the amount shown atages
the end of the period. This has significance in 
that it points to a considerable increase in the aver 

controlled during the respective fiscal
2be Chronicle

Banking, Insurance and finance ! age resources 
years for which results will be published in 191(1. 
At the same time it looks as if by means of pur
chases of Government and municipal bonds, andPublished Every Friday.

Arthur II. Rowland, 
Editor.

Established 1881. 
p. Wilson-Smith, 

Proprietor.
special loans, etc., there would be. this year, some 
what better opportunities of employing the re

Office:
406-408 Lake of the Woods Building, 

to St. John Street, Montreal.
Annual Subscription, $3.00. Single Copy, 10 cents.

sources.
Decreases in Ratios.

Even when allowance is made for the earnings 
of the two banks not included, it will be seen that
the ordinary earnings of the banks in 1915 were 
smaller than in any year since 1910. Also, in the 
matter of percentage to average capital, average 
capital and rest, and average total resources, it is 
necessary to go back a considerable number of years 
to find figures so small as in 1915. Since the banks 
have continually added to their rests and undivided 
profits there should be a steady increase in the 
ratio of profits to average capital this without 

increase in the actual ratio of earnings on the

MONTREAL. FRIDAY, FEBRUARY 25. 1916.

BANKING PROFITS IN CANADA (III.)
To day's table gives a broad, comprehensive 

of the banking operations during the past 
In previous articles it has been ex

years there were special items

view
eleven years, 
plained that in 
such as "recoveries’* included in the net profits 
as shown in the lower table but not taken into the 
upper table. Again, absorptions and failures have 
affected the totals of profit and loss balances brought 
forward from one year into the next.

shows that net profits in u> i e were about 
less than in 1914. but the actual dc-

some any
capital invested by the proprietors. The ratio of 
profits to average capital and rest and to average 
total resources give the true reflection of the earning 
power of capital invested in banking. In both of 
these instances last year’s figures were less than 
those of any other year appearing in the table.

A glance at the comparative amounts written 
off for depreciation, etc., shows how heavily the 
banks have cut into their profits for the purpose 
of bringing the book values down to a sound basis. 
The amount written off in 1915 exceeds the aggre-

T he state
ment 
$2,500,000

less than this amount the 1915 figurescrease was
of net profits do not include the results of the Bank 
of British North America and of the Weyburn 
Security Bank, which had not reported at date of 
writing the article. However, the averages of 
these two banks capital, capital and rest, and 
total assets —were calculated from the monthly 
bank returns and are included in the totals shown 

The percentages in regard to 1915 
calculated with all figures relating to these 

banks excluded. But when their figures are-

gate appropriations of the seven years 1906 to 
1912 inclusive.

MR. DUNCAN COULSON.for 1915. 
were The death of Mr. Duncan Coulson, president of 

the Bank of Toronto, on February 19th, removes 
not only a banker of prominence but one who 
constituted a most interesting link with the early 
days of the institution with which he was so long 
identified and with the upbuilding of which In- 
had so much to do.

two
taken in, the percentages will not be materially 
affected one way or the other.

Serious Falling-off in Net Profits.
It was so long ago as 1857 

after its establishment that Mr.
It is remarkable that notwithstanding the in- 

in average total resources, the falling off in 
net profits should be so serious However, tIn

for the declining earnings were given in

two years
Coulson first joined the Bank of Toronto’s staff as 
a junior clerk. In the space of twenty years a. 
considerable part of which time was spent in Mont
real as branch manager Mr. Coulson had climbed 
to the general managership, and occupied that 
position for no less than 34 years, retiring only in 
1911, at the age of 74, to become president.

Sir Edmund Walker, who knew Mr Coulson 
nearly thirty years, describes him as probably one 
of the most industrious bankers we have ever had. 
A worthy monument of his industry, ability and 
fidelity is seen in the institution to which his whole- 
business life was devoted.

crease

reasons
the preceding articles and it is not necessary to 
repeat them here. With reference to the total

it is to be remarked that if the average 
taken for the calendar year 1915 in case of

resources,
were
all banks, it would Ik- somewhat higher than the 
amount shown in the table. Again, there ensued 
in the last five months of the calendar year a phe
nomenal increase in the assets of the banks. The 
aggregate rose from $1,558,000,000 to about $1,738 

between July and December 31st. In000,000
other words, the banks arc in another period of 
rising resources ; and when that is the case the aver- ! of discount at 5 per cent.

The Bank of England continues its official rate t *
t

: 1 ; 
4 Jk
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The Bank British 
North America

The
Merchants’ Bank

of Canada

Head Office - MONTREAL 

Capital Paid-up
Reserve Fund and Undivided Profit» •

iiweipertieU »» «»»»' Chattel I* I MO . . $7,000,000
7,245,140

Paid-up Capital, $4,866,666.66 

Reserve Fund, - 3,017,353.33 BOARD OF DIRECTORS :
SIR H MONTAGU ALLAN. C.V.O.. Rrenadeni 

K. W. BLACKWELL. Vice-Fton**
ANDREW A ALLAN 
C. C. BALLANTYNE 
F. HOWARD WILSON 
A. J. DAWES

E. F. HEBDEN. General M.na«e»
T. E. MLR RETT. Supmnt«Nknt of Branche, and Ch~i \mç*ct<*

F ROBERTSON 
c. L CAINS 
A. B. EVANS

THUS LONG 
AUX BARNET 
F. ORR LEWIS

_____________ Head Office :-----------------------

5 GRACECHURCH STREET, LONDON, E.C.
W S GOLDBY. MenegerJ DODDS. Secretary

A GENERAL BANKING BUSINESS TRANSACTED
COURT OF DIRECTORS

206 BRANCHES AND AGENCIES IN CANADA
Extending from the Atlantic to the Pacific

department at all branches

EL Geoffrey HoarcF R. S. Balloui
.1 H. Brodie
J. H. Mayne Campbell

Frederic Lubbock SAVINGS
C. W. Tomkinaon 
G. D. Whatman

Deposits received and Intereet 
allowed at beet current rateeE. A Hoare

HtaJ Offict in C anoJa ST. JANES ST., MONTREAL

H. B. MACKENZIE, General Manager
New York Agency: 63 and 65 WALL ST.

J ANDERSON. Superintendent ol Branches 
|| A. HARVEY, Superintendent ol Eaatern Branche», 

Montreal.
J McEACHKRN, Superintendent ol (.entrai Branches, 

Winnipeg
o. R ROW'LEY, Chief Inspector.

THE BANK OF NOVA SCOTIA
iNCoarouATitii I«32.

CAPITAL . • • •Rteinvc fund . .
TOTAL AOtCTa e»er .

ee,eoo.000.00 
12.000.000.00 

. ioo.ooo.oeo.oe

. . HALIFAX. N.S.
JOHN Y. PAYZANT, President.

Gen’l Menejer’e Office, TORONTO, ONT.
H. A. RICHARDSON, General Manage.

Branches throughout every Province In Canada, 
end In Newfoundland, Jamaica and Cuba.

CHICAGO

Head Office *
A S HALL, Inspector ol Branch Returni.
J. H. G1LLARD and N. V. R HU US. Inspector»,

Montreal.

Thia Bank ha» Branche» in all the principal 
Citiea ol Canada, including Dawaon City (.Y.T.), 
anJ Agencies at New York and San Francisco 
in the United States.

Agents and Correspondents in every part of 
the world.

NEW YORKBOSTON

OfCAHAMHEM!ottusMOMan
• IBS*•

Head Offlee: - TORONTO
CoHrc/toru /Ifode ol /.owesl 'Re/e».

General ManagerDraft», Meaey Orders, Circular Letters 
ef Credit aad Travellers' Cheques issued, 
Negotiable anywhere.

JAMES BASON
■reneliee ee< Ceeeeetleel threefheet CeeeOe.

MONTREAL OfTICEd
TreeeeerteUee BellOleu. M. Jenee St.Mete OIRre 1 

leHHitae BreeeK. SIS St. Jemee St.
Mettiitvs- SnMfc. Cee. CewWIer tel Oeterte Me,
Maaa« r.,.i Breeeh, Cee. Weeet Revel A Peeleeee Be.

«(Ht M CeerJe hr frhwel le»t. L»e*e ••d H ,.l ImMm

G. B. GERRARD, Manager,
AtONTBEAL BBANCR
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THE ROYAL BARK OF CARADA
The Dominion BankINCOUI OIIATFO 1

Capital Paid up $11,560,000 Reserves $13,236,000 
Assets $200,000,000 

mead orrice 
325 BRANC HES THROUGHOUT CANADA 

2* Branche» in Cubs. Porlo Riro, Dominican Republic and Costa Rica

SI* EDMUND B OSLE*. M.P., Preeldaat 

W D. MATTHEWS. Vtee-Preeideat

C. A. BOCERT, Central ManagerMONTREAL.

TRUST FUNDS SHOULD BE DEPOSITED
In • Savinge Account in The Dominion Bank. Such 
fund* ere safely protected, end earn Interest et 
high#*! current relee.

When peymenle ere made, particular* of each 
traneaclion may be noted on the cheque ieeued 
which in turn becomee ■ receipt or voucher when 
cancelled by the bank.

BRITISH WEST INDIES
Branches in Anlipun, Bahamae, Barbados, Dominica, 

Grenada. Jamaica, St. Kitta, Trinidad, Britiah 
Giuena and Britiah Honduraa.

LLONDON, tag. NEW YORK,
William â Cedar StsPitnaae It., t. 6.

Heed Office, TorontoSAVINGS 
DEPARTMENT

In < ninri Moi with all
ir«l with ilrp«
-i wpwarde latereel pal

ghee» (unrni raire

Ci,utile c»|,rw 
M an al In

The
BANK ofTORONTO

i
DEPENDABLE
BANKING
SERVICE.

Prompt and de- 
l>< ml able banking 
eervtce la provided fur 
bualneea men rarrylng 
t h« Ir accounta at The 
Hank of Toronto. 
The reputation, re- 
sources and facltitloe 
of thle Hank are a 
guarantee of satlefac- 
lory service to the 
builneee community. 
We Invite your bud- 
mwa and private ac-

Mill Oltlei i TORONTO, CaaaRa.

ASSETS $66,000,000
DIRECTORS.

arnuw AID.i J I. En
». j lleNDKWanK. 2nd Vitt P'tnJml
l.r Col. A K Uimidfriuu, llitioami h (i 

Wu I <1 as a. Ha vi. J. Mtikk.
J. It. Lamm. .Sup#. •/ Bundu

XV I.........
Wll.l I AM MtoWB

Y M Mih.iiin 
Ta.m Y lloW, (.tnttmJ Wen

he mi au.
John M

T. A Hum, (k#/ Imp*in

■a a here
NEW YORK—National Hank of C’ommerce. 
t’MK’AOO -Pint National Hank
LONDON. Ewe—LondonCity and Midland Bank. Limited.

The Trust and Loan Co. The Bank of OttawaOF CAS AHA

$14,600,000.00
1,9*0,000.00
*,761,206.06

Capita! Nebecrlhed,
Paid-up Capita’,
Reserve Peed»,

MONEY TO LOAN ON WEAL E1TATM

DIVIDEND No. 98

NOTICE is hereby given that a dividend 
of Three per cent, being at the rate of Twelve 
per cent, per annum upon the paid-up capital 
stock of this Bank, has this day been declared 
for the current three months, and that the said 
dividend will be payable at the Bank and its 
branches on and after Wednesday, the First day 
of March, 1916, to shareholders of record at the 
close of business on the 16th of February next.

By order of the Board,
GEORGE BURN,

General Manager.

30 9t. Jemea St., Montreal

PRUDENTIAL TRUST COMPANY
LIMITED

Safety
DumiIIVmII

ti*et* fer leeSkelden
Trailer à (tel » legletrar

Meleietreter ieeefm lieeelw 
he* rile* àeetn*

BUI Of MCI

• IT. JONH 

STIEET 

MONTREAL "
&. HAL. BROWN, President sud Gen. Manager

leim eieeyUeaelty
Ireel*

keel lelete eel li
i e«t placed CerreapaaSeaee

tavHei.

Ottbwa, Ont., January 24th, 1916.
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THE NEW TAXATION. reinvested profits in plant But any ineunvenienve 
tliat is likely in tliis connection does not appear to 
lie a sufficient argument for the withdrawal of the 
retroactive feature of the Budget.

I he Minister of Finance announced on Tuesday, 
in connection with the new war tax of 25 per cent. 
011 profits, that paid-up capital will he defined so 
as to embrace at least a portion of the reserves 
and accumulated profits. I11 the case of a company 
with comparatively small capitalisation which had 
liven able over a course of years to build up large 
risen es, he said, a portion of such reserves would 
lie considered as capital.

Presumably, this definition, when it is available, 
will straighten out the situation as it affects the 
lunks and insurance companies concerning which 
it present much uncertainty exists. With regard 
to the fire insurance companies, there is not only 
tin1 matter of their existing conflagration reserves 
to lie taken into consideration obviously some 
credit as capital should be given the companies 
for these but also there is the profile in of the 
building up of reserves during thi1 currency of the 
present taxation. I his point conics home more 
particularly to the younger and less wealths- fire 
companies, which if not allowed to transfer to 
conflagration reserve after a year's good busi- 
ncss a certain amount of funds before declaring 
their profits oil which the 25 per cent, lax is to 
be paid, may unite possibly find the tax a some 
what severe handicap, 
companies, which 
care of almost

CANADA'S FOREIGN TRADE.

December imports, as compared with those of a 
year ago, increased approximately $15,000,000, and 
according to preliminary estimates the volume dur 

January exceeds that of the same month a year 
ago by approximately the same proportion, says 
the monthly commercial letter of the Canadian 
Hank of Commerce. The Department of Customs 
reports imports into Canada for tin- calendar year 
ending December as being valued at $450,(140,000. 
For three years, January to December inclusive, 
imports and exports were as follows :

( Mrri'lwtmlisf otilv
mi.i

4M),:, mu’u;
Ml 4

no.MKum
Ml.Y

v nu mi mhoImport*
K.x ports

llulaiMf' I«is. Vr .‘<7U.:V2li.2tis • *SJO|. 117.000
Ailwrxr * * Fiivotiralilr t Not ineliulitiK riM-xporl* of 

lonign mvrvrmnili.s«« in Di-vmiiInt.
To the extraordinary favourable balance for the 

'car just past the chief contributing factors are 
manufactures and agricultural products, the figures 
lor which, during I In two wars ending December 
.list last, were as follows :

With the old and wealthy 
already equipped to take 

any possible contingency, this 
matter is not of such vital importance, although 
the inability to make in good years the full 
transfers to

are

', of Total
,, 1014 Kxnorts
Menufaetuiwd.. 1137.128,7K! at' 
Mnfnl Product* C.ii,l.'il.P't |ti«,

, of Total 
Exports 

.«•-'ifUiU.Tin :t;,' ; 
lôl.OtH.lia op,

Argriciiltural lot:,would naturally be felt toreserve
some extent.

Settlement of these and other points, however, 
will'come in due course. In any case the com I ii 
panics as a whole will pay tip what is required | 11 
o| them in war taxation with a good grace, though I 
we have no doubt that if it were decided that sonic 
particular point of the new taxation entailed hard 
ship or operated with marked unfairness, that the | 
Minister of Finance would Ik willing to give a 
sympathetic consideration to any representations I 
it was considered advisable to make to him.

ESTABLISHED U73

C5"/>eI

Standard Bank■
of CANADA

Head Office, TORONTO
124 BRANCHES THROUGHOUT THE DOMINION

Kntiii SIASTS Pro AM) Vox.
1 *ne amusing result of the Budget is the rapid 1 

development of opinion on "tile street" that what ! 
Canada wants is a thumping income tax beginning j 
at the top and not touching incomes below, sav 
$24.000 a year! While this sudden enthusiasm for 
income tax need not be taken too seriously, it may 
be well to point out that a year ago, the Minister 
of Finance went thoroughly into this matter, and 
I ten decided that he could get little revenue front 
tins tax—perhaps not more than two millions.
In any case, the establishment and development 
ot the necessary administration would taki 
considerable time, and taxes in volume 
now.

m w

CECURITY for 
^ both principal 

and interest is the 
first essential of an 
investment ; the 
ability to realize 
quickly the second. 
Judged by these 
standards, a de- 
posit in the sav. 
ings department of 
this Rank is an 
ideal form of in
vestment.

m m tel
It!

a very 
arc wanted

We hope the Minister of Finance will have no- I 
jhmg to do with the agitation in certain quarters 
" do away with the retroactive feature of the new 

taxation. l"o yield this means a cutting of the 
estimated revenue from the new tax at last in half. 1 
■mil that munition manufacturers and others would 
get away with 18 months' war profits some of them 
at least, admittedly very handsome profits without 
Paying a cent in taxation. It is possible that in , 
'"im 1 a ses a certain amount of inconvenience i 
«ill be caused by the new taxes to those who have 1 1

6L

I
Montreal Branch: 136 ST. JAMES STREET

E. C. GREEN, Manager. I



Montkral, Fkbkvary 15, 1916THE CHRONICLE228 No. 8

'ife:.'55mn3ai

— Royal Trust Co.■ A
$1,000,000

1,000,030
EXECUTORS AND TRUSTEES 

BOARD OF DIRECTOR»:
H.V. Meredith. PtuUvA Sir H. Montagu Allan. C.V.O.. Vica-Prutitr*
11. It Anuvo A. It*vm A 1) Hit K J i’M Il R I)C. It. OoMHjN
11 ON Mm l/OUlll «OVIN.K.C.M.O.

Capital Fully Paid 
Reserve Fund

O F" C A N ADA

Head Office, - Toronto
$7,000,000 
$7,000,000

K It ( 1HBBNMHIBLDS 
C It lloUMRN 
MH XV f Macdonald Hon. H. Mavbat 

;nt MouhinHmavomnbuwt. K.C.V.O.

Capital Paid Up 
Reserve Fund Airin* AITB 

(WIO.HI.IN HIUHONÜ
Mm Khkobhic b

William*Tatlor. LL D.E. HAY. 
Central Manager

rtLEC. HOWLAND. 
I’retldrnl

A. E HOLT. MaaaHer

OFFICE AND SAFETY DEPOSIT VAULTS;

107 St. James St., MONTREAL.
_ _ . Câlg*r>. tdmomoo. Oitewe Quebec, Reams.BRANCHES: v J"ti« n. s, j<*n. nim.Tom» v.

r\i aft s, Money Orders and 
** Letters of Credit is- 
sued available throughout 
the World.
Dealers in Government 
and Municipal Securities. 
Dealers in Foreign and 
Domestic Exchange. 
Savings Departments at 
all Branches.
Interest Credited Half- 
yearly at Current Rates. 
General Banking Business 
Transacted.

atap
Vicions Winmnee4

Il MCI R1 if-'!

r

WESTERN
Dan Assurance Company

Incorporated in 1851

FIRE AND MARINE
126 BRANCHES 11 CANADA

ASSETS $J,7011.000.0(1over

MISMrS paid mice orfoniulioii of Com

National Trust Co
$1,500,000 

1,500,000

over $61,000,000
•I

LIMITED
DIRECTORSCAPITAL 

RESERVE - W. R. BROCK. President
W. B. MEIKLE. Vk.-Pre.ident ind General Mana.fr 

AUGUSTUS MYERS 
Z. A. LASH. K.C.. LLD.
UEO. A. MORROW 
U. COL FREDERIC NICHOLLS 
CsL Sir HENRY PELLATT C.V.O. 
E. R. WOOD

Act. at eseculor and truite, under will. 
Adminiilen reel estate.
Allows interest on savings deposits.

JOHN AIRD
ROBY BICKERDIKE, MR 
ALFRED COORER 
H. C. COX 
D. B. HANNA 
JOHN HOSKIN, K.C., LLD.

MONTREAL DIRECTORS
K. W. Muiaoii, 
T. II Macauiatt

II. II. Wal.KKK, 
II J Kiijkh

W. M. lllHKS
MONTREAL OFFICE:

153 St. James Street TORONTOHEAD OFFICE
PEHCIVAL MOLSON. Maaalii.

ROUNDED A.D. 1819

THE PHENIX FIRE INSURANCE COMPANY 
OF PARIS, FRANCE

SURPLUS TO POLICY-HOLDERS, - $5,754,937

THOMAS F. DOBBIN, Manat*' for Canada.
. ST. JOHN STREET. MONTREAL.

EDMUND FOSTER, Supt. o< Aftncus.
LEWIS BUILDING.

Applications lor sssocles invited
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MOUNT ROYAL ASSURANCE.
The Mount Royal Assurance Company of Mont 1

rial furnishes an example of a fire insurance or | N,atcment of the Standard Hank of Canada,
ionisation established in quite recent years which l,rrscnted at Wednesday’s annual meeting at Toronto, 
has achieved notable success. For the "first decade 1 , ll<!vs 11 «umber o interesting features. Not 
nl its existence, which began in 1902, the Company !>n ' *las. Hank shared in the general increase 
very wisely confined its operations to a limited field, j !" deposits, *,ul it also reports that its Canadian
but two or threi years ago extended its omrations ,,ans to the public are f2,5,000,000 in execs. of
to Ontario and the Western Provinces. The sue at January 31st, 191s It is also noted in
cess which the Company achieved in its early years the report that the Hank subscribed for $1.000,000 
has been repeated in its enlarged sphere of opera 1 '’«minion War Loan and was allotted $857,- 
liotis, as a natural result of the prudence of man 8,1,1 "" account of its subscription, 
agement which has distinguished the Company Net profits for the year ended January ttst last 
since its inception. The Mount Royal, which has amount to $563,401, equal to 8.04 per cent on the 

reached the stage of reporting assets in excess capital and rest combined, and naturally a somewhat 
III $ 1,000,0011, occupies a thoroughly sound and lower figure than was reported for tin preceding 
prosperous position and Mr. J. E. Clement 'ear. A halatio «ought forward of $53,141 makes
its general manager and secretary since its inception, the total available on profit and loss account Slur,
may be cordially congratulated upon the great M2- <>f this amount, the usual 13 per cent, divi
success which has been achieved success which dend absorbs $390,000 and the war tax on circula
forms excellent evidence of the high degree of *•«« $28,994, $15,000 is contributed to the Officers' 
underwriting skill at the disposal of the Company. Pension Fund; $20,<>00 to Patriotic and other 

Last year was for the Mount Royal a period of funds, and $i<xi,<xx> reserved to meet security de 
steadily expanding business and of" a very favor prcciation. the enlarged balance of $<.13,(7 iHing 
able experience. Thy net premium income, after carried forward to the current year 
the deduction of re insurances, amounted to $402,- Deposits at the close of the Hank's fiscal 
847. tins being an advance of $23,605 upon the pre amounted to $43,099,041. an increase for the year 
""um income of 1914. Interest received from of $5,058,944 Circulation shows the substantial 
investments amounted to $41,694, making the total increase of $574,560. On the other side of the 
net income $444.54• - Net losses paid, including pro account, there is an increase of ncailv $2 <„M, 
vision lor all losses outstanding, were only $159,453, quick assets which are brought up to 81841.810 
showing the very low ratio to premium income of Of these quick assets, $12,895,147 are cash assets 
39 58 per cent., a bettering of even the fine record Total loans to the public are reported as 
Ol 41.45 per cent, reported for ,914. Expenses of compared with $31.426.114 a year ago," and 'the 
management and commission amounted to $138,260 total assets of the Hank are increased to <4 . 8'. ,,, 
or 34.32 per cent, of the premium income. After While strengthening its reserve position last ’ 
the transfer of $37.761 t<> the re insurance reserve, the Standard Bank, which is under the 
making this fund $259,361, an amount of $109,06(1 
was available for the profit and loss account 
result of the year’s operations. However, the 8 
per cent, dividend and 2 per cent, bonus absorbed 
only $25,000 of this amount, the remainder going 
to swell the balance of profit and loss account, anil 
thereby substantially increase the security for 
policyholders. This security now amounts to the very PERSONALS,
satisfactory sum of $882,034, an increase of nearly
$i3o,cxx) over last year and equivalent to well , ‘•<lwari* Milligan, President of the Phoenix
over two years'net premium income, and is made up , re Insurance Company of Hartford, spent
as follows: paid-up capi al, $250,000; reserve, , \n M«ntreal this week. Some twelve years 
$259,361; investment reserve, $34,807; balance at ! ,lave elapsed since the previous visit of this eminent 
profit and loss, $337,865. The total assets aggre- I «"«crwriter to Montreal. He has no doubt 
gate $1,043,527, of which over $150,01» is cash in | “”Pressed with the growth of the Metropolitan 
banks while $819,180 represents the market value , ^ °. 1 many imposing structures which
of bonds, debentures and other securities held. adorn its streets.

1 he Mount Royal, in addition to occupying this 
satisfactory financial position, possesses an efficient 
organisation. As opportunity offers, the business 
will undoubtedly be steadily expanded, but the 
Company's past record and present position sug
gest that financial strength and conservatism of 
underwriting policy will continue to constitute 
the management's prime care.

STANDARD BANK’S REPORT.

IK’XV

year

year,
.... iiiiinace-

ment of Mr. t.eorgc I*. Scholfield. has also ........ it
possible to extend increased accommodation to 
its commercial customers. The two operations 
constitute a very satisfactory combination

as a

some

now

1 lie Phoenix of Hartford was for many years 
the only company under the present management 
in Canada. Of late years, however, in addition 
to the Phoenix the following companies have been 
added The Equitable Fire X- Marine, Providence, 
R I ; Westchester Fire Insurance Co. of New York 
The Connecticut Fire Insurance Co., .
Conn.; and the Protector Vndt-rwriters

Hartford, 
While

we do not question Mr. Talley's underwriting abil 
ity, the wisdom of concentrating so many companies' 
Canadian interests in one office may well be doubted.EXIT THE PRUDENTIAL OF WINNIPEG

I lie policies of the Prudential Life of Winnipeg 
have been re-insured by the Sun Life of Canada, 
and a liquidator appointed for the Prudential. 
This matter has been under way for several months, 
and the Manitoba Courts approved the proposal 
this week. The arrangement has the consent of 
the Dominion Superintendent of Insurance.

Mr. J. H Riddel, Secretary for Canada. British 
Crown Assurance Corporation, was in the city a 
few days ago on his return from the Lower Prov
inces where he spent some time visiting the agen
cies of his Company.
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CANADA PERMANENT MORTGAGE CORPORATION
QUARTERLY DIVIDEND

NOTICE is hereby given that a Dividend of TWO and ONE HALF PER CENT, for the 
current quarter, being at the rate of

TEN PER CENT PER ANNUM
on the paid-up capital Stock of the Corporation, has been declared, and that the same will be payable 
on and after SATURDAY, THE FIRST DAY OF APRIL
next, to Shareholders of record at the close of business on the Fifteenth day of March.

By order of the Board,
Toronto, February 23rd, 1016. GEO. H. SMITH, Secretary.

Atlas Assurance Co., Limited
of LONDON, ENGLANDRepresenting

The Company commenced business in the REIGN 
OF GEORGE III and the following figures show 

its record—THE MUTUAL LIFE
INSURANCE COMPANY

At tht Attrition of

KING GEORGE IV. $ 387,065 $ 800,605 
KING WILLIAM IV.
QUEEN VICTORIA
KING EDWARD VII. 3,500,670 11,185,405 
KING GEORGE V.

list DECEMBER, 1914 7,489,145 19,064,425

In addition the Company he. a Subscribed Capital 
of Eleven Million Dollar, of which $1,320,000 

ia paid up).

,■1 gents wanted in unrepresented districts.

Head Office for Canadai

179 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manner

Fund$

657,115 3,038,380
789,865 4,575,410

OF NEW YORK 6,846,895 15,186,090

You will make money.

The great strength, big dividends 
and incomparable lienefits of the “oldest 
company in America" mean certain success 

for you.

roe ttimi to ri4>Dt ciRe tsims, 4Dusse»

^ghcdtUf^

■■IflgÆlT'LHÿ

Assets:
$10,178,345.13

Surplus to 
Policyholders:
$5,169,684.89

George T. D;xter
lad VICE PRESIDENT

Hew York, H.Y.14 Haiseu Street Ci Hi Head Offlee:

MONTREAL.Z
J. W. BINNIE, Manager

THE DOMINION OF CANADA GUARANTEE 8 ACCIDENT IMS. CO.
TRANSACTS !

SICKNESSThe OLDEST and 
STRONGEST CANADIAN 

CASUALTY COMPANY

ACCIDENT 
♦ BURGLARY

GUARANTEE BONDS

PLATE GLASS 
AUTOMOBILE INSURANCE

FIRE INSURANCE

E. ROBERTS. Monger.
BANK OF OTTAWA BUILDING. MONTRIAL

C. A. WITHERS, Control Honour. 
TORONTO

Branch..: WINNIPEG CALGARY VANCOUVER
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CANADIAN FIRE RECORD Fire at Toronto.
On the 22nd instant, a fire broke out on tin- 

premises of the Win. Rennie Seed Co., Toronto. 
Insurance as follows :

Specially compiled by The Chronicle.

Factory Fire at Moncton, N.B.
On the 20th instant, a fire broke out in the main 

building of the Record Foundry and Machine 
Company, Moncton, N.B. Insurance as follows :

Royal..................
Mercantile.........
Occidental.........
National of Hartford 1Ô.000
Atlas .............. 15,000
Guardian.......................10,000
British Dominions 10.000
General of Paris 10,000
Hudson Bay...........
Liverpool & Duidon 

& Globe 10,000
Minnesota Under

writers 10,(MX)
North West 10,(MM)
Nova Scotia 1().(MM)
Mount Royal 9,(MM)
PmuuqtI vanla. ô.(mm)
London Guarantee f»,(MM)
New York Under- 

writeni
North Empire 
Pacific ( ’oast 
Alliance

$48,(MM)
20.(MM)
10,000

British America
British (’olonial........
British Grown...........
Ganada National ...
Century
Connecticut..
Glen Falls .........
Hamilton
Phoenix of Hartford 
IVovidence Washing

ton .....................
Protector Under

writers ....................
Queen..........................
Sun..............................
Waterloo..................
Dominion.................
I*rovincial
Nationale

$.‘►.000
■>,000
Ô.INNI
.‘►.(KM)
.‘►.(MM)
.‘►.000
A.tM)0
.Yoon
0,000

.‘►.(MM)

.*>,000 
Ô.IMM) 
Ô.(HM) 
.‘►.(MM) 
5,(MM) 
Ô.1MM) 
3,(MM) 
:i.ooo 
2,(MM)

$332.(KM)

Insurance Go. of 
N A $0,004.17

Anglo-American . 5,527.00
Montreal-Ganada d,527.(IS
Providence-Wash. . 7,054 10
British Grown....... 7,554.17
Aetna..................... 5,290.62
Factories 7,054 IS
Boston. . 1,7611.54
Hartford 8,817 71
Sun............................3,527.OS
General.................. 3,081.24
Northern................. 3,527.OS
Union....................... 5,S(MKM)
Palatine 5,(MM).(M)

. 5,250.00

Hartford $1,500.00
Northern..........  2,s(M)(M)
A.adia.......... 1,500.00
British America 1,768.64
Queliec.......
Atlas.............
Aetna

4,5(N).(M) 
3.527OS 
1,500.00 

Ganada National 3.1MMMM) 
Federal Und. 1,250.00
Northern......................S.7IMKM)
Boston....................... 2.‘4MKM)
N Y Underwriters. 3,527.08
Phoenix.....................  1,500(M)
Caledonian.................. 2,500.00
Canada National . 1,5(M) (M)
Employers Liahil-

lO.(MM)

Ocean 5,(MM) Gon 
5,(MM) Wellington
5.1 MM)
5,000 Total.... 

Diss, about 25 |>er cent.

ity..................... 2,000 00
Providence-Wash. . 2,.*»(M)(M) $128,495 82

lioss, about $S(),(MM)

Church Fire at Beaufort, Que.
On the 21st instant, the Roman Catholic church 

at Beauport, Que., was destroyed by fire. Property 
loss about $300,000, with insurance as follows :— 

On Bvilihxo.

Store Fire at Bathurst, N.B.

On the 18th instant, the general stores of W. J. 
Kent & Co., Bathurst, N.B., were completely gut 
ted by fire. As we go to press we understand the 
following companies are interested

Aetna . .
Royal . .
Queen . .
Scottish Union . . 1.600 
Norwich Union . . 1,000 
Liv. & Lon. & Globe 3.000

London Assurance $7.500 
Yorkshire .... 5,000 1

. . $20,000 

. . 10.000 
Ltverpool-Manitoba 2,500

Sun . . . . 
Alliance . . . . $3,000 

. . 1,000 
. . 2.500

German American $5.000 
Home 1,600
British America . 3.500 
Springfield .... 
Protector Under

writers ...................
Guardian..............
North British and 

Mercantile .... 1 500
1.500
3.500

$45.00<iTotal loss.
Ox Organ. 2.000

London Assurance 
Liverpool Manitoba

$5.000
5,000 1,500

2,000
$10.000Total loss. 

General Coxtkxtn.
$34.000

Other Insurance . . 41,000Atlas . . 
Hart ford$5.50Yorkshire

$75.0 "

Fairbank, Ont.—Three houses, Nos. 32, 34 
and 36, Fair mount Avenue, damaged February 18. 
Two-storey frame building, No. 32, occupied by 
William Harris, damaged to extent of $8(h), con
tents $500, with insurance in British America, 58(H) 
on house and $300 on contents. No. 34, one-storey 
frame cottage unoccupied, damage S400; No. 36, 
two-storey brick it we ling occupied by Robert 
Blair, damage to building $1,500, to contents 5.5(H). 
Fire originated in No. 36 from defective furnace.

Bowden, Alta. Post office, telephone exchange, 
ami Barclay hardware store destroyed, February 
13. Buildings owned by C. A. Johnston. Loss 
$30,000 partly covered by insurance. Origin un 
known.

Guelph, Ont.— Weinrich fur and clothing store 
on Wyndham street ami Patrick furniture store 
adjoining damaged, February 15. Loss covered 
by insurance. Fire originated from stove in Wein
rich store.

Cornwall, Ont. House and outbuildings of 
Joseph Ramsay destroyed with quantity of ma
chinery February 18. Small insurance carried. 
Origin, defective chimney.

Port Stanley, Ont.—Frame dwelling of John 
Frick completely gutted. February 13. Loss 51,000, 

Niagara Falls, Ont.— Khaki Club, two-store, partly covered by insurance, 
frame building adjoining Cateract Avenue Bar
racks, badly damaged February 20. Origin, ex- | Church damaged to extent of $5,000, Fcbiuary 2r.

Fire originated from furnace.

Loss total. Total loss.

American Club Fire at Toronto.
We append a corrected list of insurance interested 

in the fire at the American Club, Toronto.
On Building.

Nova Scotia . . .$5,000 
National ..... 
London and Lanca

shire . .
British

Protector Underwrit-
. $4.500
. . 1,000

2.000 era
Western . .
Providence Wash. . 5.500 
North West Fire . 6.11OO 
British Crown . . 5.000
Dominion . .
North West Natl. . 10,000 
LIv. Manitoba . . 12,000

. . 2,000
Canadian 

Underwriters . . 2,500 
Springfield .... 2.200 
German American . 2.000 
General . .
Firemen’s Fund . . .6,000 
Canada National

. . 9.000

. . 6,000

. 5.000 $88.700
IjOha about $50.000

On PlCTVBKS AND CoNTKNTN.

$7,000Scottish Union
Total loss.

Merlin, Ont.— Business section completely de
stroyed February 22, as follows: J. A. Halliday’s 
store and stock of groceries, $6,000; Post Office; 
hardware store and stock of W. A. Barr, $35,000; 
A. F. Johnston’s dry goods store and stock, $10,000; 
three brick buildings valued at $18.000; office and 
drug store of Or. Reed, $3,s<h); blacksmith shop 
and carriage works of Z. Sale. Loss $1,500.

Fort William, Ont.—St. Luke Presbyterian

plosion of can of gaso inc.
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ir$r^~ Head Office Cor. Dorchener Siren Weil .nd Union Avenue 
MONTREAL

«•ri lotsCANADA BRANi H HEAD OFFICE,

^îasrÆ
MONTREAL.wtrtïoes

T J Drummond Fsq S- AI*,Snd-, lecoet#
»,f F'vdenck VViMiemi Tsvlor LL D

L*W.» Lsme Jmhlmt Manage,

» o-LvE S^r-•crhe/enn Fto 
J Cer*’W Thomow^s A/#we^,

Licensed fer hire Insurance by Dominion Government

THE

Continental Insurance Company
Of NEW YORK * **

iNcoeroRATeo irjj

Authorized, Subscribed »nd Paid up Capital, $2,000,000

total assets
Net Surplus, $14,441,895

exceed $28,000,000
HENRY EVANS.

GEO E. KLI 'E, Vu. P.uU.m

SPECIAL AGENTS WANTED
Head Office

FOR MONTREAL
W. E. BALDWIN,

AtttKH Su ftt
MONTREAL BRANCH OFFICE

Lewi, Building, Si. John Street
JOSEPH ROWAT, R..,d.„,

so MAIDEN LANE
NEW YOU H

iiSjèIThe Northern Assurance Co.
.......... .. Hwimso «"«“YMsYsnim'vm

■MH&gsS' SOKTREAL.

Limited
"Strong as the Strongest"

#. I. MOKRtr, Jest ,f Afsaslet.
»OH£HT IV. JVRE, -*n*gmr.

CONTINENTAL LIFE INSURANCE
Heap orriez . t£5,7o COMPANY

w. J. BROWN, JW,**,/ Sfunmg"

monthly income policy in THE 
An abeolulely eure inveetment. CONTINENTAL

1M ST. JAMES STREET, MONTREAL
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COMPULSORY CANADIAN INVESTMENTS FOR LIFE COMPANIES.

Further study of the effect of the legislative 
provisions made by the Canadian Minister of 
Finance in connection with his new Budget pro
posals, for compulsory investment in the securities 
of the Dominion Government by the life insurance 
companies transacting business in Canada, 
firm a first impression that the requirements 
not over-onerous.

Tiikiii Policy Loinsmu KVi.'JOUIT
30.s75.301*
25..S79.SIH

1913mm*
1915's Probable Increases.

From this tabulation, it appears that the increase 
in the companies’ net ledger assets during 
was 521,7(14,218 over 
showed an increase of $21,180,008 
think that the companies’ increase in net ledger 
assets for 1915 over 
about S22 millions, bringing the net ledger assets 
up to over 82(1(1 millions.

con -
1914

1013, which year in turnare
It is important to note that 

the requirements are to invest in those Canadian 
Government securities which arc "payable only in 
the currency of Canada.”
sterling issues made in London nor the 84s million
issue made in New York last year are eligible 1 -n ............ . , . , . iiigiim I he increase in the net reserves on policies out-investments under the new legislation I he in- ■ 1 r- 1 ,, . , , 8 ‘ ‘I 1111 1,1 side Canada was during 1914, 8s.908 728 andvestments must be made either in the existing do- durin_ . «. ,4. , . ' , ,

\i- . „ ■ . . . . , during 1913, ,552,330. In \ lew of tile world-mest c War Loan or m subsequent domestic loans, widc unsettlemc.it, and the fact that in Great 
"Inch are practically the only Canadian Govern- iir;»,,;.. .1 , , .
... ... Britain, where several of the Canadian companies
mint securities in existence or contemplated that i •« , ’.. .. . . ; U1IUUI1JJK1UU niai do quite an important business, cond turns have
are payable only in the currency of Canada” u * , , I,avi

I • . . , / vunana. been extremely unfavourable for life insuranceIt should be noted further that failure to eomulv . , . . , ,. . , , O comply during the last twelve months, probably Ss millions
sho t, 1 nCW.ACt’ U,V ! will be sufficient to allow for .his increase duringshort title of which is the Life Insurance Companies I making these net reserves Ss9 1 2 millions 
Investment Act, renders a company liable Policv loans, whirl, increased 83,329.108 in
,0 have its license summarily cancelled. I and $4,995.446 in ,9,3. seen, likely to record for

1915 a smaller advance, less perhaps owing to a 
1 he requirements of the Act for Canadian life j decrease in the borrowing habit than to the fact 

companies (1. c, those incorporated in Canada) i that borrowing powers have been exhausted and
surrenders supervened. We do not think that 
policy loans will be much over S40 millions for 
1915. soy an increase of 84 millions over 1914.

over 11)12. Wc

1914 may lie estimated at
That is to say, neither

1914

Requirements pur Canadian Companies.

are as follows
■I (III or Iwfurv the thirty-first day of Dccemlicr, one 

Ihousaml nine hundred and sixteen, every t’amulian eoni- 
Ijany licensed under The Insurance Ael, 1910, to transact 
I lie till si i less of life insurance, shall invest in, and. on the 
said thirtv-lirst day of December, shall hold anil own, se
curities of t'anada to the amount of not less than lifl\ |»,r 
tent, of the increase in the net ledger assets of such company 
during the year one thousand nine hundred and fifteen after 
deducting from such increase («) the amount of increase 
during the said year in the actuarial reserves held by the 
company ill respect of its policies in force outside of Canada, 
and (6) the amount of increase during the said year in loans, 
liens and premium obligations on its policies in force iii 
< amnia ”

Probable Extent op Compulsory Investment.

Assuming, then, that the increase in the net 
ledger assets of the Canadian companies during 
1915 will prove to be approximately $22 millions; 
the increase in net reserves on policies outside 
Canada, $5 millions, and the increase in policy 
loans, $4 millions, there will be for 
net increase of $13 millions in net ledger assets, 
50 per cent, of which, or S(> 1-2 millions, will have 
to be invested during the current year in securities 
issued by the Canadian Government.

In the aggregate, the Canadian life companies 
have already put up this amount, their subscrip
tions to the domestic War Loan when issued last 

of I November, aggregating over $8 millions. The 
companies whose subscriptions were equal to or 
above the 50 per cent, net increase in their net ledger 
assets during 1915 have nothing further to 
about at present as their subscriptions count towards 
their contributions under the present legislation. 
In cases where the subscriptions to the War Loan 
did not equal 50 per cent, of the increase in 

(Continued on page 237)

1915 1Section 4 of the Act similarly provides for in
vestments on the same principle during the year 
1917-

No complete figures 
the companies' net ledger assets, net 
policies abroad and policy loans for the year 
But it is possible to get a very fair idea of the effect 
of these new provisions by study of the 
the items named during the last two or three years.
I he following figures dcscrilie themselves.

Canadian Lire Comvanikh’ Nut Lcdokk Anskts

are yet available regarding 
reserves on 

'915-

course

worry1914 *244,2111,(158 
222.4-,1.84(1 
201,271,832

Tiikih Xkt Renkhvli. on Policies Oitwidk Canada 
1914 
191.1 
1912

1913 . 
1912

$.54.515,574
48,(10(1,84(1
41,054,510
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THE BRITISH AMERICA 
ASSURANCE COMPANY

Flral British Imwmm Cntaanny Ealabllabed jg Cmii
A.D. 1804

Phœnix AssuranceCo. Ltd.
OF LONDON, ENGLAND,

FIRE
lecerpernted l«u (Founded 17St|

LIFE
I7MOO.OOO.OO 
425.000,000.00

FIRE, MARINE and HAIL TOTAL RESOURCES, Oter - 
FIRE LOSSES PSIO
DEPOSITS will) Federal Government aid 

Investment! In Canada, for lacorltj 
of Gaaadian policyholders only, eaceed 2,S00,000.00

HEAD OFFICE : TORONTO 
ReliableOld Progressive AGENTS WANTED IN BOTH BRANCHES 

R. Mavli. Paterson,
<!• B. Paterson,

Apply ««Assets
Losses paid since organization

over
• S2,000,000.00over j Managers.

100 St. Francois Xavier St. - Montreal$38,000,000.00
HI H ft4 I ttft

W. It. BliOCK, President 
W. B. MEIBLC, Vice-President Established 1864.

New York Underwriters
Agency.

A. 8i J. H. STODDART "ecistebed 
100 William Street, NEW YORK

| John Ami.
Mopt Hh'ssppibp. M P I Ai pRpia I'ooraa
H e On

I irs.te,c"LL"

Q.Î: fcn&.5fcLLUAvorerve Mrsss 
I'l <‘BS Kbbdbbi 
(rou. Nib Hbnbt 
IC R. Wood.

r Nicbollb

|
W B MflllK,

Ueeerel Naaad»r
r. r. (iANRlIH,

THOMAS F. DOBBIN, Resident Manager
MONTREAL PROVINCIAL AGENTS.

Mcbtwt. tiOTi, Ha 
A IIabcom. 

Toronto. Onl.

ÂLniïüJh*c°

John Wm. Moipop 
* Rosbbt Y. Howtsb 

Montreal Que. 
Whitb a Calbiw 

Ht John. N B 
Atm * Hops. Ltd .
81. John», Nfld.

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

O.L.

NORWICH UNION 
FIRE INSURANCE 

SOCIETY, Limited
INSURANCE AGAINST

Fire. Accident and Sickness 
Employers’ Liability 

Automobile. Plate Glass
V UNION

FIRE IVSURMCE COMMIT, Lieitid
He.dOtlicei PARIS, Franc*. 

E.i.uii.h.d isai
Af.ntn w.nt.d tor th. Accident Branch.

Head omet 1er Ctsedsy . „ • TORONTO
Head omet 1er Predate el Qnthee, MONTREAL

Capital felly subscribed 
Net Premiums in 1913 .

• $ 2.000,000.00
$.561,441.00

Total Unes paid to 31st Dec., 1913 90,120.000.00
JOHN M«tWtN l„ Q„h.<

Canadian Branch i
LEVIS SUILDUfG 17 ST. JOHN STREET, MONTREALTHE UPC AGENTS’ MANUAL .

Published by The Chronicle, Montreal
$3.00

**AAA|«r 1er Canada i

MAURICE FERRAND

BRITISH COLONIAL HRE INSURANCE 
COMPANY

2 PLACE D'ARMES. MONTREAL

Agents Wanted in Unrepresented Districts
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The Standard Bank of Canada
ill,7lh 1-11*u*' ^TSUn* °f tl?1e. Shareholders of the Standard Bank of Canada was held at the Head Office of

v,u F'"r sf Sh;*r'rt ..operations^ J:mU;‘ry' to*rther wi,h ,hv Balancr Sheet of Profit and Loss tonül^L shtminK'thi^ntlults of”'iZvc'ir'î

now amount to $43,099,050It will he observed that Deposits have increased by the sum of $5.058.944 and 
lju* Circulation by $574,5(i(), and now amounting to $3,271,763 
The Cash Assets amount to $12,893,147
The Quick Assets show an increase of Ki.54S.flfiI. and n. w stand at $18,414,819 
Ia.ans to the Public $33,942,914 as against $31.4211.114 a year ago.

«1 and r^idin,

Pour quarterly diviilends at the rate of 1.1 jht cent. |ht annum amounting to 
Contributed to Officers Pension Fund 
Contributed to Patriotic and other Funds..
Com minent Tax on Circulation
Reserved for depreciation in the value of securities held bv Bank 
Balance carried forward

The number of branches now open is 121.
of its subscription **** ^ B“nk subscribed to lhv Dominion War Loan for 51,000.000, and

SWNHMHHN)
15,000.00
20.900(H)
2S.005.51

l(NMMHMH)
01,040.89

was allotted 5X57, S( Ml, on account 
real and ^ffie^my'oM^t’aff. *** Hranclu's h” hetn can full> made during the year .,ld it affords me pleasure to record the
is dig.,™'hZc'^m arid JT"r""'"- ”h"'" "P« »

W. F. COWAN, President.
GENERAL STATEMENT.

LIABILITIES.Notes of the Hank in circulation 
Deposits bearing interest tincluding interest accrued to date) 
Ik'iaisits not liearing interest

5 .1,271,703.1X1
$33.9811,010.05 

II. 112,134.72
43.ixm.050.77 

07.5n0.IX) 
2iill.0ti2.10 
22,508. 15

3.(XK),tKKMXI
4.IKXMXXMXI

fil.lt4fl.MII
$53.822.121.11

Dividend No. 101. payable 1st February. Illlti 
Balances due to other Hanks in Canada 
Acceptances under Letters of Credit 
Capital paid up
Reserve i?und...............................
Halanee of Profit anil Loss Account carried forward

ASSETS.Current coin held by the Hank 
Dominion Notes held

Iit |Hs.it in the Central Gold Re
Notes of other Hanks...............
Cheques on other Banks 
Balances due bv Banks and Banking Correspondents elsewhere than in Canada 
nonunion and I rovmeial Government Securities not exceeding market value
r'mIw |l,".g,pa. SeVuri'ir •ml lir,"'h' ,on'*" «dimi.ll public securities other than Canadian
i- it a ÏÙ ",lu'r b"ndN tlebentures and stocks not exceeding market value
van ana Short (not exceeding thirty days) Loans in Canada on bonds, debentures and stocks

i,T *.1 r, ^ lIrTent Loans and Discounts in Canada I less rebate of interest )
Liabilities of customers under Letters of Credit 
Real Estate other than Bank Premises 
Overdue debts estimated loss provided for 
Bank Premises, at not more than cost, less amounts written off 
iH-|>osit with the Minister for the purimscs of Circulation Fund 
' “her Ass«-ts not incluued in the foregoing

$1.5I'.I.2«MI.1 
0,052,1112.00

$ 8.201.4.11.93 
.Ô4MMMMMMI 
•231,719.1X1 

1.307,335.72 
2.592.000.01 
1.311,877.1X1 
1,343,527.27 

541,024.97 
2.325.212.71 

$18,414,819.27 
33,749.339.35 

22.598.15 
20.IXXIIXI 

19.1.575.99 
1.171,208.75 

I50.IXXI.IXI 
100,510.00 

$53.822,121.11

as |xt contra.

W. F. COWAN. President., , AUDITOR’S REPORT TO THtCfSS&,P«£$r,EU>' C™"' *h~-’

eih.bits tn.’. o;!""1 "r a,n "f 'h'V'rnn ipal branches on Jan 3Kt. 1010. I certify that ... my opinion such Bala,« She,.,
g^nb.U^t.d'i^r, W&fîlC,ht,Lrk‘,‘ ',ITi"rS- Um’r',i"g '">■       .a,tons

In aildilit

under % ^txZm "*W

Toronto Febrmrv ton, tain T. CLARKSON. Chartrred Aeeountant.
The iisn d m. ii* ' * ' , of Clarkson, Gordon tc Dilworth, Toronto, Canada,

lo, the nl. w l^ x. u ' r 'P**'*' wU "•rutmeers appointed r. i«.f,rd the fidlowing gentlemen elected as Directors 
Mr T l! M XI i MX, *;.|,;.tr?n.VMr- VUI1",|‘,on ►rancis. K.C.. Mr W. F. Allen. Mr. F. W. Cowan. Mr. 11. Langlois. 
Ciwo, l. NrI X ' iini ïir a 1 Scliolfieid. and Mr T. II. W.skI. At a .ulrwquent meeting of the Directors, Mr W. F 
Low an was reelected President, and Mr. Wellington Francis, K.C . \ in President.

Toronto, February 23rd. 1010. G. P. SCHOLFIELD, General Manager.
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THE LONDON LIFE
INSURANCE COMPANY

Head Office London, Canada

Annual Report Shows Splendid Progress for 1915.
Business in Force, $34,820,327.00. A Gain of $3,971,000.00, — 

the Largest in the Company’s History.

Cash Income, $1,166,122.00. An Increase of $201,303.00.
Rate of Interest Earned, 7.08',. Mortality, including War Claims

only 45.18', of expected.
An Increased Scale of Profits to Policyholders authorized.

SYNOPSIS OF FINANCIAL STATEMENT 
REVENUE ACCOUNT

RECEIPTS.
Ptetnmms < tedmarv and Industrial 
Interrwl on Investment*

DISBURSEMENTS.
fl.:i22.32!i 12 

343.793.23
Paid Policyholder» or Heirs 
All other Disbursements 
Balance to Investment Account

smm.ni
41lH.71KI.tlli
732,(86.911

$1,666,122.3$
$1,666,122.35

BALANCE SHEET
ASSETS.

Mortgages, Debentures unit Si<«Ls 
las n« on Policies and other Invested Assets 
(lui‘landing and Inferred Premiums. Net 
Interest Hue and Aecrtnel

LIABILITIES
$.'1.149.2:111 2H 

,Vti.:*».9l 
17:1.1011 1
I70.II2H 13

Reserve on Policies in Force 
Accumulating and Accruing Profits 
Investment Reserve and Other Liabilities 
Sur I 'his on Policyholders’ Account

$5,409.242.73
l32.72tl.HI
192,697,52
290,663.58

$6,075,323.83
$6,075,323.83

The Annual Report embrace» the following particular»

was $11.060,511, being the largest issue in the 

a linger gain than in any former year.

:
NEW

BUSINESS.

INSURANCE 
IN FORCE. 
INCOME.

I i*1 Amount of New llllsiiiess issu,si 
< otn|iatty's history.

1 he net at omit ul insurance ut fims $34,820,327.53. shows

, Msrsars: ±r ■— « ~
EXPENSES. „ „ u"; 'plemlid increases ala»,, noted, the actual expenses „f

wtrt $.1.11*1 less than m I1l|4, thus making a notable reduction

"»  .... .. ate provided lor ... à tmüî,Vmùe "unni,, . ïZ m"kV,,v‘* m’ , <>n ,hr <>«*■" '«,,.1
A" ............ .......  ........."*•* earned on al,

An ,.«7eat,,:r  ̂Mât

m, i, a sc the  .......... he il!t,,y ^Y'" «*% '-"<1» to
ment Krsiu and other S|w>tal Funds the Net sur,,:1,» „„ |* a' v a!' ‘*SC?U",K l,ul n"t due and for Invest- 
statement, $290,663.58. ' N | '"' "" l utic',h,4ders' Account „, a, show,, ,h, alaive

management for the year 
in the ratio of expenses to income.

ASSETS AND 
LIABILITIES.

PROFITS.

SURPLUS.
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net ledger assets last year, new purchases will 
have to be made during the current year.

Non-Canadian Companies.

UNDER-INSURANCE AGAIN.

The burning of the church at Beauport, P.Q., 
brings to light another example of the gross under
insurance of churches and public buildings which 
is altogether too prevalent in the Dominion. This 
church, which had only been built six years in 
cession to an earlier building destroyed by fire in 
1910, was valued at $300,000 while the insurance 
carried was only $60,000—a grossly inadequate 
amount. A fair arrangement for the insurance 
of buildings of this character is that they 
should be protected to the extent of 75 per cent, 
of their cost, and insurance men who are connected 
with religious and other institutions would do well 
to make it their business to ascertain that

policy is followed bv those in responsible 
charge of these buildings. A course of action 
which for the sake of saving comparatively a few 
dollars in premiums runs the risk of heavy loss 
and in consequence either heavy legal obligations 
on the faithful or appeals to the charitable, merely 
shows an entire lack of ordinary business sense on 
the part of those responsible for it.

I

The section of the Act affecting the British atm
American life companies operating in the Canadian

suefield reads as follows:
After the fifteenth day of Kehruary, one thousand 

nine hundred amt sixteen, any deposit of securities in respect 
of the business of life insurance required or permitted by 
The Insummv Act, 191», to tie made prior to the lirsl dav 
of January, one thousand nine hundred and eighteen, with 
the Receiver (ieneral or with a Canadian Trustee or Trustees 
appointed under anil for the purposes of the said Act by any 
company licensed under the said Aid to transact the"husi- 
nc~ of life insurance ill Canada other than a Canadian 
company shall consist of securities of Canada "

It is difficult to anticipate how this provision 
will work out, owing to the fluctuations in the 
amount of additional deposits made from year to 
year by the British and American life 
patties cither with the Receiver-General or with

a common-
sense

co 111-

trustees. During 1914 the deposits of the British 
companies (including one Australian company) in
creased only $96,164 from $13,003,273 to $13,099,- 
437. while the 1913 increase over 1012 was $601,274. 
The last movement seems to have been principally 
caused by the advent of an additional ANGLO-AMERICAN AND MONTREAL-CANADA 8 

BUSINESS RE-INSURED.

Announcement was made by the Dominion 
Superintendent of Insurance this week of the 
practical completion of arrangements for the re
insurance by the Western Assurance Company of 
the Canadian business of the Anglo-American 
Fire Insurance Company and the Montreal-Canada 
Fire Insurance Company. The licenses of the 
Anglo-American and of the Montreal-Canada have 
been cancelled by the Dominion Department 
account of their financial condition.

Both these companies have had a sequence of 
heavy loss ratios in recent years, as is seen from 
the following table of percentage of net losses in
curred to net cash received for premiums:—

Anglo-
American

tin tr.1 
7» »»
IIS 92 
I ill X",
.59 (Ni 
.52 »
97 »

company
in the field.

As regards the American companies, at the close 
of ■9(4' their deposits in Canada were $50,777,793 
against $46,685,134 at the close of 1913, a gain of 
$4,092.659. But their 1913 gain over 1912 was 
only $746,542.

The companies which made their deposits for 
the current year prior to the introduction of the 
Budget escape the operation of this legislation for 
this year. Taking this into consideration, it would 
seem that for the years 1916 and 1917, not more than 
from $4 to $5 millions in additional deposits can be 
safely anticipated. Several of the British life 
patties, and one or two of the American life companies 
were subscribers to the War Loan in November, so 
that future deposits by these companies would not 
necessarily represent new purchases of or new sub
scriptions to Canadian Government loans.

Estimated Total, $17 to $18 Millions.

Assuming, then, $6 1-2 millions as the contribu
tion of the Canadian companies this year, and the 
same amount during 1917, plus $410 $5 millions new 
deposits by the British and American companies, 
it would appear likely that this scheme of com
pulsory investment would ensure about $17 to $18 mil
lions ot the Canadian Government's loans being taken 
up. Sir I limitas U hite, in his Budget speech, 
estimated $15 millions, and this would seem to be 
a decidedly conservative anticipation.

In the above calculations, the figures of several 
fraternal and assessment organisations have 
been taken into consideration. These organisa
tions also come within the scope of the new Act.
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The Anglo-American, which was established in 
1899, holds a considerable amount of the Montreal- 
Canada’s stock. The Anglo-Ameriean had at 
December 31st, 1914, a paid-up capital of $76,876; 
in 1914 it received net cash for premiums, $204,229 
and incurred net losses, $130,540.

The Montreal-Canada is an old-established com
pany dating from 1859 and prior to 1904 confined 
its operations to the province of Quebec. At 
December 31st, 1914, its paid-up capital was
$112,905; in 1914 it received net cash for premiums, 
$131,265, and incurred net losses. $96,038. This 
company has now petitioned in the Montreal Courts 
for a winding-up order, which has been granted, the 
National Trust Company being appointed liquidator.
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COMMERCIAL UNION PALATINE
ASSURANCE COMPANY LIMITED
of LONDON, England

INSURANCE COMPANY LIMITED
of LONDON. England

Tin lirpil inifil Insurance Oiapni la flit wtrli
<Ae at 3I at December 1914)

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

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

ment ....

(Aa at 3 I At December 1914)

Capital Fully Paid

Fire Premiums 1914, Net 
Interest, Net . . .
Total Income.......................

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

Deposit with Dominion Gov nt

$1,000,000$14,750,000
1,475,000 $2,605,775

136,735
$2,742,51072.629.385 

45,000 000 
133,500,000 
174,226,575

$5,525,540

$238,400
In addition to the above there is the further 
guarantee of the ( ommercial Union Assurance 
Company Limited, tvhose Funds exceed
$133,500,000 : : : : :

1,208,433

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Heed Office : Canadien Branch . —
APPLICATIONS FOR AGENCIES SOLICITED 

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

MONTREAL Commercial Union Building,
MONTREALj. McGregor. W. S. JOPLING.

J. McGregor. w. S. JOPLING.Aeeietant Manager
Manager Aeeiatent Menager

COMMENCED BUSINESS INI 
RECEIVED DOMINION CHARTER 17th

Cxpdal Sleek Subscribed
ESTABLISHED IM09JUNE l»OS 

Capital Sleek Paid up TWel Funds Exceed Canadian Investments Over

SI 09,718,258.00$500,000.00

The Occidental Fire
$174,762.70 $9,000,000.00

FIRE AND LIFE

North British and MercantileINSURANCE COMPANY
Ut Utah A M tile

Insurance Company INSURANCE COMPANY
DIRECTORS

*• p»0 Cm. N. Stomal., Rep.
K. L. Pt*aa. Keq.

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

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

ItANUALL Dâvioeow. f'irsiJtnt 
A ltlt'HAHl»ai»M. I'itt PtrêiJml and Senalary

DIRECTORS
W. A T. Hw BATMAN

Wm McMast

H K ItivMAMua N. T. Il II.LA AT

MONTREAL.Head Office WINNIPEG, MAN.
Agente Required at Unrepresented Points

Union Assurance Society Ltd.
OK LONDON. ENGLAND.

I Fir* Insurance since AD 1714)SUN INSURANCE
OFFICE

CANADA BRANCH, monthlalFOUNDED A.D. 1710
T l..S\(ORRlSE), liend« t .“Vonager

NORTH WEST BRANCH. Winnipeg
77/05 RRUCI . ‘Branch dfana/trHead Office:

Tbreadneedle Street, LONDON, ENGLAND A gene es throughout the Dominion

THE OLDEST INSURANCE 
OFFICE IN THE WORLD.

THE

CANADA NATIONAL FIRE
INSURANCE COMPANYCesindlars Bronchi

IS Wellington Street East, Toronto, Ont. MEAD OFFICE: WINNIPEG, MAN.

A Canadian Company Invaatk -.§ lie Funds In CanadaLYMAN ROOT,
Ateisianl Manager, APPLICATIONS FOR AGENCIES INVITED
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LONDON LIFE INSURANCE COMPANY. SUPERVISION OF INSURANCE COMPANIES.

I11 its statement for 1915, the London Life In- The Judicial Committee of the Privy Councilœæxœzxzsiz
has been made possible through the continued in- aIl< Iroxincial (»o\ernments to incorporate and 
crease in the Company’s surplus earnings, not with- license insurance companies. In brief, the Privy 
standing the strain imposed by the war. Coupled Council hold that both the Dominion and the 
with the fact that under the participating rates provinces have the right to incorporate insurance 
now in force, the scale of profits m use for the past , 1
three years has exceeded the original estimates, 1 ”ipanlcs' 1,1 thc lattcr vasc ,f lhv companies seek 
on an average, bv one-third, this increase in the onv provincial rights and powers, and arc content 
profit-scale will undoubtedly make a favourable to trust for the extension of these in other provinces 
impression on policyholders, and prove a valuable to the governments of those provinces but that it 
aid to the field men of the Company in their cam- is within thc power of the Dominion Government 
paign for new business. . , . . , 1,1,11,11,1

As is well known, the London Life transacts a to |,ass le8lslallon requiring foreign companies to
considerable industrial business. In spite of the take out a Dominion license even where a foreign
unfavorable circumstances of last year, the Company company desires to carry on business onlv within
is able to report that its agents met with increased the limits of a single province 
success during 1915, the amount of new business 
issued, Si 1,060,511, being the largest in the Com
pany's history. A similarly favorable showing is made I 
In the insurance in force, which shows a larger 
gain than in any former year and at December, 
list last totalled 834,820,328. In the matter of 
aicrease in income also, the gain for thc year was 
the largest yet made, premium and interest income 
totalling Si,666,122, a gain of $201,303 upon 1914.

BRITISH COLONIAL FIRE INSURANCE 
COMPANY.

The annual statement of the British Colonial 
Fire Insurance Company of Montreal shows 
income from all sources of $31x2,493 and a total 
expenditure of $294,383. Ledger assets 
ported as amounting to 8294,043 and liabilities to 
policyholders as $109,700. 
attention to the fact that expenses were excessive 
as compared with the premiums written. This 
result was anticipated in view of the re insurance 
of the policy liability of the Central Canada of 
Brandon, effected at the end of 1914. The report 
states that about 350 agencies were organized dur
ing the year, 300 of these being situated in the 
Western Provinces, and it is not expected to ex
pend any large amount during the current year in 
this connection.

.111

are re

Management Expenses Down.

Coupled with this enlargement in operations 
and expansion of the business, there was an actual 
decrease of $3,000 in the expenses of management 
in comparison with 1914 an indication of capable 
administration. Payments to policyholders were 
$435,295, an increase of some $65,000 upon 1914, 
the Company's record including a number of war 
claims. However, with these included, the total 
mortality for the year was no more than 45.2 per 
cent, of the expectation—a highly satisfactory 
showing.

Over 80 per cent, of the Company's business is 
now valued on a 3 per cent, basis, the reserve on 
policies having been increased last year by $750,000 
to $5,459,243. The total assets now amount to 
*’,075,324, the surplus on policyholders' account, 
alter providing for liabilities on a conservative 
basis, lie.'ng $290,664, an increase for thc year of 
$35,000. On the Government standard, the sur
plus is $753,626.

Mr. John G. Richter, F.A.S., the London Life’s 
well-known manager and secretary, may be con
gratulated upon the results shown in thc record of 
his Company’s year.

The statement calls

OPPORTUNITIES
in Life Insurance are many.

FOR AN AGENCY, ADDRESS

GRESHAM LIFE ASSURANCE SOCIETY, LTD.
EetablUhad IMS.

GRESHAM BUILDING
Fund. 150,000.000

MONTREAL

LONDON MUTUAL FIRE INSURANCE COMPANY.

Mr. W. J. Cleary, manager at Montreal for the 
Vrovitie’e of ljueliee of the London Mutual, lias 
returned from Toronto where he attended thc 
annual meeting of the Company. He informs us 
that it is the intention of the London Mutual to 
develop its business more actively in this province. 
The field is already well organized and as in the 
past will continue under the popular management 
of Mr. Cleary with Mr. C. H. Wood as Inspector.

"THE OLDEST SCOTTISH FIDE OFMt F

THE CALEDONIAN
INSURANCE CO. OF EDINBURGH.

Founded 1805.

Head Office for Canada,
DOMINION EXPRESS IWILUINIi

Montreal
JOHN G. FORTH WICK

Cenadims •Tfa’M/rrIf the agent is earnest, thc prospect will soon lie 
in earnest t<x>.—Mutual Life of Canada. I

i
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yLONDON &
LANCASHIRE I
FIRE

LO «f

mLAN
CUA■ 3tTE8B&

i AC
ji

INSURANCE COMPANY
L '■ limiTed

PLATE GLASS 
AUTOMOBILE 

GENERAL LIABILITY

PERSONAL ACCIDENT 
SICKNESS

FIDELITY GUARANTEE
ONTARIO AND NORTH WEST BRANCH

H Richmond Street. E«*t, TORONTO

PROVINCE OF QUEBEC BRANCH
l *4 !St. J«mea St.. Coe. St. John St., MONTREAL

Head Office : TORONTO.
Montreal, 164 St. Jemee Street. Quebec. 81 St. Peter Street.

THE YORKSHIRE INSURANCE COMPANY, LIMITED
ASSETS EXCEED $23,000,000YORK, ENGLANDESTBD. 1824

FIRE
LIVE STOCK

ACC I HE NT

CANADIAN i Hon. C 4. Dohertj 
DIRECTORS i G.M. Boswertl, Ear

Every description of property Inrtlrrd. I.aree 1.1 'll 11,

The Yorkshire I. the Fills! COMPANY. Ilccn.ed hr the KKDKKAI. (KIVKIIN- 
MKNT. to irarmect Livestock In.urance In vanada.

Personal Accident. Kraplorera', Automobile. Team,, ileneral l.labllltr. and Plate Olaaw

Cinadlan "inij.r,
P H. WICKHAM, Montreal

Hon. Ilpkonin Racine,
Alai. L. NacLaarlr, Esq-

APPLICATIONS FOR AGENCIES are Invited from reaimn.lhle pereon,.

POUNDED 1791.ROYAL EXCHAIGE ASSURARCE INSURANCE COMPANY OF 
NORTH AMERICA

PHILADELPHIA, PA.AFounded A D. 1720

$4,000,000.00CAPITAL
SURPLUS TO POLICY HOLDERS . 10.080.043 40 
ASSETS
LOSSES PAID EXCEED .

Lanes neMooced I2U.000.000

10 838,450.21 
176,000,000.00 

ROBERT HAMPSON & SON. LIMITED
Head Office 1er CensAn 

Smiul Ekthanur lultbbtg 
MONTREAL MONThpalGENERAL AGENTS FOB CANADA

•a
& BOCKTHE LAW«Mîti« orreev«»»d*ne* leelled from Yl

re*|M>nwitil* gentlemen ■*> . g
represented dtstrifU re Ire ||
end •eewellY Fn»M is ISMINSURANCE CO. LIMITED. LONDON.

Assets Exceed - $48,500,000.00
Over SI*.800,000 Invested In Coned*. 

FIRE end ACCIDENT RISKS accented. 
CuAèu H«ad Offict : 57 Beaver Hall Hill, 

MONTREAL.

H»k1 o»ee Beiel Eiebene*. Vendee

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

reereted towns ie Caeede
l J. E. E. DICKSON 
I Caesdtee Maoeger.

rats wetted^riBtee«1eet.P
PDA

Uept.

C. R. G. JOHNSON, POIRIER Q JENNINGS, INC.
AGENTS BROKERSINSURANCE

1 1 ST. SACRAMENT STREET
MONTREAL, P.O.

area maunancEco of mamtfomd
IT Paul PIPE é MARINE INS CO
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cTATE INSURANCE AND WORKMEN’S °* the sickness insurance society with the accident 
31A rnitlPCNÇATinN insurance society makes it extremely difficult lor

vUIWrUNSA 1 IVIN. an outsider to say with any definiteness what their
(By .Ur. IV. E. Gray, B.A., LL.B., General Manager true cost of administration is. The figures which 

and Secretary Employers' Liability ! the Germans do publish under the head of expenses
' Assurance Corporation). management, including loss expenses, work out

l at about 11 per cent, of the premium received, and 
(Continued from last week.) 1 jn 4\ustrja it is much about the same. That is

Having shown the two methods of procedure, 1 I from the figures of iqi2 for Germany and 1911 for 
now draw your attention to the results. It is a Austria, and no doubt this must be increased by 
little difficult to get figures that exactly correspond, some figures; hut in percentage it would not be 
but 1 will take the figures of the Employers' Asso- great, because it must not be overlooked that this 
dation for six years : these show that out of percentage is on a premium of nearly as many 
1,607,1 ti awards there were 306,769 appeals to the hundreds of millions as there are millions covered 
Arbitration Court, or 18 per cent. hv the English companies, seeing that it covers the

Now in the United Kingdom in the last six years whole industries of Germany which are within the 
the figures of the Home Office returns cover seven insurance laws, whereas the English companies 
groups of trades, and show that there were 2,481,644 only insure a small fraction of all the insurable 
eases in which compensation was paid, and I’art 11. risks in the United Kingdom
of that return, dealing with legal proceedings, shows Nearly all of the States in the United States of 
that in those seven groups of trades there were America which have adopted State Insurance 
only 972 appeals to the Court of Appeal, or not franklv allocate out of the general funds of the State 
quite .04 per cent. the administration expenses of the Insurance De-

In respect to appeals to the final Court of Appeal part nient, thus taxing the general public for the 
the difference is even more marked, but the above benefit of an insurance which if insurance companies 
statement is sufficient for the present purpose. I ,|j,| it would in no way fall upon, them, and yet

not putting forward that these two groups from the methods adopted there for regulating
ctly comparable, because they are not, but the companies, to which I will refer presently, the 

they i luniinatc the point I w sh to put before you companies are able to hold their own against the
that under the State system, so far from their State and to secure the greater share of insurance,

being no friction or litigation, the friction and |n the various States of the United States this 
litigation is enormous, while under a system of free phase of the question has been drastically dealt 
insurance competition it is almost negligible. with by the various Insurance Commissioners and

1 believe that having done this they have it in 
mind to deal with the fire insurance branch also. 
Hut that is another story. They led up to the 
present regulations in a curious way. They started 
with the pronouncement that it was not for the 
good of the State that any insurance company 
should conduct its business at a loss and that it 
was their duty to see that this did not occur, and, 
owing to the wild rate cutting that had gone on 
under employers liability laws, they intended to see 
that insurance companies doing workmen’s com
pensation business charged a sound rate ; but while 
they intended to see to this, they would not have 
employers saddled with undue expense on the 
business. They, therefore, have fixed a maximum 
charge for expenses for all companies which do this 
business, and as they examine periodically every 
company’s books there is no way in which this can 
be evaded.

am
are exa

Political Pressure.
There is one phase that might operate in favour 

„f the State as against the companies, but that
never brought forward in argument, though it is 

undoubtedly in the minds of some organisations, 
and that is ’’political pressure.” Just how this 
might work each o you can think out for himself. 
It would lie, of course, more pronounced in some 
States than others, but it is a two-edged weapon 
and I do not do more than refer to it in passing. 
1 come now to what I think is the most important 
and most used argument against the insurance 
companies and in favour of the State, and that is 
the question of cost.

The charge against the insurance companies, 
both oil the part of the employer and the employed, 
is that a particularly small part of the premium ever 
gets to the injured man, that an insurance company 
takes its acquisition expenses (which we know as 
commission), its management expenses on a gen
erous scale, and a huge amount for profit ; while if 
the State did the business there would Ik- no acquisi
tion expenses, no profit, and there is an expectation 
that the management expenses would be of moderate 
dimensions.

Acquisition Expenses.
They have decided that acquisition expense on 

workmen's compensation and employers’ liability 
business is not to exceed 17per cent, of the 
premium, and they define acquisition expenses to 
include the following:—

(o) Commission to brokers and local agents.
ib) Commission to general agents.
(e) Salaries of resident or branch office managers
(if) Contingent commissions to branch office

managers.
(r) Payments to agents under profit sharing 

contracts.
(f) Salaries and commissions to special agents.
(g) Clerical and supervising cost of policies 

written in agencies.
(fi) Cost of collection of premiums in agencies.
(1) Rent of agency or branch office.

State Monopoly Expenses.
1 have tried to obtain figures which would show 

the cost where there is a State monopoly, but the 
remit has not been satisfactory, inasmuch as I 
have been unable to discover any analysis of ex
penses, and I am led to conclude that a great deal of 
expense that would have to be charged as such in an 
insurance company’s accounts is provided out of 
the general State charges, and never figures in 
the administration cost at all. This is certainly 
the case in Germany and Austria. In Germany, 
in particular, the confusion caused by the mingling

No. 8. 241THE CHRONICLEMontreal, February 25, 1916
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The Employers’ Liability
Assurance Corporation Limited Canadian 

Government 
Deposit over

«1 OF LONDON, ENGLAND n 11111

TRANSACTS:
Personal Accident, Health, Liability, 

Fidelity Guarantee and Fire Insurance.
Moat Liberal Policies Issued

Offices : MONTREAL, TORONTO 
CHARLES W. I. WOODLAND,

Senerel Banner hr Canada and Newfoundland 
JOHN JENKINS, Fire Manager.

$1,340,000
STANDS FIRST 

In Ida liberality el », del- 
ley Centracis. In llnaaele! 
eheaglh, and In the liber
ality el be leaa eettlemems

1

1 rans&cts : ___
FIDELITY guarantee 
BURGLARY and 
LOSS OF MERCHANDISE and; 

PACKAGES THROUGH THE MAIL

PERSONAL ACCIDENT 
SICKNESS
LIABILITY I all kinds) 
AUTOMOBILEm£8

m INSURANCE

Applications for direct Agencies invited.
til ELECTRICAL BANK and STORE PROTECTION 
S'// SPRINKLER SUPERVISORY SERVICE

WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS

Head Offie. MMTREAl
F. J. J. STARK, General Manager.

o 1%} ¥1■$> NIGHT

business transacted

(Pecan
ELEVATOR LIABILITY 
AUTOMOBILE LIABILITY 
PLATE GLASS 
GUARANTEE BONDS 
FIRE INSURANCE

PERSONAL ACCIDENT 
HEALTH
EMPLOYERS' LIABILITY 
PUBLIC LIABILITY 
TEAMS LIABILITY

VAccident & i 
fninvantcc , 
(iiujun-ulum

Canadian Head Office - TORONTO
CMANLtS H. NEELY, General Manager.

Founded 1071

WHY NOT HAVE THE BEST 7
Globe Indemnity Company of CanadaThe

Head Ottlce, MONTREAL.
Canadian Railway Accident Insurance Company.

A n. I)i-nl W Mulw>n Marl'bmnn.lormetly—The

rtsasr-affJStss,'X£Z____IMKKCTOK*

the moat liberal and up-to date iaa .ed in Canada, free from unneoeeeary reauietion.
lie over -ixty-Five Million

I'olloleeiaauedbx Ihia Company ere 
end iwodiUon».

All iwlioirw guaranteed bv the 
Doll re (RVi.000.onn.00.

liwpool A London A Globe Ineuranre Ci.. Ltd.. .
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Governmental control these ass.H-iatio.is 
to mvmlwrs. these 

known as the “current 
fixed on the out-

subject to
fix the rates to be charged 
rates arc fixed on what is 
cost" basis, that is, the rates are 
going payments of the year without any r rxt 
for outstanding liabilities, think of that tor a 
moment! Of course you must remember !, ,
unlike our case, the employer cannot transfer h s 
insurance at the end of any year or,lH 1 1 .. 
look at the result after thirty years 
In the early years the rate was what 1 might tall 
nominal, but, as the years went on and to eatdr wa 
added the cost of the accumulating llabihtus. it 
rapidly mounted, till you have what was m ««< 
a rate of .77 per ..««> marks wages Krown in ,, 
to a rate of . 1 .So per 1,000. 1 httik of tin practical
effect of this. An employer who was in busmeM 
in ,886 is insured, he pays Ins .77 per 1,000 wages, 
he mav saddle the association with a arge amo . 
of liability, and go out of business the next year, 
without being called 011 to pay anything 1 '
a liability which, under a reasonable system, he 
should be solely responsible for. hl^ l ,ss
verse case, an employer starting the san bus-mss 
in „„ , has to pay his ,1.80 per 1,0e» marks wages, 
a large part of which is to liquidate habil Ues he 
had nothing to do with creating. And e\tn tha 
rate that he is called on to pay to-<lay is qmte 
inadequate.

clerical office force in(,) Compensation of 
agency or branch office.

ik) Cost of furniture and equipment.
1/) Telephone, telegraph, postage, etc., at agency

or branch office.
(m) Travelling expenses

‘‘"'fhat'is' to sav, that workmen’s compensation
and employers’ liability business must come m o
tl„. head office of a company charged with not 
more than 17 • i percent. Of course to this has to 
he added the head office expenses, which .uV’xmer 
are not affected. What this means to the Amir 
ican companies will be apparent to you when I 

1 period of ten years the expense
with premium income of 

over in the

of managers, agents
6 .1 " I

- V

tell you that 
ratio of 21 companies 
£100,000 or over shows 50 per cent, or 
ease of three, between 40 l*r cent, and .so per cent, 
in the case of seventeen and only one under 4 
per cent., while in the case of seven foreign com
panies working there none have a ratio of over 
so per cent., two between 40 and 50, five under 
4,,. In all these latter cases, however their home 
office expenses would have to be added. Now, 
while the expense ratios I have mentioned are 
spread over all their classes of business and one 
has not the figures to apportion the expenses, you 

understand that in the great majority of easts 
the new regulations caused a considerable commo
tion and pretty drastic re organisation; but 1 do 
not think that one can say that the business or 
the companies have suffered, and the point I have 
been leading up to is that this drastic regulation 
as to expenses has enabled the companies to defeat 
in many States an adoption of a State monopoly, 
and in others where they are permitted to compete 

has enabled them to secure the

over a Ei

. «» .7

H
can

(To be Continued).

WANTED
large Guarantee Company, Man for 

Casualty Department. 
perience in Casualty business.

CASUALTY,

By a
Must have some ex 

Address,
•‘4Pwith the State, 

greater part of the insurances.
c/o The Chronicle, P.O. Box 1502,

MONTREALState Methods.
Let us now examine on general lines, and, with

out going into too much detail, the methods adopted 
States—whether monopolists or competitors 

obtain the funds to pay thebv

v 15with companies -to
benefits. „ . . . ,

No State, that 1 am aware of, has yet ventured 
to suggest paving these out of the general funds 
of the State, although, as 1 have said above, all 
obtain some part and many obtain the whole of 
their administration expenses from this source. 
The usual method adopted, and it is adopted under 
the specious term of "taxing the industry, is by 
assessing the employers in the various trades to pay 

what it is estimated the State will

WANTED
British Fire Office, FrenchBy a strong 

Canadian gentlemen as INSPECTOR for the 
Province of Quebec. Must have experience 

treated confiidvntially. Apply
■ ^ ;

Applications 
stating experience and salary expected, to

inspector.
c/o The Chonie'c. MONTREAL.

•: ».

: > 2§na rate based on

9want.
Most of the systems that are now 

of too recent origin to furnish any data on which 
to form a sure judgment, but as examples we will 
take the German system, which certainly has a 
sufficiently long record, and the State of New 
York as one of the later ones, the former repre 
suiting a State monopoly, the latter a competitive 
State.

at work are

14itNOTICE
ais hereby given that the

DOMINIONS GENERAL IN-BRITISH
SURANCE COMPANY, LIMITED,

of London, England, have received a License 
from the Department of Insurance to transatt 
the business of Sprinkler Leakage Insurance
in Canada.

The German System.
In Germany the Accident Insurance Law places 

the liability for compensation upon the Employers 
Mutual Insurance Associations, to one of which 
every employer in the trade covered is bound to 
belong. 1 will not go into the constitution of 
these associations, as it docs not affect the point 

make. Among other functions,

iM

I
DALE * COMPANY, Limited,

Canadian Manager».Montrral. January ISlk. 1916.
v y1 am going to
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RAILWAY PASSENGERS
ASSURANCE COMPANY

fflt
0 Zi.i f «

it 1 OF LONDON, ENGLAND

All kinds 0/ Personal Accident and Sickness Insurance 
Employers and Public Liability 
Burglary, Plate Glass and Fidelity Guarantee

i >
<<
2

•2. *
■T*

c.
HEAD OFFICE FOR CANADA 

AND NEWFOUNDLAND TORONTO, ONTARIO
F. H. RUSSELL, Général Manager.

f 1 Oldest Accident 
Office

MONTREAL BRANCH

201 LAKE OF THE WOODS BUILDING, 10 St. John Street

!

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

CAPITAL $500,000.00
Pi Accident, Sickness. Plate-Class, Guarantee and Liability 

Insurance.
Board of Director» :

J. S. N. DOUGALL, Vice-President 
JAM EH McGREGOR,

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

S. H. EWING, President
T. H. HUDSON,HON. N. CURRY,

COMMENCE THE NEW YEAR RIGHT I
A REDISTRIBUTION OF TERRITORY •• from January First 1916 offers escellent opportunities 

in several districts to men who can produce.

LIBERAL CONTRACTS AND HEARTY SUPPORT TO THE RIGHT MEN.
If you ara looking for • GOOD COMPANY. A GOOD CONTRACT «nd an ATTRACTIVE 

SELLING PROPOSITION, write to-day for particulars, direct to:

II

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA
25 TORONTO STREET, TORONTO, ONT.Heed Office

I

n mount royal Assuraice Company m nationale fire insurancemMW"i WWT,U IHH-rwf COMPANY OF PARIS, FRANCE.
. . M.ooo.ooe 
. . T.sei.w 
. . 1,187, ISO

PAID UP CAPITAL 
TOTAL FUNDS 
NET SURPLUS

. . . S260.000.0C
. . . . 721,*7.*
. . . . 202,041.02

AGENTS WANTED IN UNREPRESENTED DISTRICTS.
MONTREAL. 

L. C. VALLE. Il

SUBSCRIBED CAPITAL 
TOTAL FUNDS . . 
NET SURPLUS . .*

I

HEAD OFFICE FOR CANADA

i 1er OsebMH. H. YORK. laifeMer 1er Oatari*2. E. CLEMENT, General Maneger
I

L
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Traffic Returns. Twin City Haiti» Transit Company

1915 
$821,077

mm
201) ll(;t

Yi'ar to ilut*» 1913
.Ian. 31 $739,009 $7112,535
Wwk «'tiding 1914 
Fvb. 7. . $170,900

14.. 165,022

1914 I lu»; fuse
«58,542 

I nvri-ase 
21.107

Canadian Pacific Railway.

Ywir to dat»» 1914 
Jan 31. $7,719,000 «5.908,000
\V, vk ending 1914 
Fib. 7.. 1,752,000 1,440.000

14 1,733,000 1,034.000

Quand Tkdnk Railway.

1910
$4.2.57.410 

1910 
937.937 
957.195

Canadian Noiithrhn Railway.

1910
$2,080.800 

1910 
429,400 
453,100

191.5 1910 Increase
1915 

179.770 
172,889

«8.380,000 $ 2.472.000 
1910

1,870,000 
1.912.000

1915 Increase
430,000
278,000

Doi.ii .il Sopeiiioii Thai rui.N
191.5

Fell. 7.. $22.545 $22.471 
II 22,907 21,994

191 I Inereuse
$2.779
3.238

1910
$25,2.53
25,232

Year to date 1914 191.5 I lie ease 
$840,003 
Increase j 
1.51.779 
139,910

Jan. II.. «1,700,933 $1.110,813 
Week ending 1914 
Feb. 7.. 873,338

808,432

1915
780.1.58
817.255II

CANADIAN BANK CLEARINGS.

Yvar to date 1914 
Jan 31. . Sl.411.li00 $1.439,400

1915 
357.100 
3S0.500

Wvtik mining
$047.400 I— _:lv"'
Increase ‘I

72.300 Winnipeg «.N.UL470 iB.WIK.27-.*
72.900 I Ottawa... 3.6I7.K33 1.114.532 .1,005,2MM I

1915 Increase 'V i»vk 
Fell 17

muling Wrek rmliiik Week endlne 
. lUlli Fcl* 25. Itfir. Keb. -Ml, IVI4

Week ending 1914
Feb. 7..

...
303.100 
312.700II a.gau.iiaii

Montreal Tramways Company
SUBURBAN TIME TABLE. 1915-1916

McGIBBON, CASGRAIN, MITCHELL* CASGRAIN
CASGRAIN, MITCHELL. HOLT, McDOUGALL, 

CREELMAN & STAIRS
Lachine i Th. CHASBCaBOIAIN. K c. 

Chailii M Holt. K C 
M. Me

Victoi R Mitchbll. K.C 
A. Chasm Cabosaih. K.C. 
John J. Cbbi 
Pusse P. Ca 

ADVOCATES. BARRISTERS. ETC.
ROYAL TRUST BUIIOINB, 107 ST. JARHS STRUT. MONTREAL

Bell Telephone Main BOBS.

From Post Office - 
U> min.service 6.40a.m. toB.oo 
20 *• ” 8.00 *• 4 p.m. (liLeasT 9. Stairs.

Douoall.10min. service 4 p.m. to7.10p.m 
tO " ’• 7.10 p in.to 17.00 mid

From lAchlnt
M rain, servlce6.30a.ro. to 6.60 a.m.ilO min. service4 p.m.toB.OOp.m.
IB T* “ 6 60 “ 9.00 “ 20 “ " 8.00 p.m.to 12.10a.m.
to " 0.00 4 p.m. 1 Kitra last car at 12.60 a.m.

Sautt aux Recollet and St. Vincent de Pauli
From Ht. Denis to St. Vincent—

15min.serviceS. 16a.m.to8.00a m 30min. servlee8.00 p.m.to I2.00p m 
20 " ” 8.00 •• 4 (Ml p.m Car to Henderson only 12.(K) mid
15 " •• 4.00 " 7.00 p.m. Car to 8t. Vincent 12 40 a m.

7.00 ” 8.00 p.m

SIR ALEXANDRE LACOSTE, K.C.

Kavanagh, Lajoie & Lacosteso ••
From Ht. Vincent to Ht. Denis—

15 min. skinrloo 5.45 a m. to 8.30 a.m. 30 min. service 8.30 p.m. to
« 30 p.m. 7 30 p.m Ca£l"[Ü^d"rion *° St D"nl, 

7.30 " 8.30 p.m Car from Ht. Vincent to 9t. Denis
1.10 a.m.

ADVOCATE*. .SOLICITORS. Etc.
AteiANnse Lacostb. Je 
T. J. Shallow 
J. II. Obbin-Lj
A. C.IÎKIN I.AJulK

8.3020 *•
II. J. Kavanaow. K C. 
H. (•brin-Lajoib. K.C. 

Lacostb. K C.
16 “ 
20 •*

Cartiervillei
From Snowdon's Junction 20 min. eervlco 6.20 a.m. to 8.40 p.m

40 •• •• 8.40 p.m. to 12.00mld.
20 •* " 6.40 a.m. to 9.00 p.m.
40 “ " 0.00 p.m. to 12.30 a.m.

Mountain i
From Park Avenue and Mount Royal—

20 min. service from r>.io a.m. to 12.20 a.m.
From Victoria Avenue—

20 min. service from 6 50 a.m. to 12.30 a.m.
Snowdon.—

10 minutes service 6.60 a m. to 8.30 p m

Provincial Bank Building, .
MONTREAL, CANADA.7 Place d'Armes,

From Cartlervllle Bell Telephone: Main 8675. Cable Address " LALOI "

McCarthy, Osler, Hoskln & Harcourt
BARRISTERS, SOLICITORS, Etc.

TORONTO

From Victoria Avenue to

Bout de Pile i wont urr arniowwi
VNTOBIA STRCtT.60 min. service from 6.00 a.m. to 12 00 midnight.

Tetraultville from Laaalle and Notre Dame i
15 min. service 6.00a.m. to9 00a.m.j 16 min. service 3 30 p.m to 7.00 p m. 
30min. service 9.00a.m. to 3.30p.m. 130 min. service 7.00 pm. to 12 p.m.

Pointe aux Tremblee via Notre Dame :
From Notre Dame and 1st Ave. Maisonneuve.

15 min service from 6.16 a m. to 7.30 p m.
20 ............................... 7.30 p.m. to 12.30 a.m.

Jomh Hosbih. K.C. K W. H secoua i. K C II h. <j»i as, K.C.
Lbiohton McCabtwt, K.C D L McCaevwv. K.C. 

■bittoh Oblbb J. F. H Met astwi
counea, Wat-Lace Nwsair. K.C

ATWATER, DUCLOS A BIRD
ADVOCATES

tianllas lalKlag, 166 St. Jibm Street, Meatreal.
EDWIN P. PEARSON AGENT ANORTHERN 

ASSURANCE CO.
Offisasi

Adelaide St. Eastjoronto A. W. ATWATKR. K.C. C. A DUCLoa.K.O.
w. c BONI». K.C

AMk
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A Few 1915 Mutualities Imade its greatest 
record during 1915 

—in the first year of 
Mutualization—

The Prudential
An Incroawd Intonat rat.' «annal on InvwiUal !uwl« 
A drmwnl ratio of total i xix'tu»» to total Inootnt'. 
A n inarkahli' nxlm llon In i ho ntimhtT of lapeed 

ptilirive.
FOURTH. A notobl*' nvt liivmv-v In buslnt-w which l* now 

over $100,000.000.

FIRST.
SECOND
THIRD.

OVER 581 MILLION 
B DOLLARS PAID-FOR
FV LIFE IHSURARCE IS-
f SUED ARD REVIVED.

VtonMilng wurplu» canilng» amounting In all to
$1.158.210.20.

All round prugrew and iiroM|HTity In *plto of war 
condition».

FIFTH.

SIXTH.
THE PRUDENTIAL INSURANCE CO. OF AMERICA

Homs Oil. • NEWARK N J
illcy anil *harc In

OR REST F DRYDEN. President
Inver poested under ihe lews of ihe of New Jersey

The Mutual Life Assurance Co..=—
Ol Canada,

. ONTARIOWATERLOO. . Tht . .

London Assurance
CORPORA THON

OF ENGLAND.
ANGLO-AMERICAN

EIRE INSURANCE COMPANY

MONTREAl-CANADAINroeroXATKD BY ROYAL CHARTE» A II II*

$2,241,37» 
22,457,41»

( API1AI PAID HI*
101*1 CASH ISSUS

Head Olticc tor Camia.
W ««RIOT. w. I COILIT. lain Maaagtr.

FIRE INSURANCE COMPANY
F.stablished 1859

A. B. DUFRESNE,. MONTREAL J. W RUTHERFORD,

ROOM 21. DULUTH BUILDING.
H.ad oitic. Cor. Notre Dame and St. Sulpict St.

Preefnclol Agvmi.

GET OUR PRICES
FOR

first class work

Orders Filled en Date» Promised
JOHN LOVELL fir SON, LTD.

PRINTERS O BOOKBINDERS
23 St. Nlcholaa Street

The Imperial Guarantee
AND ACCIDENT INSURANCE CO., OF CANADA

Ha.d OUt.a 1 46 Kin, Slrn.l W„ 
TORONTO. Ont.

A Strong Canadian Company.
ACCIDENT AND SICKNESS INSURANCE 

GUARANTEE BONDS
MONTREA

tiltss 4SI) 4UI0M0HII1 INSURANCI 
FRANK W. COX, 

Swdfry.

PI «It 
E. WILLANH, VV%Z 

ÿfn 
:(

7'i'\

K*
Ctmtal Mênéfft

-Mo
The LONDON MUTUAL FIRE

COMPANY/■v.i'i.w /«»insurance

$863,554.52Asset.

Strplui to 
Policy-
holder.

Luri Paid 
over

433,061.40li: is unequal le.l lor quenching Ihe 
third ami cooling .ml invigorating 
the intern Try » glau

2 Sizes. 25c and 60c.
ir

8.000,000.00

PROVINCE OF QUEBEC BRANCH

W. J. CLEARY. Provincial Manager.
MONTREAL17 ST. JOHN STREET.
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