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MANITOBA’S FOLLY.

The new moratorium legislation which is now

awaiting consideration by the legislature of the
province of Manitoba s one of the most un-
satisfactory  pieces  of law-making dealing  with

financial questions which have been seen in the Dom-
inion for a very long time. There is no excuse for
such a drastic procedure as that proposed.  Action
looking towards foreclosure will be forbidden (a)
cases where interest is payable yearly, until two
instalments of interest are overdue and unpaid; ()
where the interest is pavable half-yearly, until three
instalments of interest are overdue and unpaid; (¢)
where the interest is payable more frequently than
half-yearly, until the interest is unpaid and in arrear
for one year. Fortunately for Camada, this is the
only piece of legislation of the kind that is now being
proposed and it is to be devoutly  hoped  that the
Manitoba Government will retain an unenviable
notoriety in this respect. If its example were to
prove contagious, immense injury might easily e
done to Canada’s credit abroad.

* * * *

The case which is put forth for the passing of this
legislation is not convincing. Other provincial gov
ernment have found it possible to tide over the pre-
sent period of strain with moratoria of a very limited
type, to which a certain measure of approval could
be given. The Manitoba legislation which the
proposed law is designed to supplant, though object
jonable, was by no means so drastic as that now
proposed. The point of the legislation which has
been put through in other provinces is the relief of
the individual who really deserves reliei. The same
thing is claimed for the new Manitoba legislation
It is said to be necessary to save the working man’s
home. 1f the Manitoba Government has that admir-
able aspiration, it 1s a queer fact that under the terms
of this legislation, the working man who, generally
speaking, pays his interest at considerably more fre-
quent intervals than six months or a year, should
have the protection of the moratorium for only a
year, while these who pay their interest six monthly
or yearly—mostly the big operators in real estate,
the merest speculators—have the same protection for
eighteen months or two years. The Manitoba Gov-
ernment may have had the most excellent of inten-
tions: but it is distinctly unfortunate for them that
appearances suggest the truth of the gossip of the
street that various real estate speculators on the grand
scale who have got themselves into trouble with more
extensive commitments than they can comfortably |
carry, have used a strong political pull to help get |
them out of their difficulties.

Unfortunately, immunity for these speculators, who |

| deal

| in that capacity are of no use to the community, will

be secured by this legislation at the expense of the
investor abroad. The loan companies, life insurance
companies and other large financial corporations
fortunately are in good position to look after
their own interests, They will be given a great
of ahxiety and trouble and probably lose
something through individuals who can well afford
to pay their obligations taking a mean advantage
of the present legislation. But in the case of
the loaning companies, they are generally held
in such high repute by investors abroad and have
taken so sound precautions to keep themselves in
strong financial position during the present troub'ed

"times that they are not likely to be prejudiced by the

| that

vagaries of one of nine provincial legislatures. Pt
in recent years an immense amount of mortgage
money has been poured into Canada by private in
dividuals abroad through transactions of an entirely
private character. What the feelings of these inves-
tors will be like towards Canada in general and Man-
itoba in particular when they find that at a time when
them themselves probably want every  penny they
can muster to meet new and pressing obhigations,
parties to whom they have lent  funds
are able on the authority of the provincial government

| to defer payment of interest due, for eighteen month-

I

or two years, without recourse on the part of the
lender, it is not pleasant for those who are intelligently
interested in Canada’s economic well-being to com
template. The best thing that can be hoped is that
these investors will recognise the local character of
the legislation and abstain from damning the Dom
inion as a whole for the aberrations of those respon
sible for the good government of a part of it,
* * * *

In any case, it is certain that Winnipeg and the
province generally will be adversely affected by the
new legislation, if it goes through in the form now
proposed.  The timidity of capital prover-
bial, and investors and those controlling funds will
speedily learn to discriminate  between a province
where “legislation of this kind can be put through

1s

apparently largely in the interests of speculative
parasites, and other provinces where capital s
assured of fair and reasonable treatment. When

this discrimination is made, Manitoba will have no
body to blame but its government, In view of the
known facts that financial institutions of repute have
been generally willing to meet deserving horrowers,
in cases of hardship, and extend to them the
greatest consideration, it is not to be supposed that

| Manitoba, if the Jiovernment had been willing, could
| not have tided over the present times with a restricted

moratorium such as has been passed elsewhere. As
it is, the Province will in due course reap the con-
sequences of legislation which looks like folly.
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THE WEEK’S DEVELOPMENTS.

The important events occurring in the Dardanelles
have engaged the attention of our financial observers
this week. The operations are believed to have an
important effect on the duration of the war. A suc-
cessful outcome of the Anglo-French attempt to
reach Constantinople would necessarily disarrange
the Turkish plans, probably to such an extent as to
cause Turkey to cease giving active support to the
Germanic powers. It would also necessarily inspire
all the Balkan States with wholesome respect for the
might of the Allies. Judging from appearances
Bulgaria is somewhat in need of instruction in this
respect. It has been stated that Bulgaria's economic
and financial connections with Germany, and uncer-
tainty as to the Bulgarian attitude have caused Rou-
mania to be a little backward in taking up arms on
our side.

CONSOLIDATING PROGRESS.

The New York papers have dwelt in some instances
on the impressive spectacle that is presented by the
operations at the eastern end of the Mediterranean.
In the van are the mine sweepers; next the destroyers,
and after them the light cruisers; back of them the
huge battleships with guns outranging anything that
Turkey can oppose to them; and presumably behind
the battle-ships are the transports with thousands of
soldiers to be disembarked at advantageous points.
One can see that the operations now undertaken are
far removed from being a mere attempt to dash
through the channel into the Sea of Marmora, and
dash out again after threatening the Sultan’s power
at its centre. The plan evidently provides for con-
solidation of the Allies’ progress as they go along.
They intend to hold the forts and important military
points.

FLurkiEs IN THE WHEAT MARKET.

It was to be expected that sudden realization by
the wheat speculators in the United States of the
possibility that the Dardanelles passage would be
cleared for Russian shipments would cause large

fluctuations in the price of that cereal. The first
news which definitely announced reduction of the
entrance forts caused a sharp decline of the quota-
tions in the wheat pit; and subsequent news has kept
the market in a turmoil with sharp movements down

and up. It is to be hoped that complete success will
attend this effort to put an end to Turkey's power in
Europe. So far as any loss to Canada is concerned

(through drop in wheat prices), that will be far more
than balanced by what we gain through an earlier
termination of the war.

UNITED STATES OPINION.

Severe disquiet has been caused in our business
circles by the uncertainty as to the official American
attitude in  regard to  Premier Asquith’s  recent
announcement that all shipments presumed to be for
or of German ownership, will be
Ameri-
opinion  was apparently prepared to
acquiesce ina blockade of Germany if
announced by the Allies; but such a blockade has not
vet been declared, and a pumber of the American
newspapers say that the Allies have no legal right
to interfere with United States traffic in the manner
proposed.  Of course in the long run the measures
now to be enforced promise to be beneficial to Ameri-
can trade in that they are likely to have an important
effect in completing the economic and  financial
strangulation of Germany. It may be, however, that
there will be sharp protests from the Washington
authorities, and it is to be hoped that the crisis may
be successfully passed without in any way lessening
the goodwill and sympathy now existing between the
Allies and the main body of the people of the United
States.

or from Germany,
stopped by the British and French cruisers.
can public
i formal

Britisit War EXPENDITURE.

Cable advices from London, discussing Premier
Asquith's statement this week regarding the cost of
the war expenditures are
at a much higher rate than was formerly believed
possible, there will probably be no new public war
loan until May since the last instalment on the old
loan need not be paid before the end of April. While
£ 20,000,000 I'reasury

the war state that while

last week's successful issue of
bills was a source of distinct confidence to the Gov-
ernment, it is thought that the Government may in the
near future feel disposed to 1ssue Fxchequer bonds
instead of Treasury bills. The former are sure to
prove a popular form of investment for banks and
other institutions, which would welcome such securi-
ties as affording an avenue for the employment of
surplus funds and still more for the steadying of dis-
count rates.
AN IMPROVEMENT IN SENTIMENT.

Sentiment in financial circles here has heen sensibly
Money rates
Montreal

improved by the events of the week
are practically unchanged. Call loans in
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and Toronto are 6 per cent.; commercial discounts
are 6 to 7 per cent. as heretofore.

Call money in London is 1 p.c.; short bills, 1 7-16
to 134 ; three months’ bills, 1 7-16 to 1%4. The Banks
of England, France and Germany all quote § p.c., as
in the recent past.

New York Position,

Call loans in New York are steady 174 to 2
p.c, most of the loans being at 2. Time loans also
are not much changed; sixty days, 214 to 235 pe.;
ninety days, 2!% to 234 p.c.; six months, 3% to 3%
p.c. The Saturday bank statements showed loan ex-
pansion of $10,500,000, decrease of $95,000 in
aggregate reserve, decrease of $300,000 in note
circulation, and decrease of $2,400,000 in excess
reserve. This is the fourth consecutive week in
which the excess reserve has decreased, but the
decrease in the four weeks has not aggregated more
than $10,000,000. The excess new stands at $134.-
700,000, Not much change occurred in the position
of the various federal reserve banks.

Curiovs Nore Position,

A curious state of affairs now exists in regard to
the note circulation of the more important banks.
These reserve institutions have not been able to cir-
culate any large amount of their notes, and recently
the notes have been coming in rather rapidly. At the
end of February the federal reserve banks in New
York, Boston, Philadelphia, Chicago and St. Louis,
all showed no note circulation whatever outstanding

every note issued by them having been presented
and redeemed.  Presumably under present conditions
the notes will not be extensively used excepting dur-
ing the crop moving season when there is in existence
a special demand for currency which the other banks
cannot supply.

The Wall Stree: stock market has been showing
rather an improved tone, doubtless under the im-
pression that Germany's resistance shows some signs
of breaking down before very long. The cotton mar-
ket has been decidedly weak since the British embargo
against further shipments into Germany or Austria
was announced. This is one direction in which the
Lritish plan of retaliation against the German sub-
marine attacks hits the United States hard.

CANADA STANDING UP STRONGLY.

Mr. E. A. Hoare, chairman of the Bank of British
North America, speaking at the annual meeting held
in London this week, alluded interestingly to the
Cauadian position. He said one had to try to realize
what it meant to the Dominion, after borrowing forty
millions sterling, year by year, to find these supplics
absolutely cut off ;1 am sure the only conclusion
to reach is that Canada has stood up strongly under
the circumstances.  An extraordinarily difficult effort
though, has only begun and will have to be maintained
because the cost will be heavy and already we hear
of war taxation, federal and provincial.”

Mr. Hoare also mentioned that the cautious policy
which the bank had always adopted was not consistent
with large earnings. They had denied themselves
opportunities of adding to profit because they felt
their first duty was to maintain the credit and safety
of the bank.

FURTHER LIQUIDATION BY THE
BANKS.

Throughout the month of January the liquidation
in banking credits which is customary in that period of
the year took place in heavy volume, and as a result
the banks were able to improve further their liquid
position which is now above normal. Their holdings
of specie and Dominion notes plus net bank balances
abroad and foreign call loans were at the end of
January in the proportion of 26.5 per cent. to their
circulation and deposits, as compared with 25.2 per
cent. at the end of December. The gain in savings
deposits is referred to more fully in another column.
Elsewhere there was drastic contraction, which bears
out the accepted theories in regard to the present
currents of Canadian trade.

Farr 1n CoMmMERCIAL T.0ANS,

In circulation the January contraction was $8,777,-
050, which is less sweeping than the fall in January,
1913, but brings circulation to about the same
level as at the earlier date. Demand deposits
decreased by practically  $20,000,000, to $320,
016,730, it being  necessary  to read in connec
tion with this the heavy fall in commercial loans
amounting to practically $16,000,000 and bringing
these loans down to $770,118,911, or $41,463,219 lower
than the level of January, 1913. It is to be remem-
bered, however, that a year ago there was a contrac-
tion in these loans of almost $11,000,000. Loans to
municipalities, etc., were also pulled down by
$2,304,142, a result probably of the recent financing
operations undertaken by some of our municipalities
in the United States and of activity in the local muni-
cipal debenture market. The banks’ loans to muni-
cipalities were still, however, at the end of January
practically $36,000,000, or $6,650,000 higher than a
vear ago. Probably in  February, however, these
loans were further reduced. Canadian call loans
were further reduced during January by $2 336,762,
and at the end of the month were at the exceedingly
low level of $00,154,801.

SPECIE HOLDINGS LARGELY INCREASED.

The deposits in the Central Gold Reserve were
reduced by $2,750,000, owing to the falling-off in the
demands for circulation. These deposits are, how-
cver, still $3,450,000 higher than at the corresponding
date of 1913, The banks’ own holdings of specie,
mereased no doubt in part by transfers from the
Central Gold Reserve, increased $3,497,688 during
Tanuary  to $66,007,370, an advance of $21,201,881
upon  January, 1913. So that altogether the banks'
holdings of specie were nearly $25,000,000 higher at
the end of January than they were a year previously.

On the whole the statement is a reassuring one.
Busines is undoubtedly quiet, but many of the reduc-
tions in bank operations disclosed by the January
return are not greatly in excess of those which might
be anticipated owing to seasonal fluctuations.

L b




1 270 No. 10, THE CHRONICLE. MONTREAL, MARCH §5, 1915
?

THE ROYAL BANK OF CANADA

INCORPORATED 1869

Capital Paid up $11,560,000 Reserves $13,174,062
Assets $179,404,054

The Dominlon Bank |

SIR EDMUND B. OSLER, M.P., Precident
W. D. MATTHEWS, Vies-President

HEAD OFFICE - MONTREAL. C. A. BOGERT, chrll Manager
8340 BRANCHES THROUGHOUT CANADA DI P

28 Branches in Cuba, Porte Rico and Dominican Republic | TRUST FUNDS SHOULD BE DEPOSITED

Nindston, Jamaica. Ariddetown, Barbados. in « Savinge A t in The Dominion Bank. Such

8. Goon :'.':::::::. funde are safely protected, and earn interest at

Geordetown and New Amsterdam, I;Clhb Gulane. highest current rates.

Bellse, British Honduras. When psyments are made, particulare of each

tr tion may be noted on the cheque issued

ONDON Eng. NEW YORK, Il which in turn becomes a receipt or voucher when
Prinoes 81 £ C. . William & Codar Sis. cancelled by the bank. I

connection wi e d “ic .T
SAVINGS Counis eeaed wrin desoene ot o Mand Qe Tarents

DEPARTMENT crohiic st higtent current rares - °F

SERVICE.

BANK or TORONTO | gz

| THE inosraerate 10688. e

Head Otfiee : TORONTO, Canada. offered by the Bank
of Toronto most sa-
PAID UP CAPITAL .. .. .......... ..-...$5,000,000 Vataoeey:
SRS A S R S VAR Long experience, am
RESERVED FUNDS $6,402,810 X : p o
Direstors equipmen
Duncax Covison w G AM, Vice-Pres.; J. Hexvemson, 2nd ud"m-tm
Vice-Pres.; How. (‘ 8. Hﬂun Wnu‘u Sronm, Jonn Macpowarp, Lr. Cov. A. E. nections enable The
Goopsanau, Lr. Cor. F. 8. Meiansn, J. L. ExaLEnART, Wn.unl 1. Gman. Bank of Toronto to
Tuos. F. How, General Manager. T. A. Bino, Chief Inspector, provide uate fa-
Bankers cllities for Bank-
NEW YORK--Nationa! Bank of Commerce, ing transactions,
OHIOAGO—First National Bank.
LONDON, Ena.~London City and Midland Bank, Limited. -

THE BANK OF NOVA SCOTIA

sitee - s | The Bank of Ottawa |

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

Established 1874

Gen'l Manager's Office, TORONTO, ONT. | Head Office - = OTTAWA, Canada
H. A. RICHARDSON, Gononl. Mln‘llﬂ'. Paid-up Capital - . - $4,000,000
Branches throughout every Province in Canada, Rest and Undivided Profits - 4,978,209
and in Newfoundllnd. Jamaica and Cuba. v
CHICAGO NEW YORK Total Assets, over - =« §8,000,000

THE

OME EDANK of cAlAIIA oot onge o

HON. GEORGE BRYSON, President.

hos and C | throughout Canada. JOHN B. FRASER, Vice-President.
SIX OFTICES IN MONTREAL .
Sik Henry N. Bate, Davip MACLAREN

Mealn Offiee, Transpertation lulldlng. $t. James St,
Senaventure '::”.d 823 $¢. nnacl b RusseLL Bracksurw, Denis Mureny,
Iu::n lo‘ol l.v’:::hh c:o' -:;OC.":'.IT a Pa.l:uu Av. Sir Henny K. Eaaw, Hon. Sir Grorar H. Peniey.
E. C. Wuirner.

st Doqlc Branch, 41‘ St. Denls St.

Your account is respectfully solicited for
any transaction in which a CHARTERED | GEORGE BURN, D. M. FINNIE,
BANK may. be of service. General Manager. Arvistant General Manager.

JANES NASON - General Nanager W. DUTHIE, Chief Inspegior.
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RISE IN THE BANKS' NOTICE |
DEPOSITS. '

An interesting feature of the January bank state- l
ment is the rise recorded in the banks’ notice deposits,
These are reported as being at January 31, $666,000,-
482, an advance of over $4,000,000 in comparison
with December, and nearly $32,000,000 more than the
total of notice deposits reported by the banks for
January, 1913, which was $635,135,055. The Jan-
uary rise in notice deposits would be in part duc
probably to the transfer of dividend payments from
demand deposits in which they would be reckoned
prior to their disbursement to the savings accounts of
individuals, The advance brought these notice de-
posits to a point well within five millions of the record
figures which they reached in July last of $671,214,125.

With slackening trade, and with many depositors,
both individuals and corporations, carrying abnormally
large balances in order to maintain a strong cash
position at the present time, it is to be anticipated that
further large increases in the banks' notice deposits
will be seen. The course of these deposits in
recent years is both interesting and instructive. They
reached a then record level in August, 1912, of
$043,003,506, and then began a downward swing
which brought them in August, 1913, to the low point
nf.$lm).03.'.847. a fall from the high level, allowing
for a bookkeeping operation, of about 1812 millions,
Thenceforward in the closing months of 1913, there
was a slight improvement, which in the first six
months of 1914 became a rapid advance, the record
level of $671,214,125 being reached, as already stated,
in July last. In August and September, there were
sharp declines to a minimum at September 30 of
$658,401,501, the declines being undoubtedly due in
part to the fact that a number of depositors became
panicky in the early days of the war and withdrew
funds from the banks. Between the close of Septem-
ber and January, there was a rise in the interest
deposits of about 8!% millions, and at the end of
January the figures reported showed a gain of § per
cent. upon those reported for January, 1914.

The following table shows the course of the Banks'
notice deposits during the last 12 months:—

Notice Percentage

Deposits. increase

for Year.
$666,960,482 5.0
662,830,037 6.1
665,904,852 6.4
659,806, 6.2
658,401,501 6.0
659,399,151 6.5
671,214,125 7.8
,650, 6.5
663,945,753 5.3
653,679,223 3.6
646,143,604 25
640,927,130 1.7

The Bank of England continued its official rate
of discount yesterday at § p.c.

THE LIFE COMPANIES' PATRIOTISM.

The Canadian life companies can afford to treat
with the contempt they deserve the charges made by
the Ontario provincial treasurer reflecting on their
patriotism.  That has been sufficiently shown in prac-
tical form by the fact that they are not charging any
additional premium in respect of existing policy-
holders entering active service abroad and that not-
withstanding the fact that in many cases the policies
specifically provided that an extra might be charged.
That this will mean heavy demands upon the com-
panies in the not far distant future, as the various
Canadian contingents get into the fighting line, there
is unfortunately only too much reason to believe,

Moreover, the companies have released many mem-
bers of their staffs for service with the various con-
tingents, making suitable provision for them, and have
subscribed liberally to the various patriotic funds in
their corporate capacity, apart altogether from the
large donations made by many individuals connected
with the companies in one way and another.  What
the companies could have done more is certainly not
apparent.  Some people seem to be under the im-
pression that the companies should have taken war
risks on terms which might casily have meant the
companies’ insolvency, though how patriotism would
have been shown in being unfaithful to the trustee-
ship of obligations to existing policyholders is a
conundrum we are unable to solve,

ESTABLISHED 1873

Standa:l Bank

of CANADA

Head Office, TORONTO

113 BRANCHES THROUGHOUT THE DOMINION

SAV]NGS deposited
in this bank draw
the highest current rate
of interest. Withdrawals
of part or the whole

' amount may be made
whenever desired with-
out delay.

Montreal Branch: 136 ST. JAMES

E. C. GREEN, Manager.
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Nat:onal Trust Co., f

2e¢ Royal Trust Co.

e Capital Fully Paid - - $1,2)).20
LIMITED 500, m Reserve Fund - - 1,000,0)
“NTM- - - - ‘l EXECUTORS AND TRUSTEES |
RESERVE - - - - 1,500,000 BOARD OF DIRECTORS:
—_— H. V. Meredith, President.
Acts as clocuto; lad trustee under will. - Sir 'illil: C.Vaa loru.'l&ul.ﬁ.-..!’l'u-mu
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R A. D BuaiThwaiTe Hon, R, Macxay
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H. B. WALKE F. W. MoLSON || S ieesnGenn, x.c.m v.o.
B3, P, T. B. MACAULAY i 81k FRIDEMICK WiLLlAws-TavLON
W. M. BIRKe A. E. HOLT, Manager
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179 St J St t 107 St. James St., MONTREA
» ames ree 'n‘“cn“. Su John ?:";m\:" ?0::-.:'.&4!‘ Tenlmo Vancouver,
PERCIVAL MOLSON, Manager. crona, Winnipeg.

[ THE EASTERN TRUST 0. |

CAPITAL PAID UP AND RESERVE $1,210,000

ESTATES - - $14,000,000 w -
IN BUSINESS 21 YEARS
- GIIOWN TRUST COMPANY
Carries on a fiduciary Trust business 145 ST. JAMES STREET, MONTREAL
on conservative lines only. ST
. : Trust Company Service

This Company offers prompt, efficient
and courteous service in connectior with
any matters coming within the seope of a
eongervative trust company business
ENGUIRIES ARE CORDIALLY INVITED

MALIFAX ST.JOHN MONTREAL CHARLOTTETOWN
ST. JOHNS, NFLD

PRUDENTIAL I‘I‘llgé’l' COMPANY

Safely
Vault

J— —Tbe Trust and Loan Co.

aoderate.
OF CANADA

lusurance of every kind placed errespendence O 1 Sub bed
MONTREAL. at lowest possible rates lavited. ‘apital Subscrl U . . $14,600,000 00
Pald-up Capltal, . . . 2,920,000.00

B. HAL. BROWN, President and Gen. Manager Ransevs Pukls; DL 2.511 049,15
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SUARENDER VALURS OF LIFR POLICIRS.

30 St. James St.,, Montreal
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9 ST. JOWN &-m-w Recalvor  Koentor

t.vllu Assignee
Trastee astedian

‘“EET Kea! Estate and Insurance Bepartments
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¥ THE MONTREAL CITY and -
1 DISTRICT SAVINGS BANK iaun e
i « SECURITY FIRST”
* NOTICE is hereby given that a Dividend
“ j’ :f Two Dollars per Share on the Ctipll.nl A.'et‘ for Policy_ |
1 Stock of this institution has been declared
; and will be pavable at its Head Office, in this hOlder.’ over
b City, on and after Thursday, the st Apnl
4 :1 next, to Sharcholders of record .l‘l the close “’ooo’ooo.oo
& !3 of business on the 15th March next $137 of Assets for each $100
b l’( By order of the Board, of Liability. [
:l; A. P. LESPERANCE, Manager. A STRONG CANADIAN COMPANY.
b ' The EXCELSIOR L'FE INSURANCE CO.
i 4 Montreat, February 22nd. 1915, W CROSBIE BABER " Head Office
¥ u Provincial Manager. Montreal ° TORONTO, ONTARIO. I
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EDUCATE THE POLICYHOLDER.

The dignified and statesmanlike protest addressed
by the Canadian Life Officers’ Association to the
Premier of Ontario, regarding the wild accusations
made against the life companies by his new provin-
cial Treasurer, is in striking contrast in tone and
argument to the outburst which made the protest
necessary. No more absurdly unfair attack has ever
been made upon an honorable business, honorably
conducted, than that Hon. Mr. McGarry saw fit to
make on this occasion. If this speech is a fair index
to Mr. McGarry's powers and capabilities, the Ontario
Premier must already be feeling sorry that he brought
his Treasurer out of the obscurity in which a merciful
Providence has hitheriy veiled him, into a position
of prominence where a certain amount of personal
dignity and carefu! ascertainment of real facts are
commonly esteemed necessities.

It is to be hoped that the companies, not
content only with their official protest, will see
to it that the real facts of the case and the
sound arguments against the unfair taxation placed
upon them are widely spread among the public
to counteract the poisonous influence which Mr. Mc-
Garry's wild accusations—ludicrous as they are to
any one who knows the real facts—are sure to exert
among those whose who know notliing of the subject.
While the companies themselves are settling the legal
aspects of these taxes by perfectly proper action in
the Courts, there is lots of work for the field forces
of the companies in the education of policyholders,
so that, however the case in the courts is decided,
there will be created a body of public opinion that
Mr. McGarry and the politicians of his type will have
to reckon with—in votes, the only argument which
they are capable of appreciating.

T'hese taxes are a direct penalty on thrift, and 1o
penalise thrift in these days is the act of a lunatic.
They are a confiscation by the Government of two or

three dollars in every hundred dollars which the
policyholder gathers together by the sweat of
his brow in order to provide for those de-
pendent on him.  Even Mr. McGarry would
hardly propose to confiscate 2 or 3 per cent,
of all savings deposits made in the banks of
the province of Ontario. But in essence, taxation
on life insurance premiums is the same thing. Once
policyholders en masse get thoroughly acquainted with
these facts, there will be no more taxes of this sort,
whether or not the Courts decide that they are within
the powers of the provinces,

UNDER-INSURANCE OF PUBLIC BUILDINGS.

It seems that under-insurance of public buildings,
particulatly churches, is as notorious on the other
side of the Atlantic as it is in Canada. An English
Archdeacon, in recently emphasising the duties of the
clergy a’ churchwardens in this connection, pointed
out that what insurance was sufficient ten years ago
would be quite inadequate to-day. In that period,
owing to labor agitation, the wages of working-men
have greatly increased, and building materials, like
everything else, have gone up in price.  What was
paid twenty-five years ago will not now produce any-
thing like the same value in labor or materials.
Therefore, all who have any responsibility for
cecclesiastical property should look thoroughly into the
question of surance, and, if necessary, bring the
policies up to date.

This advice is, of course, most applicable in the
case of ancient ecclesiastical buildings.  The neces-
sity of adequate fire insurance on buildings used for
religious purposes is, however, none the less pressing
in Canada, where necessarily they are mostly, fairly or
very modern. The calls of charity are too insistent at
the present time to allow for appeals to replace religi-
ous or other property which could have been protected
by an ordinary business precaution.  Fire insurance
men in their several communities can do valuable ser-
vice by seeing that the churches and institutions they
are connected with are adequately protected in this
particular and by insisting that where necessary, action
based on expert opinion 1s taken.

ABSTRACT OF THE BANK STATEMENT FOR JANUARY, 1915.

(Compled by The Chronicle).

January 31, December 31, ' January 31, ’ Month's Year's
1915. 1914, ‘ 1914, | Change. Change.
Liasiuimies. | |
Circulation. .. ................... l $ 97,102,600 | $ 105,969,755 ' $ 8,777,056 £8 580,790
Demand deposits. .. . e i 320916730 | 340,900,953 | | 19,903,223 0,804,600
Notice deposits. .................. 666,060,482 662,530,037 | hlor 4130445 31,824,527
Foreign deposits. ... ...... 091,807,007 098,901,413 | 5,342,345 | 7,004,406 3,535,338
Total liabilities. ... ............... 1,278,492,520 1,314,646,254 1,255,440,559 36,153,734 23,051,961
ASSETS.
N T 66,067,376 62,560,688 44,775,400 © 3,407 688
Dominion Notes. . ....... ...... .. | 138,285,001 135,056,339 102,307 841 [ 228,712
Deposits in Central Gold Reserve. . . 6,950,000 9,700,000 3,500,000 | 2,750,000
Securities held . . .............. : 107,535,745 105,660,507 104255648 | 4 1,875,238
Canadian call loans. . .. ........... 0“.154.39! ('.r.t,.'.ll.&’ii { 71.248.'53‘.’ l - 2,356,762 ¢
Forelgncallloans.................| 85,706,641 85,012,964 | 108,776,770 | TN3,677 22,080,129
C ian current loans............ 770,118,911 786,034,378 | 811,582,130 - 15,915,467 - 41,463,219
Foreign current loans | 43,987,270 43,413,760 | 56,051,465 | 4 573,510 | 12,064,195
Loans to municipalities, ete. . ... ... | 35,952,805 38,250,047 | 20,301,620 | — 2304142 | <+ 6,651,885
Total assets. . .............. .. | 1,521,319,168 1,555,566,815 | 1,499,392,966 —~ 34,237,647 + 21,926,202

o
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FE ASSURANCE

STRONGER THAN EVER

In spite of continued financial disturbance, the year Nineteen
Fourteen was a period of uninterrupted progress and prosperity
for the Sun Life of Canada.

At the present moment the Company occupies an even stronger
position than at any time in its forty-four years’ history, as is clearly
shown bﬁ the substantial and highly satisfactory increases registered
during the past year.

19914 1913 INCREASE

AsctsnsntDec. 81t . . . o $64,187.656 $05720347 § 8,461,309 (15.2%)
Cash Income . . . 16,052 278 13,006,401 1,065.874 76%)
Surplus Earmed 5 L 1,676,298 1 328 547,970 48.6°)
Eurplus distributed to Polics ho'ders 861.763 WA 155,339 22°)
Added to Undistributed Surplus * 771,035 421 904 355,131 (84.27)
Net Surplusat Dee. 815t s s ® 6.603,794 5,752,086 760,808 (13°)
Total Payments to Polieyholders , 6,161,287 4,082,508 1,178,734 (23.6%)
Assumnees bsued and puid for in Cash

mCannda . . . . . 15,988,430 18,1599, 764 388,666 (2.0%)
Assurances in Foree . . . . 218,299,835 202,563,908 15,936,839 (7.97)

. e ) \ | o
yments to Polleyholders Payments to Policyholders | promiums received since orgas
Py ““1‘ : organizition ’ since organization and Asscts

now held for their benefit ’ Dization
W— $109,734,201 1 $108,431,677

Assurances issued and paid for in cash during 1914 totalled
$32,167,339—the largest amount issued by any Canadian
Life Company. In this respect as well as in amount of Assets,
Assurances in Force,Income, and Surplus the Company again
established its position as

CANADA’'S LEADING LIFE
ASSURANCE COMPANY

The Company’s Growth
Ll INCOwE ~ ARNETH ‘I'.l:.’lo":('
" I $ 4820003 | § 0646165 | §  1,004,350.00
PR e 278,170 80 30897 24 6,844,404.64
[T S B & 4616419 63 B1,628.560.74
[T BRI , 4,561 436,19 17,861,760, 42 #5327 66285
e o oo 18.082,276.24 | 64,187.656.38 | 218.209,836.00

Policies in the Sun Life of Canada are safe and
Profitable Policies to Buy.

ROBERTSON MACAULAY, T. B. MACAULAY,

PREBIDENT, MANAGING DIRECTOR AND SECRETARY,
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‘“ INTENSIFYING UNJUST TAXA-
TION.”

With reference to the article under the above
heading which appeared in our issue of February 10,
we have received the following letter from Mr. E. |.
Sloan, secretary of the tna Insurance Company, of
Hartford :—

To the Editor of Tug CuroNicLE :—

Sir—We are so well impressed with your strong
article in issue of the 19th instant under caption
“Intensifying Unjust Taxation,” that it gives us
pleasure to promptly advise you of our feelings. You
give tne crux of the situation in the paragraph read-
ing:-—

“We suggest to Mr. White that he can very effectively
raise a substantial amount of funds towards his war fin-
ancing by taxing the unlicensed {insurance companies,
making those who place their insurance in these com-
panies responsible for the tax. Those who patronize un-
licensed insurance companies at the present time are
performing anunpatriotic action and doing Canada econo-
mic harm. They are trying to escape paying their share
of the cost of the war and the sooner they are got after
the better.”

Why should the way be left open for these insur-
ance pirates to freely plunder the business at the ex-
pense  of companies  competing  lawfully?  Why
should the public consequently lose one per cent. in
taxes on premiums of business placed in companies
operating unlawfully ?

We believe to make such a law effective that, cou-
pled with your suggestion of requiring the assured to
report business for taxation, there should also be in-
corporated a clause requiring all persons, brokers and
agents writing, or causing to be written in unlicensed
companies, either directly or indirectly, insurance on
property located in the Dominion of Canada, to
report before a specified date in each year, all such
business on a proper form, and failure to comply to
be treated as a misdemeanor and punishable. Under
such conditions the Government would have some-
thing they could check and undoubtedly enforce. All
of which is respectfully submitted.

Yours very truly,
E. J. Stoan,
Secretary.
Ltna Insurance Company,
Hartford, Conn., February 25th.

By the Dominion Insurance Act of 1910 (Section
139, sub-section 2), every person insuring property
in Canada in unlicensed companies is required
under penalty to “make a return to the Su-
perintendent  giving  the location and a  brief
description of the property insured, the amount
of the insurance; and whether insured in Lloyds,
or in some similar association, or in  mutuals,
reciprocal, or other class of insurers, such return to
be made by delivering or mailing it in a registered

letter, addressed to the Superintendent not later than |
| a nature as to cancel the policy and the insurers not

the first day of March in each year for the year end-
ing on the preceding thirty-first day of December.”

Mr. Sloan's interesting suggestion is for an extension |

of these returns to a basis which would give sufficient
information for purposes of taxation.

Mr. J. Gardner Thompson, Canadian manager of
the Liverpool & London & Globe Insurance Company,
has left Montreal for a six-weeks' business trip in
the North-West.

WHERE IGNORANCE IS BLISS.

About the funniest thing in the Honorable Mr,
Mcuarry's stump speech on the subject of life insur-
ance taxation was his reference to the American life
companies, who pace Mr. McGarry “feel it their duty
to the State that protects them to pay their taxes,”
even to the extent of 235 p.c. on their premiums,

The Ontario 'I'reasurer hasn’t heard yet that for
years the American life companies have been moving
heaven and earth to get the burden of these taxes
lightened. When he hears of the fact, no doubt he'll
refuse to believe it.

A TRIBUTE TO THE CANADA LIFE.
To the Editor of Tue CHRONICLE

Sir—No Company, anywhere, has a more dignified
and honourable title than “The Canada Life;” not
one sails its appointed  course under a nobler flag
(with all that implies of necessity—loyal service, fair
dealing, truth and honesty) ; and not one does more
to merit its high standing and to justify its continued
];rmprril).

I always feel it a pleasure, as a policyholder in this
sterling Company, to receive and read its annual
report.  No humbug there nor extravagance of lan-
guage or statement—a plain story plainly told of a
trust faithfully and intelligently administered.  Esto
perpetua’

Yours truly,
A Porreynorper ix e USA,
New York City, March 1st.

TRANSFER OF INTEREST IN INSURED
PROPERTY ANNULS FIRE POLICY.

Mr, Justice St. Pierre, sitting at Montreal, has
ruled in the case of Barlow vs. German-American
Insurance Company, that the transfer of interest in
an insured property forfeits the fire insurance policy
covering it.  On the 24th April, 1912, the plaintiff’s
premises situate on Peel Street, Montreal, were badly
damaged by fire. On the previous day a judgment
had been rendered in a case taken by the Consolidated
Optical Company against Barlow under an agreement
signed by him with that company, which stipulated
that, in default of his liquidating his indebtedness to
them, they were entitled to claim the ownership of
his business and enter into possession thereof,  As
he failed to effect settlement in the time stipulated,
the Optical Company sued him, and on the very day
before the fire, judgment was rendered declaring the
company owner of the business, including its stock-
in-trade, fixtures, ete.  On being sued for the amount
of the policy the German-American Insurance Com-
pany pleaded that plaintiff was not owner of the
assets insured at the time of the fire; the judgment
having effected a transfer of the ownership of such

having been notified of or consented to such transfer.
Further, the plaintiff had not given the notice required
by the statutory conditions endorsed on the policy,
nor had he made the proofs of claim required by law.
Mr. Justice St. Pierre held that the transfer of interest
in the insured property forfeited the policy, and that
the giving of notice and fyling of proofs of claim
constituted conditions precedent to the institution of
the action by the insured. The action was therefore
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Established 1855.

Jolnt Geperal Managers, R48. HUDSON, JOHN MASSEY

TCANADA PERMANENT MORTGAGE CORPORATION |

Toronto Street, Toronte

President, W. G. GOODERHAM.
First Vice-President, W, D. MATTHEWS, Secoud Vice-President, G. W. MONK;

Superintendent of Branches and Secretary, GEORGE H. SMITH.

PAID-UP CAPITAL, $6,000,000.00 RESERVE FUND (earned) $4,500,000.00

INVESTMENTS, $31,826,618.37

WESTERN

Assurance Company
Incorporated in 1881

ASSETS over $3,500,000.00
+ LOSSES paid since organizalion ol Com-
pany i . . over $57,000,000
DIRECTORS

W. R. BROCK, President.

‘W, B, MEIKLE, Vice-President and Managing Director.
ROBT. BICKERDIKE, N.P. Z. A. LASH, K.C. LL.D.

D. B. HANNA GEO. A. MORROW
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HEAD OFFICE TORONTO

CABLE ADDRESS “ RYKERT"

E. G. RYKERT & COMPANY

Stocks Bonds and Investments
2% St. John Street,
MONTREAL.
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™ |

DEBENTURES
For sums of one hundred dollars and upwards, we issue Debentures bearing a special
rate of interest, for which coupons payable half-yearly are attached. They may be made
payable in one or more years, as desired. They are a

LEGAL INVESTMENT for TRUST FUNDS.

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

$109,798,258.00 $9,000,000.00
FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRKCTORS
Wu, MCMAsTER Fog G. N. MoncEL, Esg
E. L. Prass, Esq.

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

Organized

$8,020,276.62

Surplus to
Policyholders

$3,615,126.66
Applications for Agencies invited,

Canadian Head Office
MONTREAL
J. W. BINNIE

Manager
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THIRD EDITION.
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QUESTIONS ON CUSTOM AND USAGE AND LAW.
=————————Canadian Bankers' Assocciation (Compiled by Jobn T. P. Knight)
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10 ST. JOHN STREET, MONTREAL
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SUN LIFE ASSURANCE COMPANY
OF CANADA.

Managed with notable enterprise and foresight, the
Sun Life Assurance Company of Canada continued
to make during 1914 that really remarkable progress
which its annual reports have now recorded for
several years past. Viewed in retrospect the achieve-
ments of the Sun Life, under the guidance of those,
association of whose names with the Company has
now become almost a tradition, is little short of ex-
traordinary. It is 41 years since Mr. Robertson
Macaulay, the Sun Life's revered president, now 82
years of age, first became associated with the Sun
Life. At that time its assets were $130,000 and its
insurance in force $1,500,000. Year by year of these
forty-one, the institution has steadily grown, thanks
in no small measure to Mr, Macaulay's executive skill
and tireless effort until, at December 31 last, the assets
had reached over $04,000,000 and the insurances in
force to over $218,000,000. The absorption of the
Federal Life, which has since taken place will bring
the figures respectively up to almost $70,000,000 and
$250,000,000. Such a record needs no adornment; it
speaks for itself,

Tue RECORD OF 10914,

The following table shows the leading features of
the Company's business last year in comparison with
1913 :—

1914, 1913,
. % 32,167,339 § 34,200,917
2IN.21.m.XJ 5 202,363,996

New Business
Assurance in force .

Income. .. .. ae s 15,052,275 13,096,402
Assets. ......... 64,187,656 55,726,347
Net surplus.... . .. 6,503,794 5,752,986
Payments to Policy-

olders . . ... .. 6,161,287 4,982,553

It will be seen that last year there was a slight
falling-off in  the volume of new business.
This falling off took place in the foreign field,
the Company having an extensive organisation, which
has worked with much succes, in many parts of the
world.  Actually in Canada there was an increase
in new business last year of about $400,000.
In all other departments notable progress was made
by the Company during 1914.  The total of insurance
in force was raised to $218,200835, a gain of prac-
tically $16,000,000 or 8 per cent. and with the
absorption of another company that has since been
arranged, the Sun Life’s amount of insurance in
force at the time of writing must be little if at all
short of $250,000,000. The income continues to
steadily advance, and, including premiums, interest,
rents, etc., reached in 1914 $15,052,275, an increase
of $1,055874 upon 1913, Assets also continue
notably on the upward grade and at $64,187,656 mark
an increase of $8,4601,300 (over 15 p.c.). They have
now been raised as intimated above, to practically
$70,000,000.

In regard to the important matter of profits, the
distribution to shareholders during 1914 reached a
new high level at $801,7603, a gain of over $150,000
upon the figures of 1913, Additionally there was
added to surplus during the year an amount of
$777,035, as compared with $421,004 in 1913, making
the total surplus over all liabilities and capital accord-
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ing to the Company's strict standard, $6,503,704, a
gain for the year of over 13 p.c.

The following brief table summarises in an in-
teresting way the remarkable growth of the Sun Life
during a period of 42 years:—

Life
Year. Income. Assets. Assurances
in Foree,
1872......8 48,210 93 & 096,461.95 $ 1,064,350 00
1884 .. .. 278,379.65 836,807 .24 6,544,404 .64
184, ... .. 1,373,506.60 4,616,419.63 31,528,569 .74
1904. ... .. 4,561,936.19 17,851,760 .92 85,327,662 85
1914. ... .. 15,052,275.24  64,187,656.38  218,200,835.00

Payments to policyholders since organisation now
total over $45.000,000, and it is interesting to note
that the Company's assets plus the payments to policy-
holders since organization now exceed by over
$4,000,000 the amount received from policyholders in
premiums since organization. The figures are, assets
$04,187,056, paid to policyholders, $45,540.575, a total
of $100,734.231; received from policyholders  since
organization in premiums, $105.431,077.

The Company reports that it is in a position to
maintain  the progressively increasing  scale  of
policy dividends adopted at December 31, 1013;
accordingly five-year and reserve dividend poli-
cies  participating in 1915 will  receive larger
dividends than those received by similar  poli-
cies in 1914, The whole record 1s one of great
achievement, and to Mr. Robertson Macaulay,
and Mr.”T. B. Macaulay, IF.LLA.,, managing director
and secretary, who happily combines the profound
knowledge of the actuary with the executive skill of
the business man, as well as to policyholders, the
present position of the Sun Life and its bright pro-
mise of the future must be a source of satisfaction,

FROM THE FRONT.

Canadian insurance men will be interested to know
that the latest word of Captain 'T'. Sydney Morrisey,
sth Royal Highlanders of Montreal, son of Mr. T.
I.. Morrisey, Canadian manager of the Union Assur-
ance Society of London, showed that he was within
the sound of the guns at the front in France. They
will wish for him the best of good fortune in the
campaign.

STATEMENT OF CANADIAN ACCIDENTS DURING
JANUARY, 1915, BY INDUSTRIES AND
GROUPS OF TRADES.

Trade or Industry. Killed. Injured. Total
; 2 N 10

Agriculture. !
Lumbering . . .. 4 3 ‘ 7
Mining .. ... ... ~ 16 24
Building Trades 1 11 12
Metal Trades. . : 2 31 .G:i
Woodworking Trades 2 .’
Printing and Allied Trades . 3 3
Clothing . . .. e 2 2
Textiles. ... ... 54 KN 4 4
Food and Tobacco preparation 2 1 p
Leather. . . .. P 1 1
Transportation- N
Steam Railway Service 5 3 40
Electrie Railway Service 1 2 3
Navigation. . o . 2 1 3
Miscellaneous. . . . . 1 13 14
Public Employees. .. ... ... ¥ 10 10
Miscellaneous Skilled Trades 2 16 18
Unskilled Labour 3 8 11

g
g
2

Total. .
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Head 'Office : 112 St. James Street, Montreal

J. Gardner Thempson, President and Managing Directer.
Lewis Laing, Vice-President and Secretary.

CANADA BRANCH HEAD OFFICE, MONTREAL.
DIRECTORS

M. Chevalier. Esq T. J. Drummond. Esa. Sir Alexandre Lacoste, M. Chevalier, Esa., A. G. Dent, Esq, T. J. Drummond, Esq.,
William Molson Macpherson, Esa Sir Frederich Williams. Taylor John Emo, Esq.  Sir Alexandre Lacoste Wm. Molson Macpherson, Esq
d Gardner Thompson. Menager. Lewis Laing. Amistant Manager. J. C. Rimmer, Esq., Sir Frederick Williams- Taylor
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The Northern Assurance Co. Limited

“Stron‘ as the Strongg"
HEAD OFFICE FOR CANADA,

/ 88 NOTRE DAME STREET WEST,
Accumulated Funds, $41,265,000 RONTREAL.
0. E. MOBERLY, Sust. of Agencies. ROBERT W. TYRE, Manager.
“THE OLNEST SCOTTISH FIRE OFFICE" ” I .. THE ..
THE CALEDONIAN | | London Assurance
CORPORATION
INSURANCE CO. OF EDINBURGH. OF ENGLAND.
Founded 1208. F INCORPORATED BY ROYAL CHéltT!l A.D 170
Head Office for Canada, CAPITAL PAID UP $2,241,375
Montreal l ticad Office for Canada, - MONTREAL
JOHN G. BORTHWICR W. KENNEDY, W. 8. COLLEY, Joist Managers.
Cenadion M anager
S L— —
ATLAS ASSURANCE COMPANY
LIMITED, of LONDON, ENGLAND
Established in the REIGN of GEORGE 111
Income exceeds - . $ 7,625,000
Funds exceed - . - . 18,850,000
lueluding the Fully Subscribed Capital, the resources of the Company smount to $30,000,000.
Head Office for Canada - MONTREAL
MATTHEW C. HINSHAW, Branch Manager Active and Influential Agents Wanted

C. R. G. JOHNSON, POIRIER & JENNINGS, INC.
AGENTS —_— INSURANCE — BROKERS

ATNA INSURANCE CO. OF HARTFORD 11 8T, SACRAMENT STREET
ST. PAUL FIRE &4 MARINE INS. CO. MONTREAL, P.Q.
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LIFE COMPANIES AND ONTARIO
PROVINCIAL TREASURER.

A STINGING REPLY TO WILD ACCUSATIONS
—ACTION AGAINST UNFAIR TAXATION
TAKEN BEFORE WAR BROKE OUT-TAXA-
TION OUT OF ALL PROPORTION TO SIMILAR
TAXES.

We print below the greater part of the letter
addressed by the Canadian Life Officers’ Association
to Hon. W. H. Hearst, premier of Ontario, apropos
of the unjust accusations made against the life
companies by Hon. Mr. McGarry, provincial treas-
urer, in reference to the pending legal fight
on the question of the powers of the pro-
vince to impose taxes on the gross premium income
of the life insurance companies. Many of the points
made in this effective reply are of a wide use and
interest and will be found of service by the insurance
men of other provinces where similar taxes are im-

. posed, as an apt summary of the strong position of
the life companies in this matter :—

“The remarkable statements of the Provincial
Treasurer in  his Budget speech regarding the
refusal of Canadian life insurance companies to pay
the Provincial tax on gross premiums, pending a
decision by the courts as to whether the tax has been
legally imposed, is a matter of surprise not only
because of the manifestly unfair light in which he
seeks to place the companies and company directors,
but also because of the threat he sees fit to utter
regarding his intention to penalize the companies,
irrespective of any decisions which may be handed
down by the courts, and of any question of principle
or of justice which may be involved.

AN Unjusr Tax.

“The whole trend of his statement would imply
that the companies seek to embarrass the Government.
His statement that they willingly paid this tax during
the whole time of the late administration is a misre-
presentation of the facts. The tax has always been
held by the companies to be unjust, and delegations
have waited not only upon the present administration
but upon the previous one to protest against the tax
and to seek relief. Instead of relief there has been
an increase, and when the increase of last year was
announced, and this was months before war was
thought of, the companies immediately engaged coun-
sel to advise them upon the legality of imposing what
they always considered an indirect tax upon their
policyholders. ‘T'his action was taken, as just stated,
long before the outbreak of the present war, and yet
the Provincial Treasurer implies that we unpatrio-
tically took advantage of the opportunity which the
war offered, and of some consequent embarrassment
to the Government, as a favorable opportunity to test
our case. We admit our inability to follow his
reasoning in this respect, but deny positively that he
is right, cither as to the reason why or the date at
which it was decided to resist what we have always
considered an unjust and illegal basis of taxation.

STRENUOUS OPPOSITION,

“When this tax was first proposed in Ontario, a
strong representation against its imposition was made
by the life insurance companies. The Hon. Mr.
l'{ardy at that time frankly admitted the injustice of
the tax, but upheld the action of the Government on
the ground that the Province required the money, and

N R T I e

that the life insurance companies should not object
to a modest tax on premium income. Even at that
time the question of whether the tax was wultra vires
was raised, although no attempt was made to bring
the issue before the courts. So far as the life insur-
ance companies are concerned, and here it should be
specially emphasized that a life insurance company
represents the policyholders, there is absolutely no
question of policies or political affiliations.  The di-
rectors are representative men in the community, and
are attached to both political parties. They have
resented this tax for the reason that, being imposed
on gross premiums, it would increase the cost of in-
surance to policyholders. The tax is borne and in-
tended to be borne by the policyholders, as was
admitted by a member of the Provincial Government
at the time of the last representation on behalf of the
life insurance companies,

Inivican 1o Pusnic WELFARE.

“Ihe issue as to whether the Province has the right
to tax life insurance premiums, and, if so, as to whe-
ther the tax in principle is correct and defensible,
will be brought before the public in due course.
Already many thousands of policyholders have pro-
tested against the taxation of life insurance premiums
because they regard it as a tax on thrift and inimical
to the general welfare of the public. The present
taxation, as may be shown, is out of all proportion
to similar taxes imposed on financial and other cor-
porations, Even in the United States, where prac-
tically alone the principle of the tax is supported,
there is a growing feeling on the part of the public
that the tax is inherently wrong and subversive of
their best interests. The insurance experts, includ-
ing the majority of the State Commissioners, have
openly opposed the tax. Further, in the continental
countries and in Great Britain, where income taxes are
the chief sources of revenue, there is no such tax,
On the contrary, in the United Kingdom, personal
income is exempt to the extent of one-sixth of the
amount where utilized in the payment of life insur-
ance premiums,

AN Unramr CHARGE.

“Nor are the Canadian companies in any way open
to the severe charge of unfair treatment in respect of
insuring combatants in the present war. The Can-
adian life insurance companies as a whole have dealt
most generously in the matter of insuring war risks.
Practically all the Canadian companies openly agreed
not to charge any extra amount in respect of existing
policyholders entering active service abroad, and this
notwithstanding the fact that in many cases the
policies specifically provided that an extra might be
charged.

“Since the Canadian companies have practically all
their business on the lives of Canadians, many of
whom have gone or are likely to go to the front, they
have already a larger percentage of their whole busi-
ness exposed to such risk than any United States
company can ever have, no matter how large a num-
ber they may insure. The Canadian companies have
many millions at such risk now, with a certainty of
having more as fresh contingents are formed. They
have gone and will continue to go as far as safety
to the whole will permit. Their course has been
taken solely with regard to the interests of the policy-
holders as a whole and not to any pecuniary interests
of directors and officers. .....
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ODMMERBIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

The largest goneral Insurance Oompany 'a the world

(As at Sist December 1913)

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life Fund, and Speclal Trust
Funds, i 69.826.740
Total Ansual lncome exceeds 42,500,000
Total Funds exceed 1: 4,500,000
Total Fire Losses Paid 164,420,280
Deposit with Dominion Govern-
ment 1,077,033

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—

Gommercial Union Building,
MONTREAL

W. 8. JOPLING,
Acsistant Manager

J. McGREGOR,
um“r

INSURANCE

SU N OFFICE

FOUNDED A.D. 1710

Head Office:
Threadneedle Street - London, England

THE OLDEST INSURANCE
OFFICE IN THE WORLD.

Canadlan 3ranch:

15 Wellington Street East, Toronto, Ont.
H. M. BLACKBU®N.

Manager.

THE CHRONICLE,
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LYMAN ROOT, ‘
Awsistant Manager,

Scottish Union and National
Insurance Co., of Edinburgh, Scotland

Capital, . . .

Tota! Assets, . -
Depeosited with Muhn Gov't, 301,883
(nvested Assete in Canada, - 7,100,207

NORTH ANERICAN DEPT., NARTFORD, CONN. US.A.
JAMES 1. BREWSTER, Manager

830,000,000
72,238,804

ESINHART & EVANS, Realdent \nnln . Montreal
MEDLAND & SoN Toronto
ALLAN KILLAM & MCKAY, Lrn. Winnipeg

PALATINE

INSURANCE COMPANY LIMITED
of LONDON England

(As at Sist December 1913)

Capital Fully Paid S__SSOOQ_Q
Fire Premiums 1912, Net $2,498.625
Interest, Net % it 132,120
Total Income 32.630.745
Funds . . . . . . $5.4100,000
Deposit with Dominion Gov'nt $155,667

In additior. « thc above there is the further
guarantee of the Commercial Union Assurance
Company Limited, whose Funds exceed
$124,500,000 .© .. .0 . ;o0
APPLICATIONS FOR ACENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:—

Commercial Union Building,
MONTREAL

Mom'nu.. Mucn 5. 1918

ll

J. McGREGOR, W. 8. JOPLING,
Manager Acsistant Mar ager
Established 1859

‘Mul Fire /,‘
.“ of CANADA '0,

\' ACTIVE AGENTS WANTED ",
l:’ tor MONTREAL CITY. 4
- L3

PIOVINC( OF OUVKVI!C BRANCH
W. J. CLEARY, R. do GRANOPRE,
Provincial Manager Inspector
LEWIS BUILDING, 17 St. John Street,
MONTREAL

THE GANADA NATIONAL FIRE
INSURANGE COMPANY.

Authorized Capits! . $3,000,000.00
Subseribed Capital . . I.MMN
hl‘ ln Caplhtal . :'}:'3'5
lUIPI.lI! TO POLICY HOLDERS 1.306,064.00

Board of Directors:
President: Carr. Wu. Rominson
Na-mn Dlwrnnm

Director: W T. Ak d

.wmwnyﬁ;'g&m B et b T

Andrew Gray,
Guenll"inlnmamhmm'l‘nuutd

Business Selleited Prompt Settloment of Losses
Libers! Polley

Head Office, 356 MAIN STREET, WINNIPEG
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ACTION BEFORE THE AR,

“It cannot be too strongly emphasized that the Life
Insurance Officers’ Association decided immediately
upon the assenting to the corporation tax act in May,
1914, to contest the validity of the gross premium tax,
as provided for in the act, and notice of this decisiin
was then given to the press. The intention of the
companies was further clearly defined and the course
intended to pursue outlined by Mr. T. B. Macaulay,
president of the Life Insurance Officers’ Association,
at the annual convention of the Life Underwriters’
Association in a speech delivered last July, and thus
before the commencement of the war. Therefore
the implication of the Provincial Treasurer that the
companies, by their present action, seek to evade the
payment of a war tax, is absolutely unfounded and
unjust.”

MANUFACTURERS LIFE INSURANCE
COMPANY.

In addition to meeting the difficulties which have
been common to all business organisations during the
past year, the well-known Manufacturers Life during
1914 was compelled to contend with troubles peculiar
to itself. Within a few months it sustained a double
loss in its executive forces, both Sir George W. Ross
(president) and Mr. George A. Somerville (general
manager) passing away. In these circumstances of
outstanding difficulty it says much for the capacity
and energy with which the Company's affairs have
been administered by those called to carry its respon-
sibilities that such admirable results were achieved by
the Company during 1914 as are now notified. The
burden of responsibility has fallen chiefly upon Mr.
Robert Junkin, who has acted as general manager
since. Mr. Somerville’s death. Fortunately for the
Manufacturers Life, circumstances found the man
fitted to cope with them. Mr. Junkin has been in the
service of the Manufacturers’ Life fifteen years, and
his popularity with the field forces of the Company
has become almost proverbial in Canadian life in-
surance. At the same time the work which he has
accomplished for the Manufacturers Life in an ex-
ecutive position is an excellent indication of his
organising and managerial ability, which fact is no
doubt fully appreciated by the directors. In his
long career of thirty-three years in life insurance,
Mr. Junkin can justly claim to have risen to be a
force in the business throughout the Dominion.

That the business of the Manufacturers Life was
fully maintained and made satisfactory progress on
the accustomed lines is evidenced by the results re-
corded in the annual report now published. New
paid for business during the year totalled $12,405,-
813, little less than the total recorded for 1913, and
by the close of the year the total insurance in force
had been raised to $82,005,439. Net premium in-
come was $153,141 larger than in 1913 at $3,150,020,
and with an enlarged interest income of $1,080,211
the total income for the year was brought up to
$4,230,231, a gain of $250,143 upon 1913. Payments
to policyholders aggregated $1,500,298. Death claims
absorbed $3568,6009, the experience being again favor-
able. The ratio of actual to expected claims was
under 65 per cent. with an even more favorable ratio
in the abstainers’ section. Matured policies, annui-
ties, etc., took $836,225 and dividends to policy-
holders, $104,373. A further sum of $230,956 has
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| been set aside as profits to policyholders for payment
during 1915.

As a result of the year's operations, the total assets
were increased to $10,180,380, a gain during the year
of $1,040,001. Of these assets, Government bonds,
municipal and other securities represent $5,428,275,
real estate mortgages, $8,803,542, while cash on hand
and in banks is $544.849. Policy loans, for reasons
which are well understood, increased by half a million
dollars last year and now total $3,001,249. The re-
serves for the protection of policyholders are calculat-
ed on a conservative basis, and have increased during
the year by $1,000,464, now amounting to $16,251,784.
There is a surplus over all liabilities including capital
stock and without taking advantage of the deductions
from the reserves which the Insurance Act permits
on new policies, of $1,852,329.

The following table shows the substantial growth
of the Company during the last decade :—

1504, 1914,
Insurance Issu-d and Paid for, $ 5,944,947 00 $12.465813 00
Insurance in Force . .. 37,668,468.00  82,065,439.00
Income .. .. .. .. .. .. .. 1669107.70 4,236,231.01
Payments to Policyholders .. 339 691.26 1,609,207.94
Assets .. .. .. Ceoee e .. 6112344567 19,180,388.30
Reserve .. .. .. .. .. .. .. 5255077.00 16.251,784.00
Policyholders’ Surplus .. .. .. 471,869.12 1,862,329.15

The whole position is a sound and satisfactory one
to the policyholders of the Company, and the way in
which the "Company has been successfully steered
1 through an exceedingly trying period reflects the

greatest credit not only upon Mr. Junkin, but upou
those who are associated with him in the management,
Mr. J. B. McKechnie (actuary), and Mr. L. A,
Winter (secretary).

NORTH WEST FIRE INFURANCE COMPANY.

The balance sheet in which the North  West
Fire Insurance Company sets forth its position is a
model of lucid simplicity that might well be followed
by some other fire companies.  The North West's pre-
sent annual report is its thirty-first and shows an ad-
mirably strong position.  Total assets are $284,000,
these including cash on hand and in banks, $42,000 and
debentures and mortgages, $222,200.  Surplus over
all liabilities is $75,447, and in addition policyholders
have the protection of the $100,000 paid-up capital.
‘I'he North West Fire, as is well known, is a subsidiary
of the Union Assurance Society of London, England,
and as such is ensured the maintenance of a strong
financial position and of a conservative management.

With regard to last year's business, net pre-
mium income was $134,020, an increase of just over
§10,000 on 1913, interest 1eceipts of $14,400 bring-
ing the total revenue up to $149,320. Losses were
rather heavier than in the previous year, but at $73,330
are only just over 54 per cent. of net premium in-
come. Expenses totalled $44,032 leaving a balance
of $31,004.

Mr. T. L. Morrisey, Canadian manager of the
Union Assurance Society and a deservedly populas
underwriter, is general manager of the North Wesl
Fire and Mr. Thomas Bruce, deputy manager, the head
office being maintained at Winnipeg.

Mr. James McGregor, manager for Canada, Com-
mercial Union Assurance Company, Limited, left
Montreal on Wednesday night for the Pacific Coast.
He will be away about a month.

-
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH " P e
8 Richmond Street, East, TORONTO FIDELITY GUARANTEE GENERAL LIABILITY
PROVINCE OF QUEBEC BRANCH Head Office: TORONTO.
| 164 St. James St., Cor. St, John St., MONTREAL Meontreal, 164 S¢. James Street.  Quebes, 81 St. Peter Street.
THE YORKSHIRE INSURANCE COMPANY, LIMITED
ESTBD. 1824 YORK. ENGLAND ASSETS EXCEED $20,000,000
FIRE b oo ... Bvery description of groperty Insured. Large Limits,
LIVE S8TOCK.......... The Yorkshire 18 the FIRST COMPANY, licensed by the FEDERAL GOVERNe
MENT, to transact Live Stock Insurance In Canada.
ACCIDENT ... ... .. ¥ Accld: Ei ers’, Aut bile, Teams, General Liabllity, and Plate Glass.
GCANADIAN | Hos. C. J. Dohert Hon. Aiphonse Raclae, Canadian Ma
DIREGTORS | G. M. Bosworth, Esq. Alex. L. MacLaurls, Esq. P. M. WICKHAN, Moatreal

APPLICATIONS FOR AGENCIES are Invited trom responsible persona.

[ ROYAL EXGHANGE ASSURANCE x

Founded A.D. 1720

—

FOUNDED 1792,

INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA.

4—

T CAPITAL, . 44.000,000.00
LO0000 $UR0 euoont S00/000000 sumus T0 POLICY uol.nl:ns . a.m.m 95
i SSETS 7,816,188.57
Nead Office for Canada I.OSSPS PAID EXCEED . 180.000 1000.00
Royal Exchange Butlding ROBERT HAMPSON & SON, LIMIITED
MONTREAL GENERAL AGENTS FOR CANADA. MONTREAL
ARTHUR BARAY, Sanaper
O THE LAW UNION & ROCK
Ry aaiat , INSURANCE CO. LIMITED, LONDON. Founded in 1808
Head Ofce. Roysl Kxchange, London A!“ti Excml “8.500 000 oo
— Over 800,000 invested in Canada.
FIRE and ACCIDENT "RISKS accepted.
I Canadian Head Office: 57 Beaver Hall Hill.
| T“t llrt Aﬁms’ MAN"AL » sJ'oo Agents '.urdul?:lrl:::l}nedlo'l- in Canada.
l Published by The Chronicle, Montreal [ e e ept, | Canaaian” Vanager |
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The NATIONALE FIRE INSURANCE
Mount ROYAL ASSURANCE GOMPANY A T

PAID UP CAPITAL . .« . $260,000.00 SUBSCRIBED CAPITAL . « «  $2,000,000
TOTAL FUNDS $ 5 % B & @ 729,967.38 TOTAL FUNDS ¢ s % H W . 7,491,3%0
NET SURPLUS .. . 20208102 NET SURPLUS 1,087,100
AGENTS WANTED IN UNREPRESENTED DISTRICTS.
HEAD OFFICE FOR CANADA ® . MONTREAL.

J. €. CLEMENT, Gonoral Manager. H. . YORK, inspester for Ontasie. L. C. VALLE, Inspester for Quebes
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CANADIAN FIRE RECORD

Specially compiled by (The Chronicle.)
StETLER, ALTA—Royal Hotel, destroyed March

1st.  Insurance, $4,000 in Northern. Loss, total. | department near elevator. )
Winpsor, ONT.—Grocery store of J. Rotofski, 52 | Nierawa, Man.—Building occupied by William il

Howard avenue, and double house adjoining, destroy- | Squires, Hamilton street, as pool room and dwelling B

ed, February 28, Loss, $3,000. * | damaged, February 28, Owners, Hodkinson and 3
RopervaL, Que.—Christian Brothers school de- | Alguire, Building loss, $1,500, insured; tenant's loss, ;j

stroyed, March 1. Insurance as follows:—Qucen,
$6,000; Phoenix of London, $6,000; Liverpool & Lon-
don & Globe, $3,800; total, $15.800. Loss, total.

MonTtrEAL—Home of A. Claude, 680 DeGaspe
street, damaged, March 3. Loss, $1,000, partly cov
ered by insurance. Fire originated in wardrobe,

Premises of Renaud & Co., gents' furnishings, 301
St. Lawrence Boulevard, damaged, March 3. Insur
ance as follows:—On stock, Northern, $2,000; Atlas,
$2,000; London & Lancashire, $10,000; on fixtures,
Northern, $1,500. Loss serious.

ToronT0.—C. Mackay's frame barn, corner of
Bathurst street and Roselawn avenue destroyed with
12 horses, February 27.

Three unoccupied frame houses 78-82 Chambers
avenue, North Dovercourt, destroyed, February 20
Loss, $2,500.

Building of Grocers, Ltd., 31-33 Front Street ecast
damaged, February 26. Loss, $500.

Several GJILR. cars at foot of Simcoe street, dam
aged, February 26. Loss, $300.

Club house of Parkdale Canoe Club, in course of
erection, destroyed, March 1. Insurance as follows:
—Royal, $5,000; General, $2,500; Liverpool-Man
itoba, $2,500; total, $10,000; loss total.  Origin, work-
men’'s stove.

i

Harirax, N.B.—Fire in Brander Morris & Co-
store on Barrington street, did $5,000 damage to the
stock of house furnishings and $1,000 damage to
building February 22. Blaze started in shipping

$1,500; $1,000 insurance.

ABERDEEN, Sask. —DBritish  America elevator  de-
stroyed, February 24, with 20,000 bushels of wheat,
and 1.000 bushels of seed oats, also the safe and oftice
cquipment of the municipality stored in the clevator
offices,

(Continued on p. 285).

TRAVILLERS LIFE OF CANADA.

T'his voung company which was started in Mont-

| real in 1910, appears to be making steady progress.

Assets as at December 31, 1914, are reported as
$237.000, an increase of 850,000 during the year, and
liabilities, apparently exclusive of capital as $132,480,
feaving a surplus to policyholders of $105,111.

The income of 1014 was $88,010, and disburse-
ments, including payments to policyholders, $57,012.
Policies issued and revived during the year totalled
$1,304,503, the Company having now in force a net
amount of $2,046,552.

Mr. Arthur I, Earle, A.LA, is the secretary and
actuary of the Travellers Life. Hon. George P
Graham is president and the directorate includes
a number of prominent business men.
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rThu North West Fire Insurance Gompany

Head Office, WINNIPEG
D. F. SPRAGUE, Vice-President

G. R. CROWE, President

T. L. MORRISEY, General Manager

THOS. BRUCE, Deputy Manager

31st ANNUAL REPORT, 1914
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REVENUE ACCOUNT
RECEIPTS. EXPENDITURES. e
Net Premium Income.................... $134,920.23 Losses.................... R snit:{l’:“l) !
2 LXPpenses. ... . 0 B f
INtOrest.......coo0neenrnnrinrsssssnnnes 14,406.00 1 s NN S S 31.064.32 4
$149,326.23 $149,326.23 ‘,{ A

== S— ; = — —— Q;EI
BALANCE SHEET I
ASSETS. i i  LIABILITIES. | l

. . Capital Stock— i
Cash on Hand and in Banks. ............. $ 42,008.66 (Subseribed $250,000). Paid up . $100,000.00 ,
Agents’ Balances..... ... 15,018.70 1 Reserve for Unearned Premiums . ... . .. 102,508.02 |
Bills Receivable.................coooviins 540.19 Losses Outstanding. ..............ooc -+ 5,613.00 4
Debentures and Mortgages............... ,208.85 Reserve Government Taxes........ 1,008,493 1
Accrued Interest..................co000e 5,051.19 BUBDODSS. . .. ... cvoveeenrnrisseensintes 2.50 1

Sinking Fund...........oooiiiiie BLOL | Surplus............coooeiiiiiiiiaiinee 75,446.65 :
$284,969.10 i $284,969.10 ‘

e ]

F —
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THE BRITISH AMERICA || || -eiteiiussres Comsers fmbiutod b Sonet
ASSURANCE COMPANY | || Phenix AssuranceCo. L.

OF LONDON, ENGLAND, (Founded 178%)
Incorporated : 1833 FIRL LIFE

TOTAL RESOURCES, over - - ’;.l.m.m.u
DEPORITS. Wit Fogeral Goverament sad
HEAD OFFICE: TORONTO e R o=t -
Old Rellable Progressive of Canadian policybelders oaly, exceed 2,500,000.00

Assels over - $2,300,000.00 AGENTS WANTED IN BOTH BRANCHES. Appiy te

R. MacD. Paterson,
Losses paid since organization J. B. Paterson, | Managers.
over - - $37,000,000.00 y

B - 100 St. Francois Xavier St. - Montreal
I DIRRCTOR
W. R, BROCK, President — —
W. B. MEIRLE, Vice~President Established 1864.
Rosr Bicamavixs, M.P | Gmo. A Moamow °
' Cox | Avevervs Mrvans
fog i wo- o, | BIEREE AR, New York Underwriters

il':. Ll;:;..n'( C., LL.D. | th.";'u::).;" " Agency.
weuEmE  EF b}n.;\:. A. & J. H. STODDART REGisTERED
Gemeral Manader cretary

100 William Street, NEW YORK
PR VINCIAL AGENTS.

THOMAS F. DOBBIN, Resident Manager

; MONTREAL WRTAMES Sesne R Aoy
'-, —— —— — Ii Osus! ,szﬁ';‘?mm-. ':'r:: & CaLin
innipeg, Man 8t John, N.B.
A i, N O & Jonne Mo T
NORWICH UNION B
T. D. RICHARDSON, Supt. for Canada, TORONTO
FIRE INSURANCE LS e Sl
SOCIETY, Limited il
INSURANCE AGAINST ’ "
Fire, Accident and Sickness L UNION
Employers’ Liability FIRE INSURANCE COMPARY, Limited
Automobila' Plate Class Head Office : PARIS, France.
Agents wanted for the Accident Branch. | Sotaliished 1050
Capital fully subscribed . $ 2,000.000.00
::m::,‘,‘.‘:,:'“"m e ol g J Net Premiums in 1913 . .  5.561.441.00
Il —= Total Losses paid to 31st Dec., 1913 90,120,000.00
JOHN MacEWEN. Superintendent for Quebec
Canadian Branch:
— LEWIS BUILDING 17 ST. JOHN STREET, MONTREAL

Manager for Canada :
MAURICE FERRAND

THE LIFE AGENTS MANUAL, $3.00
THE CHRONICLE, MONTREAL

BRITISH COLONIAL "™Jiner

Office: ROYAL BUILDING, 2 Place d’'Armes, - Montreal.

STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts

Presidest : HON. C. E. DUBORD Director and Secretary : THEODORE MEUNIER Masager : H. W, THONSON
INsreoTORS.
Gavin Buowwe, Jr., 81 Yonge Street. Toronto. Ontario. R. T. Bnown, P. 0. Box 84, Regina, Sask.

B. A. Cmanrzsots, P. 0. Bos 208, Montreal. Que.
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THE
Travellers Life
Assurance Company

of Canada
Head Office, MONTREAL, Que.

| AR .
ANNUAL STATEMENT

e —

DECEMBER 31st, 1914
|
J T PP T TPy $237,599.82
|| Liabilities........................ 132,489.09
Surplus to Policy-holders. . . ...... po |b5||07;
F| Subscribed and Uncalled Capital. . .. .. 492,860.00

Total Surplus Security to Policyholders. 3597.676.73

Being four and one-half times the
total liabilities.

Income for 1914, .............. $88,609.95
Disbursements (including payments
to Policyholders. . ... .. veee.. 5791247
Policies Issued and Revived during 1914:
755 Policies, representing . . . . .. $1,394,505
Insurance in Force, December, 1914 :
i 1802 Policies, representing. . . . . $4,494,859
P Re-insurance in other Companies 1,548,307
Net Amount in Force........ $2,946,552
An increase of................ $248,966

Interest Earned on Investments, 6.319,
Mortality only 159, of Expected Losses

OFFICERS:

Pﬁsi&ﬁt:
HON. GEORGE P. GRAHAM, M.P.

Vice-Presidents:

LORNE C. WEBSTER

Secretary and Actuary:
ARTHUR P. EARLE, A.LA, AAS.

JAMES W. PYKE

THE CANADIAN FIRE RECORD.
(Continued from p. 283).
Winnipec.—Building at corner of Dufferin avenue

| and McGregor street, occupied by N. Segal as bakery,

and Stubbs & Co., confectionery bakers, gutted,
February 22, Segal's loss estimated as follows:
building, $3.000; machinery, $9,000; stock, $06,000,
insured.  Stubbs’ loss, $1,500.

Insurance companies interested in recent fire on

| prenises of Boston Clothing Store, Palace Cafe, etc,,

i Lus.\. total,

as follows:—DBoston Clothing Store, on stock, British
North Western, $3.000; Hartford, $6,250; National
of Hartford, $3.500; on fixtures, Hartford, $250.
Palace Cafe: Montreal-Canada, $2,000.
Loss, 40 p.c.. Western News Agency, on fixtures,
British  Colonial, $250; Mercantile, $300; another
company on stock, $4,350.

Insurance interested in recent Belmont Hotel fire

las follows:—On furniture, supplies, etc., Fidelity-

Phenix, $8,400. Loss about 9o pe. On cafe fur-
niture and fixtures, National of Hartford, $1,000; on
stock, $500 insurance. Loss, total,

Heavy Loss AT BRANTFORD, ONT,

E. B. Crompton & Company's dry goods store at
Brantford, Ont., was destroyed by fire on March 1,
Insurance as follows:

ON BuiLping,

| Commercial Union. . .$6,000 Northern . . . . .$2,000
Queen . . . 6,000 Atlas . . . ... . . 3200
ON STock,

Queen City . . . . . $12,000 London . ... ... $ 4,600
Scottish Union and lKeonomical . . . 3,000
Natlonal. . . 7,000 | Phoenix of Hartford. 5,000
St. Paul . ., . . .. 5,000 | Hartford . . . . . . 10,000
Liverpool-Man. . . . 5000  Aetna . . . . . . . 6,000
Liv. & Lon. & Globe. 2,000 British America . . 5,000
Canadian . . . . . . 5,000 | North British . . 10,000
Union . . . . . . . 8,000 ' Hand-in-Hand . 5,000
Royal . . . . . . . 10,000 | Home . . . .. . 3,000
Rmployers' Liability. 6,000 = Yorkshire . . . . . . 2000

ON FIXTURES,
Commercial Unfon . . . . . . . . . .+ o .. $2,000
Total insurance, $132,700. Loss total

INSURANCE HOCKEY.

The Royal Exchange Assurance Hockey Team
made it their third straight win Wednesday night
when they defeated the Phoenix of Hartford sextette
at the Arena by 4 goals to 1. The game was clean
from start to finish.  The teams lined up as follows:
Phoenix of Hartford. Royal Exchange.

RIDOR . vcv 600 5 150500 177 Samuels
BIORE: o vainicvisinmin PO, oonvieiose Hutchison
Stewart.....ooovveenss C. Point........... Flanagan
Gittleson. .......o0000s 7 o R Rodger
BBEDIN L+ v aai0n 06w i Lo W cisne st oo Caven
BRI 0o, 00 it e a2 R WinB. o connsvosis Wright
T IT BAS. a0 v Robertson

Referee, P, St. Laurent; Judge of play, McGannon,

WANTED.

A man of over 20 years experience in fire in-
surance in the province of Quebec, several years
spent as Inspector and who controls some good
business through the best local agents, seeks
position as INSPECTOR or AGENCY DEPT.-
CLERK. Address R. W., P.O. Box 1502, Mon-
treal.

E S
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The Employers’ Liability

Assurance Corporation Limited | cesacias

w4 u u OF LONDON, ENGLAND u u u Government
D it over
TRANSACTS: £
Personal Accident, Health, Liability, $1,340,000

Fidelity Guarantee and Fire Insurance.
STANDS FIRST

Most Liberal Policles Issued In the linerality of Ns Pol-
Offices: MONTREAL, TORONTO | oy Contracts, in finanola!

Managers for Canada, GRIFFIN & WOODLAND. strength, and in the liker-
JOHN JENKINS, Fire Superintendent. aiity of s loss seftfements

—
m—

THE CANADA ACCIDENT ASSURANCE GOMPANY

HEAD OFFICE: Commercial Union Bullding, MONTREAL
CAPITAL $500,000.00
Personal Accident, Sickness Plate-Class, Guarantee and Liability
Insurance.

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

7. H. HUDSON, J. WM. MCKENZIE, Joint Managers.

Branches: MONTREAL VANCOUVER CALGARY REGINA
FOUNDED 1871

The OCEAN ACGCIDENT & GUARANTEE CORPORATION, Limited
of LONDON, England
Accident, Health, Employers’ Liability,Guarantee ana Plate Glass Insurance

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - - $14,600,000
CLAIMS PAID, over - - $60,000,000

Canadian Head Office . - . . TORONTO, Ontario
CHARLES H. NEELY, General Manager.

WHY NOT HAVE THE BEST?

The Globe Indemnity g&t}pany of Canada

Head Office, MO
formerly--The Canadian Rallway Accident Insurance Company.

DIRECTORS —J. Gardner Thompeon, President. Lewis Laing, Vice-President. A. Q. Dent, W. Molson MacPherson,
T. J. Drummond, Sir Alexandre Lacoste, Martial Ohevaller, Sir Frederick Willlams-Taylor,

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

Trensasts ACCIDENT INSURANCE, SICKNESS INSURANCE, LIABILITY INSURANCE IN ALL ITS BRANCHES,
AUTOMOBILE INSURANCE IN ALL ITS BRANCHES, BURGLARY INSURANCE, GUARANTEL INSURANCE.

Ml‘oll:-aimodbyMOmpnym&omubchnrmhuodincmmmw restriotions
oonditions.

. Allpolldu&rnmd by the Liverpool & London & Globe Insurance Co., Ltd.,; assets over Sixty-Five Millien
Dollars ($65.000,000.00.)
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Traffic Returns.

CanapiaN Paciric RatLwar.
Year to date. 1913, 1914. 1915 Decrease
Jan. 31 $0,528,000 $7,719,000 &)908(1!) $1,811,000
Week endmi.z 1913. 1014. 1015. Decrease
Feb. 372,000 1,752,000 1,440,000 312,000
“ 14, 2,200,000 1,733,000 .k i
“ 21 2.337 000 1,796,000 1,614,000 182,000
L ‘k‘ 2,617,000 2,084,000 1,815,000 269,000 |
GraND TROUNK RaiLwar.
Year to date. 1913, 1014, 1915. Decreasc |
Jan. 31. $4,048,248 83, 70!).9-” $3.410,813  $356,120
Week andmg 1913. 1915 Decrease
Feb. 7.... 867,467 875 LN 786,158 87,180
“ 14.... 800,804 868,432 817,255 51,177
21 045,000 853,682 823,436 30,146 |
LA 1,084,033 948,664 RO8,187 S0,477

CANADIAN NORTHERN RaiLwar.

Year to date.  1913. 1914, 115, Decrease
Deo. 30 ... $1,513,400 $1,570,900 $950,800 $620,100
Week ondmg 1913. 1914, 1915. Decrease
Feb. 7..... $203,900 8303.1(!1 $232,900 $70,200
“ 14..... 306,200 312,700 256,300 56,400
“ RN 389,100 336,600 204,000 42,600
w28 .. 409,500 372,200 321,900 50,300
Twin City Rarip Transit CoMPANY

Year to date. 1913, 1914. 1915. Inerease
Jan. 31... 683,872 $739,669 $762,535 22,866
Week oending  1913. 1914, 1915. Increase
Feb. 7 $156,287 $170,906 $179,775 |8, 860
165,022 172,889 7867

“ 14.... 158,947

McGIBBON, CASGRAIN, MITCHELL & CASGRAIN
CASGRAIN, MITCHELL, HOLT, McDOUGALL,
CREELMAN & STAIRS

Tu. Cuass-Casonain, Kc Vlcvol E. Mircasit, K.C
Cuasnes M. Hout, K.C Cuass-CASGRAIN,
Eamot M. Mc Douun.x. {,nn J. CrERLMAN,
GiLegrr S. Stamns, 1gnnn F. CasaralN.
ADVOCATES, BARRISTERS, ETC.

ROYAL TRUST BUILBING, 107 ST. JAMES STREET, MONTREAL.
Bell Telephone Main 8069.

ATWATER, DUCLOS & BOND

ADVOCATES
Guardian Buliding, 166 St. James Sireet, Mentreal.

C. A. DUCLOS, K.C.
. L. BOND, K.C

A. W, ATWATER IC

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

o wn ezt TORONTO

®. W.Hancount, K.C. H. 8 Onixn, K.C.
Luetenron McCantuy, K.C D. L. McCantay, K.C.
Snirron OsLER. J. P. H, McCarTHY,
Counse! : Watrace Nuamit, K.C

jomn Hosxin, K.C.

l’ Kavawaon, K.C. ‘m.u MarHIgU
suin-Lajors, K.C. un-n- I.u:ou- Ju.
Pnu. Lacosts, K.C. '{ ALLO'

GrriN- LA]OII

Sir Alenandre ueono, K.C

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Ete.

Provianciel Besk Bulldiag.. 7 Place d'Armes
Montreal, Conade

i | Adelalde St. East,Toronto
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Havana Erecrric Rainway Company
| Week ending 1914, 1015, Decrease
| Feb. 7...... $57,004 $51,633
“ 14..... 55,117 51,2565
Al - S ! 47 51,453
e 28. .. 52,0383 49,504
Dutvrn Sveerior Tracrion Co.
1013, 1914. 1015. | 'eereaso
Feb. 7.... $20,766 822,545 $22.474 7
v 14.. .. 20865 22,907 21,9 013
“ 21.... 2,722 23,247

MONEY RATES.

To-day Lat Week A Year Ago
Call money in Montreal... 6-61% 6 -61% 546 %

-' Toronto .. 6-61% 6 -61% 66} %
L * New York.. 2 7% 29 13 %
L " London . ... 1 % 19 1-1} %
Bank of England rate .. ... 5 % 5 9% 3 ";

CANADIAN BANK CLEARINGS.

Week ending | Week ending Woek ending | Week ending

Mar, 4, 1015 Febo 25, 1015 Mar. 5, 1914 Mar 610103
Montreal . .| $OH5,620 887 | $53,206, 451
Toronto.... .| P S0 16612004
Ottawa. . LOI2ZNES 120862

Montrez| Tramways Company
SUBURBAN TIME TABLE, 1914

Lachine :
From Post OfMce

10 min. sery lce b w. m oK am hmin seryice 4 po to 110 pan

20 8.0 4 pm 0 100 ponto 12,00 mid,
From Lachine—

0 u}.ln. lel'_.\lcr.'u.tﬂumn‘n. Lo .00 Ao lll niln, very tee d ponLoR00 pom,

10 550 $ oo RO0 pomto 1210am,

20 " el woo " 4dp.m, Eatra Inst ear at 1250 a.m,

Sault aux Recollet and St. Vincent de Paul:
From St. Denls to St, Vineent—
18 mln nr\leeilsl m t08.00 a.m. 30 min. service 800 pom. tol 130 p m
20 W 400 pm. Car to Hendersons only 12.00 mid
| e 'toopm Car to St. Vineent 1240 a.m
0 ¢ » too “ o800
From St. Vineent to St Denis—
18 min, sepviee 5 46 am to 8300 . 30 min. se rvice $.30 p.n to 113 pm
0 “ 830 Y 4l m Car from Henderson to St Denis
| » 430 pm A 3 12,20 .
0 * 10 «  Car from St Vincent to St Deals
i X 110 am
Cartierville:
From Snowdon's Junction- 20 mln service 520a.m to 840 pm
LY 40 po o 12,00 mid
0 ¢ N 640 a.m. to 9.00 p.m.
w " o Hﬁpm tol1220a.m

From Cartlerville—

Mountain :
From Park Averue and Mount oy a!
20 min. service 5,40 a.m. to 1200 ¢ Adnight
From Victoria Avenue-—
20 min. service 6.50 a.m. to 1230 a.m.
From Victoria Avanue to Snowdon,
10 minutes service 5.60 a.m. to 8.5 p.m
Bout de I'lle:
60 min. service 600 a.m. to 1260 midnight
Tetraultville:
15 min. service 6.00 a.m. to 800 a.m 16 min service 3180 pm. to 700 pm
30 min. service 9.00 a.m. to 3.30 p.m. 30 min wervice 7.00 p.n. to 830 pm
Pointe aux Trembles:
15 mln service 500 a.m. to 900 a. m 30 min --rvlu-‘lmpm to 1100 pm
o 900Aa.m todWpm 60 11.00 p.m, to 100 am
B " “  330pm. to700pm

i
!

AGENT

NORTHERN
RSSURANCE CO.

EDWIN P. PEARSON

Offices:

PpesEr

TR

i
1
i
i
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RAILWAY PASSENGERS
ASSURANCE COMPANY e

OF LONDON, ENGLAND

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

neao orrice ror ook TQRONTO, ONTARIO

F. H. RUSSELL, General Manager.

Oldest Accident MONTREAL BRANCH
Office 201 LAKE OF THE WOODS BUILDING, 10 St. John Street “
Transacts:
PERSONAL ACCIDENT FIDELITY GUARANTEE
SICKNESS BURGLARY and
LIABILITY (all kinds) LOSS OF MERCHANDISE and
AUTOMOBILE PACKAGES THROUGH THE MAIL

INSURANCE

Applications for direct Agencies invited.

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

Head Office, SHESFANMEYShees MONTREAL
F. J. J. STARK, General Manager.

«BUSINESS AS USUAL”

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

THE FEDERAL LIFE ASSURANCE COMPANY

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

|

AGENCY APPOINTMENTS FOR 1915.

The National Life is now re-arranging certain territory for the year 1915, and has
excellent openings for men of ability.

If you are a HUSTLER there's a place for YOU, and a CONTRACT THAT MAKES
HUSTLING WORTH WHILE.

Apply direct to Head Office :

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

B ——




