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BORROWINGS : PAST AND FUTURE.

The record of our borrowings abroad during o1y

has two significant  features, Our  borrowing
throngh issues of bonds are smaller by about a hun
dred million dollars than in 1913, and that decrease
i« due almost entirely to the falling off in emi

In regard (» the total
satd to have
the

horrowings

sons of corporation bonds,
volume of our borrowings, we cannot he
done at all badly. An estimate by

Globe places the total of
through bond issues last vear at 82352883000 con
pared with 1013,
municipal borrowings were actually in excess of thosc

of 1913, being $171,233.000 against S168828 473, hut

Toronto

our abroad

$351,408,620 in Government and

corporation bonds are down from $182,380,154 in
1013 to $81,650000 last  year. Considering the
unprecedented  conditions  of the year, and the
fact that for four or five months practically
no business of the kind was transacted, it is
almost surprising that the figures should be <o larg
They show that in the early months of the vea
before the war-cloud broke and under conditions
which were even then not over-favorable for exten

sive horrowing operations, our high-grade borrowes

were successful securing a very large amount of
funds, not only in the aggregate but also proportior
ately to the whole of the demands then being made

for new capital.
* * * *

Last year London continued to be the chief source
of our supply of new capital.  About two-thirds ot
the $252,000,000 of Canadian bonds issued last vear
were absorbed in Great Dritain, and this large pro-
portion of $167,000,000 was taken in seven months,
for, since the outbreak of war, practically no <ales
of Canadian bonds have been made in the
market. The United States market and Canadian
mvestors themselves have absorbed the remaining one-
third of our last year's issues of bonds, $85,000,000.
The United States was a liberal buyer of Canadian
securities during the early months of the year and
quite lately has come back to this market for further
large purchases, notably the Montreal 5 per cent.
3-year bond issue for $6,900,000, which was arranged

London

right at the close of the year. Whether United
States investors will continue to absorh large amounts
of our high-grade securities remains to be seen.

United States financiers have had the
f the of Canadian im-

ports from south of the boundary line is to be main-
1

At all events,

hint given them that volume

tained at a high level, we must he provided with the
wherewithal to pay for them by United States in-
vestors,
" *® 4 *
Fhere need be little cause for concern in regard

to the future of our horrowings. The Inauguration
of a period of strict economy hoth in private and in
public expenditure-—not before it was badly wanted

will have the effect of reducing our demands for
new capital. - Municipalities will no longer be bad-

gered by real estate speculators to built cement side-

walks miles out into the open country; railw: \y
executives will probably be less eager to build competi-
tive lines.  Again, the climination of all forms of

speculative activity, together with the natural swing
of the pendulum wwards conservatism in investment,

will make available for investment in sceurities of
a good class large amounts of funds which were
formerly employed elsewhere. On the other hand,

there is no doubt that the war financing by the various
governments will with
our highest-grade offerings, <o that the terms offered
by attractive if they are to

compete to a certam extent

these will have to be

secure satisfactory flotation,

* * * -

In regard to the outlook generally for our borrow-
I ings in the future, apart from the especial difficulties
which will have to be met by our high-grade horrow-
ers, there is every reason to optimistic.  The
necessity of the average British investor  obtaining
a larger income from his investments than he has
hitherto been content with, together with the growth
in Imperial sentiment and the movement that is
likely to develop for the use of DBritish money to build
up the British Empire and not foreign countries, will
mean a great deal for Canada in the future when
| finance is able to resume something approaching its
| normal activities,

be
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THE RISE IN WHEAT.

T'his week's large advance in wheat prices at Chi-
cago is of great interest to our farmers. At the be-
ginning of the week prices rose for the first time
above the level that resulted early in September, when
the war outlook was decidedly dark for the Allies.
Owing to heavy buying from FEurope, May wheat
rose to $1.36Y4 per bushel. Winnipeg prices have
also heen very strong—No. 1 Northern rose to $1.20,
and the other grades were strong in proportion.
Oats also are comparatively high in price—prices
being well above the half dollar level.  This is a very
satisfactory price when it is remembered that an acre
of land will produce oats to double the quantity of
wheat.

LARGE ACREAGE LIKELY.

These developments in the grain market must have
a strong influence on our seeding operations three or
four months hence. The farmers will make all pos-
sible efforts to put in a large acreage, and there is a
possibility that Canada’s yield this coming fall will
be far beyond the record of any previous year. It
is understood also that a very considerable portion of
the crop of 1914 remains yet in the hands of our pro-
ducers, The action of the farmers in withholding
deliveries last fall was one of the important factors
in pulling down the railway earnings; and the pre-
sumption is that any sharp rise, such as that occur-
ring this week, would bring out a considerable amount
of grain. It is said that at the high prices sales for
export were quite large. The bills of exchange
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drawn on Liverpool and other British ports would

therefore amount to large figures, and the circum-

stance would help materially to bring our interna-

tional exchange situation back to a normal basis,
War NEWS SATISFACTORY.

The war news of the week has been on the whole
satisfactory from our point of view. 'T'he depression
caused by the loss of the Formidable has largely
passed away; and the news of the Russian successes
against the Turks in the Caucasus served to brighten
the aspect of affairs quite considerably. Hopes of a
comparatively early peace are encouraged also by the
apparently rapid deterioration of the Austrian forces,
which have been severely beaten by the Czar's gen-
erals, and the progress made by the French and British

Alsace and Flanders. The preparations for the
movement of the half million additional British
troops to the Continent must now he far advanced;
and it is probably safe enough to presume that
already there has been a perceptible increase in the
strength of our armies at the front. With Turkey
and Austria defeated, a prospect of Italy and Rou-
mania taking an active part against them, the British
forces greatly augumented, the French in a most
aggressive attitude, and the Russians bearing heavily
on them from the east, the outlook for the Germans
becomes much darker, and many of them must
necessarily be thinking that an carly submission would
be the best policy to adopt.

Tue ANSWER To THE AMmERiICAN NoTE,

The British Government is apparently taking its
time to prepare the answer to the famous American
note. There are indications that the Washington
Cabinet is slightly out of touch with the great body
of intelligent opinion in the United States in regard
to pressing the claims of American commerce in cuch
a manner as to hamper Allies in
their great struggle against -German aggression, and
in regard to the plan for purchasing the German
vessels interned in United States ports.  Much in-
terest has been taken in Ex-President Roosvelt's
outspoken article in the /ndependent, discussing the
attitude of the United States Government in connec-
tion with the violations by Germany of the laws and
principles enunciated at the recent IHague Conven-
tion. Mr.

and embarrass the

Roosvelt usually has a very keen per-
ception of the opinions and ttitude of the great
body of Americans, and his vigorous statement to

the effect that " e United States should have taken
defence of  outraged
Belgium naturally strikes a responsive chord among
ourselves,

a more energetic position in

Moxe
conditions i Canada continue to
develop favorably. Call loans in Montreal and Tor-
onto are 6 to 614 p.e.; and commercial discounts, 6
to 7. It is believed that while the banks do not as

Tne MARKETS.

Money market
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23rd December, 1914.
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vet wish to largely increase their loans there is some-
what less difficulty in negotiating advances.

Call money in London is 1 p.c.; short bills are 23§
p.c.; three months bills, 23§ p.c. With reference to
FEuropean rates generally it is well known that Lon-
don is the only market in which any active business
is done and in which the rates express at all accur-
ately the real o mditions.  In  the other European
markets the rates are nominal and entirely dependent
on the bank rate. Bank of England rate is held at
5 pc.; the Bank of France and the Imperial Bank
of Germany also quote 5.

NEw York Position,

Call loans in New York ranged from 2!% to 234
p.c., most of the business being at the higher level.
Owing to increasing supply, time money raies re-
ceded somewhat. Rates are 335 pc. for 6o days;
334 pe. for go days; and 4 p.c. for the longer matur-
ities. The foreign exchange market in TLondon con-
tinues weak—demand sterling sold down below 4.85
carly in the week. This is taken as an indication that
the Americans will shortly be able to recover some
of the gold which they sent to Ottawa recently. It
i interesting to note that Reichsmuiks (or exchange
on Germany) continue at a hea liscount, cables
<elling at less than 88, This is accepted as reflecting
the actual depreciation of the German paper currency.

The Saturday bank statement, in case of all mem-
bers of the New York clearing house, showed loan
expansion of $12,400,000, increase of $4,000,000 in
aggregate reserves, increase of  $42,000,000 in net
demand deposits, decrease of $4,000,000 in bank note
circulation, and decrease of $3,000,000 in excess
reserve. The Federal Reserve Bank at New York
continues to show  shrinking re-discounts—on 19th
December it had nearly a million dollars in re-dis-
counts but on December 31st, the amount had fallen
to $278000. Consequently the whole amount of the
capital and deposits is as yet practically carried in
the form of actual cash.

BANKS' NEW YORK CALL LOANS.

It is pointed out by a Montreal correspondent that
liquidation of the Canadian banks’ call loans in New
York and London amoutted to $63,000,000 between
June 30 and November 30. In the same time the
Canadian call loans, which, of course, are based on
collateral having a more restricted market, did not
prove susceptible to realization at all—the amount
outstanding on June 30 was $67,400,000 and at the
end of November it had risen to $68,400,000.

This circumstance, says the correspondent, must
necessarily go far to convince the Canadian bankers
of the advisability of in the future carrying large
amounts of their reserves in this form, and it may be
assumed that as soon as normal conditions are re-
stored there will be a very considerable increase in
the amount of Canadian loans to Wall Street. To
show how abnormally low the aggregate of these out-

side loans stands at the present time, it is only neces- |

sary to state that the balance —$74,400,000—i1s lower
than any shown at any time in the last six years.
One has to go back to 1908 to find a balance smaller
than that of November 30 last.
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UNION BANK'S STATEMENT.

The Union Bank of Canada, founded at Quebec
in 1864, has now completed a full half-century of
banking operations, its fiftieth annual report having
been presented at the annual meeting held on Wed-
nesday in Winnipeg, to which city its headquarters
were transferred in 1912, This institution is per-
haps more closely connected with western Canada
than any other of the larger Canadian banks, the
majority of its 358 branches being located west of
the Lakes. In view of the comparative business
quiet which prevailed during a considerable portion
of 1914, it appears to have done excellently in regards
to profits. These are declared as $712,440 against
$750,005 in 1913, but an advance upon those of 1912.
The 8 per cent. dividend plus a bonus to shareholders
of 1 per cent. absorbs $450,000; $215,000 is reserved
for depreciation in securities; $25,000 is contributed
to the Canadian Patriotic Fund and $10,000 to the
Officers’ Pension Fund, leaving an increased balance
of $103,019 to be carried forward.

Tue BANK'S BALANCE SHEET.

The following table shows the leading items of the
bank's balance sheet in comparison with last year:—

1914, 1913,
Capital Stock .. . ..$ 5,000,000 $ 5,000,000
Rest .. s o0 oo 3,400,000 3,400,000
Circulation .. .. .. .. .. . .. 6382214 6,287,179
Deposits (not bearing interest) .. 17,678,733 19,038,076
Deposits (bearing interest) .. 45,867,181 45,667,412
Total Liabilitles to Public. .. .. 72905762 72,122,626
Specie and Legals. . ce e .. 17,110,667 *7,266,%31
Call 10808 .. .. .0 0o 20 oo oo .. 1,080,416 11,859,660
Total of Quick Assets .. .. .. 26,449,540 27,665,780
Current loans and discount . 51,339,120 48,439,442

Total Assets .. .... ve s we o .. 81,661,850 80,766,632

* Plus $1,300,000 deposit in Central Gold Reserve.

t Plus $1,700,000 deposit in Central Gold Reserve.

While non-interest bearing deposits show a slight
falling-off, the volume of interest-bearing deposits has
been fully maintained. A reduction of nearly
$5,000,000 has been made in call loans, $4,700,000 of
this being a reduction in call loans abroad. A not-
able gain of three millions in commercial loans to
$51,339,120 is shown. In Canadian commercial
loans only there was an actual advance of over
$4,000,000, showing that the Bank has continued to
meet the needs of trade and commerce throughout
a trying period. Cash holdings, including the de-
posit in the Central Gold Reserve are about $250,000
higher than last year. Quick assets are in the pro-
portion of 30.3 per cent. to liabilities to the public,
so that the Bank is in a strong and comfortable
position.

— ]

Mr. Norman W. Hancock, of Galt, Ont., has been
appointed chief claims officer and solicitor for the
Workmen's Compensation Board of Ontario.

* * * »

Mr. S. N. Richards, superintendent of the Liverpool
& London & Globe at Winnipeg, spent a few days in
Montreal recently visiting the Head Office for Can-
ada.

* * * .

Mr. Theodore Meunier, managing director of the
British Colonial Fire Insurance Company, accom-
panied by Mr. J. B. Morrisette, vice-president, is leav-
ing tonight for the West. During the visit a branch

office will be opened at Brandon, Man. Mr. Meunier
reports a large increase in premium income for 1914,
with a most satisfactory loss ratio.
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THE FIRE LOSS OF 1915.

The losses by fire in the United States and Can-
ada during the twelve months ended December 31,
1014, as compiled from the records of the New York
Jowrnal of Commerce, aggregate the enormous sum
of $235.501,330, or nearly eleven million dollars more
than the sum charged against the preceding year,
This is the heaviest loss to property by fire during
the history of the country, with three exceptions,
namely: 1908, the year of the Chelsea, Mass,, and
three other conflagrations; 1900, the vear of the San
Francisco conflagration, and 1904, the vear of the
Baltimore conflagration.  The fire losses of 1914
were augmented by the Salem, Mass,, conflagration,
costing thirteen million dollars, but averaged moder-
ate until the last two months of the year, when the
general burning ratio increased phenomenally,

INcrEAsE OF Morar, Hazagp.

The destruction of property by fire during the year
just past was widely distributed throughout the coun-
try, all sections contributing their share, and it is
notable that the property consumed was to a greater
extent  than usual  fully  covered by insurance.
This feature has by some been attributed to the
cconomic depression on the theory that such con-
dition has produced an increase in carelessness and
a lack of supervision of the fire liazard in industrial
plants the operation of which had become less pro-
fitable.  There were practically no forest fires de
stroving large values included in this year's record,

38 YEears' Fioures,

The magnitude of the fire waste as a drain on the
country’s resources  may be  somewhat appreciated
when it is considered that during the past thirty-eight
vears the property destroyed by fire in the United
States and Canada has reached the total value of
$3.800,081,025, equal to an average annual loss of
$154.304,237.  The following table, giving the losses
by years during the past thirty-eight years, discloses
the steady enlarging tendency of the fire waste, not-
withstanding all the efforts that have thus far been
put forth by fire underwriters and engineers to in-
duce better building construction and more real en-
deavor for fire prevention:

Figie Losses During Past THIRtY-Elour  YEARS
AGGREGATE  $5,866,981,025.
1914 $235,591,350

204,728,360 128,246,400
225,320,900 156,445,875
234,337,250 151,616,000
234,470,650 143,764,000
203,649,200 108,993,700
238,662,250 123,046,800
215,671,250 110,885,600
459,710,000 120,283,000
175,193,800 104,924,700
262,654,050 102,818,700
166,195,700 110,008,600
149,260,850 110,149,000
164,347 450 84,505,000
163,362,250 81,280,000
136,773,200 74,643,400
119,650,600 77,703,700
110,319,650 34,215,900
115,655,600 68,265,800

E¥recr o Crimaric Coxpitions,

Climatic conditions have an important influence on
the fire waste, fully equaling that produced by busi-
ness depressions, as wiil be seen from the following
table giving the losses by months during the last three

vears. It will be noted that during the summer
months the losses as a rule run light except in seasons
when protracted drouths have resulted in extensive
forest fires. 'The table below gives the losses by
months during 1912, 1913 and 1914:

1912, 1913, 1914,

January .$35,6563,150 $20,193,250 23,204,700
February . . 28,601,650 21,744,200
March. . 16,650,850 256,512,750
April. . . 16,340,400 17,700,800
May. . . 21,012,950 15,507 800
June. . 16,103,450 29,348,000
July. . 15,219,100 20,660,900 17,639,800
August . 14,158,800 21,180,700 11,765,660
September . L 13,779,300 17,919,300 14,383,050
October . . 13,661,650 14,932,750 14,004,700
November ., . .. 16,172,300 15,207,600 21,372,750
December, . 17,967,000 16,126,450

23,607,150

$235,591,350

Total for year .$225,320,600  $224,723,350

PAYING PREMIUMS PROMPTLY.

A few weeks ago Tue CuroNterr editorially im-
pressed upon agents the necessity of  prompt pay-
ments of fire premiums to the companies, particularly
at the present time. It is, therefore, somewhat of
a satisfaction to us now to publish  the enclosed
letters, which recently passed between a firm of agents
and their company in Montreal :

Tue AcENnTs 1o THE CoMPANY.

Dear Sirs,—We beg to enclose our cheque  for
$143.00 m payment of August and September pre-
miums.  We very much regret the delay in forward-
ing this remittance, which has been occasioned by our
giving too much credit on insurance premiums,
Competition i this town i particularly keen and
unfortunately this system of allowing extended cre-
dit, which was started by other agents here, has made
it almost impossible to obtamn business without carry-
ing the assured for a certain period. In view, how-
ever, of the financial stringency we have decided to
cancel all policies  the  premiums of  which are not
collected within thirty days, and in future we will
see that our account 1s met properly.

Tue CoMpPaNy 10 THE AGENTS.

Dear Sirs,—\We have your favour of the 28th
ultimo, and thank you for vour cheque for $143.00
in settlement of August and September premiums,
We would at the same time compliment you on com-
ing to the conclusion that you have to cancel all poli-
cies on which premiums are not collected within thirty
days.  We do not think you need fear the results of
your decision in the long run. The agents com-
peting with you who give long credit will be sure
to get the poorer class of clients and inevitably lose
money, which will probably result in further business
coming your way as time goes on and then on proper
lines,

AN Exasrere 1o s FoLrowen,

The Company hits the nail on the head when it
points out that mn the long run agents stand to gain
by being business-like in their collection and remit-
tance of premiums. It 15 to be hopad that the ex-
ample set by these agents will be widely followed.

The Chief Justice of British Columbia has ruled
that depositors in the Dominion Trust Company can-
not rank with creditors in the liquidation as the Com-
pany had no power to receive deposits.
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THE 1.0.F.’S INVESTMENTS: SOME REASONS FOR ‘FEELING GRATEFUL"”

In looking over the list of investments at the end of
1913, the members of the LOF. must feel grateful. When
the values of securities were tumbling day after day, as
has been the case not only since the declaration of war
in Europe, but previous to that time, it is well for those
who have the Interests of the Society at heart to know that
the funds pon which they dep'nd are securely and safely
fnvested, and that no matter how long the war lasts it will
Lave little or no effect on the Soclety— Froma weekly

journal's recent puff of the LOF.

As it happens, Tue CuroNicre has looked over a

E good many times the list of the I. O, F.'s investments

as at the end of 1913, and it submits the following as
reasons why members of the Order should “feel
grateful™—enthusiastically grateful—that their funds
ire “securely and safely invested” and all the rest of

it

“SECURITY AND SaveTy.”
Members of the 1. O, F. should “feel grateful”
hat their funds are “securely and safely invested”
Bn ~uch stuff as the Lake Superior Iron & Chemical

npany's bonds,  The circumstances of this invest-

e v far as traceable, are as follows:
Ihe 1 O. F. owned at December 31, 1913, $236,558
yar value of the Lake Superior Iron & Chemical

ompeny's O pe. bonds, This Company is an Am-
at 1912, the
vere brought into the 1. O, FU's statement at prac-
ically par, both book and market values.

tcan concern, and December, bonds
They were
lefaulted in July, 1913, and at December 31, 1013,
he 10O, FL returned their market value at $118,270,
but retained a book value of $230,000. In June,
014, the announcement was made that in the course
b re-organization the bondholders would be given
per cent, preferred stock with a bonus of common |
tock n lieu of their defaulted bonds.  The Union
‘rust Company at December 31, 1912, also held for |
e 1O, F. $28519 par value of the Lake Superior |
ron and  Chemical bonds, and apparently added
25,000 par value of notes or short dated bonds in
913 Whether or not hard cash was paid for these |
atter does not appear.  Their book value is given at }
‘»

ccember 31, 1013 as $50,855; their market value
s $20,750.  For the notes or new bonds as for the |
pId bonds, our information is, preferred stock is to |
be exchanged, but in the proportion of 93 per cent. 1
i the face value. In this case the 1. O. F. invested so ‘[
securely and safely” that the interest due was de- |
aulted on and it has apparently had to accept aui
iferior security in exchange.

SECURITY AND SAFETY IN THE UNITED STATES.
Canadian members of the 1. O. F. especially should

“feel grateful” that so large a proportion of the
Ocder’s funds are “securely and safely invested” in
the United States, and not in Canada, which is notor-
iously an unsafe place to invest in. They should
“feel grateful” too that the heads of the Order are
on such excellent terms with a Detroit financier and
a financial house in London, England, that

as
at - December 31, 1913, more than two-thirds
in book value of the bonds and debentures

which the 1. O, F. has bought off its own Dbat,
i.e., apart from those which the Union Trust Com-

pany has purchased in its investment of 1. O, F.
funds, are “sec and safe” securities of four
or five compames, inall of which, as luck will

have it, either one or other of the Detroit and Lon-
don  parties are interested. Canadian  members
should “feel grateful” also that of a total book value
of $6,842,400 of bonds and debentures of these par-
ticular companies held by the I, O, F, nearly $6,000,-
000 are of concerns operating in the States of Michi-
gan, North Carolina, and Georgia, which it is well
known are the best possible places for investment on
this Continent, Ontario, Quehee and the Canadian
West not being in the same street with them.  They
hould further “feel grateful” that at the same time,
December 31, 1913, the 1. O, F. had loaned $705,207
on collateral of securities of these same companies

two-thirds of the 1. O. F.'s entire loans on collateral
at that date, these loans having been made so “se-
curely and safely” that in one case the amount lent
is in excess of the market value of the collateral.
Certainly the Canadian members of the 1. O, F. es-
pecially have a great deal to “feel grateful” for.

Tue Temrere Winre Ereenast,

Finally for the present, members of the 1. O. F.
should “feel grateful” that in these days, when cap-
ital is such a drug in the market, they have as at
December 31, 1913, $800,000 of their funds invested
in the Temple white elephant, employed so profit-
ably and usefully as to return them in 1913 the mag-
nificent yield of 1) per cent, on the investment—
better even than in the year before, when the return
was slightly under one per cent.

“Feeling grateful” really isn't sufficient when the
members of the Order have their funds so “securely

and safely” and profitably invested. It is high time

they showed their gratitude by kicking up a shindy
and demanding explanations regarding the Order’s in-
vestment policy. But whether they will ever get any
explanations out of the high and mighty ones who
run the 1. O. F. we have our doubts.
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YEAR’S UNFAVORABLE EXPERIENCE.

AVERAGE RATE OF PREMIUM STEADILY DE-
CLINES—WITH HEAVY LOSSES, UNDERWRIT-
ING RESULTS POOR.

While 1014 will go down into history as the “year
of the war,” the outbreak of the war itself came too
late to put its full impress upon the vear just closed;
the consequences from it will doubtless overlap into
the new vyear. Its influences upon United States
underwriting so far can he fairly well defined; what
have been the effects upon underwriting in the rest
of the world cannot at the present time be known,
writes Mr. Frank Lock, the well-known United States
manager of the Atlas of London.  Apart from the
overshadowing event of the war, the vear just closed
has been replete with incident and far removed from
monotony,

Previva INcome ann Rares,

The steady decline in the average rate vear by
vear about offsets the premium  derived from the
natural increase in material wealth., The premium
income for the vear will prove to be about $320,000,
ooo, not differing materially from the vear 1913, T'he
average rates of premium for the séven vears 1007
to 1913, inclusive, are: 1.14, 1.12, 111, 107, 1.0D, 1.0

This last figure is the lowest rate recorded
i the present century and has only heen equaled
during periods of demoralization after long absence
from conflagrations,  The 1914 figure may be ex
pected to go still lower, Had the companies received
the average rate of 1907 on the amount insured in
1013, the aggregate premium would have been about
832,000,000 larger. This is eloquent tribute to the

and 1.03

Lreductions inannual rates made over a period of
gacven vears,

3 LossEs,
by
& The vear started in its first three months disa
‘&Iv-lhh. Then came a sensible improvement in con
(apart from Salem) until the middle of
)ctober, since which time to the end of the year the
ood of losses of medium amount has been unparal
cled in number.  These losses mainly affect dwel
ings and smaller mercantile risks and undoubtedly
the stringency of financial conditions, being
n indirect effect of the war. These conditions are
ery marked in the “cotton belt,” and apparently the
id 18 not yet in sight,
The loss ratio for the vear upon net “‘premiums
rned” (as distinguished from “premiums written” )
ill probably run about 58 per cent., the previous five
ars having averaged 55 per cent. In vears not
arked by heavy conflagrations the steadiness of the
ss ratio is noteworthy,  To the student of the busi-
ss it is of deep interest that the loss ratio of the
ole world for the vear 1912 upon “premiums
itten” was 54 p.c. This caleulated upon “premiums
ned” would prove a little higher. Having regard
the differing conditions of insurance and the wide
nge of rates charged in the different countries, it
a tribute to universal underwriting practice, in-
ating that the business is established upon very
cise methods, when there is shown so little varia-
in the ratio of loss to premium in the United
tes as compared with the world at large, it being
ne in mind that the ratio of “burning” to the
unt at risk varies in the different countries
rmously, which is of course reflected in the great

;} litions

-
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difference in average rates shown in the several coun-
tries, that is to say, a high rate of burning means high
rates and wice versa.

EXPENSES,

The expense ratio still continues to rise and there
is no prospect in sight of any reduction. In 1912
the expense on “premiums  written” amounted to
30.14 per cent.; in 1913 to 30.00 per cent.  The year
just closed will probably show the 40 per cent. mark
turned and 1015 promises to closely reach 41 per
cent,, for the reason stated. Upon  “earned pre-
miums" the ratio is about 1'% per cent. higher; after
all, this is the figure upon which the companies have
to make their calculations and, while this matter of
expense is a subject of constant public criticism, the
power of controlling it is virtually taken from the
companies,  Commissions and  brokerage represent
say 22 per cent,, taxes in 1915 will run well over 3
per cent,, together say 25 per cent, out of 41 per
cent.; the maintenance of the rating and inspection
machmery, which is absolutely essential to the conduct
of the business, will absorh at least another 3 per
cent., thus not leaving much margin out of which to
cffect economies since the remainder has to provide
for expenses of management, including office rents,
salaries,  stationery, maps, travelling, postage and
undries,

Usxperwritineg Resvnrs,

W hile for the first ten months of 1914 the under
writing results of the country were probably about
the same as for 1913, the last two months have re
sulted disastrously and it is to be expected that losses
and expenses deducted from “premiums written” will
not leave 5 per cent,, or from “premiums carned™ not
3 per cent, margin. This will mean, of course, that
a number of the rompanies will have nothing but loss
for their pains and already some companies have, to
wards the close of the year, retired from  further
conthiet with hopeless conditions,

DON'T CHANGE YOUR POLICY.

Policyholders who have secured certain accumula-
tions by carrying policies for a year or more must
sacrifice something when the policy is cancelled even
though they obtain one containing some features not
incorporated in the first.  The insuring public should
realize that in purchasing insurance as well as in pur-
chasing any commodity that thev  seldom  re-
ceive more than they pay for. [t is true that certain
policies may be better adapted to the personal needs
of some persons than others, but to constantly change
the company carrying the insurance does not enhance
its value and it is very possible that a person following
this practice or allowing agents to induce him to follow
it may find himself in time of need without the protec-
tion he desires.

The Compensation Committee of the Canadian
Manufacturers’ Association bas issued a circular to
the members denouncing the plan of assessment
adopted by the Workmen's Compensation Board of
the Province as unjust and one that “takes the money
out of the pocket of the employer whether it is
needed or not” The committee would have pre
ferred the Washington system, where assessments

are made monthly or quarterly.
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THE * SCRAP OF PAPER.”

As a supplement to this issue of Tue CHRONICLE,
we present our readers with a reproduction of a
translation of essential parts of the famous “scrap of
paper’’—the Treaty of 1830 guaranteeing the perpet-
ual neutrality of Delgium, the tearing up of which by
the German Government was the immediate cause of
the British Empire's participation in the present war.
For the original from which these reproductions are
made. we are indebted to the courtesy of Mr. 3
Gardner  Thompson, manager for Canada of the
Liverpool & London & Globe Insurance Company, by
whom it had been received from Mr. A, G. Dent, of
Liverpool, England, the esteemed  general manager
of the Liverpool & London & Globe Insurance Com-
pany, and subseribers will, we believe, be glad to
have thus at hand, a unique souvenir of an important
turning-point in the world’s history.

The text of “the scrap of paper” forms in itself a
most damning indictment of the German policy and
German action  which precipitated the war. Taken
in conjunction with the evidence regarding that policy
and action now available in the ofticial publications
of the various nations, it forms an unanswerable
argument of German bad-faith and deliberate plung-
ing of the nations into the horrors of war to gratify
German ambition. The case is plain enough in all
conscience, not only for the opponents of Germany,
but for the citizens of neutral nations to make up
their minds upon it, and give their unbiassed verdict
agamst Germany.,

“It was only,” said Mr. Asquith, in a recent memor-
able speech, “when we were confronted with the
choice between keeping and breaking solemn obliga-
tions, between the discharge of a binding trust and
of shameless subservience to naked force, that we
threw away the scabbard. We do not repent our
decision.  The issue was one which no great and self-
respecting nation, certainly none bred and nurtured
like ourselves, in this ancient home of liberty, could,
without undying shame, have declined.”

In these noble words, we have in essence the rit-
ish Empire’s justification for the declaration of war
on Germany. We fight for freedom as in honour
bound. However great the sacrifice, however
tremendous the cost in blood and treasure, no part
of this free Empire and none of its allies will turn
back in the day of battle or sheathe the sword until
they have punished those who in the affairs of nations
hold their plighted  word  lightly, until they have
assured that the spirit of military arrogance, and of
mad ambition of domination by brute force that mn-
spired this breaking of a plighted word and is wholly
antagonistic to the spirit of freedom, whether of the
individual or of the nation, shall never again dis-
turb the peace of Europe and plunge the whole world
into the horrors of war.

WHEN WILL THE WAR END?

It is said that our soldiers in the trenches amuse
themselves by betting on the end of the war, and that
odds are being laid on an early date. This is the
question that business men in London and, we sup-
pose, all the world over are most anxious about, for
no one is able even to contemplate the three years'
war which some authorities predict. The daily
average of killed and wounded for all the the belli-
gerents is supposed to exceed 40,000 men, mostly
between the ages of 20 and 403 so that if the war
were to continue on its present scale for even a year
longer, we should have to look for an aggregate
casualty list in killed and wounded of 14,600,000,
while the cost in money would run up to the colossal
total of £3.650,000000. \Whether social misery and
cconomic ruin or the mere outery of flesh and blood
will bring about peace no one can predict.  But it is
fair to suppose that at no very distant date, when
Germany and Austria are defeated, some means will
be found of bringing about a settlement. In the
address which the President of the United States
read to a Joint Session of both Houses on Monday
we find the following sentencesi—

“\We are the champions of peace and concord, and
chould be very jealous of this distinction, just now
particularly, because it is our dearest hope that this
character and  reputation will presently, in God's
providence, bring an opportunity such has seldom been
vouchsafed to any nation—an opportunity to counsel
and obtain peace in the world with reconciliation and
healing, and the settlement of many matters that have
cooled and interrupted the friendship of nations.”

Such an opportunity may be nearer than even
optimists suppose. Already Berlin is aware that the
original plan of the General Qtaff has failed. The
mechanical skill of the Germany Army and of Ger-
man finance is very great, the valour of the German
coldiers and sailors is enough to glorify every suc-
cess won over them, but they will not prevail over
the forces which a menacing and overweening diplom-
acy has arrayed against them.—London Economist.

—_—
CALENDARS FOR 19015.

Tue ChronicLe has to acknowledge a further in-
talment of calendars for 1915, A particularly hand-
come specimen comes from Mr. Judson G. Lee, gen-
eral agent at Montreal of the General Accident, Fire
and Life Assurance Association of Perth, Scotland.
Historical scenes appear to be much in favor this
year, the Mutual Life of Canada giving Leif Eric-
won's discovery of America, and the National Life,
Champlain exploring Lake Superior, while the North
America Life have an analogous subject in a striking
presentation of a Red Indian.  Additionally we have
to acknowledge calendars from Messrs, C. R, G, John
<on, Poirier & Jennings, Inc,, of Montreal, Les Pre-
voyants du Canada of Quebee, the Montreal City &
District Savings Bank, the Lake of the Woods Mill-
ing Company, and the General Accident Assurance
Company.

—— ——

A meeting of the Canadian Bankers’ Association

will be held at Montreal next Friday, January 15, for
the election of a president in succession to the late
Mr. D. R. Wilkie.
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This document is a translation and facsimile of signatures from the original treaty of 1831

guar g the independence and neutrality of Belgium, which was confirmed by the six
Powers in the famous treaty of 1839, the breaking of which by Germany is responsible for
the present war with the British Empire.

Che “Scrap of Paper

ARTICLE II.
Her Majesty the Queen of the United Kingdom of Great Britain and Ireland
His Majesty the Emperor of Austria, King of Hungary and Bohemia, His Majesty
the King of the French, His Majesty the King of Prussia, and His Majesty the
Emperor of all the Russias, declare that the Articles mentioned in the preceding
Article, are considered as having the same force and validity as if they were textually
inserted in the present Act, and that they are thus placed under the guarantee of

their said Majesties.
ARTICLE VII.

Belgium, within the limits specified in Articles L., II., and IV., shall form

an_independent and perpetually neutral State. It shall be bound to observe such
neutrality towards all other States.

B tnoriti farm Fomditger

PALMERSTON
British Plenipotentiary
SYLVAN VAN DE WEYER
Belgian Plenipotentiary
SENFFT
Austrian Flenipotentiary
H. SEBASTIANI
French Plenipotentiary
0 BULOW
u/""o 0 Prussian Plenipotentiary
"\. POZZO DI BORGO
Russian Plenipotentiary

Supplement to " The Chromicle,” January &, 1913,

Originally published by special permission of the Foreign Office. by the “Daily News," London, England
b
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ONTARIO’S FIRE LEGISLATION.

The outstanding feature of the legislative Acts of
Ontario during 1914 is the increase in the taxes im-
posed upon numerous corporations such as fire and
life insurance companies, banks, loan and trust com-
panies, etc., under an amendment to the corporations
tax Act passed at the last session, writes Mr. E. .
Garrow, secretary of the British America Assurance
Company. The Government pleaded the imperative
need of increased revenue as its justification.
Apparently the need was great for numerous branches
of the corporate business of the Province have heen
taxed with no light hand. The fire companies’ taxes
are exactly doubled, one-third of one per cent. having
been added under this act and an additional one-third
under the fire marshal’s bill—to be referred to later.
\igorous protests were lodged with the Government
on behalf of several of the interests, but without
avail.  The fire ofiices did not protest, feeling that
the Ministers were committed to the principle of
heavier imposts on corporations and objections would
therefore be useless. The life companies, on the
other hand, are reputed to have refused payment of
the taxes levied and to be taking their case to court
and, following a recent decision of the Privy Council
in a case arising in British Columbia are secking

to call in question the powers of the Pro
vincial ~ Legislature in all  matters relating ©
taxation,  The case if argued upon these lines

would present important features and would be watch-
ed with deep interest. If the life companies win, it
will be open to the fire companies to avail themselves
of the judgment and to object to any further pay-
ments upon premiums,

APPOINTMENT OF FIRE MARSHAL.

In response to an agitation carried on by several
public bodies, notably the Ontario fire prevention
association and the Ontario associated hoards of
trade, the Government also introduced at the last
session a fire marshal’s bill which was duly passed
into law. The insurance interests were uniformly
in favor of the principle of the bill but protested
against the administration cost being placed upon
the companies whose taxes have been raised by one-
third of one per cent. for that purpose as previously
stated.  Several deputations drew the attention of the
Attorney General to the unfairness of compelling
those who did insure to carry in the form of higher
premiums the expense of an official the performance
of whose duties would be of equal advantage to those
who did not insure. It was also pointed out that
approximately 50 per cent. of the insurable values
of the Province were either not insured at all, or,
if insured, were with non-licensed companies who
escape the tax, and that, while enjoying to the full
the benefits of the proposed bill, these non-insured
values contributed nothing in the shape of taxable
premiums,

OBJECTIONS INEFFECTIVE,

A further objection was urged by the stock insur-
ance companies to the exemption of purely mutual
companies from any share in the expense, but all the
points mentioned were brushed aside by the Pro-
vincial Government and the bill stands in these re-
spects unchanged. Estimates of the cost of the
department run from $30,000 to $40,000 per annum
and it is provided that any portion of the maintenance
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shall be carried forward to the next fiscal year and
the next assessment correspondingly reduced. 'The
bill as a whole is regarded as a fairly efficient one
and the marshal seems to have been clothed with the
necessary powers. The Government has proceeded
very deliberately about filling the post and no appoint-
ment has yet been made. It is hoped the delay may
portend the taking of great care in the selection of
the applicant, for upon a wise choice hangs the suc-
cess of the measure. The Ontario Insurance Act has
also been amended to provide a plan for licensing
agents, which went into effect the first of October
last, and no insurance company may now under
penalties accept insurance from any person except
the insured or a duly authorized agent:  Some mis-
conceptions have arisen as to the precise scope of
the amendment, and needed revision will likely be
authorized at the next session,

LIFE COMPANIES' INVESTMENTS AND POLICY
LOANS.

Owing to e impossibility of determining  very
closely at the time war broke out what shape the
financial and industrial situation would assume, and
hence what effect the new turn of events would have
on their income and outgo, many of the life com-
panies, writes Mr. J. B, McKechnie, F.LA, in a
review of the life insurance year in Canada, decided
to make no more new investments beyond those for
which arrangements had already heen made.  On the
part of some borrowers this action was adversely
criticized, since it would result in shutting off a part
of the ordinary supply of money which was so much
in demand at the time. The companies considered,
however, that the situation might result in a very
heavy demand for policy loans and cash surrender
values on the part of their old policyholders, whose
interests it was of primary importance to protect, and
it would have been detrimental o the reputation of
any company if this demand could not be satisfied.

BorrOWING ON PoLictes DISCOURAGED,

The opinion that very heavy demands for cash
would be made by their policyholders has been jus-
tified, continues Mr. McKechnie. Last year it was
noted that loans on policies had increased very
materially over the year before, no doubt owing to
the monetary conditions prevailing during the year,
and it has been found that with most of the com-
panies the demand during the past year has been still
greater, and it is a matter for considerable satisfac-
tion that this demand has been promptly met. The
whole question of policy loans, however, has received
very serious consideration on the part of the com-
panies during the last few months,

The London Statist's vearly compilation of new
capital issues in London shows that all issues, n-
cluding Government, colonial, municipal and corpora-
tion issues aggregated £331,753,000, which compares
with £248,237.000 for 1013, which until that time
was the highest yearly record. This year's total in-
cludes the war loans of £332,500,000, hut does not
include £77,000000 Treasury bills, The source of
1014 capital applications includes £375871,000 for
the United Kingdom, against £30,500,000 in 1013,
for the colonies, £85,715,000, against £09,500,000; for

fund remaining unexpended at the end of any year

foreign countries £70,107,000, against £07,058,000.
/ / g 703
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The Northern Assurance Co. Limited

“Strong as the Strongest’’
Nesemseted Funds, $41,265,000 5 TOT RSt Y Vs
ccumulated Funds, $41,265,000 MONTREAL. :
@. E. MOBERLY, Sust. of Agencles. ROBERT W. TYRE, Manager.
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CORPORATION
INSURANCE CO. OF EDINBURGH. OF ENGLAND.
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DOMINION EXPRESS BUILDING TOTAL CASH ASSETS 22,457,415
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Head Office for Canada - MONTREAL
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ATLAS ASSURANCE COMPANY \

LIMITED, of LONDON, ENGLAND ‘,
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C. R. G. JOHNSON, POIRIER & JENNINGS, INC.
AGENTS — INSURANCE BROKERS

ATNA INSURANCE CO. OF HARTFORD 11 8T. SACRAMENT STREET
ST. PAUL FIRE & MARINE INS. CO. MONTREAL, P.Q.
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LUMBER INSURANCE COMPANY RETIRES.

The officers of the Lumber Insurance Company of
New York, which has been operating in Canada
since 1906, announce that, after the expiration of its
outstanding liability, the company will be retired.

The Lumber Insurance Company of New York
was organized in 1904, and later was merged with
the Adirondack Fire Insurance Company, a company
controlled by the same interests. It has a capital of
$400,000. The company has confined its operations
in a large part to lumber and woodworking risks,
being under the control of interests prominent in the
wholesale trade.

The Western of Toronto has re-insured the Com-
pany’s business other than lumber and woodworking
ri In 1913 the Company's net premium income
in Canada was $111,410, and net amount paid for
losses, 888,084, Its total income in 1913 was $182,-
580, and total disbursements $300.862, its net losses
in 1913 being $304,832. Total assets at December
3t were $682,703, and liabilities $132,150.  Surplus
above paid up capital was $00,813.

Since the Lumber Insurance Company was formed,
1t is stated the extensive operations of mutual and
profit-sharing organizations specializing in insurance
on lumber and woodworking risks has so far restrict-
ed the demand for stock company insurance that the
volume of business obtainable in the specialty in which
the Lumber Insurance Company was dealing did not
seem to justify the proportionately large investment
of the stockholders in capital and’ surplus,

SUN LIFE'S EXCELLENT YEAR.

The fact that the Sun Life of Canada was doing
business as usual throughout 1914 is brought out
by the preliminary figures of business for the year.
Applications for new  assurances received by the
company total no less than $309,082.801, applications
for annuities amounting to $2,508,000. A total of
$18843.700 in new business written in Canada re-
presents an increase of $547,042 over the record for
1913, a fact which is strongly indicative both of the
deserved popularity of the Sun Life of Canada and
that a slowing-up of other business does not neces-
sarily mean a slowing-up in life insurance when it
15 energetically and capably directed.

The Montreal City Agency contributed over three
and - one-third millions  to "the highly satisfactory
volume of the Company’s new business, '

——————————
—_—

Some  insurance

. agents, thoughtlessly or in-
differently, . -

tly, follow the idea that to sell a policy is
everything. It is the smallest part in the work of a
really successful insurance salesman. A  satisfied
customer is always the profitable customer. He is
seconding the efforts of the man who has secured his
confidence ; he is assisting him quietly and effectively
time upon time; he is a partner in the business of
reaching others. The agent who has first satisfied
his prospect of the value of insurance, of the value
of the policy he is writing, of the worth it will be
to him to buy it and maintain it, and then makes the
sale, has added, through the satisfied purchaser, some-
thing of as much value to him as his commission on
the sale.—The Bankers' Life Bulletin.

PROVIDENCE-WASHINGTON INSURANCE
COMPANY ENTERS BRITISH FIELD.

Referring to the advent of the Providence-Wash-
ington in London, England, our esteemed contem-
porary The Review, London, publishes the following :

“The announcement has been made that the Pro-
vidence-Washington Insurance Company has opened
a DBritish branch under the management of Messré.
A. J. Collins & Co., who will transact fire re-insur-
ance business at 71, King William Street, E.C., and
marine business at 14, Cornhill, E.C,, under the
direction of Mr. R. H. R. Burder, as underwriter.
It would appear that this American company is well
qualified in every direction to undertake the kind of
business sought. It is a sign of the times that with
the elimination of the German and Austrian re-insur-
ance companies the facilities for transacting such
work have been greatly extended in this country.
Organisations which can come and settle here, pre-
senting credentials such as the Providence-Washing-
ton can show, should easily be able to make a place
for themselves. Certainly the interests of this Am-
erican concern have been placed into good hands,
and there is every reason for expecting it will receive
material support.”

COMPANIES WITHDRAWING FROM
MORTGAGE FIELD.

Some interest has been excited by the decision of
several of the large eastern United States life com
panies  to  withdraw  from the farm mortgage
field  of investment in the  western  United
States.  Their  farm  mortgages in five  States
are reported as totalling 8300,000,000.  Why  the
companies are withdrawing temporarily  from the
mortgage  loan  field  has  been  explained in
various ways.  With the disorganization of the stock
market there is opened an opportunity for the large
mvestor to get some bargains in the way of good
stocks and bonds that are offered at low prices be
cause of forced sales.  The insurance companies are
in an exceptionally strategic position to take advan-
tage of such bargains,  Also, it is understood that
there is an unusual demand upon the life companies
at present for loans on policies, due to the stringency
of the money market and the fact that life insurance
money is accessible, and it therefore behooves the
companies to keep as much ready funds on hand as
they anticipate they may need for this purpose, which
is a very uncertain quantity. And, thirdly, it is no
doubt the fact with some that the current income has
been somewhat curtailed by reduction of business and
increased lapsation,

Montreal bank clearings for 1914 are reported as
$2,631.354,000 against $2,880,020,000 in 1913, a de-
cline of seven per cent. “T'he decline cannot be con-
sidered large in view of the stoppage in stock market
business for some months and the decline in real
estate speculation,

* * * *

It is stated that since the conflagration at Salem,
Mass., last summer, which resulted in a loss of great
magnitude to the mill mutual companies, there has
been a revulsion on the part of many manufacturers
towards the stock companies, so that a large volume
(r:f business has been diverted to the latter since the

re.
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

fnmpnmllmumullmm

(As at 31st December 1913)

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1.475,000
Life Fund, and Speual Trust

Funds, . . 69.826.740
Total Annual Income exgeer 42.500.000
Total Funds exceed 114_500.000
Total Fire Losses Paid 164,420,280

Deposit with Dominion Govern-

ment . & v @ 1.077.033

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office:

Gommercial Union Building,
MONTREAL

Canadian Branch:—
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PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

(As at S1st December 1913)

Capital Fully Paid 5500000
Fire Premiums 1912, Net $2,498.625
Interest, Net * o 30 |20
Total Income 52 630, 745
Funds . « « « o & $5,400,000

#
Deposit with Dominion Gov'nt $155,667

In additior 1 the above there is the further
guaranice of the Commercial Union Assurance

Company Limited, whose I‘unds exceed
$124,500,000 . £ 2 e .

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:

Commercial Union Building,
MONTREAL

INSURANCE

SU N OFFICE

FOUNDED A.D. 1710

Head Office :
Threadneedle Street - London, England

THE OLDEST INSURANCE
OFFICE IN THE WORLD,

Canadlan Branch:

15 Wellington Street East, Toronto, Ont.
H. M. BLACKBUEN. LYMAN ROOT,

Manager. Assistant Manager,

J. McGREGOR, W. 8. JOPLING, J. McGREGOR, W. 8. JOPLING,
Maenager Assistant Manager Manager Aselstant Manager
Established 1859

o “\ul Fire /,,‘ “,

\g’ of CANADA %
) ACTIVE AGENTS WANTED ’o

&‘ for MONTREAL CITY. -3

PROVINCE OF QUEBEC BRANCH
W. ). CLEARY, R. de GRANDPRE,

Provincial Manager Inspector
LEWIS BUILDING, 17 St. John Street,

MONTREAL

INSURANCE

Pheenix of Hartford

Company
Total Cash Assets : $11,404,634.719
Total Losses Pald : 70,700,545.46

Jo w- T‘tley’ Manager.
MONTREAL.

Applicati for Ag lnvited.

THE CANADA NATIONAL FIRE
IN: URANGE GOIPAIIY

Authorized Caplital . $3,000,000.00
Subscribed Capital . 2.055,400.00
Pnld ln Capital . . . 1.m.ooo 00
Ass 1,406,79. 0
iUﬂ'LUS 70 POLICY NOLD!R' 1,306,054.00

Board of Directors:

President: Carr. Wu  Rominson
Vice-Presidents: D. E. Sprague, F. H.Alexander
Managing Director: W T Alexander,

I)iumu E F Hutchings, E D Martin, E L T
KC.MPP. E S Popham. M D. 8 D Lazler hl?-'rlfo.

I(mlna sir Gilbert  Parker, London, Eng.. Andn-- Gray,
Victoria, Jonathan Rogers, Vancouver,

General Fire Insurance Business Tramsacted

Business Sollcited
Libera! Pollecy

Prompt Settlement of Lo
Head Office, 356 MAIN STREET, WINNIPEG i
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RATING OF SUB-STANDARD RISKS.

The effect of the Medico-Actuarial investigation
upon the selection of risks for life insurance, where
the applicant shows defects in physical conditions or
in personal history, is the subject of an able paper
by Dr. H. A. Baker, a well-known American
insurance  physician.  Mr. Baker, in giving con-
sideration  to the various impairments, argued
for extreme care in the selection of risks,
calling attention to the fact that the mortality ex-
perience compiled as a result of the investigation is
probably lower than will ever again be experienced,
because of the great care that was exercised by the
companies in the selection.  Using the figures obtained
by the investigation as a basis for sub-standard
ratings, he said that due allowance must be made for
a more liberal selection on the part of companics to-
day, and for the self-selection of the applicants for
insurance,

The rate of mortality for sub-standard risks, as
developed by the investigation, is based on a com-
parison with the actual experience on the standard
business of the companies for the vears 1885 to 1908,
This basis is considerably below the American Ex-
perience Table of Mortality, at ages under 40 being
about 58 per cent. of the American, and at ages over
40, being about 8o per cent.

Deramen Co INSIDERATION,

Dr. Baker in his paper gave extended considera-
tion to the impairments of syphilis, sugar in the
urine, gall stones or hepatic  colie, blood spitting,
tuberculosis, habits in the use of alcohol, renal colic,
fistula in ano, gout, intermittent pulse, asthma,
discases of the ear, and abnormal girth as compared
with extended chest,

As regards syphilis, he called attention to the fact
that the mortality was surprisingly high, having heen
about 18 per cent. for all the groups which had a
definite  diagnosis. He expressed the opinion that
with the greatest care in selection this impairment
might be reduced to a basis of 150 per cent. or even
135 per cent,, provided all other features are above
the average. Unfavorable occupation, indulgence in
alcohol, over weight and other unfavorable factors,
would cause a still higher mortality. The investiga-
ton as regards this impairment, in cases thoroughly
treated, showed a mortality of 139 per cent. where
there h:l_tl been ope attack between three and five
years prior to application; 174 per cent. where there
had been one attack between five and ten vears prior,
and 217 per cent. where the attack was 10 years or
more prior.  The inconsistence in these results is
undoubtedly due to more careful selection in recent
vears. In cases, which were not thoroughly ticated,
or \\hgn- no details of treatment were given, the
mortality was considerably higher, having been 28y
per cent., where there had been one attack between
two and five years prior to the application, 212 per
cent. where the attack was from 5 to 10 years prior,
and 129 per cent. where the attack was 10 vears or
more prior, ’

A Basic Rate,

) In the treatment of such cases of impairment, Dr.,
Baker argued that the companies would not go far
wrong if they started with a basic rate of about 173,
allowing 235 points where the best treatment had been
used, and adding from 25 to 50 points for occupation,
habits, environment and” other unfavorable factors,

|
|

The impairment of sugar in the urine shows an
average mortality of 103 per cent. This class refers
only to traces upon one examination, which were sub-
sequently cleared up, and is consequently almost aver-
age.

The average mortality among all cases accepted
with a history of gall stones was about 130 per cent.,
and the ratio varied little in comparison with the
time clapsed. In consequence, Dr. Baker points out
that the evidence is conclusive that the impairment
persists throughout life.  Where there was a history
of two or more attacks, the mortality was almost 200
per cent,

In cases of blood spitting, with a distinet history
of tuberculosis, the companies were unable to obtain
a better mortality than 150 per cent, where the attack
had occurred within five vears, or 130 per cent, where
the attack had been between five and ten years of the
application. No case of blood spitting,” Dr. Baker
argued, should be accepted as standard, until at least
ten years had elapsed from the time of its occurrence.

TuBERCULOSIS,

In the case of tuberculosis of the glands, where
there had been one attack within 10 years of applica-
tion, the mortality was 178 per cent.; where the
attack- was more than 10 years prior, the mortality
was 113 per cent,

In cases of tuberculosis of the bones, 100 per cent,
represents the mortality where there was one attack
within ten years, and 120 per cent. where the attack
was more than ten years prior. In both these classi-
fications, the rating should be sub-standard, until at
least ten years have elapsed.

The mortality among users of alcohol to the extent
of two ounces daily ranged from 130 to 200 per cent.

Pleurisy, as an impairment, where there had been
one attack within five years, caused a mortality of
158 per cent.; where the attack was over 5 years
prior, 104 per cent. Very few cases were admitted
by the companies, and as a result, Dr. Baker argued
that the experience should be disregarded, and
pleurisy with effusion treated as a tubercular lesion
with a mortality of about double the standard,

The experience in the class of renal colic served to
produce a practically normal mortality, where the
attack was within ten years of the date of application.
Where the attack was more than 10 years prior to
application the mortality appears to be about 123 per
cent. Dr. Baker argued that such cases should be
from 35 to 4o points above standard rates.

Acute articular rheumatism developed an impair-
ment of about 120 per cent. for cases within five
years; and practically normal, over that period.

Fistula in ano produced a mortality of about 130
per cent.; gout of from 1735 to 200 per cent.; irregular
pulse about 03 per cent, and intermittent pulse about
1i5 per cent. As regards pulse impairments, Dr.
Baker expressed the opinion that many cases were
apparently admitted where the pulie was intermittent
upon first examination and subscquently cleared up.
Ie thought that the rating should be about 150 per
cent. Where the pulse rate was between 0o and
100, the developed mortality was 172 per cent.; and
over 100, 205 per cent,

ASTHMA AND APPENDICITIS,

The experience in asthma, where the attack had
been within five years, was found to be about 120
per cent,

In cases of appendicitis, with attacks within ten
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vears without an operation, the mortality was sur-
prisingly low, having been about 9o per cent.  This
fact is accounted for by Dr. Baker on the ground
that the selection was severe, and that most of the
cases were extremely mild, and that probably many
of them were not really appendicitis,

As a result of careful selection in cases of suppura-
tive middle ear diseases, a low mortality was obtained.

In cases where the abdominal girth was greater
than the chest expansion in cases of over weights,
the experience showed a mortality of from <cven to
nine points over the general class of over weights,
Dr. Baker argued that 10 points was not an excessive
charge to make for such risks,

In conclusion, Dr. Baker said: “In admitting to
our standard class any risks with the impairments
mentioned we must always have in mind the selection
which was practiced by the companies and remember
that the mortality experienced is probably the lowest
mortality which can ever be secured. On the other
hand in using these figures as the basis for standard
ratings we must make due allowance for a more
liberal selection on the part of the companies and for
the inevitable self selection  which occurs among
applicants as soon as a sub-standard policy i offered.
The sub-standard class is composed of individuals
who believe themselves poorer risks than the com-
panies have rated them. Those who believe them

selves better risks will despise vour offer of a <ub- |

Aandard policy and take their insurance in some com-
pany that will accord them more liberal treatment

'

GROWTH OF CREDIT INSURANCE.

The unsettled conditions of 1914 are reported to
have been favorable to the growth of credit insur-
ance, with the prospect of a continued increase in
business during 1915, The application of a credit
insurance policy to a merchant’s accounts is <imple.
Under the policy the mercantile agency ratings, on
which the insurance is based, are classified and cover-
age is graded accordingly. It affords full protection
on preferred customers with good ratings, and, for
an extra premium, gives additional protection to a
limited co-insurance on customers who have inferior
ratings.

Lines of trade are classified into groups, according
to hazard. By this plan the initial loss (the uninsur-
able part) is a stated percentage of the annual sales,
The excess over the initial loss is the insurable por-
tion and is the amount to be paid to the policyholder.
Toen there is what is termed the “average’™ policy,
a very liberal plan for the practicable automatic
adjustment of the initial loss to a limited and reason-
able percentage on the annual sales, according to the
amount of excessive losses filed under the policy
under which the losses oceur, It is growing in popu-
larity and is practically the standard form of policy.

The spirit governing credit insurance is the issuance
of a broad liberal policy, fully protecting under its
conditions  the insured against accidental losses
through unexpected failures of customers, and in pay-
ing promptly, without quibble, any liability that ensues,

Amendments to the British Columbia workmen's
compensation legislation are being mooted, the idea
apparently being the substitution of a provincial
board of commissioners to make awards in substitu-
tion of the Courts.

THE CHRONICLE.

No. 2. 47

SMALL INCOME ENHANCES
INSURANCE NEEDS.

The Less a Man has from Day to Day, the Greater
will be the Financial Problems Confronting his
Family after he is Gone—Importance of Insur-
ance Protection Emphasized by Instances of
Omission.

So many excuses come to those who are carrving
on the business as reasons why premiums cannot he
paid, that there is a tendency for the impression to
grow that many in the world exist upon a narrow
financial margin, and that the need of protection is
especially great among those who find it hardest to
maintain it.  For, of course, it is decidedly true that
the man who cannot meet a premium of thirty dollars
when it is due would leave his family in circumstances
he would dislike to contemplate, should his death
occur when finances were so depleted.  That this will
happen no one <o situated for a moment imagines,
and yet it does occur often that death comes not only
when unexpected but at times that seem especially
inopportune, and life insurance is the very thing of
all which it is rashest to neglect,

It is common to avoid contemplation of disagree-
able facts, but why is it not better to consider than
to neglect them?  Where the situation is one of in-
tense financial uncertainty, why does not duty point
toward seeking a remedy  rather than merely dis
missing  the unpleasant  possibility  from  thought ?
Even though there be no way around the obstacle for
the time being, it is better to recognize just what the
position may be with a determination to change the
outlook at the earliest practicable moment,

Resvrr or Lack oF Means,

One has but to consult the “want” advertisements
in the daily papers to consider how often boarding
houses are bemg  conducted by widows left with
scanty means, and to notice how many needlewomen
are widows to realize what the lack of funds means
to a bereaved family. It is insufficient excuse, too,
that the income is little, for that only suggests that
plans should be made so that a portion of the cash
available should be devoted to life insurance, even
if economy on far too rigid a basis has to be prac-
ticed in other ways. The poorer a man is, and the
greater adversity pursues him, the more pronounced
becomes his need of protection,

Almost every one knows of widows who are facing
hardships they would not have to encounter if funds
had been plenty.  In some instances life insurance
provided a partial remedy, but, through being small,
was insufficient. There is in mind a widow in a
small city who is keeping her family of four children
along by the income from a small policy and through
the carning capacity of three of the children, who
were obliged to leave school, as would not have heen
the case had the insurance been ample.  Another
widow, to whom no insurance money came, is doing
all the work she can find as scamstress and selling
cooked food, finding it a task indeed to support her
two small children and herself,

There is a lesson here, hard to learn it may be, or,
perhaps it might better be said, difficult to practice,
vet the conclusion is certainly apparent that men with
scanty incomes ought to devote a portion of their
small funds toward guaranteeing money for their
families in the future, as can best and least expensi-
vely be done through the medium of life insurance.
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TOTAL RESOURCES, over - $18,500,000.00
FIRE LOSSES PAl . . 423,000,000.00

Investments In Canada, for security
of Canadian policyholders oaly, exceed 2,500,000.00
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New York Underwriters
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Canadian Brancht
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CANADIAN FIRE RECORD

(Specially compiled for The Chronicle.)

Carranper, ONT.—Hotel and two stores, destroy-
ed, December 27.  Loss, $30,000.

Barnuvrst, N.B.—8t. Luke's Presbyterian Church
destroved, January 4. Loss, $2,000.

BrownssurG, QuE.—Several buildings destroyed,
December 30.  Loss, $5,000, partially insured.

CoLrinawoon, ONT.—Steamer “City of Midland,”
damaged, December 30. Loss, $3,000, insured.

Estevan, Sask.—Tractor repair shop of Interna-
tional Harvester Company, damaged, December 20,

TrextoN, ONT—~OId roundhouse of C. N. O,
Railway destroyed with contents and equipment,
Loss, £100,000.

Vancovveg,  B.C—Swift  Canadian  Company's
building on Water Street, damaged with contents,
December 20,

Winnieec.—Casa Loma Apartments, Portage Ave-
nue and Sherbrooke Street, damaged slightly, Jan-
uary 4.

Neweastre, N.B—~New Brunswick pulp mill at
Lower Derby, partly destroyed, January 1.
$100,000, covered by insurance.

Toroxrto.—Automobile of C. A, Burns, 8 Queen's
Park, destroved with garage, corner of Simcoe and
\delaide Streets.  Loss, $4,400.

MoxtreaL—P. Grossman's furnishing store, 1425
St Catherine Street east, and adjoining shoe store of
L. Roulean, rg21, damaged, January 6

Tenement house, 20 to 22a St. Patrick Street, dam-
aged, December 30, Origin, defective stove pipe

Rolston shoe store, 235 St. Catherine Street west,
damaged, January 1,

1. Baillargeon’s dwelling, 71 Montana Street, dam-
aged, January 1,

Ao Couveret's wooden house, 2576 Molson Street,
damaged, December 31,

Oftices and sample rooms of Jack Morris Co., 33
Notre Dame Street West, gutted, December 31, and
office of Le Pays on floor beneath considerably dam-
aged,

Office and warchouse building of Lyman's Ltd.,
wholesale drugs, St. Paul and St. Nicholas Street,
damaged,  January 1. Loss, $5000. Origin, ex-
plosion,

Porr Datnousie, ONT.—House owned by A. Blair,
and occupied by W. Biehl, in Louth township, de-
troved, January 3. Loss, $2,500; small insurance.

Brockvitie, ONT.—Store and post office at Glen
Buell, owned by C. J. Gilroy, and barn of W. T.
Powriss, destroyed, January 4. Origin, incendiary.

ORANGEVILLE, ONT.—Queen’s hotel stables, owned
by 8. Rabinovitch, of Toronto, and leased by J.
Kanawin, damaged, January 1. Loss, $1,000. Or-
igin, unknown,

Ciatiay, Onrt.—Barns and other buildings in
W. O'Meara’s farm, Dover township, destroyed with
contents, December 20. Loss, $2,000. Supposed
origin, spontaneous combustion,

St CatiariNgs, ONT.—Masonic Temple, dam-
aged, and Veale Bros., furniture dealers, stock dam-
aged by smoke and water, December 31. Loss, $12,-
000, partly covered by insurance.

DeskroNTo, ONT.—House on Green Street, occu-
pied by J. St. Louis, and owned by W. Marrigan, of
Port Arthur, destroyed with contents, December 20.
Loss partly covered by insurance.

Loss
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A DIFFERENCE BETWEEN WRITING AND
SELLING.

An enthusiastic, emotional Agent said to the writer
at an agency meeting, “I can make the whole family
cry and I can get their applications, but not their
money, and the business lapses before it goes in
force.”—The Spectator.

How familiar to us all is this type of solicitor, for
nearly every man who has been engaged in our busi-
ness for at least a year or two has met in his or some
other agency this same individual. Unfortunate as
may be the man who can write the business vet not
sell it, there is vet hope for his reclamation, for, in
the possession of certain abilities through which he
has awakened the emotions and tugged at the heart-
strings of an audience, he has an asset of priceless
value. Now, that man needs money, just like all the
rest of us, and we believe he can and must learn to
be proficient in the direction of delivery.

SENTIMENT TRANSMUTED INTO RESULYS.

There are men in our work, and lots of them,
whose annual sales reach handsome totals, yet who
but rarely touch upon the sentimental side of the
insurance argument, Is it not quite possible that if
these people indulged now and then, but only when
circumstances warrant, in a reference to the human
side of the topic, their sales would bhe even larger?
It is certain, however, that our friend who starts out
with the determination to conduct a weepfest and
becomes so carried away with his success in pro
ducing a veritable “downpour,” will never clean up
any money or do the family any good unless he com
bines business  and  husmess  argnments  with  his
emotion and sentiment

We admire the man whose argument is <o im
pressive that his prospect hecomes aware that pro-
tection is desirable, if not mmperative hut that agent
has just begun his good work. — Prudential Record.

WANTED.

By responsible man, having good business
connections in Windsor, Ont. and surrounding
territory, REPRESENTATION of good IN-
SURANCE COMPANIES of all kinds. Strong
companies would have business energetically pressed.
Address, AB., c/o The Chronicle, Montreal.

The Montreal City and District
Savings Bank

The ANNUAL GENERAL MEETING of
the Sharcholders of this Bank will be hc' at its
Head Office, St. James Street, on Monday, the
Eighth day of February next, at 12 o’clock noon, for
the reception of the Annual Reports and State-
ments, and the election of Directors.

By order of the Board,
A. P. LESPERANCE,

Manager,
Montreal, January 7th 1915,
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RAILWAY PASSENGERS
ASSURANCE COMPANY

OF LONDON, ENGLAND

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

HEAD UFFICE FOR CANADA T () RO N TO . (9) N TA R1 (0)

AND NEWFOUNDLAND
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, SneSr on suicoing MONTREAL

303 ST. JAM

F. 4. d. STARK, General Manager.

————————

OPPORTUNITY IS BECKONING

to the Life Underwriter of to-day as never before. Concrete facts of present con-
ditione replace theoretical arguments. Stocks are realisable only ata heavy loss
and real estate unsaleable. The only investment worth One Hundred Cents on
the Dollar is Life Insurance, Field men get busy and make good with an Agency in

THE FEDERAL LIFE ASSURANCE COMPANY
Ot 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.

1f you are a HUSTLER there’s a place fo
HUSTLING WORTH WHILE.

r YOU, and a CONTRACT THAT MAKES

Apply direct to Head Office

E NATIONAL LIFE ASSURANC COMPANY OF CANADA

TH
“ 25 TORONTO STREET, TORONTO, ONT.
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Traffic Returns.

Canapian Pacirre Ratnway.

Year to date. 1012, 1913 1014

Decrease

Nov. 30..8110,296,000 $126,373,000 $99,936,000 $26,437,000

Week ending 1912, 1913. 1014. Decrease

Dee. 7....82771,000  $3,000,000 1,766,000 1,243,000
“Ol4L L. 2,825,000 2,681,000 1,707,000 974,000
CO20 ... 2,865000 2,699,000 o i
R L. 3647,000 0 3,306,000 2,244,000 1,062,000

Guranp Trong Ramnwavy.
Year lu da‘e.

1ma. 1913 1914, Decreas

Nov. 30., . 847,777,438 $51,706,424 847,358,224 $4,408,200

Weolk «"uh'l ? 1012, 1913, 1914 Deocrease

Dee. 7....81,005,007 81,015,109 865052 150,1 'o
4L, L052,340 0 1,020,319 870,062
“20.... LODOI8D 904779 840,347

OB L L695,330 1,722,055 LALL6G06G 210,449

Canapian Nortnery Ramnway

Year to date, 1912, 1913, 1014, Deerease

Nov. 30 .. 19,311,800 £21,813,800 $17,973,100 $3,875,700

Woek ending 1012, 1913, 1914 Decrease

Dee. 7..... $H67,900  $583,500 $304,200 $189,300
“ e 471,600 503,200 319,300 183,900
¢ 21 477,20 515,400 306,200 200,200
“ 31 615,000 653,900
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'l‘mu Ciry Rnln 'l‘nuun- Cournn.

Year to date, 1912, 913, 1914, Increase

Nov. 30... 87,398,188 883, 099 001 $8,404,457 $394,466

Week audinu 1912, 1913, 1914, Increase

Deo. 7.... $158,802  $172,616 $173,987 $1,371
wdl PP 160,824 172,596 172,966 370
will | (. 167.3()3 175,743 177,031 1,288
“ 81, 222,794

. 218,450 Dec. 4,344
lhvnu Fuc*rmc Ramway Couuur
Week ending 14. 915

rease
Jan. 3...... $35,014 $48, 172 $7,742
Dururn Surerior Tracrion Co.

1912, 1913. 1914, Decrease

Dee. 7.. 21,668 24,816 23,650 1,166
“ 18, 21,759 24,456 23,120 1,336

“ 9. 22,481 24,983 24,517 466

v 31. 32,487 37,250 36, .)70 680

MONEY RATES.
To-day Last Week A Year Ago

Call money in Montreal...6 -61%, 6 -6}% 6
w Toronto . .6 64 % 6 -037’ 6 ?J.;
o " New York. . 21“:'? 2} %

“ o« Tondonee 14 °TH® 23 %
Bank ofrl'lnzland rate.. ... 5 9, 5 9, 4 % i
OCANADIAN BANK CLEARINGS.

I Week ondlna Week endlnl Woeek ending | Week endln,
Jan. 8, Jan.

, 1015 L1915 | Jan. 9, 1914 Jnn 10, lO!

Montreal . “ $41, Qhﬂ 530 $50,512,308 .0\0 ﬂ7N 1'&3
| Toronto... | 37,167, luh 51,304,250 52,072,414
Ottawa. 90008 | .oensene 1 oiiinees 5,053, Il7|)

McGIBBON, CASGRAIN, MITCHELL & CASGRAIN

CASGRAIN, MITCHELL, HOLT, McDOUGALL,
CREELMAN & STAIRS

Tu. Cuase-Casoraiy, K.C, Vicror E. Mirengy, K.C
Cuartes M. Howr, K.C, A. Cuase-Casorain, K.C.
Erron M

McDovoatt, {olm J. CRRERLMAN,
GILpERT 8. STAIRS, “ierrie F. CAsGrAIN,

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

ATWATER, DUCLOS & BOND

ADVOCATES
Quardian Bullding, 166 St. James Streel, Monireal.

A W. ATWATER, KC. ¢

. A DUCLOS, K.C.

Lachine :

10 min.serylce 'u Nn m. to R0 a.m,
20 4

IB mln 8¢ r\lc.- 6 h am. tos 30 a.m.

Montreal Tramways Company
SUBURBAN TIME TABLE, 1914

From Post Office

10 mln urvlce 4p.m. to7.10p.m
20 7.

p.m, 10 p.m.t0 12.00 mtd,

From Lachine—

20 min. seryvice5.30a.m, to h ‘\ﬂn Jm. ‘ll) min. lﬂ\lrol p.m.tok.00
10 .50
0 " s "

B.00 p.m.to 1 llnm

lpm l Extra last car at 12,50 a.m.

Sault aux Recollet and St. Vincent de Paul:

From St. Denls to St. Vincent—

15 mln ler\lcc 5 l - a.m. to 8.00 a.m. [30 min, service 8.00 p.m. tol 1. 30 p.m

‘, “w “
0 " “

- 100 P, Car to Hendersons only 12.00 mid.
u\u pm. 7.00 p.m, |Car to St. Vincent 1240 a.m.
700 800

From St. Vinecent to St. Denls—
30 min. service 8.30 p.m. to 11.35 p.m.

430 pm. Car from Henderson to St. Denls
W. L. ROND, K.C l.v vl o 4 .lo pom. .'m % 12.20 a.m.
20 * “ e 8.30 Car from St. Vincent to St. Denls
110 a.m,
Cartierville:

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Etc.

HOME LIFE B!
VICTOMIA sTREET, TORONTO
foun Hosin, KC. F W, Harcovkr, K.C,
Lriauron McCakriy, K C
BuiTroNn Oscen
Counsel :

H.S, Osiee, K.C.
D. L. McCarTHY, K.C

J. F.H, McCanTHY,

Warracx Nesmir, K.C

H. J. Kavanaon, K.C,
H. Gumin-Lajors, K.C.
PavL Lacosrs, K.C.

JuLes Matmigu
ALEXANDRE LACOsTE, Jr.
T. J. SuaLLow

J. H. Gerin-Lajoin

8ir Alexandre Lacoste, K.C.

Mountain :

From Snowdon’s Junction 20 mln urvlcvs 20 a.m. to 8.40

p.m

8”" to 12.00 mid.
'0 g s a.m. to 9.00 p.m.
o - » ’wpm to 12.20 a.m.

From Cartlerville—

From Park Averue and Mount Royal—

20 min, service 5.40 a.m. to 12.00 midnight
From V Irlnrlu Avenue—

20 min, service 6.50 a.m. to 1230 am.
From Viectoria Avenue to Snowdon,—
10 minutes service 5,50 a.m. to 8.50 p.m.

Bout de I'lle:

60 min. service 6,00 a.m. to 12.00 midnight

Tetraultville:

16 min. serviee 5.00 a.m. to 9.00 a.m
30 min, serviee 9,00 a.m. to 330 p.m.

Pointe aux Trembles:
1'- mln L rrln 5.00 aam. to 9.00 n.m

l.'»

5min. service 230 p.m. to 700 p m,
!0 min. service 7,00 p.m. to 8.30 p.m.

Sl\mln mrvln 7.00 p.m. to 11.00 p.m.
60

9.00 a.m. to 3.20 p.m. 1100 p.m. to 1.00 a.m

3.30 p.m. to 7.00 p.m.

“ “

Kavanagh, LaTm & Lacoste

ADVOCATES, SOLICITONS, Kic.

Bank Rullding., 7 Place d’Armes
Montreal, Canada

Provinclal

EOWIN P. PEARSON

Officon:

Adelaide St. East,Toronto

AGENT

NORTHERN
ASSURANCE (0.
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“The Employers' Liability

Assurance Corporation Limited | cansdian

1" ] 1+ OF LONDON, ENGLAND = 1 " Government
Deposit over
TRANSACTS:
Personal Accident, Health, Liability, $1,340,000

Fidelity Guarantee and Fire Insurance.
STANDS FIRST

Most Liberal Policles Issued in the liberality of s Pol-
Offices: MONTREAL, TORONTOQ | 'ov Coniracts, in finanelal

Managers for Canada, GRIFFIN & WOODLAND. sirongth, and in the liber-
JOHN JENKINS, Fire Superintendent. ality of s loss seftionients

Saa—

THE CANADA ACCIDENT ASSURANCE GOMPANY

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

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

Board of Directors:

S. H. EWING, President J. S. N. DOUGALL, Vice-President
HON. N. CURRY, JAMES MCGREGOR, J. K. OSBORNE, T. H. HUDSON

T. H. HUDSON, Manager.

Branches: MONTREAL VANCOUVER CALGARY REGINA
FOUNDED 1871

The OCEAN ACCIDENT & 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. NE}:LY‘ General Manager.

WHY NOT HAVE THE BEST?

The Globe Indemnity Company of Canada

Head Office, MONTREAL.
formerly---The Canadian Railway Accident Insurance Company.
DIRECTORS —J Gardner Thompson, President.  Lewis Lalng, Vice-President.  A. G. Dent, W. Molson MacPherson,
T J Drummond, Sir Alexandre Lacoste, Martial Chevaller, Sir Frederick Willlams-Taylor,

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

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

Policies issued by this Company are the most liberal and up-to-date issued in Canada, free from unnecessary restriotions

and eonditions.
All policies guaranteed by the Liverpool & London & Globe Insurance Co., Ltd.,; assets over Sixty Five Million

Dollars ($65,000,000.00.)
— ————




