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much as they have paid in have jumped to the 
wrong conclusion that in the matter of fire insurance 
they have not been getting their money’s worth. As 
a matter of fact, the man who pays fire insurance 
premiums for twenty years and never has a fuc 
during that period gets his money's worth for his 
premiums as much as the man who has half 
a dozen fires. He pays for protection against 
the possibility of a loss by fire and he gets it. 
The excellent theorists who advance the idea that 
]>ayinents for fire insurance losses during normal 
times plus expenses should approximate premiums 
received ignore the fact which is fairly obvious to 
the ordinary mind, that the fire risk has not yet been 
chained down within the boundaries of a formulae 
but that it has a habit of developing into disastrous 
losses at unexpected and often most inconvenient 
times for the individual. The habit, if such an 
erratic course of action can be called a habit, is un
fortunate but incurable, argue the theorists what 
they may. ....

No fire insurance rates or funds can be said to 
lie on a sound basis which do not provide for the 
conflagration hazard. It is clear that no one indivi
dual or city alone can provide adequately against that 
hazard out of his or its own resources except at a 
prohibitive cost ; the risk can only be borne by a large 
number who can share without obvious financial 
hurt a risk that one individual could not carry except 
at the imminent risk of financial disaster. Indivi
dualism in regard to the fire risk is simply folly—in 
the case of the Toronto proposal at the expense of 
the long-suffering taxpayers.....

The Toronto proposal is also reported to have 
another phase. The idea is put forward that the city 
should purchase sufficient stock to give it a control
ling interest in an existing fire insurance company 
which has stock to sell below par. The best that 
can be said for this is that the carrying into effect 
of such a proposal would be an act of benevolence 
to the present owners of any third rate insurance com
pany, whose experience of' the hazardous fire insur
ance business has been so unfortunate as to 
sitate their selling further stock below par. Other
wise, it has nothing to recommend it.

SELF-INSURANCE AGAIN. II;The self-insurance fallacy, that hardy perennial, 
has bobbed up again, this time in Toronto. The 
Toronto board of control have recommended the 
council to consider the question of carrying its own 
fire risks. Apparently the gift of saving common- 
sense is not a qualification for membership of the 
Toronto board of control or we should not have 
heard once again put forward this hoary fallacy, 
which utterly ignores the conflagration risk as an 
important factor in fire insurance. Self-insurance 
by a municipality simply means the placing upon 
the tax-payers of a financial risk that those who 
are placed in charge of affairs are not justified 
in assuming on the ratepayers' behalf. That finan
cial risk is no joke; it may be transformed into heavy 
taxation to repair the ravages of a large fire unex
pectedly breaking out at any moment.
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II ■There was a famous proposal for municipal insur
ance in Toronto put forward by an active member 
of the City Council some twenty years ago. It seem
ed to be based on the assumption that Toronto would 
never again be visited by a big conflagration, and 
received a prompt quietus when two fires in the citv 
in January, 18^5, within four days of each other 
between them caused a loss of some million and a 
half dollars. This was a practical demonstration of 
the coming into effect of contingencies which the 
promoter of the scheme refused to take serious notice 
of, and was much more effective than reams of 
written arguments or hours of frenzied orations in 
deciding the citizens of that day that municipal in
surance was not good enough, and that strong insur
ance companies, willing and able to pay losses of this 
calibre as promptly as the adjustments could be made 
had their uses. It is to be hoped that the Toronto 
board of control does not now require a similar 
demonstration, say the burning down of the City Hall, 
to convince them of their present wrong-headedness. 

* * • *
Daubtless the city fathers have been looking into 

the matter of premiums paid and compensation for 
losses received during the past ten years or so and 
having found that they have not received back so
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Hi2be Chronicle is not extreme. Man to man the French and British 
have proven their superiority to the Germans—the 
latter can only drive the allies hack when they are 
two to one or three to one ; and under present con
ditions they have not enough men in the Western 
theatre of war to enable them to outnumber their 
opponents to that extent. But if they succeed in 
demolishing great Russian armies, they would be in 
position to transfer large bodies of men from East 
to West.
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Foreign Exchange Complications.
The allies' reverses also served to further 

plicate the foreign exchange market in New York. 
Cables and sight drafts bounded upwards under the 
increased demand—the former to 4.97M and the 
latter to 4.97. This perhaps reflects increased dis
position on the part of British financial interests to 
recall funds and to require payment of debts due 
by foreign and colonial markets. A little while ago 
it was thought that in the second half of October 
and thereafter till December the exports of American 
and Canadian wheat and other goods sold to Europe 
at high prices would more than offset the maturing 
obligations payable to England and France. It is 
understood that the British, French, and Russian 
Governments arc buying huge amounts of war 
material in the United States ; but notwithstanding 
these extraordinary purchases and the movement of 
wheat, some London ex|>crts say that there is no 
immediate prospect of a balance of international pay
ments in favor of the United States.

The Gold Pool.

The famous $too,ooo,txx) gold [>ool formed by 
New York bankers is working more or less actively, 
and from time to time shipments of gold arc made 
to Ottawa for account of the Bank of England ; but 
critics on the other side of the Atlantic declare that 
our American friends are supporting their gold 
standard in rather a half hearted way and that if they 
would let it be known that they would use the large 
gold reserves in their country courageously for the 
settlement of their debts, exchange would soon be 
back near a normal basis.

New York Funds at Discount.

We in Canada, also, are experiencing considerable 
inconvenience and loss as a result of New 
York's inability or disinclination to pay gold 
in settlement of debt». In Montreal, New York 

> funds arc persistently quoted at a heavy discount. 
All last week the quotations ranged from \to 1 p.c. 
discount ; and this week the situation is no belter. 
It is understood that our banks are sending consider
able amounts of grain bills to New York for negotia
tion, ami at the same time continuing to call their 
New \ ork loans. It is almost inqxissible to convert 
these funds into gold for importation to Canada, 
hence the heavy discount on the funds.

com-
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RESTRICTED TRADING.
The arrangements for restricted trading on the 

Canadian stock markets went into force this week. 
Of the stocks in the general list, limited trading is 
permitted in nine issues, viz.: Canadian Pacific, Twin 
City. Mackay common, Mackay preferred, Duluth 
Superior, Duluth S. S. & A. common, Duluth S. S. 
& A. preferred, Detroit United, and Minneapolis, St. 
P. & S. S. M. common. All of these arc common 
to the Canadian centres and New York, and trans- 

' actions must lie at prices prevailing at New York. 
There cannot well lie much activity under the con
ditions imposed, and probably no great reliance can 
be placed on the quotations as representative of 
actual values, until absolutely free trading is resumed. 
It is said that there are signs of further activity on 
the London and New York stock exchanges. The 
qiecial committee of the New York exchange has 
now given premission for trading in listed guaranteed 
stocks, of which there are some three dozen, at con
cessions from the July 30th quotations.

War Position.
The German successes in Belgium and Russian 

Poland have served to depress sentiment at London. 
New York, and at Montieal and Toronto. Unless 
the Russians are very badly defeated the danger of 
the Germans overwhelming the Franco-British forces
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The New York View. OGILVIE FLOUR MILLS COMPANY.
£ SftJÏÏL'jSZ j <** «J- V..,-.., ,or

7 I year ended August 31 last, as $581,943. an increase of
$5,209 on those of the previous year, and the best
showing since the record year, 1909. Earning
the common stock were

London bankers have been insisting determinedly on 
the payment of American debts in gold, but they are 
unwilling apparently to give any assurances that 
when international balances become favorable to New 
York they will send hack the gold received from New 
York. It is understood that the visit of Sir George 
Paish to the United States has been arranged with 
the object of settling these differences.

Money Rates.

Practically no change has occurred in the rates for 
money in the local market. Call loans bear interest 
at 6 to 6'/i per cent, as heretofore, and commercial 
paper rules at 6 to 7 p.c.

Bank rate in London is 5 ; and call money is 1 to 
pc. Discount rates are i'/i to 3%. Bank rate 

at Paris is 5, and at Berlin, 6; the quoted rates for 
discounts in the private market at these centres are 
4 and respectively.

s on
12.39 per cent, against 13.27 

|>cr cent, last year, the fall being due to the advance 
in fixed charges caused by the sale of bonds against 
new capital expenditure on the new plant at Medicine 
Hat.

Following is the profit and loss statement in 
parison with the two previous years:—

cont

inu.
$581,943 $57(1,734 $521,431 

132,000

1013. 1012.
Profits...............
Batik interest . 105,000 105,000

$440,043 $471,734 $41(1,431
140.000 140,000 140,0001’referred Div.

Available for Com
Pereentagi...........
Common Dividend.................. 200,000

$300.043 $331,734 $276,431
12.39 13 27 11.08

200,000 200,000 
I he total credit at profit and loss account is 

$582.4(6.
The balance sheet shows important changes 

sequent upon the issue during the year of $ftoo,ooo 
(> per cent, gold bonds. Liabilities to the Bank of 
Montreal, were reduced from $1,447,850 to $863,885. 
Total current liabilities were $1,807,503, liquid assets 
being as follows in comparison with previous years :—

1913.
$ 54,085 $ 3,949 $ 51,249

New York Position.

Call loans at New York arc 6 to 8 per cent., 
according to the class of collateral. Time money is 
loaned in small amounts at 7 per cent. The weekly 
statement of clearing house banks in New York 
highly satisfactory. Loans contracted $26,200,000; 
cash increased $3,700,000; note circulation increased 
îS-J00-000 ! and the net result was an improvement 
of $10,200,000 in the reserve position—in other 
words the deficit was reduced from $17,1)86,650 to 

This applies to all members of the clear
ing house. In case of the banks alone, owing to a 
vmiewhat larger gain in cash, the deficit was nearly 
wiped out—it stood at $1.445,250. This is quite a 
satisfactory development ; its tendency is unmistak
ably in the direction of restoration of normal 
ditions.

con-

was

1914. 1912
(fash .............................
Bills and accounts re

ceivable ......................
Wheat, etc., oil hand 
Invi'stiNvnls, stable 

plant, etc...................

1,618,414 1,474,541 1,350,600
1,234,379 1,280,847 1,086,147

246,520 229,988 208,487

$3,153,998 $2,989,484 $3,340,058
Prospective Demand for Grains.

At the annual meeting, Mr. \V. A. Black, vice- 
president and managing director, stated that whilst 
the harvest in the Northwest has not resulted in as 
large a crop as the preceding year, the quality in the 
main is satisfactory, and the total monetary return 
should equal, if not exceed, that of last year. Some 
considerable area suffered very severely from drought 
and heat, hut the Dominion Government has taken 
the matter in hand, and are furnishing feed where 
necessary to enable those requiring assistance to pre
pare the land this fall and seed for spring sowing. 
"It is to be hoped,” added Mr. Black, "that the far
mers will make the most of the present opportunity 
to put under seed the greatest possible area, for 
owing to the war the demand for grains of all kinds 
will be very great from this side of the Atlantic, and 
prices are likely to remain on a high level for at least 
another crop year. Our recent advices from the 
West indicate that this policy is being carried out 
by our farmers, and favorable weather has prevailed 
for fall ploughing."

con-

Depressing Factors.

Taking the American situation generally, however, 
there are many depressing factors to he considered. 
In spite of some extraordinary orders arising from 
the European war, the iron and steel industry show s 
little or no improvement ; and the position of the 
railways also is in some respects very unfavorable. 
Their revenues are declining; they have 
of borrowing new capital except at very high rates; 
and they have huge amounts of bonds and short-date 
notes maturing this year and next. They seem to 
have the greatest difficulty in inducing the Interstate 
Commerce Commission to act promptly in the matter 
of their recent applications for higher freight-rates.

no means

In spite of the financial stringency and the war, 
more than two-thirds of the Mutual Life of Canada’s 
agencies report a substantial increase in business over 
that written during the corres|»nding period last 
year. The Bank of England yesterday continued its 

official rate of discount at 5 p.c.
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THE ROYAL BANK OF CANADA 1 The Dominion BankuINCOBPORATED INI

HR EDMUND B. OSLER. M.P.. P,..U..l 

W D. MATTHEWS.Vu..Pre.U.«l
Capital Paid ep *11,560,000 Reserves $15,575,000 

Assets $185,000,000
C. A. BOCERT, General ManagerHEAD OPPICE 

S40 BRANCHES THROUGHOUT CANADA 
Il Branch*» il Cebs, Port* lie* aai Dominican BepaHic

MONTREAL.

TRUST FUNDS SHOULD BE DEPOSITED
Bledslee. I ■■•Ice.
Nmian. Babaau.
Feel el 9p*la aad See Fsrneade. Irlalded. 

Oeor|elewe eel New Amslerdew, BrliUh (ielene. 
■ ellae. British Mealeree.

Brldgslewe, Serbedes. 
Si. (Jear|e*e. Oreeale

In e Ssvinfs Account in The Dominion Bank. Such 
fund* ere eefely protected, end earn interest el 

lie*.
When payments ere made, particular* of each 

transaction may be noted on the cheque leeued 
which in turn becomes e receipt or voucher when 
cancelled by the hank.

highest earn

LONDON, Fnfl. 
Mn— II.. I. C

NEW YORK,
It, Wüi AOXmIN.

J> He«d_Offtce 9tk FLOO 
C P R BUILD ftINO. Toronto .*savings

DEPARTMENT
with ell Breeches, Ac- 

«1 with deposits of (ink 
wsK.. Intcrtalpsid. or 
«1 cut reel teles

The Ineerporeted 1B66.

COMMERCIAL

BANK ofTORONTO BANKING

The Bank of Toronto 
affords to Its 
commercial custom 
era an accurate ser 
vice, supplemented 
by complete facilities 
and extensive con
nection*. Careful 

entton le given to 
the hanking ac- 

nta of merchants, 
manutarturera and 
business ami H» 
fcMtonal men Your 
banking account Is 
Invited

Hiti Olflei : TORONTO, CiriBi.
PAID UP CAPITAL 
RESERVED FUNDS

$6,000,000
$6,307,272

DnwcAw Con Leo*, President; W G. Goods a* a to.
Vice-Pres : Ho*. C. B. Htwaw. William Htonb. Jon* Macdonald. 
(iooDiHHAM, Nicholas Bawl*. Lt. Col. F. 8. Mbiohb*, J. L. Knoi
T*oe.4?. How. General Manager.

Vice-Pres.; J. IIbndbmon, 2nd
Ivr. Col A. K.

KMART, Wl

T. A. Bibo. Chief Inspector

NEW YORK—National Bank of Commerce. 
CHICAGO -First National Bank

LONDON. l*o.—London City and Midland Bank. Limited.

THE BANK OF NOVA SCOTIA

The Bank of OttawaINCORPORATED IS3R.
CAPITAL
TOTAL ASSETS !

HEAD OFFICE! HALIFAX. N.S.
DIRECTORS

Jo** Y. I’atbavt, I’nwklent, Cmarlm Archibald. Vice-President. 
G. M ('ampbell J. W Allleou. Hector Mclnnes
lion. N. Curry, J. II. Plummer. H K Harris.

James MancjimMr. Walter W White.
General Managers Office. TORONTO. ONT 

II A Richardson, Gen t Manager l> Waters. Asst.
8 u pie of Branches, J. A Mrleod. Geo. Hand cm mi 

Chief Inspector. O. D. Hchurman.

•S,000,000.00 
. . 11,000.000.00 . . eo.i6i.eas.ss

Established 1674

$4.000,000
$4,750,000

Paid Up Capital 
Rett - - -, M.U.

:Ÿd8»r
Branches In (■nyy Province < ®<^mad?,*Newfmmdland. Jsnutlrs A Cuba.

UNITED 8TATE8 Boston. Chicago. New York. 
('omwpondertU In every part of the World. Grafts bought and sold 
Foreign and Ikiroestlr letters of credit Issued Collections on all points.

An efficient Banking Service is furnished by 
this institution to

The Metropolitan Bank CORPORATIONS 
MERCHANTS and 

BUSINESS FIRMS
Capital Paid Up - - - $1,000,000.00
Reserve Fund 
Undivided Profits -

1,260,000.00
102,647.11

Head Office • • - TORONTO
s. J. Moosr.

President
W. D. ROSS, GEORGE BURN,

General Manager.
General Manager

A GENERAL BANKING BU6INESS TRANSACTED
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A SUGGESTION FOR CHECKING 
LAPSATION.

“MADE IN CANADA."

The arguments of the manufacturers wh<..... • arc now
proclaiming from the housetops the bounden duty of 
the Canadian public to buy nothing else but goods 
made in Canada would he more persuasive if the 

manufacturers themselves would assure us that they 
practice what they preach.

Any argument which the Canadian manufacturer 
uses in his new “made in Canada” campaign can lie 
equally well used hy the fire insurance companies 
who are regularly licensed in Canada, pay Canadian 
taxes, and employ Canadian brains and labour, 
argument why the manufacturers should patronise 
them in preference to the foreign unlicensed 
panies who do an underground business here.

Will the manufacturers kindly say whether the 
risks they have hitherto carried in unlicensed 
cerns

(By J. L,. Kenway.)
After many years of experience in the business, 

•tnd after careful consideration of the subject, the 
writer has been forced to the conclusion that the only 
effective method of curbing the excessive lapsing of 
life insurance is the standardization of commissions 
paid by the companies and the writing of contracts 
providing in all cases for renewal commissions, such 
renewals not to become effective unless the agent 
remains for a reasonable period in the Company’s 
service.

a> an

The chief causes of lapses are threefold, namely: 
1st.. Rebating bv the Agent ; 2nd., the issuance of 
more insurance than the applicant is able to continue 
after the first year, and 3rd., the fact that

com

so many
agents do not remain with the Company more than 
a limited period of time, or do not receive renewal 
commissions, in both of which events they naturally 
lose interest in securing renewal of the business.

1 he companies have come together on a great many 
issues. Policy contracts arc largely uniform. In 
fact, under the Laws of the various Provinces in 
t anada and States of the Union they must necessarily 
be -o both in the benefits and restrictions contained 
in the policies and the values guaranteed thereunder. 
The Public are beginning more and more to realize 
that life insurance is a necessity. Men, however, will 
not insure their lives without solicitation and they 
appreciate that the agent is entitled to a fair com
pensation for work done. I believe it would be 
advantageous if the Insuring Public knew just what 
proportion of their premiums was paid to the Agent 
as compensation for his services, both in first 
commissions and renewals, provided such 
were reasonable.

con-
of this type, have been transferred as a matter

of patriotic duty to the regularly licensed companies? 
If there is the duty which the manufacturers 
us there is, in the

assure
case, there equally is in theone

other.
In order to provide employment as far as possible, 

the public generally is probably well-disposed towards 
a “made in Canada” campaign—an all-round "made 
in Canada" campaign, and not merely a one-sided 
but the plain man is not likely to be convinced that 
it is less patriotic to buy, say, a suit of clothes in 
London and pay the Canadian duty upon it than it 
is to carry a line of insurance in companies located 
in Bulgaria or Spain, which do not contribute 
towards Canadian revenues.

one.

a cent

DEATH OF MR. W. R. ARNOLD.

The death is announced from Vancouver of Mr. 
W. R. Arnold, managing director of the Dominion 
1 rust Company. Mr. Arnold was accidentally killed 
under regrettable circumstances. He had returned 
from a hunting trip, and on Monday was putting 
away his gun when it went-off. Mr. Arnold was 
shot in the breast and died instantly.

Through his association with the Dominion Trust 
Company, Mr. Arnold had become widely known in 
financial circles. In the course of a comparatively 
short jieriod he had built up this undertaking from 
modest beginnings to an important position, with an 
extensive organisation both in Canada and in Europe, 
and his death removes prematurely a financier of 
energy and judgment.

Mr. Arnold's successor as managing director of 
the Dominion Trust Company is Mr. C. 0. I’ennock. 
a well known banker and lately general manager of 
the Hank of Vancouver.

year
amounts

I lie standardization of commissions would relieve 
the officials of the Company from a great deal of 
embarrassment and annoyance and would, to a very 
large extent, do away with the shifting of agents 
from one 
some

company to another merely for the «ake of 
supposed temporary advantage.

! am further of the opinion that the adoption of 
such a plan would ultimately result in the securing 
of a better grade of agents. We all realize that the 
improvement in the character of the agency forces 
of the companies has been very marked in the last 
twenty years and that most of the old-time agents
who reflected discredit on our business have been 
eliminated. There is no reason, however, why this 
improvement should not be helped along in 
possible manner.

every

Among recent donations and subscriptions acknow
ledged by the Insurance Clerks' Orphanage, is a 
contributions of £86 12s. <>d. from Mr. George C. 
Morant. formerly of the Commercial Union, being 
proceeds of the sale of his book "< )dds and Ends of 
Foreign Travel.”

I he Hudson Bay Insurance Company has hit upon 
a novel method of making a contribution to the Can
adian Patriotic Fund. From September until the 
war is over, it will pay monthly five per cent, of pre
miums received to the Fund.
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~ Royal Trust Co.National Trust Co■1
«1,000,000

1,000,000
Capital Fully Paid 
Rcacrve FundLIMITED

$1,500,000
1,500,000

CAPITAL 
DESERVE -

BOARD OF DIRECTORS I 
H. V. Meredith. President.

Sir Willi»» C Van Herne. K.C.M.G.. Vice-President.
8>B H MuNIAUC ALLA*. K. H (•KKRNNHIRl.lia
H. H. Axon C. K. IIonmrk
A. Hai MUABrEN SI* W. C. Macdonald
A. 11. Hmaitnwait* H"N. K. Macbay
11. K. l>*VMMO*D l»A*u> Momeicrc. B, C.ordo* Sib T. U. Hn a pom n *e* t ,
Hi* I.uwk* lion*, K.C.M.I». K.l'.V.U.

Him Kmedkmhk Williams Taylor

A. E. HOLT, Msnader

Acts as executor and trustee under will. 
Administers real estate.
Allows interest on savings deposits.

MONTREAL DIRECTORS
II. II. Wai.khr,
II. J. Kvi.i.kh,

K. XV. Molson, 
T. II. Macaulay

XX’. M. Birrs
OlTICE AND SAFETY DEPOSIT VAULTS :TEMPORARY OFFICES :

179 St. James Street
107 St. James St., MONTREAL.
BRANCHES: te.NTrj^TÆ'T.

Vicions. Wirxmpe*.
onto. Vancouver.

PEttCIVAL MOI SON. Manager.

THE EASTERN TRUST CO.
CAPITAL PAID UP AND RESERVE «1,210,000

«14,000,000ESTATES THE
IN BUSINESS 11 YEANS CROWN TRUST COMPANY

Carries on a fiduciary Trust business 
on conservative lines only.

145 ST. JAMES STREET. MONTRE#!.

Trust Company Servloe
This Company offers prompt, efficient 

end courteous ssnrios In connection with 
any matters coming within the seep* of e 
conservative trust oompany business 
ENQUIRIES ARE CORDIALLY INVITED

MONTREAL CMANLOTTETOWN 
ST. JOHNS, NFLD

HALIFAX ST. JOHN

Dominion Trust 
Company

Head Office - VANCOUVER, B.C

PRUDENTIAL TRUST COMPANYBRANCHES
Victoria, B.C. Nanaimo, B.C. New 

Calgary, Alta. Winning, Man. 
Haltlas, N.B. Charlottetown. P.E.I. 
Si. John. N.B. Antwerp. Belgium
London, England

*B.C.Vane ou
Westminster, I 
Montreal, Qua.
Regina. Saak.

LIMITED

UtoiTrail* far lesJfcoWon
Traaafar igast â tegtatrar

•■ariüa leelga*

nui omet
• ST. JOHN

STREET I..I ItUt, ..< IMHH I.WrUM.Il

iflAMTOr Ai laanraace of every hied placed
MUM 1 HEAL, at lowest possible rates.

B. HAL. BROWN, President sad Gan Managrr

Dipult Visit
Hnialitrstar

Tarsi aiMytlMally

6erreepeaie.ee

. $2,500,000
. «2,167,570

Reeerve end Undivided Profile « 874,412

Subscribed Capital 
Paid-up Capital •

executor, tru.tee, guardian, transfer egent.Acte
trustee lor bond holder,, agent (or the investment oi 

d in all other trust capacities.
Loans money lor clients on first mortgages on im
proved reel estate in amounts not eaceedingSO«oicon
servative valuations, netting the investor 8% to 7 1 %. 
Deals in Municipal debentures.

at

fund

The Trust and Loan Co.
C. C. PENHOCK, Managing Director. OP CANADA

. *74,800,000 
2,820,000 

. . 1,713,193
911,000

NONBY TO LOAN ON ANAL IMTATB SMB
loaiBNDia vain Be by liyb roucias.

Capital Sekaerlbed. 
Pald.ap Capital, 
laaarva feet,

EDWIN P. PEARSON AM*T

NORTHERN 
ASSURANCE CO. 30 St. James St.. MontrealAdelaide SL Can, Tarsal i
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1 trating the effect of these mortgage loans upon the 
interest earnings the foa ming tal.lv shows the |icr- 
centagc to total invested assets of the loans on real 
estate held by the various companies and the 
of their interest earnings:—

rate

.VBritish ('ohmihiti.............
< 'amnia ....................
<'apital......................  .
(’onfwivrntion........................
Continental............................
Crown..................................
Dominion 
Kxwlsior.......

! Federal...................... ............
Great Weat.......................
Home...............................
Imperial.
Ixmdon of Canada................
Manufarturvrs
Monareh........................
Mutual of Canada 
National
North American....................
Northern of Canada "
Sauvegarde
Heooritv.............................
Sovereign 
Sun of Canada 
Travellers of Canada

. fill. 2
:tx Ô

----- 40 4
----- .18 4
.... 29 2 

44 s'»
----- SO 0
----- 80 t
----- 30.7

77 2 
.... 45 2
.... 71 7 
.... 87 1 
.... 53.7 

77 0 
.... 58.8
.... None 
.... .15.8 
. ... 00 0 

22 2

50.5
.... 9 8

‘Percentage of loans on real estate to total invented assets, 
December .11, 191.1, fltate of interest earnisl, 1913.

Tlv following is a summary table of the companies’ 
invested assets as at the close of December, t<)t 3, and 
in two previous years:—

r>.
:>
«
7
7

7
it
tt
it

7.
tt
4
5.
It.
4
4
It
It
.V

1103. 1102 mu
•s-lïMm », » 7.».SN.IS7

: PE m HE
ur™ ?fi4?ï14 «ii.ihn.ii7:! HN.ntm.271

.............. ll.6lll.0O7 16.2UN,lm7 14,328,472
Total, (I nadJiMUsI) . .|2IN.l6.N.tw) Jl6K.4no.7H4 $17». lit :i;,i

Real K.laU. Own.si 
Nlort«a*,« on Ki nl Kslaln 
tonna on VollalenUe . 
loan, on PotlrlcM,
Honda and Di-la-nl 
stock.....................

Mortc.aoks an ti Earn i nos.
It will lie seen from the first table that uniformly 

those companies which rejairt exceptionally large 
interest earnings have invested very considerable 
proportions, in some cases almost the whole, of their 
assets in mortgages, while the one Canadian company 
which has consistently followed the conservative 
course of putting the greater part of its funds 
in municipal and school debentures, reports in 
comparison with these a comparatively low interest 
rate. For years past, mortgages have been in 
great and increasing favor with the insurance 
panics, on account of the high interest return. Hut 
it is evident, in times like these particularly, that they 
have also their disadvantages.

In any case, there is little doubt but that the 
ing power of the Canadian life companies will 
tmue to be high for many years to come, and as the 
majority of the com|ianies assume a low interest rate 
in valuing their liabilities, with capable management 
dividends to policyholders should be, generally speak
ing, on an increasing and decidedly satisfactory scale.

some
ci mi

ca rn-
con-

Thc statistics published on another page of this 
issue regarding the interest earnings of the life 
panics doing business in Canada show that generally 
«[leaking these continue on the upward grade. The 
method of compiling these statistics which has been 
used by The Chronicle for many years is as fol
lows—The mean of the assets is determined by divid
ing by two the sum of ledger assets as at December 
31, 1913. and at the same date a year ca-licr an ■ 
adding thereto the market values of bonds, stocks, etc., 
over book values, or deducting in cases where the 
ket value is less than the book value. The addition 
or deduction is not made in the case of the British and 
certain of the United States companies, where the 
Government Blue Book gives ledger values without 
information as to market divergence. The interest 
is considered as made up by receipts from interest 
and rents during the twelve months ending December 
31, 1913, adding thereto the interest and rents due 
and accrued at the end of the year, less the same 
items outstanding in 1912. This method has been 
found generally satisfactory. There are occasional 
differences in the form of returns made by individual 
companies, but these do not materially affect the 
results shown.

com-

mar-

Canadian Companies’ Earnings 
Last year, there was again a distinct advance in 

the average rate of interest earned by the Canadian 
life companies as a whole. This rate was for 1913, 
6.17 per cent, comparing with 5.87 per cent, in 
and 5.72 per cent, in 1911. The steady and 
pronounced upward trend in these earnings is shown 
in the following summary :—
1*00. 1901.

4M 4.00 
1*07. 190S.

5.24 5.30

1912
«veil

1902. 1903. 1904. 1905. 1900.

4.75 4.80 4.80 4.93 4.98
1909. 1910. 1911. 1912. 1913.

5.41 5.45 5.72
Thus last year, the Canadian companies 

an average earning 1.37 per cent., more upon their 
assets than they were ten years previously, in 1903.

Origins of the Risk.
I his remarkable rise in interest tamings, prob

ably a unique movement, is due to more than one 
cause. The world-wide advance in the rate of in
terest during recent years and the necessity for 
writing down the values of securities already held 
bave undoubtedly had an important effect upon the 
fate of the companies’ interest earnings. The ex
ceptionally high figures returned by some of the 
companies are, however, not due so much to the 
feneral rise in the rate of interest as to their invest
ments in high yielding western mortgages. Illus-

5.87 fl.17
were on
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INTEREST EARNINGS OF LIFE COMPANIES IN CANADA, 1913.
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CANADA PERMANENT MORTGAGE CORPORATION
Toronto Street, TORONTO.KeteMlahed IM
Pretidenl : W. G. Goodbrham.

Pirtl Vice-Preeident ; W. D. Matthews. Second Vice-Preeiden(, G. W. Monk.
Joint General Manager«, R S Hudson, John Massey,

Superintendent of Branchée and Secretary : George H. Smith.
RESERVE FUND (earned) $4,250,000.00 INVESTMENTS, $31,826,618.37PAID-UP CAPITAL, $6,000,000.00

DEPOSITS RECEIVED DEBENTURES ISSUED
AhhIiM with the abeve Corporation and under the eeme dlreetlon and ménagement le

VSfSXXS, Mî &SKJ&2S.Liquidator, Guardian. Curator, or Committee of the Estate of a Lunatic, etc. Any branch of the Business of a 
Legitimate Trust Company will have careful and prompt attention.

HomeBmmrCmûüû6ha

WESTERN Brenehee end Connections throughout Canada.
SIX OFFICES IN MONTREAL

Transportation Building, St. James St. 
venture Branch, 623 St. James St. 

Maehelaga Branch. Car. Cuvillier and OntaHe Sts. 
Maunt Bevel Branch, Car. Maunt Bayai A. Baplneau Av. 

Papineau Branch, Papineau Sguare.
St. Denis Branch, 476 St. Denis St.

Main Office.^
Assurance Company

Incorporated in 1851

Your account is respectfully solicited for 
any transaction in which a CHARTERED 
BANK may lie of service.

$3,500.000.00ASSETS over

LOSSES paid since or|uilulloa el Coe-
. over $57,000,000*eoj

OUR CONSTANT AIM.DIRECTORS 
V. 1. BROCK, Pmllnl An efficient and dependable service to 

our patrons.W. B. HEIKLE, Vite-Pr.»i4«M »»d Mkd,(iR$ Dimeter.
Z. A. USH. K.C., LLD.

GEO. A. MORROW 
FREDERIC NICHOLLS [C.V.O 
COL SIR HENRY H. PELLATT 
E. I. V00D 
H. C. COX

ROBT. BICKERDIKE, H.P. 
D. i. HANNA 
JOHN H05KIN, K.C., LLD 

ALEX. LAIBD 
AUGUSTUS HYERS 
JAMS KERR USHOIHE

THE CANADIAN SURETY CO.
26 E. Wellington St., TORONTO, Ont.

One line of business only

“GUARANTEE INSURANCE"
TORONTOHEAD OFFICE

W. H. HALL, General Manager.
WM. H. BURGESS, Secrete,,. S. L. LYON. Supt. ml Agenclee.

CANADIAN BANKING PRACTICE
THIRD EDITION.

(HANDSOMELY BOUND IN CLOTH, $4 PER COPY)

QUESTIONS CN CUSTOM AND USAGE AND LAW. Published under the Auspices el the 
- fenecOan Bankers' Asscclatlen (Cemplled by leho T. P. Knight).------------------

10 ST. JOHN STREET, MONTREALON SALE AT THE CHRONICLE OmCE,
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mm
Rate.

AMERICAN LIFE COMPANIES

Mean Amount of A «sets. Interest Earned. Rate.
1013 ilOU 1101211013mil 1012 1013 ion 1012

97,430,03a 100,282,586 4,4X1,561 4,723,156 ft.44Ul.17r» 4 7.14 8.5 5 44
408,811,104 7410,201,710 22,394,728 22,32:1.864 23.341,707 4 14)4 474.6H
383.323.HH0 408,877,6581 18,001,760: 17.0H4.740 20,tiOO,808 4.054.064.OK 
.W2.ti72.73.-, :,02.27H.71(i 20.356,661 27,1143,001 27,708.027 4 62 4 64 4 68
686.271.650l 717,740,101 20,522.208 31,749,50s 34.148,044 4 514.63 4 76

10,083,067 0.630,980...................1 603,620 521,405 6 02 5 41
266,381,057 207,362,860 11,104.745 12,822,310 14,600.246.4 73 4 804.89

11.210,569 12,471,750 587,413 865,288 738,334 5 82 5 93 5 02
63,604.037 86,784,832 2.070.526 3,144,041 3,420,525 5 03 4 04 5 14
17,681,858' 17,795,419 785.327 , 823,342 848,145 4 50 4 60 4 77
8,156,108 7,054,067 44l,732| 411,006 ; 401,451 5.27 5 06^.05

I
94.317,342

487,180,717
324.747.516
570,370,510
654,453,855.............
236.448.008 

10,000,233 
50,043,720 
17,000,717 
8.378,.547

80

COMPANY.

ÿlm...............................
Equitable.......................
Metropolitan...............
Mutual of N. Y...........
New York......................
Provident Saving*........
Prudential......................
State...............................
Traveler»........................
Vnion M utual...............
V ni ted State» .............

Total».....................

4 04 705,430
5.11 30,959,845

93,846 
3 72 1,288,0.50

5 03 41,000.088

'

Gresham.........................
Isiudon & laneaahin1. .
Phoenix...........................
Standard.........................

4 033.90 
4 314 10 
3.954.13 
4 23 4 31

Total»........... 77,962,506 185,399,352 J89,623,020 8,233,005 7,595,989 7,876,523 4 164 104 IS

Not*—The Koyal’s ligures are not given, the form of the Company'» balance sheet precluding calculations on the 
lines here followed.

$
10,917 ...8.007.49

2,692,063 5.17 5 39 5 82 
9,666 ........ 5.75

991,904 5 55 5.50 5 88 
88,252 5.40 5,47 5.88 
74,274 6 02 5 47 6 00 

217,133 7 427 47 7 56 
216,402 7.66 7.54 7.68 
288,824 5.555.80 5.95 
944,181 7.57,7.54 7 67 
80,377 5.95 5.84 6.00 

.560,620 6.586.60 6 92 
272,4.58 6.3316.40 6.55 

1,008,385 5 78 6 .13 6 37 
28,183 7.458.00 7.30 

1,227,206 5 75.5 016 .15 
102,396 4 704.564.86 
779.509 5 44 5.63 5.92 
111,6t«l ,5 866.22(6.27 
37.017 |....... . 4.78

2,739 . . 3.484.74
60,293 5 44 6 24 6.40 

3,192,121 .6.71,5 7316 20 
7,423 3.374.68 ,5.31 

.................4.416 61 .

8,523
2,40.5,030

890,420 
72,081 
51,656 

188,423 
186,023 
254,262 
700,472 
67,720 

471,691 
237,480 
888,752 

2.5.631 
1,078,205 

81,9.55 
700,931 
98,106

2,412 
.54,033 

2,611,239 
5,444 

65,018

145,760 ................
47,909.142 2,126,813

168,116 
16,861,230 

1,499,400 
1,220,043 
2,870,487 
2,817,437 
4,853,557 

12,304,562 
1,200.057 
8,106,083 
4,101,725 

15,820,086 
386,218 

19,968,552 
2,106,830 

13,163.670 
1,781,175 

775,008 
57,835 

941,488 43,286
51,469,380 2,281,134

139,687 3,166
.......................................  50,769

832.019
62,237
.50,152

163,264
164,617
219,140
064,532
74,489

408,057
207,783
755,187

19,798
945,593

70,389
620,941

83,275

*
106,531

44,638,326

15.929,811 
1,315,029 

043,826 
2,522,819 
2.466,954 
4,383,739 

10,488,421 
1,221,124 
7.142,088 
3,658.147 

14,.504,609 
320,006 

18,240,006 
1,796,7.58 

12,453,743 
1,508,006

69,646
876,144

45,524,164
116,435
983,094

British Columbia..........
Canada ...........................
Capital.........................
Confederation................
Continental....................
Crown.............................
Dominion.......................
Excelsior.........................
Federal...........................
Great West....................
Home..............................
Imperial..........................
London of Canada........
Manufacturer*..............
Monarch........................
Mutual of Canada
National.........................
North American............
Northern of Canada.
la Sauvegarde...............
Security..........................
Sovereign........................
Sun of Canada...............
Traveller» of Canada . 
Vnion of Canada..........

5.46 172,257,786 191.301,406 210,727,607 9,863,441 11,236,107 13,004,220 5.72 6 87 6 17Total*

Not*—The National IJfe alone among the established Canadian life companies has no mortgage investment». 
The greater part of it» assets are invested in municipal and school debentures.

BRITISH LIFE COMPANIES

Kate.Mean Amount of Assets. Interest Earned.

1913 1911 1912 19131910 1911 1912 1013 1911 1912
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INTEREST EARNINGS OF LIFE INSURANCE COMPANIES 
OPERATING IN CANADA.

(Compiled exclutively by THE CHRONICLE)

CANADIAN LIFE COMPANIES

Rate. Mean Amount of Assets. Interest Earned. Rate.

1912 19131911 1012 1013 1013 19111011 1912

8 8t
........................................... 51,604,363 51,962,862
13,619,578 14,215,852 14.728,272

53,524,693 
64,332,928 66,954.444

2.978,045 2,958,341
522,144 613,015 616,947 3

55,452,890 . 2,113,018 2,280,874 I.
67,478,908 2,710,861 2,700,98! 2,911,361 I
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ILiverpool 
London

•l:1

Head Office : 112 St. James Street. Montreal
SricN

Men lots 1
J Gvdntr Thompson I'raatdanl and Managing Dimctat.

Lewis Leing Vica-PrratJrat and Srcniary 
M. Chevalier. Esq.. A. C. Deni. Esq.

John Eme. Esq. Sir Alenandre Lacoste Wm. Mol son Mac ph arson. Esq. 
J. C dimmer. Esq., Sir Frederick Williems-Teyler

CANADA BBANCH HEAD OFFICE. MONTREAL. 
MeetToes.

M Chevalier Esq T. J Drummond. Esq $1* Aleaandre Lacam. 
William Maison Macphersen Esq.______ Sir Frederick Williams-Taylor

J Gardner Themqeen. Manager

T. J. Drummond. Esq ,

Lewis Lemg. A$»t»lanl Manager.

The Northern Assurance Co. Limitedm cv
om “Strong as the Strongest"f.

Tj HEAD OFFICE FOR CANADA,
5/ Accumulated Feeds, $41,265,000 «> notre dame^street west.

ROBERT W. TVRE, Manager.

>

V

8. 1. MOBERIY, SiRt. Si AgtSSltl.

. . THE . .

London Assurance
CORPORA TION

“THE Oi DEST SCOTTISH FIRE OrriCE"

THE CALEDONIAN
INSURANCE CO. OF EDINBURGH. OF ENGLAND.

Founded ISOS.

Head Office for Canada,
DOMINION EXPRESS BUILDING

Montreal
JOHN O. eoRTMWICK 

CevWfe» .V......

INCORPORATE!» BY ROYAL CHARTER A D. 1720

CAPITAL PAID LP 
101 Al CASH ASSETS

S2.241.37S 
22,437,415

Head Office lor Canada. • MONTREAL
W. HRRlIf, W. S. OOUIT, III*) iMBin.

ATLAS ASSURANCE COMPANY
LIMITED, ol LONDON, ENGLAND 
Eatakliakad I* IK* REIGN el GEORGE III

J 7.625,000 
18.850,000

Income exceeds 
Funds exceed

leeleJiot ike Fully Sukacrtkad Capital, Ike reeeurce* of Ike Coepiay amount le 530,000,000.

MONTREALHead Office for Canada
MATTHEW C. H1NSHAW, Branch Manager Activa eed lelleaellel ,'«a»le Wenlad

C. R. G. JOHNSON, POIRIER Cl JENNINGS, INC.
AGENTS INSURANCE BROKERS

*TNA INSURANCE CO OF HARTFORD 
INC INS. CO

11 ST. SACRAMENT STREET
MONTREAL, P.Q.UL FI
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GERMAN LIFE COMPANIES AND THE WAR RISK.

A German insurance journal recently received in 
New York had an interesting note 011 the effect of 
the war upon the German life insurance companies. 
The following is a translation of the note :—

The world war that has so unexpectedly broken 
out has led many of those under the obligation of 
military service who have already been called to the 
colours, also of those who may expect hereafter to 
be called, to lake out life insurance jiolicies, with 
the inclusion of protection against the war risk, 
partly entirely new policies and partly, in case where 
life insurance policies were already being carried, in 
the shape of a war risk clause added to these already 
existing policies. For this inclusion of the war risk 
it is only natural that corresponding additional pre
miums should be asked. The rates, however, at 
which the various companies undertake this coverage 
of the war risk vary very sharply. One South Ger
man Mutual life insurance company holds itself out 
as furnishing life insurance with the inclusion of the 

risk without any extra premium at all. Other 
companies appear to provide such insurance prefer
ably with an extra premium proportionate to the size 
of the policy ; others increase this extra premium 
in the way of requiring old policies, long outstanding, 
to pay not only the extra premium, hut also the in
terest on this extra premium from the ti ne when 
the policy of life insurance was originally issued. 
Another South German institution undertakes war 
life insurance at the flat premium rates of to per 
cent, for officers, 8 per cent, for members of the 
reserve and the second reserve and 4 per cent, for 
the members of the Landsturnt and the medical ser
vice. The variation of the conditions under which 
the various companies will undertake the war risk 
is, accordingly, very marked. It would perhaps have 
been better if the association of life assurance com
panies could have decided upon a uniform method of 
procedure.

NORTHERN ASSURANCE COMPANY, LIMITED.

The White Cross Insurance Association, Limited, 
has been registered at Somerset House with a 
nominal capital of f tot in 11 shares, the objects 
being to take over the business of the White Cross 
Insurance Company. Limited (in voluntary liquida
tion), and to procure all or any policies issued bv the 
Company, to be guaranteed by the Northern Assur
ance Company, Limited, or any other company or 
]>erson, etc. £31,000 Consols have been deposited 
with the Paymaster of the Chancery Court, pursuant 
to the Assurance Companies Act, 1909. The Com
pany is a private one. The first directors are to he 
Messrs. H. E. Wilson, W. S. Gay ford, W. E. Trenam, 
T. Forbes, and A. L. Fturge, of whom the first three 
are nominees of the Northern Assurance Company. 
—Policyholder.

CANADIAN FRATERNAL INSURANCE GOING FAST 
DOWNHILL.

There is ample evidence in the returns published 
by the Dominion Insurance Department that the 
fraternal societies in Canada are going fast down-hill. 
Members are lapsing their certificates in considerably 
greater numbers than new members are being brought 
in. Four organisations carrying on business on the 
assessment system re|>ort to the Dominion Insurance 
Department, three being fratcrnals and the fourth, 
the Commercial Travellers Mutual Benefit Society. 
This is their record of business new and terminated 
during 1913:—

Termlnatvd by■wmdar, 
expiry Total

or lap*v terminated.

New
Ortlflcate* 
taken up.

I>« ath

Vat hoiIr Mutual 
Itvnvtlt Awtocla-

$42H.OtM) S 1,294,600 S 1.722.500$ 2 (IDS.:,00
Commercial Trav- 

1 llviV MutualIII! 
I- t 208.090169,00039.000242,000Itcitcllt Society, 

lndvp mlent Order 
of Fonwtvr 
Canadian huel- 111 ■

Woodmen of the 
World..................

11.230.862 995.567 20.009.463 21.005.030

2.020,300 136,750 1.295.500 1,432,250

1913 . SI5.591.062 SI

Totals. 1912. $19,167,381 $1,625,293 fll.2H5.447 $12,910,740

These organisations wrote in 1913 about $3,(00.000 
less new business than in 1912. At the end of 1913 
they had certificates in force amounting to $136,244,- 
519, .$8700.000 less than at the end of 1912. when 
the amount in force was $144,913,387. Their sur
renders and lapses in 1913 were more than double 
what they were in 1912 and totalled 146 per cent, of 
the amount of new certificates issued in 1913.

insurance organisations in which the members have 
so little faith that they are getting out as fast as 
possible and whose new business is on the decline 
are obviously not desirable organisations for new 
members.

war

Roundabout Methods.
In this connection it may be noted that in the 

United States where the insurance commissioners 
have for a considerable period been trying to get the 
fratcrnals up to the mark as regards solvency, some 
of the organisations have not yet come up to it and 
others are trying to reach it by roundabout ways.

The lapse factor has been a matter of considera
tion, plea having been advanced that it should he 
taken into account in the valuation reports. The 
situation has been met by the resolution of the com
missioners' fraternal committee that “all' valuation 
rqiorts of life benefits of fraternal societies he made 
U|*m the factors of mortality and interest and that 
no valuation including a lapse factor shall lie recog
nized or accepted.” The committee recommended 
that the rule be adopted in each State.

That will put a damper on the plans to receive 
credit for lapses that have been caused by the pré
sure for adequate rates of assessment to meet the 
demands for sufficient reserves. It says little for 
the fratcrnals that they should cite lapsation as a 
factor for favor.

Mr H. A. Bailey, of Halifax. X.S.. ha- been 
appointed manager of the Moncton branch of the 
Bank of Montreal, succeeding Mr. It. Clark. Mr. 
Clark has been superannuated. Mr. Bailey has been 
inspector of the Bank of Montreal branches in the 
Maritime Provinces and Newfoundland for some 
years.
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COMMERCIAL UNION PALATINE
ASSURANCE COMPANY LIMITED
of LONDON. England

INSURANCE COMPANY LIMITED

of LONDON, England
Tka lariMt faaaral laaaraaaa Oampaay la Ike werld

(A. at SUI December IBIS

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

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

ment ....

(Ae at Slet December ISIS)
Capital Fully Paid

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

$500,000
. $14,750,000 

1,475.000 . $2,498,625
. 132,120

. . $2,630,745. . 69,826,740
42,500,000 Funds $5,400,000

. 124.500.000 
. 164.420.280

Deposit with Dominion Gov nt $155,667

In addition to the about ibert <1 Me furihtr 
guarantee of the Commercial Union Assurance 
Company Limited, whose Funds exceed $124,500,000 : : : : ; : : :

1.077.033

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Heed Office : Canadian Branch :—
APPLICATIONS FOR AGENCIES SOLICITED 

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

MONTREAL Commercial Union Building,
MONTREAL

j. McGregor. W. a. JOPLING. J. McGHEGOR. W. 8. JOPLING.
Aeeietant Managt

Manager Aeeielant Manager

ESTABLISHED l»OB
Total Fwtao IkoooO Canadian Investments OverINSURANCE

OFFICE*SUN 1108,781,258.00 $8,000,000.00
FIRE AND LIFE

North British and Mercantile
FOUNDED A.D. I7IO.

Head Office i
Threadneedle Street - London, England INSURANCE COMPANY

DIRECTORS
AiTRt Kao O. N. Morch, Esq.

E. L Pbabb. Keq.
Head Office for the Dominions

80 St. Francois Xavier Street - MONTREAL. 
Attenta In all the principal Towns In Canada. 

RANDALL DAVIDSON, Manager.

THE OLDEST INSURANCE 
OFFICE IN THE WORLD.

Wm. Hell

Canadian Branch t
IS Wellington Street East, Toronto, Ont.

LYMAN ROOT,
Asthlanl Manor

This Company commenced business in Canada L_, 
depositing $300,000 with the Dominion Oovemmen t 
for security of Canadian Policy-holders.

H. M. BLACKBURN.

THE CANADA NATIONAL FIRE 
INSURANCE COMPANY.

Autherlseg Capital 
Subscribed Capital 
Kata In Capital

SURPLUS TO POLICY HOLDERS 
Board of Directors:

PrttUUnl : Carr. Wm. Korinbon 
Vict-PutidenU: Nicholas Ba wlf. D E Sprague, F. H.Alexander 

Managing Dit. (or: W. T Alexander.
Dirtttori E F Hutchings. K D Martin. E L. Taylor. 

KC .M I* r . E a. Fopham. M D , 8 I) Laxler. K N. Darke. 
Réglés. Kir Gilbert Parker. London. Eng. Andrew Gray, 
Victoria. Jonathan Rogers. Vancouver.

General Fire Insurance Business Transacted
■urdneea Sellelted Krempt Settlement el Leeeee 

Liberal Kelley

: : fSEE
uK“o

INSURANCE

Phoenix of Hartford
Company

Total Caah Aaaeta 
Total Lsyamma Paid

911,404,034.19 
70,700,343.40

J. W. Tatlcy, Manager.
MONTBEAL.

I
l

Head Office, 35S MAIN STREET. WINNIPEG
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legitimate borrowing from banks. BANKS HELPING THE FARMERS.

Mr. V'erc C. Brown, superintendent of western 
branches of the Canadian Bank of Commerce, when 
addressing a gathering of Calgary business 
the importance of increasing agricultural production 
in western Canada, urged a better and closer social 
and commercial relationship between the farmer and 
the business man. That the banks were willing to 
do their share towards helping to increase the pro
ductivity of the man on the land and would give not 
only their moral, but their material sup|>ort to any 
reasonable scheme for furthering that object, 
the message brought by Mr. Brown. Consequent 
this assurance it was decided to form a live stock 
association which would, obtaining funds from the 
banks, guarantee the repayments within say, two 
years, of any sums loaned to responsible farmers who 
wished to borrow for the purchase of additional live
stock within a radius of 30 miles of Calgary. YVliat- 
ever security the farmer could give would, of course/ 
be taken to protect the association against loss. The 
details of the scheme are to be worked out, the chief 
difficulty to be overcome being in the question of 
selecting the risks. This and subsequent overseeing 
add to the expense borne by the borrower and can 
easily be made so high as to preclude any business. 
The promoters, however, hope for a satisfactory out
come.

The average business man has three legitimate 
for borrowing. First, to extend his plant,reasons

by purchasing real estate, erecting additional build
ings or installing new machinery or fixtures. Second, 
to increase his stock of goods. If he is a manufac- 

tliis would mean raw material ; if a retailer or

men on

rnrer,
wholesaler, ordinary stock. Third, to extend addi
tional credit to customers.

Although there may seem to be other reasons for 
an ordinary business man borrowing, yet, if they are 
analyzed, you will find that they come under one of 
these three heads, suggests the Sterling Bank’s house 
journal.

Money should not be borrowed for extending a 
plant in six-months’ loans. For permanent im
provements of this character, additional capital stock 
should be sold, if possible or, failing this, bonds or a 
long-term mortgage issued.

As to the second purpose, a business should have 
enough capital to carry the necessary minimum of 
stock all through the year. There are times, how
ever, when a larger stock than usual must be carried. 
At such times a business man is justified in seeking 
the necessary loans from the banks.

was
on

“Bills Receivable."
The third purpose is the one we are concerned with 

mostly in this article—that of extending credit to 
customers.

This is done in two ways—by carrying the cus
tomer's account and borrowing money to do so, or 
bv accepting the customer’s note and either holding 
it or discounting it at the bank. From a bank's point 
of view, these notes arc the best and safest form of 
commercial paper. They arc backed by two indepen
dent firms or men, each of whom is, presumably, good 
for the amount of the note.

Bankers, however, must be very careful of the 
amount of credit extended to one firm on this kind 
of paper. It is a safe form of loan, providing the 
borrower is sound financially.

It is a sign of weakness, however, for a firm to 
have a large amount of “bills receivable" on their 
books. A bad habit which is unfortunately growing 
on modern business men is that of extending almost 
indiscriminate credit to customers. This should be 
discouraged to a great extent by the banker.

Bad for Business and Banker.
If a man's customers are good, their own bank 

will lend them the money they need. If they arc 
net, he should not be extending them credit. An ex
perienced assignee says that in investigating a great 
main bankrupt concerns lie has found the “bills re
ceivable account" their weakest asset. This does not 
nece-sarily mean that it was the cause of their 
failure, but that it was an important contributing 
cause.

It stands to reason that what is bad for a man’s 
business is bad for his banker. So the banker should 
educate the business ,man to keep down his "bills 
receivable account"—to insist on thirty-day payments 
if possible. The result will lie a sounder business, 
ami therefore a safer and more profitable banking 
account.

RESTRICTED TRADING ON THE STOCK 
EXCHANGE.

The committee of the Montreal Stock Exchange 
has decided to issue an official notice to members, 
sanctioning trades at the closing prices of July 28th, 
except in the case of interlisted securities, where the 
minimum will be the price fixed by the New York 
Exchange.

The circular announces that brokers with buying 
and selling orders, conforming with the regulations 
laid down, may send them in to the stock exchange 
committee each day atul the committee will act as a 
sort of clearing house when transactions can lie 
effected. It is understood that the members will lie 
expected to accept no new business on the selling 
side; that is, that selling orders which may be sent 
into the committee must represent stock now being 
carried on the members’ books.

Accompanying the notice to memtiers is a list of 
the official minimum prices. These are largely the 
closing bids of July 28th. The prices of New York- 
Montreal stocks will be fixed by the quotations at 
which business is permitted in New York.

The Toronto exchange is taking somewhat similar 
action. It is exjiected that this first step in the re
organisation of business will shortly lie followed by 
one regulating purchases for cash.

Press notices and dispatches as collated by the 
Iwmding department of the Fidelity & Casualty Com
pany of New York, indicate, for the month of Aug
ust, 1914, the following defalcations:
Banka and trust companies .. ..
Beneficial associations.................
Public service.................................
General Business............................
Insurance companies....................
Transportation companies...........
Miscellaneous..................................

Total.............................................

...........$233.615.114
.......... 4.200 00
.......... 69.203.16
..........217,317.40
............. 775.00
............ 4.88900
............ 4.318.82The annual meeting of the Canadian Rankers" Asso

ciation is fixed to take place on November 12, at the 
head office of the Bank of Toronto, at Toronto. «534,32002
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INSURANCE COMPANY
LIMITED

PLATE GLASS 
AUTOMOBILE 

GENERAL LIABILITY

PERSONAL ACCIDENT 
SICKNESS

FIDELITY GUARANTEE
ONTARIO AND NORTH WEST BRANCH

8 Richmond Street. Cast. TORONTO

PROVINCE OF QUEBEC BRANCH
184 St. James St.. Cor. St. John St.. MONTREAL

Head Office: TORONTO.
Montreal, 164 St. Jams* Street. Quebec, SI St. Peter Street.

THE YORKSHIRE INSURANCE COMPANY, LIMITED
ASSETS EXCEED $20,000,000ESTBD. 1824 YORK, ENGLAND

FIRE ................
LIVE STOCK

On every description of property. I Arte Limits.

The Yorkshire Is th 
MENT, to transact I

he FIILST COMPANY, licensed by the FEDERAL GOVERN 
livestock Insurance In Canada.

ACCIDENT ..................Personal Accident. Employers'. Automobile. Teams. General Liability, and Plate Glass

APPLICATIONS FOR AGENCIES are Invited from responsible persons.

Canadian Maniftr, 
f. M. WICKHAM, Montreal.

Alphonse Racine, E»q. 
Ale*. L MicLaurln, Esq-

CANADIAN l Hon.C.J. Doherty 
DIRECTORS I 0. H. Bosworth, Esq.

POUNDED 17»*.
INSURANCE COMPANY OF 

NORTH AMERICA
MHLADELFHIA, PA.

ROYAL EXCHAN6E ASSURANCE
A iFeuad.d AO 1720

S4.oon.nno.poCAPITAL
SURPLUS TO POLICY HOLDERS . 8,844.871.95 
ASSETS
LOSSES PAID EXCEED .

inm mUmdm. l21S.0M.tM
17,816,188.57

ROBERT MAMPSOK 8 SON^UMVTEd”NiU Office f.r Clllfl

toiiel Extljeitgr SullhUig
MONTREAL

ARTHUR MARRY, A.u,n

MONTREALGENERAL AGENTS FOR CANADA

I & BOCKTHE LAWi'orreepoedene# tavlted from ' 
rw|*metbl* gentlemen le en "
rtppi tone ted dtetrtru re Are | \ 
end eaeaslty ageartee Foeaded is I§06INSURANCE CO. LIMITED. LONDON.

Assets Exceed - $48,500,000.00
Over *10.300,000 Inv.at.d le Ceeade. 

FIRE end ACCIDENT RISKS accepted. 
Ca.edi.B Hod Office : 57 Beaver Hall Hill 

MONTREAL.

Bed lime. Ao.ti ItrUap. UWloe

THE UPC AGENTS’ MANUAL - $3.00 Agrets wasted ia uarepre seated tows* ia Canada 
W D. Aiebk, Superintendent, 1 J. E. E. DICKSON

Ac rident Dept. I Canadies ManagerPublished by the Chronicle, Montreal
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PRUDENTIAL OF AMERICA'S BIRTHDAY.INSPECTION OF FACTORY SAFETY APPLIANCES.

The Prudential of America celebrated its thirty-A system of investigating and approving all factory 
safety appliances and devices and labelling those ! ninth birthday on Tuesday, this being the anniver-
approved is about to be put into effect by the Work- ! aary of the date on which the late Hon. John F.
men - Com]>ensation Service Bureau of" New York. | Dryden in 1875 started the business which has since 
1’lv,. new departure in accident prevention endeavor 1 had such a wonderful growth. At the outset there 
will ne undertaken on behalf of the bureau by the were but a scant three or four clerks to look after 
Underwriters’ Laboratories, Inc., of Chicago, with ! the office detail, while to-day there is a home office 
which the bureau has affiliated for this important army of 3.500 employees, to say nothing of a super- 
worp intendency and agency force of more than 13,000.

The Underwriters’ Laboratories, with its extensive At the beginning of 1876 the number of l'ru- 
plant and well established inspection and testing sys- dential outstanding policies was but 4,816, as com-
trm, has facilities for extending its inspection work pared with a total of more than 12,500,000 in force
to cover safety to life devices and thereby render on the books to-day. Then the total insurance was 
great service to the bureau members. When the $443,072. as against an aggregate to-day which ex
plan is fully put in operation it is intended that the ceeds $2,500,000,000. The first year’s assets were 
fullest cred t in rates shall be applied to workmen's $2,232, while at the close of 1913 they totaled $323.- 
compensation and employers' liability risks which use 1(17,249. with a surplus of $25,044,450. I hen the 
the labelled appliances of the laboratories. death claims paid were $ 1,95^- Now they have

The scheme of standardizing appliances for pro- advanced to more than $21,472,133. 
tecting life has been under consideration by the To-day the Prudential is doing more business than 
bureau for the past two months, but its application ever in it- history, and its officers look upon it- thirty- 
wa- only established by the governing committee of ninth birthday as hut the stepping—tone to greater 
the bureau approving an affiliation with the Under- results for its policyholders, 
writers’ Laboratories, Inc., by which, under the direc
tion of a council of technical experts of the bureau, 
the laboratories will extend its inspection work to 
cover safety to life as well as to property. Under 
this arrangement the label of the laboratories will in
dicate conditions standardized as regards safety to 
life from all causes as well as with regard to the ri-k 
of property loss from tire. The new system will 
have an important bearing on workmen's compensa
tion and employers' liability rating.

GENERAL ACCIDENT FIRE AND LIFE.

( lue hundred and thirty-five members of the clerical 
staff of the General Accident, Fire and Life Assur
ance Corporation in Great Britain arc now serving 
with the colours, or 35 per cent, of the total em
ployees in the British Isles. Of these, 60 arc from 
the head office in Perth. Including the Colonial. 
French and Belgian offices, there arc over 300 of 
the clerical staff serving with the Allies. The direc
tor- have decided that full pay shall be given to all 
whose salaries are under 35s. per week, and that 
those over that sum shall receive full pay, less any 
payment made by the Government. All po-itions are 
being kept open for members of the staff on military 
duty.

THE MONEY VALUE OF A MAN.

Far-seeing creditors insist that their debtors shall 
insure the good- that have been delivered to them, 
again-t destruction. Practically all combustible pro
perty of any value is insured again-t destruction by 
fire and practically no vessel is afloat that is not 
in-ured and this is as it should lie. but if we turn 
out attention to human life, we find that only a small 
portion of its actual money value is insured. Every 
man who is in receipt of wages, salary or income 
has a definite money value which varies, with his age. 
Apart from his moral and spiritual value to society, 
as 3 wealth producer he has a certain definite mone
tary value and this monetary value con-i-ts of the 
present worth of the annual sums which lie will con
tinue to earn if he lives out the expectation of life. 
Thi« money value, as far as possible, should be in
sured so that if the expectation of life is not realized, 
the dependents of the deceased will not suffer want. 
It will amaze many of our readers to learn that a 
careful approximation shows that only 7 per cent, 
of the life value of the population is insured. It 
would of course be too much to exjicct that every 
citizen would insure his life for such a sum as care
fully invested would continue to reproduce his wages, 
salary or income in the event of his death, but cer
tainly 7 per cent, of such “life value" is too little to 
leave and that is all that the insurance which i< now- 
in force amounts to. We would not for a moment 
urge any worker to take more insurance than he is 
able to l>ear without undue sacrifice. On the other 
hand, a very much greater insurance should Ik- car
ried than is actually in force.—Mutual Life of Can
ada's Agents' Bulletin.

The General Accident is also identifying itself 
with the work of the War Refugees' Committee, at 
whose disposal it has placed spacious accommodation 
at General Buildings, Aldwych. A visit from Her 
Majesty the (Jueen one day recently, to see something 
of the work going forward, was an honour which was 
duly appreciated and will not si Kin be forgotten by 
the recipients.

DOMINION TRUST COMPANY.

The amount at the credit of this Company’s profit 
and loss account for the eight months ending August 
31st, was approximately $185,158.22. From this 
amount two quarterly dividends of 2 p.c. each were 
paid, amounting to $88,1 >m, leaving $96,258.22 avail
able for distribution for the current quarter.

In view of the Company’s expanding business, 
necessitating advances to estates, and the generally 
unsettled financial conditions due to the European 
War, the director- have deemed it good judgment 
and acting in the best interests of the shareholders 
to defer for the present the declaration of the present 
quarter's dividend.

This decision has largely Ik-cii influenced by the 
special efforts being made to have a moratorium pro
claimed in British Columbia. Such legislation would 
undoubtedly work great hardship on those companies 
loaning funds on mortgage.
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The Employers’ Liability
Assurance Corporation Limited

it OF LONDON, ENGLAND u

Canadian 
Government 

Deposit over
11it11 11

TRANSACTS:
Personal Accident, Health, Liability, 

Fidelity Guarantee and Fire Insurance.

$1,340, MO

STANDS ITRST 
In I'M 'HwrURy •' St Ptl-Moat Liberal Policies Issued

Offices: MONTREAL, TORONTO
shenflh, end In <*• IBer- 
silty d Bs iMt uMsen nti

Manner, lor Caesds. GRIFFIN A WOODLAND. 
JOHN JENKINS, Eire Saesrlntendrnl.

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

CAPITAL $500,000.00

Personal Accident, Sickness, Plate-Class, Guarantee and Liability
Inaurance.

Board of Director» :
J. S. N. OOUGALL, Vice-President 

J. K. OSBORNE,
8. H. EWING, President

JAMES MCGREGOR, T. H. HUDSONHON. N. CURRY,
T. H. HUDSON, Manager.

MONTREAL 
Marchante Bank Bull din*

WINNIPEGVANCOUVERTORONTO :
rOUNDED 1(71

The OCEAN ACCIDENT A GUARANTEE CORPORATION, Limited
of LONDON, England

Accident, Health, Employers’ Liability .Guarantee an* Plate Glass Insurance
UNRIVALLED SECURITY

ASSETS EXCEED 
CLAIMS PAID, over

LIBERAL POLICIES

$11,260,000
$46,000,000

TORONTO, OntarioCanadian Head Office
CHARLES H. NEELY, General Manager lot Canada and Newfoundland

WHY NOT HAVE THE BEST ?
The Globe Indemnity Company of Canada

' Heed Office, MONTREAL
formally—The Canadian Railway Accident Insurance Company.

A <1 Dent. W Milium MacPhoreon.DIRECTOR* —J (lerdner Thompson, Prnidrnl. I-ewti Lein*. Vlce-PrrtMml
T J Drummond, sir Alrumlte l-aemle. Martial chevalier. Sir Frederick William».Taylor.

ROBERT WELCH, »Ml«tant ManagerJOHN EMO, General Manager A Secretary.
Trsa»ae«> ACCIDENT INSURANCE, SICKNESS INSURANCE, LIABILITY INSURANCE IN ALL ITS BRANCHES, 

AUTOMOBILE INSURANCE IN ALL ITS BRANCHES, BURGLARY INSURANCE, GUARANTEE INSURANCE.

Pol Idee usuel by this Company are the most liberal and up-Uniate issued in Canada, free from unnecessary restrictions
ts over Sixty Five Millionand condilions.

All policies guaranteed bv the Liverpool A London A Globe Insurance Co.. 
>Uars ($65,000,000.00.)

Ltd.,;
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CANADIAN FIRE RECORDmutualisation or the prudential.

Mutualization of the Prudential Insurance Com- j

KSÎ'I Moncton, N.H.-I.C.R freight sheds burned. Oc- 
Z Of the outstanding capital stock was voted tober 1. Loss, $15.000. Origin. unknown, 
favorable to the plan ft a special meeting of the Peace River Crossing Aj.TA.-Mea.uer Grenfell
I 11 Mrrs V destroyed, 200 miles west. Insurance, $11,250.
** The°next step will he to secure similar ratification Montbeal.-M. Trend,lav's cottage, nth Avenue, 
bv the millions of policyholders of the big company, Rosemount, destroyed, October 13. Loss, unknown, 
and another special meeting for this purpose will I- Ktchncr s dry goods store 271 Beaumont street, 
“on be called by President Forrest F. Dryden. In damaged, October 9. ,a«s $2,ooo.

L notifvinc the noliev- Shed of Dominion Bridge Company, corner of
holders of the date of the meeting and of its purpose Seminary and Ottawa Streets, destroyed, with auto- 
wi" he issued. It is believed this date will be around '4 ‘

Should the policyholders agree to mutualisation, as Premises at 192 St. Lawrence Street, damaged,
II ,S' °f 'MX’mhave'the'chieriidÎÎiaï Ôffic'ofNew Mo^TREAL.-Plant of Factory Waste & Metal
Jer'ev" the>edluncellor^confinn ^he"voting and place Company. 223 Wellington Street, damaged. October 
i,is final and concluding seal of approval on the plan. 3- Adjoining plants of Dominion Machinery &• . uj 
ln.i'inuch as he has already affirmed the appraisal of ply Company, Canadian Steel Products Company & 
,hc t.H-k it is thought he will continue his affirmation. Industrial & Manufacturing Company also damaged, 
providing he is convinced the terms of the act under Lac nu Bonnet. MAN._-Insura.ice on J I). Me
wl,id, mutualisation was made possible have been Artmr ^^Americfî Ceniml

ÜndTmutuahsation the stockholders will receive $2.000. New York Underwriters $5flOo American of 
$nl0 for each $100 per share, the stock valuation of Newark $4.000 l antic Coast $6.000. British Amer
Sy Ld,, w a........ . a. »*-

’'the mutualisation of the company is being carried Factories $1,000, and Royal $3,000. Loss, total, 
through on the initiative of President Dryden. A heavy loss at st. Jacques l achigan. 
small minority of shareholders anxious to secure the Thc churc|, at Sl jacques VAchigan, Que., and a 
whole of the Company s surplus for u.vision among numbfr ()f other 1)Uji,|ings in ,|lr village were de- 
the shareholders put up a stiff legal fight agains he damaged on October 5. Details of in-
scheme, hut were over-ruled by the Courts, and « c ^ ^ ^ foI1?)ws;_ 
management has since been able to proceed x. ith it■» 
plan in peace.

1
(Specially compiled for The Chronicle.)

ClIVRc II.
$10.000

10.000
15.000
13,000

Phœntx of London.............
Mount-Royal.........................
North British ft Mercantile 
Fabrique-PUTTING IT UP TO THE AGENCY MANAGER.

A September Esperlence of Favors Asked.

A New York agency manager, badgered more than 
by agents who had favors to ask, has drawn 

up a list of what he was asked for during September. 
Here it is:—

1. Over 200 requests from Southern agents to buy 
one or more bales of cotton, each putting it up as 
an original proposition starting in his own little town.

2. Request for a loan to help the local bank with 
$25,000 capital finance the cotton crop.

3. Request to take part in advertising the agency 
at State and countv fairs by furnishing novelties, such 
as jxxketbooks, coin purses, clocks, knives, fountain 
pens, blotters, etc. (He sent the blotters.)

4. Demand for help in a subscription for puchasing 
regalia for use of some secret society composed of 
leading citizens and large insurers.

5. The modest request for from $25 to $100 to 
help rebuild a church, also the usual solicitation for 
the organ fund. (Agency off the line of railway, 
with annual receipts of $150).

6. Demand that the company should not employ 
any adjuster without consulting the agent. (As the 
result of a questionable loss where agent granted 
overinsurance).

7. Eloquent tributes to local hook and ladder com
panies and request for subscription to purchase men 
uniforms from several.

8. Requests for extension of payment of balances 
(generally unanimous) ; reasons, the war.

Loss, total.
La Sai ls Oknekal Stork.

I 900 
2,100 
2,600 
2.000 
3.000 

. 3,000

. 1.000

London ft Lancashire
Queen....................................
North British ft Mercantile
l'hœnlx of London.............
Merchants Mutual.............
North America..................
Northern.............................

ever

Loss, total. 
Convent Bvildixo.

110,000
10.000
10.000
10,000

l’hœnix of London.............
Liverpool ft London ft Globe 
North British ft Mercantile 
Guardian................................

Loss about $1,600. 
Convent Contexts.

$6.000Northern
Loss about $200. 

Prkhbytkby.
17.600l’hœnix of London......................

Liverpool ft London ft Globe ..
Duoab.

UN

$1,600
2,000

1-ondon Mutual .. 
l’hœnix of 1-ondon

Vex xz.
$2,000l’hœnix of I-ondon

Lehauk. $4.600
4.000l’hœnix of London 

North America ..
Fobeht.

$2.100
1.600Royal..................................

North British ft Mercantile
Mau OMSOX,

$2.000Mount Royal .. .. 
London ft 1-encash! re 2,000
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First Brtttsti Imrurcs Cmmu EstilHsIwd In CmtiTHE BRITISH AMERICA 
ASSURANCE COMPANY

A. D. 1S04

Phœnix Assurance Co.Ltd
OF LONDON, ENGLAND. (Founded 1788)

LIFE
171,500,000.00 
«15,000.000 00

FIRE
TOTAL RESOURCES, oier 
FIRE LOSSES RAID
DEPOSITS will Federxl Co«ernmenl ill 

Inmimenti In Cmdi. for ucurliy 
ol Cnnidlin policy holdnri oily, exceed 1,500,000.00

lecerporeied : I AU

HEAD OFFICE : TORONTO
Old Reliable Progressive
Assets over - - i2,300,000.00
Losses paid since orgonizotion

over - -

AGENTS WANTED IN BOTH BNANCHES Apple le 

». MacD. Paterson,
J. ». Paterson, | Managers.

100 St. Francois Xavier St. • Montreal$37,000,000.00
MRRVTOHt»

W. B. BROCK. President
W. B. MEIKLE, Vice-President

m r
Established 1864.

New York Underwriters
Agency.

A. & J. H. STOOD ART
100 William Street, NEW YORK

Z A. I.*
V" A
i-SBUESir Nient 
Jambs Kinn Ombobnb 
Col. Him IIinkt M. I'b

•m^ K O, LL.D.Hour Bit- 
II. O. Cox

D. ».
ÂI.BX I .A i m*

MIIunbim, K.C., I.L I).

â
K It Woo».i I

REGISTERED
e. r. oabbow.W n MFIkLf.

CJseeeel MaaaifrI

PROVINCIAL AGENTS.THOMAS F. DOBBIN, Resideat Siniger
MONTREAL

John Wm. Molwon 
A Kobbbt Y. Hontes 

Montreal Que. 
White A Calei

Ml'Etmt. Love, Hamilton 

Toronto. Ont.
E, Hammond A Nanton, 
WliinliM-ai. Man.

OsLE
St. John, -------

Edmond T. Hiooa. 
Charlottetown. P.E.I. 

Atee A Sons. Ltd., St. Johns. Nfld.

BAlfekd J. tin i.. 
Halifax N.8.

Norwich Union.
TTreyN su rance
(jbClETY/fMITED

jŸo'rwick. £ngland

t
T. D. RICHARDSON. Sapt. for Canada. TORONTO

I

V UNION
FIRE IISURAICE COMPAIY, LimitedPmV,VCM

Heed Office i PARIS, France, 
e.t.kli.h.d IBM

INSURANCt: AUAINSTi
ACCIDENT AND SICKNESS

flats: glass
fibe
KWriOYFUV II AMI 11 1

. $ 2,000,000.00
5,561,441.00

Capital felly subscribed 
Net Premiums ia 1913 . .
Total Losses paid to 31st Dec, 1913 90,120,000.00

TOKONTO
MONTREAL

Head Office for Canada •
heed Office for Province of Qtsebec,

Aftnu wanted for the Accident Branch.d
JOHN MocEWEN Superintendent foe Quebec.

Caudiu Branch i
LEWIS (DILDIRG 17 ST. JOHN STREET, MORTREAL

The LIFE AGENTS MANUAL, $3.00
MONTREAL
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chance of not living for 20 years." " Thus, the man 
of thirty-five who takes a life policy and dcj>osits the 
differences each year, on surrender of the life policy 
at the end of 20 years will not have as much by 
S101.04 as the man who takes the endowment policy 
and the deficiency increases with advancing age at 
entry.
The Difference between Theory and Practice.

As for results at death prior to the end of 20 years, 
it is true that if the deposits have been regularly made 
and the life insurance kept up the heirs will realize 
a greater sum than they would under an endowment 
policy only; but when it is remembered what pres
sure it is so often necessary to bring to bear U]*in 
policyholders in order to induce them to remit pre- 

when due, it seems improbable that the 
differences would lie regularly deposited as the 
making of these deposits would not be regarded as 
so urgent as the payment of the life premium. While 
therefore the plan would he all right in theory, it is 
very unlikely it would work out in practice, especially 
in this country where the opportunities of investment 

many and varied. The deposit itself would 
be so readily available to meet pressing demands 
that it is not likely it would be kept intact to carry 
out the original purpose of accumulating a substantial 
amount at the end of a given period of years.

The man who wishes “the greatest amount of 
for the least possible outlay” takes the 

ordinary life policy and it is a mistake to suppose 
that the insurance company does not welcome this 
class of business ; but it is not to every man that a 
whole-life policy will lie issued so that even if Mr. 
Smith’s contention were to he generally accepted, 
there would still be a field for endowment assurances 
among sub-standard risks. The endowment policy 
fits the case with certain hazards which arc not liable 
to-arise until after a certain number of years. The 
insurance terminates before the critical period of life 
arrives but furnishes protection in the meantime. 
Using Mr. Smith's arguments in these cases, the 
endowment policy is the half loaf which is better than 
no bread.

A general summing up leads to the conclusion that 
in deciding upon the plan it is a matter of fitting the 
policy to the policyholder. An improvident young 
man might never save anything unless he were in
duced to take an endowment policy so that the infer- 

in this case, as in others which might be cited, is 
plain. Nevertheless, credit is due Mr. Smith for 
placing in an interesting manner an idea which can
not fail to be a benefit to life insurance in general.

WHOLE-LIFE vs. ENDOWMENT 
ASSURANCE.

If. II. Somerville, A.l./iI., A.A.S.. Associate 
Secretary, Mutual l.ifc of Canada.)

(By

Mr. \V. W. Smith has an article in the July num
ber of Moody’s Magazine and a second article in the 
\ttgu-i number recommending whole-life rather than 

endowment assurances. The title "Systematic Rank 
Deposits with Life Insurance Protection" explains 
hi> idea which is that insurance companies should not 
undertake an investment business as this can be better 
attended to by a bank or trust company operated to 
handle savings and make investments of trust funds. 
He would have the insurance company provide life 
insurance only, eliminating endowments. If, how- 

particular individual wished to accumulate 
$1 ,ooo by the end of 20 years and also have insurance 
nf $1,000, Mr. Smith would suggest dividing the 
endowment premium into two parts, the one equal 
to the ordinary life premium and the other the 
difference between the ordinary life and the 20 year 
endowment premiums. The individual would then 
applv for a whole-life policy and if accepted, would 
[>ay the premium. He would ,‘hen go to the loan or 
mist company and deposit the balance. He con
tinue. making his de|>osits and paying his premiums 
until the end of 20 years when, if he wishes to sur
render the life policy, he may have $1,000, the cash 
value and accumulated bank deposits making up 
the amount. The great advantage claimed for the 
plan is that if the man who takes the life policy dies 
at the end of the fifteenth year, for example, his heirs 
not only get $1,000 from "the life insurance company 
but they also receive the accumulated deposits from 
the savings bank ; whereas the man who has the 
endowment policy gets merely $1,000.

imums
ever, a

are -c>

.assurance

Results not so Good as Insurance.
Considering in the first [dace results at the end 

of 20 years only, an examination of our policies does 
not indicate that whole 'ife insurance with bank 
deposits at 4 per cent, would give as good a result 
a« one of our 20 year endowment policies. This of 
enur-e involves the consideration of dividends but 
in order that there may be no question of dividends 
or premium loading, net premiums may be used. 
Mr. R. C. H. Rapps, actuary of the Mutual Benefit, 
prepared the following table on the basis of the Am
erican Experience table of mortality with 4 per cent, 
interest. He says in explanation "The net premiums 
for 20 year endowment and ordinary life policies arc 
shown, together with the difference. The sum to 
which this difference would accumulate If deposited 
each year at 4 per cent, interest for 20 years is then 
shown. To this is added the reserve on the ordinary 
life policy at the end of 20 years and the total is the 
amount of the reserve and the supposed bank account 
at the end of 20 years. The amount by which this 
falls short of $1,000 is shown in the last column.

Amount of 
dHT. per 

annum, ac
cumulated

dice

BRITISH LIFE COMPANIES BUSINESS.

It is stated that the British life offices are doing 
well enough just now in regard to new business. 
Policies which partake of an investment character 
appear to be chiefly in demand and single payment 
assurances are also proving more attractive than 
usual. This kind of policy appeals to the alarmed 
investor as being “safe as Consols," and, while pro
viding a sum assured which is liable to no shrinkage, 
is readily employable for any needs that may arise 
by means of loan or part-surrender. Immediate 
annuities, too, are selling well, and some companies 
which hitherto have not been keen on the business 
are now showing activity in this department.

Ord. Ufc
Drtld-

(8)-”nl>0 
<e> -<7)

•i«e.*7 11113.ni s to i»
204.75 MM.ee 101.04
sum hm.wi ue.so
sae.23 7ee.*a 230.14
5**.70 7.11.7* 266.22

end ofPREMIUM
Age End t 20 Ord. Life DUT. for 20 yrs. 20 years Total

U «373* 
U 3H.3S

(3) <«-(l)-<8) If)
• 14.21 123.16 1716H4

1**4 le.SI <104.21
27.12 14.23 440 6»
42.7» 7.77 140.61
66.46 4 62 143.06

45 41.3665 6116*
«0 60.07

The deficiency in the last column shows how much 
a man must forfeit who is unwilling to take the

La
ag

as
Sa

ea
B

I
■

BjhgrF
Y

T*" 
,JT*

J ■* .«n-^—
rrr—

 
■

’ - 
----------------------- 

_
____

eam
xrr*—

nrrrc
i

—
'

__
_

zgESST" 
—

"T*
■ssssr*

—h

^*
l*

F*
w

 
- i. mw

w
e—

m
n

m
H

H
H

w
m

bm
m

**
**

**
tg

ra
x-

u
sm



143s No. 42 THE CHRONICLE. Montreal, October 16, i9i4

RAILWAY PASSENGERS
ASSURANCE COMPANY3a

OF LONDON, ENGLAND

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

o
> o
< 5
SI'S*-

* ■r

i£o#
S

HEAD OFFICE FOR CANADA 
AND NEWFOUNDLAND TORONTO, ONTARIO

F. H. RUSSELL, Centro/ Manager.

Oldest Accident 
Office

MONTREAL BRANCH

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

Transacts :
FIDELITY GUARANTEE 
BURGLARY and 
LOSS OF MERCHANDISE and 

PACKAGES THROUGH THE MAIL

PERSONAL ACCIDENT 
SICKNESS
LIABILITY I all kinds) 
AUTOMOBILEi INSURANCE

x Applications for direct Agencies invited.
ZII ELECTRICAL BANK and STORE PROTECTION 

SPRINKLER SUPERVISORY SERVICE
NIGHT WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS

MONTREAL
F. J. J. STARK, General Manager.

oc

%
GRESHAM BUILDING 

I SOI ST. JAMES STREETHead OfficeSscasuavJ

THE FEDERAL LIFE ASSURANCE COMPANY
Of CANADA

made a record (or 1913 that will be hard to surpass. The Annual Report just issued 
showed improvement and increase in every item of the Company s operations. One of 
the most gratifying was that the Total General Expenditure WAS LESS THAN IN

e a large increase in business in force and 
written. 1 he percentage of General Expenses to Premium Income showed the large 
decrease of 2.2 per cent. An Agency with this Company would therefore be desirable.

EITHER 1912 OR 1911, despit businessnew

-Write -
C. L. SWEENEY, Provincial Manager for Quebec, 180 St. Jemee Street, Montreel.

WAR
W LI TEST THE STRENGTH OF THE WORLD'S FINANCIAL INSTITUTIONS

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA
held» an IMPREGNABLE POSITION .TSKsva^wsw as».- "•A”*'

A CONTINUOUS NECONO FON FIFTEEN VEANS-NO ANNEANS .« lnl«M « Frln.lp.l ,
-------------SAFETY FINIT--------------

A COMPANY OF QUALITY
Sever,I ge*e ||M„ eM*l«t« fee FreSweert. Appl, street te

Head Office: 25 Toronto Street, Toronto.
ALStST J. (ALSTON, Neeeelee Directer. P. SSAEUSS. Secrtlary

.
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WANT A BETTER JOB? Endowments of The Mutual of Canada.
The Imperial Ufe has some splendid openings on 

its field force for men who can sell life assurance.
Energy, persistence, enthusiasm are required. In 

return we offer I literal agents’ contracts, attractive 
policies and a reputation for properly safeguarding 
policyholders’ interests.

For furthsr particulart, writs

Dejected «peculator* in mining stocke, real 
bargains, oil eharee, etc., beetrew the landacepe thick ee 

leave* the** day*.

eetete

Their hope* have fallenautumn 
" thick in the bleat."

The lucky men to-dey le the one who invested hi* 
money in Mutual Life Endowment policies I These 
combine household protection with a eafe end r< 
nerative investment.

Each $100.00 invested haa produced all the way 
from $127.00 to $ 193.00, according to the terra of the 
endowment, exclusive of the insurance feature.

Mutual Life endowments are the very thing to buy 
and to SELL in days of panic and in war-time.

TMI

IMPERIAL LIFE ASSURAICE COMPAIV
Head Office TORONTO

The Mutual Life Assurance Co.
Of Canada,

WAR EXTRA. WATERLOO - ONTARIO

No extra premium for service with Canadian 
Contingenta while in Canada and Great Britain. 

Reasonable extras for Active Service elsewhere*
Special terms to non combatant mem tiers of Contingenta.

GRESHAM UFE ASSURANCE SOCIETY, LTD.
E.l«bll.h«d IMS.

GRESHAM BUILDING -

PROVINCE OF QUEBEC 
CITY OF MONTREAL

IN THE MATTER of the appointment of a 
Provincial Manager by the CONTINENTAL LIFE 
INSURANCE COMPANY. Head Orne», TORONTO

{ To Wit :—

Funds $53,000,000
- - MONTREAL.

GEORGE B. WOODS, President.

Scottish Union and National CHARLES H. FULLER, Seer* ery

Insurance Co., of Edinburgh, Scotland
8STÀBLI8HKI) in«

ANGLO-AMERICAN•30,000,000 
66,S4S,S46 

320,646 
6,1 SS,666

■ORTH MIIICU DEPT., HARTFORD. COM. U.I.I.
JAMKS II. BREWSTER, Manner 

BitltRAlT A EVANr Resident A tenta 
Midland a No
ALLAN KlLLAM

Capital, • « • . >
Tetal Asset*,
Deposited with Dominion Gov't,
Invested Assets In Csnsds,

FIRE INSURANCE COMPANY

MONTREAL-CANADA
FIRE INSURANCE COMPANY

Established 1859
4. W RUTHERFORD, A. B. DUFRESNE,

Prsdndii Agent.
. . Montreal
. . Toronto
. . WinnipegA McKay, Ltd. General Manager.

ROOM 21, DULUTH BUILDING,
H..d ouïe. Notrt Dime end St. Sill pice Sts.

TABLES OF COMPOUND INTEREST
for each rate between \i and 10 per cent per annum 

proceeding by intervals of one-eighth, and from i year 
to 100 years. I. Present value of £i receivable at the 
end of each year. II. Picsent value of £i per annum 
receivable at the end of each year. 111. Amount of £i 
at the end of each year. IV Amount of £i per an
num at the end of each year.

By the Let* Lleut-Cel. W. H. OAKES, A.I.A.
Price SS.

On 1.1. by The Chronicle. Montreal

CABLE ADDIESS •• BYIEIT "

E. C. RYKERT & COMPANY 
Stocks Bonds and Investments

22 St. John Street,
MONTREAL.

LIFE AGENTS9 MANUAL.
New and Greatly Enlarged Edition now ready. Price S i.00.

PUBLISH8D BY

THE CHRONICLE
Lake of the Woods Bldg., St. John St., Montreal.
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Over $481,000,000 Representing
new business paid far 
in IIIS. Faith kept 
with Policyholders male 
possible this wonderful 
achievement.

WE WANT AGENTS.

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK
THE PRUDENTIAL INSURANCE CO. OF AMERICA

FORREST F DRYDEN. You will make money.

The great strength, big dividends 
and incomparable benefits of the "oldest 
company in America" mean certain success 
for you.

Hot. Oil,:., NEWARK. N J 
Incorpofsied at a Slock Company by the State of New Jersey

general
FIREACCIDENT AND LIFE

ASSURANCE CORPORATION, Ltd.
OP PERTH. SCOTLAND.

Total Security to Policyholder» over $«,600.000 

Ft LEG HOWLAND.

Canadien Advisory Board

rot TBBMS TO PeODUClRO AGENTS, ADOBE»»:

D. R. WILKIE.
V k*o-t’halrman. 

('anadiati Adrtsory Board George T. Dexter
T. H. HALL, Muaiw for Cuudl 

JUDSON O. LEE, O.n.r.1 Aient, Montreal. Iti VICE PRESIDENT

New York, N.Y.34 Nassau Street

The WA TERLOO
Mutual Fire Insurance Co.

ESTABLISMEh IN IS03 Organized

HEAD OFFICE WATERLOO. ONT.
TOTAL ASSETS 1HI DEC., 1111, tW,000.00 

POLICIES IN FORCE IN WESTERN ONTARIO OVER M.OH

: Assets

$8,020,276.62
Surplus to 

Policyholders

$3,615,126.66 
Applications for Agencies invited.

&•A Vhi

WU SNIDER. PraeMrat. 

PRANK MAIONT. 
Maaaf.r

OEOROtDIUEL, Mt. Prc.ia.el 
ART HUN FOSTER 

larptcter

i

Union Assurance Society limited
OF LONDON. ENGLAND.

(Fire Imew ronce since A.D. 1714)

Canadian Branch :
Corner It. James and leOIII Streeis, leal real 

T. L MORRIICV, - Resident linger 
Aga eclat tbrsagkfit lit Demlelee.

Canadian Head Office 
MONTREAL

ManagerJ. W. B1NNIE

i

60VERIMEIT, MUNICIPAL AID CORPORATION BORDS
Oer list ronji'tuf» carefully «elected oNrimgeoK aoa.lian Municipal. <

•f the fund* of basha. truat end insurance companies estates and private ineeet. 
ora. The eevurilies we dirt comhaee the two eweesliels of a astiafactory invest 
meet, samely. safety and good int

Goveiumenl 
| investment

eventretara.

WOOD. OU N D Y & COM PAINTY-
Lotrnoir. unu. TORONTO, oar*.

Mi_______



Montreal Tramways Company
SUBURBAN TIME TABLE. 1914

SPRINKLER PROTECTION INSUFFICIENTLY 
APPRECIATED.

Why is it that so many business men who are 
generally, and pro|>crly, regarded as capable and 
astute, continue to forego both protection and profit 
which may be had without cost to themselves ? We 
refer to the advantages which may be derived from 
the installation of automatic sprinkler equipments in 
mercantile and manufacturing plants, says the New 
York Spectator. These are, and are so widely re
cognized as being, thoroughly efficient protectors of 
property from fire, that the fire insurance companies 
grant great concessions in premium rates for their 
presence in buildings upon which (or their contents) 
insurances arc written. This system of heavy discounts 
has become so well settled that there are various 
responsible construction concerns which will under
take to install approved automatic-sprinkler systems, 

£*»• without a cent of additional outlay by the pro|ierty- 
owner, upon a basis of remuneration derived solely 
from the savings in insurance premiums for a certain 
limited period. Thus it is that the property-owner 
not only virtually assures his immunity from loss by 
fire, with its consequent vexations and interruption 
of business, but ultimately becomes the owner of a 
protective system which yields material financial 
savings annually. Again, we ask, why do so many 
bright and enterprising business men fail to take 
advantage of such an opportunity to protect them
selves from loss and at the same time save consider
able money yearly?

Lschlne i
From I'oftt OIHce

ll min. service IS. 40 a.m. to *.00 am. 10 min. service « p.m. to7.10p.rn 
II “ S.00 r* 4 p.m. » '* 11 7.10 p.m.to 1100 mid.

From 1oh Ins-
20 rain, service 6.60 a.m. to5.60s.m. Iio min. service! p.m.to8.00p.m.
10 *• •• 6 60 D.oo 20 •• “ 8.(10 p.m.to Itl0a.ni.
to " w 9.00 " 4 p.m. 1 Kitra last car at 11.60 a.m.
Sault auk Recollet and St. Vincent de Pauli

From Mt. hen Is to St. Vincent—
10 min. service &.20 a.m. to8.00 a.m. 80 min. service 8.00 p.m.toll.30 p m. 
in " '• 6.00 •• 8.00 " car to Hendersons only 12.00 mid.

" 8.00 " 4.00 p.m. Car to Ht. Vincent 12.40 am
'* 4.00 p.m. to 8.00 "

From St. Vincent to Ht. Denis—
n. service 6.ho a.m. to 6.1*1 a.m. S) min service8.80 p.m.to 1100 mid. 

8.90 “ 8.90 car from Hendersons 12.20 a.m.
** 8.90 '* 4.90 p.m, (’ar from St. Vincent 1.10 a.m.
“ 4.90 p.m. to 8 90 "

5 -

Cart ierville i
From Snowdon's Junction— 20 min. service 5 20 a.m- to 10.40 

40 " 10.40 p.m. to 12.00.
From Oartlervllle— 20 min. service 5.40a.m. to ll.oo p.m.

40 " * 11.00 p.m. to 12 20 mid.
Mountain i

From Park Avenue and Mount Moral—
20 min. service 0.40 a.m to 12.00 midnight 

From Victoria Avenue-
90 min. service 6.60 a.m. to 1190 midnight 

From Victoria Avenue to Snowdon.—
10 minutes service 6.60a m. to 8.60 p.m- 

Bout de Vilai
10 min. service 6.00 a m. to 9.00 p.m.
•I ” 9.00 p.m. to 1100 midnight

16 min. service 6.00 a.m. to 6.30 p.m.
10 " 6.30 •• 8.9o p.m.

Tetraeltwlllii

The organisation of the Ixmdon anil Lancashire 
Indemnity of New York, which the London and 
Lancashire Fire is hacking in order to take care of Lloyds’ Underwriters arc reported to have been 
the business in the United States of the London and doing a big business this week in insurance against 
Lancashire Guarantee and Accident of Toronto, has bombs dropped by German Zepjielins on London, 
been delayed owing to the F.uropean war. The The rate has varied all the way from 60 cents to 
Company wa* to have been ready for business duritig $•’5° lK-r cent, the higher rates being for buildings 
August. As soon as the European situation assumes in localities, which it is jx>pularly sup|«>sed would !«• 
a more settled condition the organisation will he particularly susceptible to attack near the I finises 
completed. Until then the Canadian Company will <>f Parliament, the Mansion House, the Hank of Eng- 
take care of the business, land, St. Paul’s and Iluckingham Palace.
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Havana Electric Railway Coupant 

1913.
58,554 
56,861

Traffic Returns.
W.ek ending
Got. 4 .........

“ II .......
1914.

18,810
53,834

Deorease
9,744
2,927

Canadian Pacific Railway.
Year to date. 1912,
Sept. 30. .194,191,000 «98,836.000 «82.909,000. *15,877.000 
W*k i ndl ig
Oct. 7.... *2,765,000 *3,145,000 *2,275,000 *872,000

11113. 1914. I)lSTI‘lls|,

Ddlutii Superior Traction Co. 
1912.

1012. Decrease1913. 1014. 1913. 
24,033 25,934
10,477 25,529
4,885 25,043

11,910 33.78.8
12,879 24.209

1914.
25,760
23,784
25,736
32,036
24,856

Deerease
Sept. 7 174

Grand Trunk Railway. 1,745 
Inc. 693 
Dec. 1,752 
Inc. 557

Year to date. 1012.
Sept. 30... .*38,252.976 *42,205,150 *39,213,401 (2 991,749 

1913.

1013. Deorea»"1914.

Oct. 7W'«k ending 1912.
Oct. 7........ *1,068,587 *1.088,759 *1,008,265

Decrease
*80,494

1014.

CANADIAN BANK CLEARINGS.
Canadian Northern Railway.

Year 10 date. 1912.
Sept. 30.. .*14,460,900 *10,488,400 *14,407,6!» *2,080,800 
Week ending 1912.
Oct. 7.... *471,700 *575,600 *563,900 *11,700

Decrease1013. 1014. Week ending
Oct. 15. IV14

Week ending Week ending 
Oct. N. 1914 Oct. 10, 1913

Week ending 
17.1913Oct

Decrease1913. 1914. «SS?.:: «K WÆ IS:» «S»
Ottawa.... 3.446.364 4.334.300 4.371,716 4.471.JIN

Twin Citt Rapid Transit Company. Note: Five days only this week.
MONEY RATES.

To-day fia*t Week A Year Ago 
51-6 % 
5j-6 % 

0-8 % 3)%
H-2% 11-2 % 31-31%

5% 5 % 5 %

Year to date.
Sept. 30.. . *6,014,835 *6,506,116 *6,870,005 
Week ending 
Sept. 7....

•' 14.........
" 21....
" 30....

1012. Increase
*363,889

1013. 1914.

Increaae1912. 1914.
*2 8,093 *218,422 *185,293 Doc.•*33,120

160,550 170,362 200,402 Inc. •30,040
158,502 170,276 181,489
196,132 222,049 228,615

1013.
Call money in Montreal.,. 6 -7% 6-7 %

Toronto .. 6 -7% 6-7 %
New York.. 6 -7%
Londo

" 11,213 
“ 6,566

• I’hange In data of State Fair.
Bank of England rate
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Tb. Ueass-Càsobai*, K.C.
A. ClAII-CAMBAIB, K O.
Job* J. Cbbblma*,

Victob K. Mitchell, K.C 
Khrol M MacUouBall,

Hon. 9lr Alexandra Lacoete, K.C.

Kavanagh, Lajoie & LacosteOlLEBET a. St A IRA,
Pi KEEK F. UABOEAI*.

McGIBBON, CASGRAIN, MITCHELL, A CASGRAIN
CASGRAIN, MITCHELL, MtDOUGALL A CREELM AN

Solicitors a Barkistkrs-at-Law
ROYAL TRVIT IUIL1IRI 

MORTREAL CARARA.

ADVOCATES, SOLICITORS, El«.

Provincial Rail BolldleR.. 7 Piece A'Aiaaa.
H. J Kavanagh K.C.
H. Oertn-Lajoie

Paul Laroete LUB 
Julee Mathieu, I,!..»..K.C.

Cable Add 
“ Mourais»," Mohtbhal

G. DURNFORD AND COMPANY Ltd.,
Auditors and Accountant»

i Si, Canada Ufc MM tag. I Si SI. Jeeki Sired. nOKTKAl
G. DURNFORD. C.A . F.C.A .Caa E. ROSS-ROSS

ATWATER, DUCLOS & BORD
ADVOCATES

QaanHaa Ballélag, 166 St. Jams Street, Mentreal.
A. W. ATWATKR, K.C. C. A. DUCLOS. K.C.

W. L BOND. K.C.

GET OUR PRICES
FOR

FIRST CLASS WORKMcCarthy. Osler, Hoskln & Harcourt
BARRISTERS, SOLICITORS, Pit.

TORONTO
Orders Filled on Oates PremisedBOnr 1ST MJILMW. 

VM TOMA STMXT.

JOHN LOVELL O SON, LTD.
PRINTERS Q BOOKBINDERS

23 St. Nicholas Street

JOSH HoesiH. K.C. F. W. Haacovar, K.C. H H. Ost an.K.C 
Lbiumto* McCabtbt, K.C. D- L- McCabtbv. K.C. 

■bittow Oelbb. J. F. H. Mean 
tl : Wallace Nbabit, K.C.Com MONTREAL

WANTED
The Imperial Guarantee FOR MONTREAL AND DISTRICT

.TWO OR THREE EXPERIENCED 
I SALESMEN.

RELIABLE MEN WITH A GOOD 
CONNECTION CAN BUILD UN 

A PROFITABLE AGENCY.

AND ACCIDENT INSURANCE CO., OF CANADA
Hved Office i 46 Kin, Street W..

TORONTO, Ont.
A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE 
GUARANTEE BONDS

m ,<Wv fo Provincial Manager,
OUtBtC BANK BLILDIN». MONTREAL

TORONTO
EXCELSIOR LIFE INSURANCE CO
HEAD OFFICE

PI AIE BLASS AND ALÎOMOHHE INSURANCE 
E. WILLAN8,

Cmwi W.Mf.,.
FRANK W. COX,

AT AU TIMES

¥

m
E.tebll.hed 1859

a»'»*' F,>« /»,#z
.1 CANADA \

e, ACTIVE AGENTS WANTED
for MONTREAL CITY. T*

N»
»

PROVINCE OF QUEBEC BRANCH
*W. I. CHARY,'

Provincial M*nae«t 
LEWIS BUILDING, 17 St. John Street, 

MONTREAL

R. U ORAROPRE.
Inspector

e


