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CONCENTRATION OF BANKING
CONTROL.

Generally speaking, the concentration of banking
control which has been gradually, and in some
periods almost rapidly, taking place in recent years
in Canada, has been due to either one of two causes.
In the first place, weaker institutions have been taken
over by the stronger ones, in some instances when
financial trouble threatened, and in the second place
there have been arrangements between strong in-
stitutions for an amalgamation of forces whereby
the larger of two banks secured an adequate plant
in a part of the Dominion where it had not been
previously or only weakly represented and in this
way, was able to gain an accession of business, finan-
cial importance and prestige, which under other
circumstances it would have been unable to secure.
When the latest amalgamation, that of the Metropo-
litan Bank with the Bank of Nova Scotia comes into
force, the number of the Canadian banks will have
been reduced o twenty-three. In view of that fact,
and of the outburst of public hostility which has
heen evoked by some of the recent amalgamations,
particularly at the time of the revision of the Bank
Act last vear, it may be assumed that in future
amalgamations  will take place but rarely, unless
necessary for the purpose of maintaining financial
tranquility. To proceed otherwise would be almost
to invite an outburst of public sentiment, which
however ill-informed it might be, might easily
result in legislation of a character which would be
hostile to the banks’ interests, and in any case would
make them less popular. It must be re.aembered
that the public generally does not understand that
the rights and privileges of the banks are of as much
value to the public as they are.to the banks.
public has got it firmly into its hcad that the banks’
rivileges are valuable to those institutions alone
nd it would be undiplomatic to take action which
ould stir up this prejudice into action, even though
he taking-away 01) the banks' privileges would re-
on the country at large.

CUSAr S T
It is in times like the present that the wisdom of
the Canadian banking system with its encourage-
ment of strong and sound financial institutions can
 best seen. To appreciate the comparative ease
ith which a great world crisis is being surmounted,
1 necessary to im~gine what would have been the

condition of things in Canada, say, during the last
year or two, if there had been in existence a large
number of small local banks, weak in liquid resources
as they most probably would have been, and with
heavy local commitments. Under such circumstances
there could have hardly failed to develop a first-class
panic and disastrous consequences which it would
have taken years to retrieve. Local sympathies in
dealing with borrowers, frequently urged by the
advocates of small banks as one of the strongest
points in their favour, constitute, in fact, a potential
financial danger, which may be fatal to these in-
stitutions. In the case of small local institutions,
the customers are apt to prove too strong for the
management and are able to obtain concessions and
privileges which on grounds of sound finance are
indefensible. Time and again this kind of thing has

proved fatal to small banks.
* * * *

The complaint which is sometimes heard that the
local trader does not obtain the same consideration

and accommodation from the large banks that he
could formerly obtain from a small one may fre-

quently be traced back to a somewhat similar
originating cause. It is prima facie unlikely
that the banks would turn down good busi-
ness. Competition between them is exceedingly

keen; expenses show a distinctly upward tendency,
and dividends have to be earned. But in addition
to the fact that there may quite easily be & consider-
able difference of opinion between the borrower and
the bank, as to what constitutes good business, it
can hardly be expected that the needs of the in-
dividual, or his supposed needs, can be allowed to
run counter, particularly in times of financial diffi-
culty to grave considerations of general banking
policy. That policy must have as its general aim
the good of ‘the community as a whole, and the
requirements of the individual, however important
he may consider them to be, must be subordinated
to the general good of the community. There cer-
tainly is a difference in the way in which a large bank
with many branches and a small local bank supports
its customers. The former treats those matters more
scientifically than the latter; and the difference in
treatment means in the aggregate of banking busi-
ness conducted upon a large scale, all the difference
when unfavorable circumstances arise, between
difficulties that can be surmounted with discretion
and care and a financial cataclysm.
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Tae MOLSONS BANK

136th DIVIDEND.

The Shareholders of The Molsons Bank are
hereby notified that a Dividend of TWO AND
THREE QUARTERS PER CENT. (being at
the rate of Eleven per cent. per annum) upon the
capital stock has been declared for the current
quarter, and that the same will be payable at the
office of the Bank, in Montreal, and at the Branches,
on and after the

FIRST DAY OF OCTOBER NEXT.

banking house, in this City, on MONDAY, the
and of NOVEMBER next, at three o'clock in the
afternoon,
By the order of the Board,
EDWARD C. PRATT,
General Manager
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MUNICIPAL LOAN OUTLOOK.

Announcement was made this week that the City
of Montreal has completed an arrangement with the
Bank of Montreal whereby the latter is to advance
$6,000,000 to enable the city authorities to meet
necessary expenditures  and  pressing  obligations,
Prior to the war outbreak, negotiations had been
begun with New York financial interests for a city
loan of over $7,000000, and it is understood that
these negotiations had been nearly completed; but
the breaking down of credit machinery the world
over, of course, put an end to the plan of securing
the funds in New York. Probably the pronounce-
ment of President Wilson on the matter of neu-
trality would apply to municipal loans as well as to
loans to the belligerent governments,  So apart from
the difficult financial situation this attitude of the
United States Gowvernment constitutes a bar to our
ciiies and towns borrowing in the neighboring coun-
try.

A BENEFIT TO THE ALLIES,
In one respect the decision of the American pre-
sident to countenance no loans to belligerents is of

benefit to the allies —for Dritain and France are
immeasurably stronger than Germany and  Austria
in the domain of finance. It seems probable, too,
that if the United States was to be an open field for
belligerent loans, Germany and Austria could depend
on getting substantial subscriptions from the German
Americans, many of whom are wealthy.  However,
France’s prompt action throngh Messrs, Morgan &
Company served to draw the emphatic  statement
from Washington that loans to any of the fighting
nations wounld not be approved.  One wonders whe-
ther the French Government did not have this object
in view when making the proposals,

Loxpox axn Municiean Loans.

London, too, can view the United States attitude
as regards loans with equanimity. It seems clear
cnough that if the Canadian cities and large towns,
the provinces and the Dominion Government were
accommaodated extensively in New York during the
war, they would liave formed more or less intimate
connections with the United States’ financial houses,
and it might not be the easiest matter for London to
re-capture the whole of this business on the conclusion
of peace. Thus London's financial predominance is
less open to attack from New York., It can scarcely
be questioned that the high-couled attitude of Pres-
ident. Wilson will result in depriving many of his
enterprising countrymen of the opportunity to make
excellent profits,  The placing of large British and
French war loans in New York, besides greatly in-
creasing the prestige of that city, would spell pros-
perity for various American industries and big pro-
fits for many bankers, merchants and manufacturers,
P'robably there will be a great many of the President’s
compatriots who will go out vigorously after the
profits to be made through supplying the military
and other wants of Britain and France without look-
ing at the question of neatrality from any very ex-
alted plane—at least that is the general conception
as to the probable attitude of the Americans.

New Waear Arrivine,

Western reports state that the new wheat is be-
ginning to make its appearance at Winnipeg in re-
spectable  volume,  On Monday, for instance, the
arrivals were 220 cars as against a merely nominal
number on the same date in 1913, It is said that
there is a marked disposition on the part of farmers
in the United States to "ol their grain for higher
prices.  No doubt a considerable number of our
farmers, too, cherish the idea that the war will force
prices up to a level much higher than that now mn
evidence; but there will be many of our farmers
aware that the present prices are far higher than
they two months ago dreamied of getting At the
end of June it certainly looked as if wheat prices in
Canada would be dishearteningly low. Some feared
that they would be so low as to prevent producers

getting any profit.  Owing to the war those fears
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have vanished; there is certainty that for what he
has to sell the farmer will get very satisfactory prices.
NET REsuLrs SaTisractory.

It is now believed that the wheat crop of Manitoba,
Saskatchewan and Alberta will amount to from 150,-
000,000 10 170,000,000 bushels. In view of the prices
ruling, a yield of that magnitude will probably give net
results surpassing those secured last vear. In the
particular districts where the yield is up to or better
than the average, prosperity should be in evidence.
The farmers operating in those districts should be
able to buy rather freely from the merchants and
manufacturers after meeting such of their obligations
as require to be met.

Practically no change has occurred in the money
market position at home. Call loans are still draw-
ing mterest at from 6 to 634 p.c.; and mercantile
paper is discountable, in case of lines of credit, at
bto7 pe.

LoNpoN Position.

In London call money ranges between 3 and 3%
pe. For bills the rates are from § to 5% p.c. Bank
of England rate is unchanged at g p.c. The Bank
of France quotes 5 and the Imperial Bank of Ger-
many 0 pc. Discounts in the private market at
Paris are quoted at 4 p.c., and at Berlin 6 p.c.; but
of course, while all the males of both of these con-
tinental nations are in the battle field, there is little
or no business done except that necessary for supply-
ing the armies and preparing for defence. In Eng-
land, too, the quotations are to a certain extent
nominal; but London is doing a considerable amount
of actual lending and it is noticeable that the finan-
cial situation is gradually improving.

New York MoNnEy.

Call loans in New York are paying interest at 6
10 8 pe. as in the immediate past. Time loans are
chiefly at 8 p.c., but it is said there is no new busi-
ness. As a rule, when a time loan matures there is
not much prospect of getting it paid, so the holders
follow the practice of taking a call loan to replace
the time loan, and thus they can require payment at
once when the financial situation improves sufficiently.
The clearing house banks at New York again suc-
ceeded in bettering their position. The Saturday
statement in case of banks and trust companies com-
bined showed a loan contraction of $1,359,000, a
cash gain of $6,600,000, an expansion of $14,600,000
in circulation, and an improvement of $8,862,000 in
the reserve position. The deficit, which at the end
of the preceding week stood at $42,719,000, was
reduced to $33,857,000.

It is thougkt possible now that the New York
bankers will send a considerable amount of gold to
Ottawa this month for account of the Bank of Eng-
gland, in order to provide for the City of New York
obligations maturing in London. Possibly $10,000,-
000 or more may come,
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MONTREAL'S MUNICIPAL FINANCING.

The arrangement which has been completed this
week, whereby the Bank of Montreal becomes finan-
cial agent of the city of Montreal for a term of five
years is welcome evidence that the city fathers have
at length definitely turned their backs on the happy-
go-lucky financial policy which has been so long in
force at the City Hall. It has taken a very long time
and the sharp pressure of circumstances to persuade
them to follow a course which should have been
adopted years ago. It is also announced that there
will be advanced to the city, through the Bank, an
interim loan of $6,000,000 at 44 per cent. This
loan will let the city out of the tight corner in which
it had got, as a result of its failure to sell some
$7,300,000 bonds, which it was reported some time
ago were in course of negotiation in New York, but
a definite agreement concerning which has not been
reached.

With this new arrangement in force for a definite
period there will be decidedly greater confidence
among the financial community in regard to the City's
finances. It is to be hoped also that note will be
taken of this action by other municipalities in Can-
ada which still stick to amateur methods and despise
expert advice. Undoubtedly there has been a very
great improvement in this direction in recent years
thanks to “hard times.” In the days when, broadly
speaking, a Canadian municipality could get all the
money it wanted in the London market for the ask-
ing and at rates which now appear ridiculous, it
could hardly be expected that the municipalities
would be inclined to take the long and sober view of
the financial expert. But the attitude of the muni-
cipalities has now changed materially, and they are
willing enough to take expert advice in the difficult
circumstances which have arisen. It is noted also
that many municipalities who contemplated obtain-
ing authority for bond issues, have in view of recent
developments allowed these matters to stand over
until the outlook becomes more clear, and that the
sensible sentiment of strict economy in expenditure,
without running to the extreme of parsimony, has
become widespread.  All this is to the good, and will
react favorably upon the sale of the municipalities’
securities when such becomes possible.

Canadian Pacific’s gross earnings for July are re-
turned at $10,481,972, with working expenses of
$6,703,526, leaving net profits of $3,778,446. 1In July,
1913, net profits were $4,116,703, so that there is a
decrease of $338,347.

* * * *

An agent called the attention of one of his pohcg'-
holders to an overdue premium. “()I}." said the
dunned, “I had completely lost sight of it.” 1

“I don’t wonder,” replied the agent, “for it's been

running a long time."—Glens Falls Now and Then.” '

»
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James Manchester Walter W. White, M.D

General Manager's Office. TORONTO ONT
H. A Richardson, Gen'| Manager
wupts. of Branches, ). A Melood
Chibef Tospector,

1 Waters. Asst. Gon. Manager
Geo Sanderson, K. Crockett
). Schurman,

RRANCHES . 150
Rranchos in every Provinee of Canada, New foundland, Jamaies & € ‘uba
UNITED STATES  Boston, Chicago, New York
Corrospondents in every part of the World Drafts bought and sold
Foreign and Domestic letters of eredit sued. Collections on all points

The Metropolitan Bank

$1,000,000.00
1,260,000.00
182,541.61

Head Office - - - TORONTO

8. J. MOORE,
President

Capital Paid Up - - -
Reserve Fund - - - -
Undivided Profits - - -

W. D. ROSS,
General Manager

A GENERAL BANKING BUSINESS TRANSACTED

Established 1874

Capital Paid Up . . $4,000,000
Rest . - . . . . $4,750,000
Total Assets, over - . $54,000,000

BOARD OF DIRECTORS

HON. GEORGE BRYSON, President.
JOHN B. FRASER, Esq., Vice-President.

Sin Hexny N. Bare, Davip Macrarexn, Esq.,

Russet Bracknury, Esq., Dexsis Mokeny, Esq.,

Sin Hexny K. Eaax, Hox. Grorae H. PErLEY
E. C. Wurrsey, Esq.

GEORGE BURN,
General Manager.

The Bank of Ottawa
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THE BANKS' CIRCULATION.

The end of July figures of the banks' circulation
uswally mark the minimum amount of that circula-
tion, prior to the great advance in it caused by the
financing of harvesting operations and crop trans-
portation. From July the circulation usually rises
rapidly month by month until a maximum is reached
in October. Last year, the end of the month move-
ments of circulation were as follows:—

JOly I0A8 v oh vd i ee we Lo .. 999,143,411
AUBUB .. o 4 o6 ve se b ee ne 0 0.105,808,914
September .. .. .. .. ¢t 0 00 o0 o0 +.111,075,619
ORNODEP +s +¢ oo R .118,234,369

This year, the harvest expansion in circulation
starts from a point over $4,000,000 lower than in
1913. The circulation at the end of July last was
$04,815,561. However, it may be expected that the
circulation by the end of October will almost reach,
if it does not exceed, the figures of last year. Pro-
vided that the North Atlantic is kept clear, there
will undoubtedly be a very large movement of grain
to Europe. Some of the western farmers are said
to be disposed to keep back their wheat in the hope
of obtaining higher prices later on. But the pres-
sure of creditors and others will be undoubtedly suffi-
cient to ensure a very large movement. Moreover,
the right which has been given the banks under the
present circumstances to pay out their own notes in-
stead of legal tender, so long as they keep within
the bounds of the limitations imposed by the Bank
Act—the amount of their paid-up capital plus 15
per cent. of their paid-up capital and reserve com-
bined—will possibly have the effect of causing the
putting into circulation of more five and ten dollar
bills, than is normally the case.

As the banks already hold five-sixths of the Dom-
inion notes issued, it may possibly not be found
necessary to restrict the circulation of the smaller
change making Government bills, But should it be
found necessary to do so, their place would have to
be taken by silver coins,

BRITISH GOVERNMENT'S FINANCING.

The energies of the Consol market are being de-
voted to keeping up the price of the funds, writes
4 Stock Exchange correspondent to the London

Lconomist. It is felt that upon the quotation for
Consols there hangs much wider importance than
that of merely local conditions. Therefore, Stock
Exchange advisers to the Government have been
emphatic this week in their insistence that the new
Government loan should take some shape whereby
it would avoid all chance of competition with Con-
sols. That is to say, a stock redeemable at a fixed
date, with interest payable at a different rate from
that on Consols, and other such distinctions, ought
to be emploved in the case of any new loan which is
not to damage seriously the quotation for the pre-
mier security. A certain amount of stock has changed
hands since the House closed, mostly, however, in
small amounts, from which dealers in the market
infer that a certain class of bank depositor prefers
to transfer his money from the banks into Govern-
ment stock.

BANKS' STRONG POSITION AT OUTBREAK OF
WAR.

The figures now available of the position of the
Canadian banks at the end of July, show that they
were in strong position to meet the exigencies of a
difficult  situation. Actual cash (specie, Dominion
notes and deposits in the gold reserve) shows a pro-
portion to liabilities to the public of 11.5 per cent.
Cash with the other assets comprising the first line
of the banks' reserves equal 25.5 per cent. of liabil-
ities to the public. A year ago this proportion was
as low as 21.0 per cent, so that a very marked im-
provement has been made in the intervening period.
Such a crucial test as the present could not have
been anticipated, but the banks' conservative policy
over a long period has been more than justified by
the calmness and confidence with which it has enabled
the present events to be faced.

In the case of several of the larger banks, of
course, the proportion of their liquid assets to lia-
bilities to the public is much larger than that of all
the banks,

TRADING WITH THE ENEMY.

The following announcement has heen made by the
British "I'reasury :

Some doubts having arisen as to the meaning and
application of the proclamation against trading with
the enemy, the Government authorize the following
explanation to be published :—

(1) For the purpose of deciding what transactions
with foreign traders are permitted, the important
thing is to consider where the foreign trader resides
and carries on business, and not the nationality of
the foreign trader.

(2) Consequently, there is, as a rule, no objection
to British firms trading with German or Austrian
firms established in neutral or  British territory.
What is prohibited is trade with any firms established
in hostile territory,

(3) If a firm with headquarters in hostile territory
has a branch in neutral or British territory, trade
with the branch is (apart from prohibitions in spe-
cial cases) permissible, as long as the trade is bona
fide with the branch, and no transaction with the head
office is involved,

(4) Commercial contracts entered into before war
broke out with firms established in hostile territory
cannot be performed during the war, and payments
under them ought not to be made to such firms dur-
ing the war. Where, however, nothing remains to
be done save to pay for goods already delivered
or for services already rendered, there is no objection
to making the payment. Whether contracts entered
into before war are suspended or terminated is a
question of law which may depend on circumstances,
and in cases of doubt British firms must consult their
own legal advisers,

This explanation is issued in order to promote con-
fidence and certainty in British commercial transac-
tions ; but it must be understood that, in case of need,
the Government will still be free to impose stricter
regulations or special prohibitions in the national
interest,

]

Bank of England rate was continued yesterday at

5 per cent,
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National Trust Co.,

g LIMITED -
CAPITAL R $1,500,000
l“ﬁnvs g ® ¢ - l ,500.000

Acts as executor and trustee under will
Administers real estate.

Allows interest on savings deposits.

MONTREAL DIRECTORS

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

TEMPORARY OFFICES :

179 St. James Street

PERCIVAL MOLSON, Manager.

e Royal Trust Co.

Capital Fully Paid - - $1,000,000
Reserve Fund - - - 1,000,000
BOARD OF DIRECTORS:

H. V. Meredith, President.

Sir William C. Van Horne, K.C.M.G.. Vice-President.
Sin H, MONTAGU ALLAN, K. B GREENSHIELDS
K, B, ANGUS C. R, Hosmex
A, BAUMGARTEN SIR W, C. MACDONALD
A D, BRAITHWAITE
H. R. DRUMMOND DAVID MORRIOR
C. B, GoRDON SikT. G. SHAUGHNESAY,
SIK  IMER GOUIN, K.C.M.G ALV0

Sk FREDERICK WILLIAMS TAYLOR

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

107 St. James St., MONTREAL.

Calgary, Edmon O , Quebec, R
BRANCHES: St Sonn, N.B., St John's, Niids P orone, Vaneouver,
Victoria, Winnipes.

Hox, R. MACKaAY

"THE EASTERN TRUST CO.

CAPITAL PAID UP AND RESERVE $1,210,000
ESTATES s $14,000,000
IN BUSINESS 21 YEARS

Carries on a fiduciary Trust business
on conservative lines only.

ST. JOHN MONTREAL CHARLOTTETOWN

ST. JOWNS, NFLD

HALIFAX

Dominion Trust

Company
Head Office - VANCOUVER, B.C

BRANCHES
Vancouver. B.C. Victoria, B.C. Nanaimo, B.C. New
Westminster, B.C. Calgary, Alta. Winniped, Man.
Montreal, Que. Halilax, NS Charlottetown, P.E.I.
Regina, Sask. . John, N.B. Antwerp, Belgium
London, England
Subscribed Capital $2,500,000
Pald-up Capital - . $2,167,570
Reserve and Undivided Profits $ 874,412

Acts as executor, trustee, |unc|ian. tunlfﬂ agent,
trustee for bond holders, agent for the investment of
funds and in all other trust capacities.

Loans money for clients on first mortgages on im-
provcd real estate in amounts noluc«din% %of con-
servative valuations, netting the investor 6% to 7§ %.
Deals in Municipal and industrial debentures.

W. R. ARNOLD, Managing Director.

OROWN TRUST COMPANY

145 ST, JAMES STREET, MONTREAL

Trust Company Service

This Company offers prompt, efficient
and courteous service in connection with
any matters coming within the soope of a
eonservative trust company business.

ENQUIRIES ARE CORDIALLY INVITED

PRUDENTIAL TRUST COMPANY

Trastes for Bondhelders Safely
s ormes [ e e ot o | oot Vel
9 ST. JOMN|ministrater  Becelrer  Kientor
e ‘-"lc' Aosignes | Torms exeoptionally
STREET g mederate.
Beal Estats and Insurance Departments "
P A rrespondence
MONTREAL. [nrrnnseohn raren” | tavites.

B. HAL. BROWN, President and Gen. Manager

———

AGRNY

NORTHERN
ASSURANCE CO.

EDWIN P. PEARSON

Adclaio: St. East, Toronlo

The Trust and Loan Co.

OF CANADA
Capital Subscribed, . .
Pald-up Capital, .
Reserve Fund, . . . . 1,713,193

Special Eeserve Fund 511,000

MONRY TO LOAN ON REAL RSTATH AND
SURRKNDER VALURS OF LIFR POLICIRS,

30 St. James St., Montreal

—————————

. $14,600,000
2,920,000
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THE LATE MR. JOHN H. HUNTER.

The late Mr. John Howard Hunter, of Toronto,
who died on August 26, following an operation for
appendicitis, was in many ways a remarkable per-
sonality. Mr. Hunter was only in his thirty-seventh
year, but his unusual attainments had already won
him a secure place among the leading insurance law-
ers of Canada, and his singular abilities were year
ﬁy year becoming more and more widely recognised.

Besides being the rossessor of intellectual powers
of a high order which !z united with an attractive
personality, Mr. Hunter's training in insurance law
and insurance practice was an exceptional one. As
the son of the late Dr. J. Howard Hunter, inspector
of insurance and registrar of loan corporations for
the Province of Ontario, he grew up in an atmos-
phere of insurance, so to srt , and absorbed much
of his father’s wide knowledge of insurance in all
its branches.

After a brilliant course at Osgoode Hall, he gra-
duated in 1900, and became associated with his
brothers in the well-known legal firm of Hunter &
Hunter, of Temple Building, Toronto, Shortly after-
wards he accepted the appointment of salicitor for
the Western Assurance Company, and for several
years was in charge of its legal department at the
head office. Besides looking after the legal business
of the Western, he was also associated with the
management of its foreign department, and was thus
enabled to obtain an extensive and thorough grasp
of insurance from the practical as well as from the
legal standpoint.

Having thus especially well equipped himse!f, Mr.
Hunter opened an office for the practice of the law.
He rapidly won his way to the front rank of insur-
ance lawyers, and his advice was much sought by
msurance men with knotty legal questions to solve,
or administrative situations to handle,

Among the insurance companies for which he
acted as legal adviser were the following: Western
Assurance  Company, DBritish  America  Assurance
Company, London Mutual Fire Insurance Company,
Imperml Guarantee and Accident Insurance Com-
pany, Firemen's Fund Insurance Company, and the
American Central, of St. Louis,

Besides being widely read in insurance, Mr. Hun-
ter also had more than a passing acquaintance with
the ancient and modern writers, and owned a very
fine library. One brother is Chief Justice Hunter of
British Columbia, and others are Messrs. William H.
and Major A. T. Hunter, barristers, of Toronto,

NEW ISSUES FOR WAR PURPOSES.

New issues of all kinds in London during August
totalled £33,356,000, of which all but £1,636,000 were
in government bills. In July capital issues totalled
21,947,000, of which no less than £10,000,000 was
for the colonies, while £7,000000 was for foreign
countries and only £5,000,000 for the United King-
dom. All the new money raised in August was for
the United Kingdom and 95 per cent. of it was for
war purposes. This war financing has been done
h,\ means of six montlts’ bills; the permanent finan-
cng will be undertaken later.

In a workmen's compensation case in an English
court mention was made of a “desolated” shoulder.
One, we take it, on which a fair and fluffy head has
ceased to rest.—Policyholder.

THE MALINGERING EVIL.

One of the most serious problems with which those
who administer workmen's compensation insurance
are faced is that of malingering on the part of work-
men. In some cases, laws have been drawn so care-
lessly as to place a positive premium upon this prac-
tice. Probably as time passes, there will be a gra-
dual elimination of these laws and a more consistent
effort to nip in the bud the efforts of the malingerer.
Unless the regulations made to deal with this prac-
tice are exceedingly stringent, there will undoubtedly
always be a certain amount of fraud practised by
those who have been injured and who very willingly
prolong the time for which they receive compensation.

The Industrial Board of Massachusetts, which has
lately taken up this matter, records two comic in-
stances of German malingering. One 15 the case of
a man who hoodwinked the insurance authorities in
Berlin for the payment of 30 per cent. of his average
weekly wages for a disability arisi. = out of industry,
and who was accidentally discovered to be following
the profession of an acrobat in Alsace. In another
case a man drawing disability payment for an in-
jured elbow, at the same time under another name
was earning a living as a pugilist! To stop the sort
of thing of which the two cases mentioned are ex-
treme instances, the Massachusetts Board proposes
the establishment of a definite medical policy regard-
ing injuries, so that as far as possible they shall all
be judged on a uniform basis, and to acquire au-
thority to etablish hospital wards, where doubtful
cases of disability may be sent at the discretion of
the Board, for observation and study, the cost to be
assessed pro rata on the insurance companies,

PUSH CHEAPER POLICIES.

The present time would seem to he a suitable one
for agents to push the cheaper policies of the com-
panies they represent and to do a thriving business
thercby, There must be hundreds of business men
in Canada who are in the position of being short
of cash and of having to nurse along properties and
securities which are at the present time unrealisable
or only realisable at a heavy loss. These men are
not in a position to take out expensive policies. Dut
they would be quick to realise, when the case is put
before them, the need for a maximum degree of pro-
tection, cheaply secured, to safeguard their families
and dependents during the present period of uncer-
tainty. Convertible term policies should find a field
here—cheap protection in the present time of emer-
gency to be exchanged for something better when
good times come round again and business men can
cash in on their present holdings.

—

The Bank of Toronto has opened a branch at
Freelton, Ont., under the management of Mr. J. B,
Connell, formerly accountant at Hamilton Branch.
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ENT MORTGAGE CORPORATION

Toronto Street, TORONTO.

President : W. G. GOODERHAM,

First Vice-President : W. D. MATTHEWS. Second Vice-President, G. W. MoONK.
Joint General Managers, R. S. Hupson, JouN MAssEy,

Superintendent of Branches and Secrelary : Grorcr H. Swmith.

PAID-UP CAPITAL, $6,000,000.00 RESERVE FUND (earned) $4,250,000.00 INVESTMENTS, $31,826,618.37
DEPOSITS RECEIVED DEBENTURES ISSUED
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CANADA

Established 15606

Assoclated with the above Corperation and under the same

THE CANADA PERMANENT TRUST COMPANY ino&rpou(cd by the Dominion Parliament. This Trust
Company is now prepared to accept and execute Trusts of every deseription, to act as Executor, Administrator,
Liquidator, Guardian, Curator, or Committee of the Estate of a Lunatic, ete. Any branch of the Business of a

Legitimate Trust Company will have careful and prompt attention.

p— ﬂD“ﬁEBANK!CATAiA

hes and C. h Canada.

WESTERN | | == mm

SIX OFFICES IN MONTREAL
Bonaventure Branch, 523 St. James St.

‘ O H 8 .

Assurance Company e R S, e B K] & Partoces av.
apineau ‘nn-h. Papineau Square.

St. Denls Branch, 478 St. Denis St.

Incorporated in 1851

SO Collections made to any point in Canada
ASSETS over $3,500,000.00 where there is a branch of a chartered Bank.

A JAMES MASON, -  General Manager,
LOSSES paid since organization of Com-

sany . : . over $57,000,000
E
s GUARANTEE BONDS
¥. 8. 0GR, - Of every description, including

W. B. MEIKLE, Vice-President and Managing Director.
BB o g - o ‘“‘” aa SURROGATE BONDS FIDELITY BONDS
D. B. HANNA GEO. A. MORROW INSOLVENCY BONDS CONTRACT BONDS
JOHN HOSKIN, K.C, LLD  FREDERIC NICHOLLS [C.V.0, JUDICIAL BONDS LICENSE BONDS
::::“l,':;.:'m ?:' :ll:o:“.' N. PELLATT are promptly executed and delivered by

4oNSS Eme Gbeme B.C.oM THE CANADIAN SURETY CO.

HEAD OFFICE, TORONTO, ONT.

“E‘D OFHCE ¢ TODOHTO W. H. HALL, General Manager.
- WM. H. BURGESS, Secretary. S. L. LYON, Supt. of Agencies.

e

HEAD OFFIOR:

LLOYDS BANK LIMITED. %4

|
B , i
Chairman : R. V. VASSAR - SMITH. i
Deputy Chairman: J. W. BEAUMONT PEASE. |

“Capital Subscribed - - - - - = - . £31,304,200 |
Capital pald up - - = - = = = 5,008,672

Resorve Fund - ¢ =« ¢ o = o = = 3,600,000

Advances, &6, = = = == = = = & = 56,839,921
T T IR R IR T X 107,321,851

I——

THIS BANK HAS OVER 850 OFFICES IN ENGLAND AND WALES.
Colonial and Foreign o.p.mm-m oo. Lombard St., London, Eng.
PARIS AUXILIARY: LLOYDS BANK (FRANOCE) uultlo. 26, AVENVE DE L'OPERA.

London Agency of the IMPERIAL BANK OF CANADA.
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Mr. William Fi rald, Dominion Superintendent
of Insurance since 1 retired from office on Sept-
ember 1st, and is succeeded by Mr. George D. Fin-
layson.

Mr. Fitzgerald, who is in his seventieth year, has
been in bad health for some time. Popular with
every insurance man with whom the duties of his
important office brought him into relationship, thers
will be universal wishes from the insurance fraternity
that in his retirement his health will show steady im-
provement and that he will long enjoy that leisure
to which his long life of duty has entitied him. The
extraordinary increase in the duties of the Depart-
ment during Mr. Fitzgerald's tenure of office may
be gauged from the fact that during his thirty years
of office the number of indurance companies under
the Department’s supervision has increased from 65
to 185, while many important changes have, of course,
been made in the legislation controlling those com-
panies,

Tne NEw SUPERINTENDENT,

Mr. George D. Finlayson, the new Dominion super-
intendent of insurance, is quite a young man, having
been born in Pictou County, Nova Scotia, thirty-one
years ago. Mr. Finlayson was educated in country
schools, at Pictou Academy and Dalhousie Univer-
sy, graduating Bachelor of Arts in 1907, and enter-
ing the Insurance Department at Ottawa, immediately
after graduation, He then took up the study of
actuarial science and was admitted to the associate-
ship of the Institute of Actuaries in 1911. Last
year Mr. Finlayson acted as the interim liquidator

of the Union Life Assurance Company for the pur-
pose of completing the re-insurance agreement with
the Metropolitan Life Insurance Company.

Mr. Finlayson has achieved an important position
at a notably early age, and he will have many good
wishes for his success in it.

—_—
—_—_—

WHY DRIVEL LIKE THIS?

Some of our American exchanges appear to have
added a yellow journalist or two to their staffs in
order to cope with the present situation. Look at
this from the usually sober Weekly Underwriter:

Puny pawns in the great game of Kings are being
Swept by thousands, as this is written, Into the awful
yortex of war, whose maw is insatiable, Never had
Death’s scythe so horrible a harvest. Censorship pre-
vents estimates which can be believed, but on the long
lines of battle raging in Belgium, France, and on
Russia’s borders, life 1s nmot worth a pin's fee. “Ave
Caesar, morituri te salutant!”

And so on, to the extent of half a page of strained
and slobbering English. The vision of the in-
dividual who wrote this must be something like that
of the man who last week described on the bulletins
the naval fight behind Holigoland as “the greatest
naval victory of this or any other age.”

Mr. C. A, Richardson, Winnipeg, manager North
Western Branch North British and Mercantile In-
surance Company, has been visiting the Head Office
for Canada, Montreal, this week. Mr. Richardson
informs us that the wheat crop in some districts in
the West will be poor this year. The average, how-
ever, will not be entirely unsatisfactory, and the
farmers will receive a better price for the yield than
last year. Business in Winnipeg is satisfactory under
the present circumstances.

THE INTERNATIONAL MONEY POSITION.

There is still a deadlock in the international money
position, which can only be broken by the willingness
of New York to allow exports of gold. Bankers of
high standing in the American centre have been
urging for weeks that the standing of American
credit should not be endangered by the following of
a petty provincial policy at the present time, but
that New York should willingly meet its foreign
obligations which in the immediate future are ad-
mittedly very heavy, in gold either partly or wholly.
However, thus far, pressure from other quarters
appears to have been sufficient to neutralise this
public-spirited appeal. There have been rumours of
extensive shipments of the metal to Ottawa—to the
account of the Bank of England there—but appar-
ently thus far, this movement has not been crystal-
lised into actuality. Now hopes are being enter-
tained that the conference of bankers at Washington
will find a solution of the problem, with the benevo-
lent help of the United Government,

Locally interest in the solution of this problem is
naturally exceedingly keen. The continued dead-
lock is having some interesting results. One is that
some of the local banks have instituted a charge of
two per cent. on New York cheques. Considerable
discretion is being used in the making of this charge,
particularly in the case of small cheques. Balances
built up by the Canadian banks in New York as a
result of the purchase of these cheques being un-
available for domestic use so long as New York
refuses to allow a free movement of gold, the dis-
count charge is held to be unavoidable. New York
funds were offered in Montreal late in the week at
1)2 p.c, and in large lots as high as 134 p.c. discount,
but quotations were more or less nominal. Am-
erican bank notes are also being discriminated agajnst
in a similar way to cheques, though again consider-
able latitude is being used in the way that the 2 per
cent. discount is being enforced.

Quotations in sterling exchange are now easier
at, on Wednesday, $4.99 demand against $5.05' to
$5.06 in New York, and sterling cables at $5 against
$5.06)4 to $5.07 in New York. The discount in New
York funds accounts for the difference, since under
present circumstances, say $98.50 paid into a bank

ere will buK a credit for $100 in New York, and the

sterling exchange be purchased there to advantage,
The Canadian Post Office has resumed its money

order business with Great Britain only and under
certain limitations as to amount of issue.

OHEAPER INSURANCE.

British opinion holds that while the present war
will not seriously lessen the volume of life assur-
ance transacted, that nevertheless there will be a
marked change in the character of the protection
sought. For the time being, many persons, owing
to reduced circumstances, will have to put up with
what they can afford to pay for, and it is predicted
that demands for the cheaper forms of life assurance
will be much in vogue.
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(INSURANCE (0"”’_‘ Head Office : 112 St. James Strest, Montreal
DIRECTORS
CANADA BRANCH HEAD OFFICE, MONTREAL. J. Gardner Thompson, Prasident and Managing Direclor.
DIRECTORS Lewis Laing, Vice-President and Secretary.
M. Chevalier, Esa T. J. Drummond, Esa Sir Alexandre Lacoste, M. Chevalier, Esq., A. G. Dent, Esq, T. J. Drummond, Esq..
William Molson Macpherson, Esq Sir Fndov ck Williams. Taylor John Emeo, Esq. Sir Alexandre Lacoste Wm. Molson Macpherson, Esq.
Lewis Laing. Amsistant Manager. J. C. Rimmer, Esq., Sir Frederick Williams- Taylor

J. Gardner Thompson, Manager.

—— e ——

“Stron&as the Stron, gest"

HEAD OFFICE FOR CANAD
* Accumulated Funds, $41,265,000 88 NOTRE "”‘5 3“3“ WEST,
Q. E. MOBERLY, Supt. of Agenoles. ROBERT W. TYRE, Manager.
“THE OLDEST SCOTTISH FIRE OFFICE" .. THE .. % g
THE CALEDONIAN | | London Assurance
INSURANCE CO. OF EDINBURGH. coz,':‘:ﬁ:,,r,,’ on
Founded 1808. INCORPORATED BY }bﬂl_c_»fﬂ?u A.D, 1720
Head Office for Canada, CAPITAL PAID UP $2,241,375
DOMINION EXPRESS BUILDING TOTAL CASH ASSETS 22,457,415
Mont’mao' AT Head Office for Canada, - MONTREAL
o sop oW W. KENNEDY, W. B. COLLEY, Joint Managers.
et —

H |

ATLAS ASSURANCE COMPANY

LIMITED, of I.ONDON. ENGLAND
Established in the DBIGN .' GEORGE 111
Incomz exceeds - $ 7,625,000
Funds exceed . - . . 18,850,000
Including the Fully Subscribed Capital, the resources of the Company amount to $30,000,000.
Head Office for Canada - MONTREAL

MATTHEW C. HINSHAW, Branch Manager Active and Influential Agents "Zanted

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

ATNA INSURANCE CO. OF HARTFORD
ST. PAUL FIRE & MARINE INS, CO. MONTREAL, P.Q,
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IMPORTANCE OF GOLD BASIS.

In the course of the discussion regarding the emer-
gency financial legislation recently passed at Ottawa,
Sir Wilfrid Laurier enquired if the Treasury at
present is able to obtain all the gold it needs from
the production of the country or whether it has to
import any gold. Hon. W. T. White, in the course
of his reply, said:—

“My right honorable friend knows that when the
Dominion buys gold it must pay for it in gold.
Therefore, at the present time it is no object to the
Dominion to buy gold and pay out gold if that gold
leaves the country. In the provision which I have
inserted in this Dominion Notes Act whereby Dom-
inion notes may be issued against bar gold as well as
against gold coin, it is in my mind that we shall be
able without depleting our balances with the bank to
purchase bar gold the product of Canada of the re-
quisite degree of fineness. ‘The present method of
purchasing gold throuﬁh the mint is that they tender
for gold no matter where it can be bought, whether
in Canada or the United States. They require bar
gold of a certain fineness. They may have to refine
it a little more after they get it, but the gold pur-
chased is converted into coin here. I have taken the
matter one step farther by this amendment to the
Dominion Notes Act. If bar gold is available, whe-
ther bearing the stamp of the United States Govern-
ment assay office or of the Royal Mint, or any branch
thereof in Canada or Australia, we may pay for it
by the issue of Dominion notes against it. T'hat
would not deplete our financial reserves. If I
attempted to buy gold now that was not of the degree
of fineness which would enable the Mint to coin it
into specie, or gold currency, I would have to pay
out gold to get that and thus impose quite a strain
upon our reserves at the present time confronted as
we are with the programme I indicated to the House
yesterday.

: ConserviNG GoLp.

_ "In answer more csr«ially to my honorable friend,
1t is not an, object of the Government just now to

buy gold, but it is an object of the Government at the

present time to conserve its gold; and therefore, we

have, as a corollary of the action that we took in
making bank notes legal tender so far as the obliga-
tion of the banks to the public is concerned, discon-
tinued the redemption of Dominion notes in gold.
I'hat was found necessary in order to conserve the

gold resources of the country. My honorable friend
has had in mind, what of course any financial man
would have in mind, namely, the supreme importance
of not inflating the currency beyond the point upon
which we can readily get back upon a gold basis.
At the present time, like other countries, we are not
upon a gold basis. The United States to-day is upon
the basis on which it was in 1907. Payments are
being made by clearing-house certificates: but noth-
ng that we are doing at the present time in connec-
tion with the Dominion Notes Act, and nothing I
hope that we shall be obliged to do in the future to
meet the situation by issuing Dominion notes, will
put the Dominion in a position in which its note

rrency will be so inflated that we shall not within

4 reasonable time be able to back upon a gold

basis. If we should have to action in the future
t would make it difficult for us for a long time
o get back upon a gold basis certain evils would fol-

low that it is not necessary to advert to here. We
hope to be ready, as soon as the necessity no longer
exists of conserving our gold supply, to return to a
gold basis. This extension from thirty million dol-
lars to fifty million dollars does not in any way affect
the circulation on account of the notes in the hands
of the public and the amounts the banks are required
to hold under the provisions of the Bank Act.”

MONTREAL BANK CLEARINGS DOWN.

Local bank clearings, after making a high record
for the year in July, fell to $190,434,006 in August,
a $78,000,000 decline from July and a $42,000,000
decline from August a year ago.

The main factors in the decrease, which made the
August total the smallest of the year, the smallest in
fact, for any month since February, 1912, were, of
course, the temporary disorganization in export busi-
ness and the complete cessation of stock market busi-
ness resulting from the war.

For eight months the 1914 total stands some $70,-

000,000 lower than the same period last year. Figures
by months for the two years follow: '
1914, 1913,

January .. .. .. .. ....$224,224,521 $247,913,102
February .v .. .. +. ... 310,188,438 210,727,399
MO st v .. 212,136,068 207,856,733
AR .« «s o .. 226,607,036 238,081,963
Y s o .. 284,782,296 248,445,966
L .. 234,737,813 242,716,648
SUIE ek v . 268,847,793 243,647,983
August 190,434,006 232,700,313

$1,801,902,446 1,872,090,006

EXTENDING AUSTRALIAN TRADE.

Mr. W. McRae, inspector of the Bank of New
South Wales, Sydney, Australia, has been in Van-
couver looking over the situation with a view to ex-
tending the business of the bank there. He reported
trade in a flourishing condition in Australia, with a
great deal of building going on. The rise in the
price of meats has brought a large increase of profit
to the cattlemen, while on the other hand raising the
price to the Australian consumer. Sheep has shared
the advance with cattle, and the exportation of meat
products is now one of the largest items in the Aus-
tralian trade. The steadily increasing demand for
the high-grade Australian wool by the large European
and American manufacturers is also a contributing
feature to the export trade. The uniformly favor-
able crops have brought great wealth to the land
owner, and the price of land has risen steadily for
the past five years,

_—=
PRIVATE BANKING FIRM SUSPENDS.

Ray, Street & Company, private bankers, of Fort
William, Ont., have closed their doors and have issued
a brief statement that their assets exceed their lia-
bilities by a large margin, and that they hope to open
their doors again in a month,

A meeting of depositors will be held at the end
of the week, when a full statement will be produced.
It is said unofficially that a great percentage of the
assets are in the form of Twin City real estate, for
which at the present time there is a very small market.
Many business houses and individuals in both Fort
Wi and Port Arthur are affected,
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

mmmmmhmm

(As at S1st December 1915)

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life Fund, and Special Trust
Funds, . . 69826740
Total Annual lncome exceeds 42,500,000
Total Funds exceed 124,500,000
Total Fire Losses Paid 164,420,280
Deposit with Dominion Govern-
ment 1,077,033

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—

Commercial Union Building,
MONTREAL

W. 8. JOPLING,
Assistant Manager

J. McGREGOR,

THE CHRONICLE.

PALATINE

INSURANCE COMPANY LIMITED
of LONDON England

(As at 51st December 1913)

Capital Fully Paid 8500000
Fire Premiums 1912, Net $2 498,625
lntere-t. Net . 132 12(_)
Total Income 52.630.745

——— ——
Funds . $5,400,000
Deposit with Dominion Gov'nt $155,667

In addition to the above there is the further
guaraniee of the Commercial Union Assurance
Company Limited, whose Funds exceed
ip s ot BRI SR i SR
APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—

Commercial Union Building,

MONTREAL
W. 8. JOPLING,

J. McGREGOR,

Manager Assistant Manager
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Manager
INSUMNCE

r' SUN OFFICE’

FOUNDED A.D. I710.

Head Office :
‘shreadneedle Street - London, England

THE OLDEST INSURANCE
OFFICE IN THE WORLD.

Canadlan Branch:
15 Wellington Street East, Toronto, Ont,
H. M. BLACKBURN. LYMAN ROOT,
Manager. Awsistant Manager,

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

ESTABLISHED 1809
Total Funds Exoeed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DII.RCIOII
W, McMasTER Fag,
E. L. Prase, lnq

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

N. Moncer, Esqg.

—— THE ——

Continental Reinsurance Syndicate

INSURANCE

Phcenix of Hartford

Company

Total Cash Assets t $71,404,634.79
Total Losses Pald t  70,700,545.46
‘o w- rlﬂG,, M

MONTREAL.
Applicstions for Agenmes luvited.

CAPITAL STOCK

Subscribed $10,862,607

Paid Up . 2,036,638

Surplus, 1912 . 1,488,906
Premium and Loss Reserve,

$6,827,138

22 MONCKEBERG-STR., RATHAUS-HORN,
HAMBURG, GERMANY.
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PROVINCIAL TAXATION OF
INSURANCE COMPANIES.

AND MUNICIPALITIES UPON DOMINION
LICENSED COMPANIES—A HEAVY BURDEN.

Below is published a record, gathered from official
sources, of the taxes and fees imposed upon the in-
surance companies holding Dominion licenses in
Canada by the various provincial authorities and also
by a number of the municipalities. In regard to the
latter, the record is not quite complete. But it is
sufficiently so to show the gross character of the
impositions made upon the companies,

ALBERTA.
By the Province.—

(a) Registration and filing of documents.—Filing
of documents preliminary to issue of license, $10.
Registration and renewal thereof: for life insurance,
$300; for fire insurance, $300; for hail insurance,
$200; for accident, sickness and guarantee insurance,
$200; one or more of all other kinds of insurance,
$100.

(b) Income Tax.—The premium income of all in-
surance companies is taxed to the extent of 1 per
cent. thereof. If a company lends money on security
in the province and has more than $50,000 invested
in the province, the gross income received from its
total investments in the province is taxed to the ex-
tent of !4 per cent. thereof,

By Municipalities.—
No taxes or fees permitted.

Brimisu Corumpia.

By the Province.—

(a) Registration and filing of documents.—For
filing of gocuments and application for license, $3;
charge for publication of notice of license, $5. Initial
license fee for all insurance companies, $250. For
filing of documents on renewal of license: re com-
panies, $1 per document; other companies, $5.

(b) Income Tax—A tax of 1 per cent. of income
(all sources) is required from all insurance com-
panies other than fire insurance companies. In the
case of fire insurance companies the tax on premium
income is 2 per cent. thereof, and on income from
other sources 1 per cent. thereof,

No municipal license fees.

By Municipalities.—
No special taxes are charged by municipalities,

MANITOBA,

By Provinces.—

(1) Registration and filing of documents, etc.—
Fil’ng of documents prior to issue of license, $5.
Service of Insurance nspector acting as attorney for
service of process, $5 annually, Registration—Fire
or life companies, $200; accident guarantee or surety,
$25. Underwriters Permit, $100.

(b) Imcome Tax—All insurance companies pay
a tax of 1 per cent. on premium income. In the case
of fire insurance companies an additional tax of 1-
g;:r cent. of premium income is required under the

ire. Prevention Act” Income tax calculated as
above indicated is paid dnly to the extent by which
it exceeds the amount of the annual registration fee.

panies having invesed more than $25,000 in

ﬁem;nnqdndtonyauxof- of one

per cent, on the gross income of the com pany re-
ceived during the year from the total of such invest-
ment.
By Municipalities.—
No special taxes are charged by municipalities.
New Brunswick.

By the Province.—

The taxes imposed by the Province may be con-
veniently classed according to the nature of the busi-
ness transacted and are as follows:—

(a) Fire Insurance Companies—A tax on pre-
mium income of 1 per cent. thereof together with an
additional sum of $100.

(b) Life Inswrance Companies—An annual tax
of $250.

(¢) Accident and Guarantee ComCania:.—A tax
on premium income of !4 per cent. thereof together
with an additional sum of $25.

By Municipalities.—

Information wanting.

Nova Scoria.

By the Province.—

No fees are charged for registration or for filing
of documents,

Income Tax—The gross premium income is taxed
to the extent of 1 per cent. thereof. There is no
tax on income from other sources.

By Municipalities.—

No special taxes are imposed by municipalities.

City Taxes—The city of Halifax imposes a tax
of $200 annually on each company doing life, fire,
marine, accident or guarantee insurance. Informa-
tion in regard to other cities wanting.

ONTARIO.

By the Province.—

(a) Registration and filing of documents.—Appli-
cation fee, $5; filing power of attorney, $5; registra-
tion, $150. )

(b) Income Tar—Life insurance companies are
required to pay a tax of 134 per cent. o premium
income. The premium income of insurance com-
panies other than life is taxed to the extent of 1 per
cent. thereof. Income from other sources is not
taxed.

By Municipalities.— )

These taxes vary with the amount of assessment
required by the municipality.

PriNce Epwarp IsLAnp.

By the Province—

The only requirement imposed on extra provincial
insurance companies by the province is the annual

yment of a flat-rate tax depending on the class of
g:siness as_follows, namely: Life insurance, $225;
fire insurance, $150; accident, $50; guarantee, $50;
and accident and guarantee, $100.

By Cities and Towns—

The city of Charlottetown imposes an annual tax
as follows: Life, $100; fire, $75; guarantee and acci-
dent, $25; and plate glass, $10.

The town of Summerside imposes an annual tax
as follows: Life insurance companies, $25; fire insur-
ance companies, $10; accident, $10; plate glass, $10.

Information in regard to other towns wanting.

Quenkc.
By the Province — X

(a) Registration and filing of documents.—Appli-
cation for registry, $5; filing of charter, $1;

!
b
i
f

|
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LONDON &
LANCASHIRE

FIRE

INSURANCE SOMPANY

LUND‘GN{& |

H

ONTARIO AND NORTH WEST BRANCH o P TomoniLE
8 Richmond Street, East, TORONTO FIDELITY GUARANTEE GENERAL LIABILITY

PROVINCE OF QUEBEC BRANCH Head Office: TORONTO.
184 St James St., Cor, St. John St.,, MONTREAL Montreal, 164 St. James Street.  Quebee, 81 St. Peter Street.

THE YORKSHIRE INSURANCE COMPANY, LIMITE;

ESTBD. 1824 YORK, ENGLAND ASSETS EXCEED $20,000,000
FIRE ................ ....On every description of property. Large Limits,
LIVE STOCK.......... The vorunm 18 the FIRST COMPANY, licensed by the FEDERAL GOVERN
MENT, to transact Live Stock Insurance in Canada.
ACCIDENT ...........» I Accldent, Empl A bile, Teams, General Liabllity, and Plate Glass

APPLICATIONS FOR AGENCIES are lnvlu‘d from responsible persons.
GANADIAN | Hean.C. 4. Alphonse Racine, Esq. Canadizn y
DIREGTRE { G. W Mlm Alex, L. MacLaurin, Esq. PN 'lc:mﬂrﬂl. d

ROYAL EXCHANGE ASSURANCE

FOUNDED 1793, I

INSURANCE COMPANY OF
NORTH AMERICA

Founded A.D. 1720 PHILADELPHIA, PA
== CAPITAL, . .. $4,000,000.00
149000 puld ensond §200,000,000 SURPLUS TO POL'CY HOLDERS . o.m.m 95
e ASSETS . . . 17,816,188.57
Head Office for Canada LOSSES PAID EXCEED . .  159,000,000.00
Royal Exchange Bullding ROBERT HAMPSON & SON, LIMITED
MONTREAL GENERAL AGENTS FOR CANADA, MONTREAL
ARTHUR BARRAY, - — W
THE LAW UNlON & ROCK
INSURANCE CO. LIMITED, LON Founded in 1806
Amts Bxcud 848.
Over invested in Culun.
2 ot YT ARSI " FIRE nl‘ A ID! T RISKS accepted.
Canadian lodﬂlhu l‘l Beaver Hall Hill.
T“t l'r: Am MANUM - Agents wan il-lﬂvnnncdunnl(:nul
Published by the Chronicle, Moﬂml ®. D ArkEn, Superintendent, | 3 E. E: DICKSON

T™w NATIONALE FIRE INSURANCE
l MourT ROYAL ASSURANCE GomPANY COMPANY OF PARIS, FRANCE.

PAID UP CAPITAL . e . 5280,000.00 m&uﬂu& . .« 52,000,000
TOTALFUNDS . . . .« « T29,967.38 TOTAL c s s s & s T
NET SURPLUS . g e 202,041.02 NEY SURMUS SRt 1,067,160

AGENTS WANTED IN UNREPRESENTED DISTRICTS,
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of pml\ier of attorney, $5; certificate of registry, $150
annually.

(b) Income Tax—The premium income of life
insurance companies, 134 per cent, thereof but not
less than $400; all other companies, 1 per cent, but
not less than $250.

Income other than premium income is not taxed.
By Municipalities.—

Municipalities have the power in their charters to
impose taxes on insurance companies, but there is
no statute establishing uniformity of such taxation.

SASKATCHEWAN,

By the Province.—

The registration fee is the same for all insurance
companies and depends on the amount of nominal
capital as follows, namely :—

For a nominal capital of $20,000 or less .. ..$ 40
For every $5,000 or part thereof in excess of the
first $20,000 up to $100,000 .. .. .. .. ..
For every $10,000 or part thereof after the first
$100,000 up to $500,000.. .. .. .. .. ..
For every $100,000 or part thereof after the first
$500,000 up to $100,000.. .. .. .. .. .. 20
For registry of power of attorney.. .. .. .. .. 5

For filing annual statement a fee of $5 is charged
if the capital stock does not exceed $500,000; other-
wise the fee is $10.

Income Taxes—Every insurance company is re-
quired to pay a tax of 1 per cent. on premium in-
come, If a company has more than $50,000 invested
in the province an additional tax of forty cents per
§1,000 so invested is required. Money lent upon
municipal or school bonds or debentures or upon the
bonds or debentures of any local or public authority
in Saskatchewan is not, for the purpose of taxation,
deemed to be money invested in Saskatchewan.

An interesting innovation has been recently made
by a British life office, following the example of one
of the large New York companies. Sums assured
under this office’s policies may, when they become
due, be left with the society on deposit on the follow-
ing very favourable terms. The deposits could be
withdrawn by the claimants whenever wished, eight
days' notice only being required, unless the amount
exceeds £1,000, 1n which case a month’s notice would
be necessary. Interest would be payable half-yearly,
at an annual rate lower by 15s. per cent. than the
average yield obtained by the society during the pre-
ceding year. On existing figures this would work
out at about £4 4s. The importance of this step lies
in the fact that this rate of interest is much higher
than can be secured on money in England on deposit
with the banks, who standardise their rates, accord-
g to the fluctuations in the Bank of England rate,
though special terms are habitually given for large
items fixed for specified riods. The insyr
company in question apparently intends to mﬂ.ﬂ
new move a feature in the competition for new busi-
ness,

British life offices report an immense increase in
the number of applications for loans on life policies
v&ne Olﬂur:)l g g g

_ When securities are unsaleable, and estates dwindle,
memﬂenwvw-

ey

since

nderwriter.

SYNOPSIS OF ARGUMENTS FOR ACCIDENT
INSURANCE.

Ten per cent. of all deaths are due to accidents,
and the percentage is constantly increasing as the
streets of our cities become more congested, a: fast
means of transportation develop and occupations he-
come more diversified.

Statistics of accident companies show that one
policyholder in every eight receives a disabling injury
annually, that is, that once every eight years on an
average an accident is due to every man. Some men,
of course, do not suffer disabling injuries once in
eight years, while others are the victims of two or
three accidents. A man may escape for twenty years
without ever having received any accident, and then
be the victim of one which kills him.

The law of average grinds away without pause
and the longer his immunity the greater his present
danger. You may be the eighth man this year; if
not, so much the more chance the next.

Sudden death deprives the family immediately of
the bread winner's earning power; dismemberment
or loss of sight would either destroy entirely or great-
ly diminish the earning power upon which both you
and your family depcnd.r.’0 A disabling injury, even
if temporary, would increase your expenses and
either temporarily destroy or diminish your earning
power.

Considering the great benefits of accident insur-
ance and its very low cost, no intelligent man who
depends upon his earnings can afford to be without
an accident policy.—Travelers Agents Record.

a

BEST'S CASUALTY REPORTS.

The Alfred M. Best Company, of New York, has
issued a new volume of reports dealing with the
business of companies transacting in the United
States and Canada, casualty and miscellaneous insur-
ance, and designed on the complete and informing
lines of this company’s previous publications. It is
claimed for this publication that every essential fea-
ture is thorougth covered, and from the report
upon any company not only its financial standing, but
alp:) the names and connections of its directors, the
experience of its officers and heads of departments,
its corporate history and the results of the under-
writing in each and every department (as well as
the net underwriting results of all classes combined)
can be immediately ascertained. Tables embracing
the statistics of all the more important companies
writing the various classes of business showing the
average loss ‘and expense ratios and average under-
writing results of each important class of business
are also included.

One suggestion which is finding favor amgng
members of the Londop Stock Exchange is that the
“House" should be opened for business, but that a
schedule of minimum prices should be instituted,
below which nobody would be allowed to sell stock.
But it is doubted whether in the event of bad news
it would be possihle to maintain the minimum schedule
of prices. If necessitous holders of stock insisted
on selling at the best bids obtainable, the question is
whether the committee of the exchange would be able
to enforce the rule of the minimum. Meantime the
governing committee has this week asked members
to make a return of the condition of their business
at the time the Exchange closed.

U SURE = NG e
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The Employers Liability
Assurance Corporation Limited | casacian

uw un OF LONDON, ENGLAND =

Government

Deposit over

TRANSACTS:
Personal Accident, Health, Liability, $1,340,000
Fidelity Guarantee and Fire Insurance.

STANDS FIRST
Most Liberal Policles Issued, in the liberality of iis Pol-
Offices: MONTREAL, TORONTOQ | lor Sonvaot. v finanolal!

Managers for Canada, GRIFFIN & WOODLAND. strongth, and In the liber-
JOHN JENKINS, Fire Superintendent. allty of its loss settiements

THE CANADA ACCIDENT ASSURANCE GOMPANY

HEAD OFFICE: Commercial Union Building, MONTREAL
CAPITAL $500,000.00
e Personal Accident, SlcalmouI Plate-Glass, Guarantee and Liability
n

surance.
Board of Directors:
8. H. EWING, President J. 8. N. DOUGALL, vice-President
HON. N. CURRY, JAMES McGREGOR, J. K. OSBORNE, T. H. HUDSON
—
7. H. HUDSON, Manager.

TORONTO : VANCOUVER WINNIPEG MONTREAL
Traders Bank Bullding Merchants Bank Bullding
FOUNDED 1871

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - - $11,260,000
CLAIMS PAID, over - = $A46,000,000

Canadian Head Office . . . - TORONTO, Ontario
CHARLES H. NEELY, General Manager for Canada and Newfoundland

—"
e —

WHY NOT HAVE THE BEST?

The Globe Indemnity Company of Canada

Head Office, MONTREAL.
formerly—-The Canadian Railway Accident Insurance Company.
DIRECTORS :—J. Gardner Thompeon, President. Lowls Laing, Vice-President. A. G. Dent, W. Molson MacPherson,
7. J. Drummond, Sir Alexandre Lacoste, Martial Chevaler, Sir Frederick Willlams- Taylor,

JOHN EMO, General Manager & Secretary. ROBERT WALSH, Assistant Manager-

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

“golidui-udbythh(}ompuymMnatHWndupwdlhhudlncmnuhww restriotions
All policies mml) by the Liverpool & London & Globe Insurance Co., Ltd.,; assets over Sixty Five Millions
W/
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NEW AMENDMENTS TO INSURANCE
ACT.
(Mr. T. B. Macaulay, managing director Sun Life
at Halifax.) -

These amendments owe their origin ‘o the episodes
of the unfortunate Union and Home Life Companies.
You all know that those experiences were terrible
from the life insurance standpoint, and that serious
evils were shown to exist which had to be stopped.
The position was very remarkable. In the case of
the Union Life it was, in fact, extraordinary. The
management was a combination of extravagance,
bad investments, unwise contracts of long term with
the National Agency Company and long term con-
tracts with officials, and extravagant and sinful pay-
ments of capital stock which lost $800,000 capital,
chiefly in Great DBritain. On top of this, the
management was impossible. It defied the In-
surance Department. It took the position that
the Department dare not put the company into in-
solvency. It thought that as the assets would take
years to realize, that with the expenses of assignees,
and a small distribution of a few cents to each policy-
holder in the course of years, and perhaps the loss
of all to 100,000 policyholders, that it would be a
force which even the Government itself had to reckon
with. So that the Government itself would not pay
attention to the demands of the Insurance Depart-
ment,

Although the evil became worse and worse, the
Insurance Department made what he thought was
a very brilliant arrangement and the policyholders
were fully secured. The Metropolitan Life were
induced, by an arrangement which stretched the law
as far as it could be stretched, to become creditors
for the reserves. The danger and the loss to the
poiicyholders was averted. Yet they felt that the
carriage had gone too close to the edge of the pre-
cipice and something had to be done to prevent a
repetition. The situation was complicated by the
fact that there was only one Canadian company doing
industrial business. If the Union had been an or-
dinary company, plenty of the Canadian companies
could have stepped in and saved the situation. We
had always been able to boast that no policyholder
ever lost @ cent by the failure of a Canadian company.
But it looked as if that record were in danger till the
Metropolitan saved the situation.

DETAILS OF AMENDMENT,

Therefore it was proposed to amend the law, bear-
ing in mind what those difficulties were. They felt,
firstly, that the Insurance Department should have
more power, They thought the Department should
have power to stop any company going as far as the
Union Life. It wanted powei o say: ‘“You must
do such and such,” and if it didn’t, then to step in
and sell the company. At present, in case of trouble,
the company may be given a monthly license to trans-
act renewal business only. It cannot do new business,
But at the end of the month the company has a fur-
ther 30 days before the Department can step in. The
new clause cuts out that 30 days. That provision
is admirable.

RE-INSURANCE NOT REALIZATION.

in, under the past Act, if the company becomes
insolvent, the present course is to realize the assets
and distribute them all policyholders in pro-

portion. There are serious objections to this course.

No. 36. 1247
It means t delay. The assets may take years to
realize. ides it is expensive. A large portion

of the assets goes to lawyers, Then it is not fair.
The claims of two similar policies of the same kind
are not necessarily the same, although both may have
been effected at the same time and on the same plan.
One policyholder may have developed a disease,
whilst the other is in robust health. To say to one
man, “You are in bad health. We can give your
widow, say, $300 instead of $500 a year after your
death,” is unfair. All plans of dividing assets in that
way, therefore, are wrong. But the new Act pro-
vides for all, not by distributing assets, but by rein-
suring. It makes the Superintendent of Insurance
the liquidator, and so we have one of the best methods
of dealing with a company in trouble. If the assets
are inadequate, all the policies may be scaled down
subject to a ruling of the courts,

ALL Poricynorpers oN EqQuar Foorine.

But that is unlikely to happen, because as a going
concern the business is worth something more than
the assets alone. There is its good will. A com-
pany taking the business is willing to allow some-
thing for good will and save the company from ever
getting down so low that the policyholders would
have to lose. That is a most valuable improvement
and a great advance on anything we have had. An-
other point. Take the case of a policy in such a
company where the insured is in the United States
or abroad. The Act was made to say that Canadian
policyholders should have prior lien. But the life
managers made so much objection to that, that the
clause was waived and the Insurance Department
will now act for all policyholders alike and act for
the Canadian policyholders in any company which
fails outside Canada.

A QuestioNn oF CONTRACTS,

Now come to the National Agency contract with
the Union Life. We thought it wise to prohibit such
a contract altogether. That contract had thirteen

ears yet to run. It had entire control of the Union

iifc. The Act provides that with contracts of any
kind, that if the company fails that such contract
shall cease and be limited to three months' further
indemnity. Every company in future must require
that its contracts shall be determined by three months'
notice, and that if it does not do that the claim under
the contract is limited to three months in case of
insolvency. But this does not apply to the rights of
agency contracts for renewal commissions.

Promorion EXPENSES.

Then take commission on stock. It cost the Union
g) per cent. of capital to get their stock placed. The

epartment wished to prohibit commission on stock
altogether. If a company is promoted on right lines
it could get its capital without expense. They com-
promised on this question that the laws in the Bank
Act should be included word for word. [f any pro-
motor wishes to get fresh capital, he shall not be
allowed to pay any part of it out in expenses except
for clerical expenses, travelling and other minor
details which he has to submit to the Treasury Board.
If these are reasonable, the Board will give the com-
pany a license. If not, the capital has to be returned
to the stockholders. Then as to advertising capital
stock, a clause was inserted requiring that no state-
ment of authorized capital should be made without

giving the amounts subscribed and paid up. If a

i
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company advertised its surplus, it must mention the
capital and state what portion of the surplus was
paid up capital.

Grour INSURANCE.

Then the Act authorized group insurance. They
saw no objection to that. As a matter of fact, he
believed the companies could issue group insurance
at present. And the new Act was, if any-
thing, a curtailment of their powers. But the
. Friendly Societies and Trade Unions had great objec-
tions to group insurance. The M.P.'s were so
thoroughly opposed to it that it could have only been
carried after a great fight. That was why they did
not press this clause. The Life Officers .Kssomation
and the Life Underwriters all agreed that the bill was
a sound one, and the Insurance Department co-oper-
ated with them most heartily. He thought the
changes would make Canadian insurance laws
amongst the best in the whole world.

FRENCH LIFE INSURANCE METHODS.

In the present circumstances, strong light has been
thrown upon the methods of the French insurance
companies with regard to their life policies, and
throwing into relief the advantage and security of
the policies issued by the English and Scottish offices.
The policy issued by French companies, although
guaranteeing the risks the policyholder may run as
a soldier in time of peace, for instance, in repressing
rcvolutionurr outbreaks at home or anywhere in
Europe, including Algeria and Tunis, absolutely ex-
cludes the risks m the case of war against a foreign
country. The insurance remains suspended during
the wfnlc period of war, whether the policyholder
be on active service or with the reserves. In the
event of his death the company only undertakes to
refund to the beneficiary the premiums paid. At
the same time, however, a policy may be made valid
for the war period by payment of a supplementar
premium, which the company estimates, and whic
runs from 7% to 15 or 20 per cent. of the amount
msured. This, in most cases, is exorbitant and pro-
hibitive. To take a specific instance: A man in
the early forties, called out merely for Territorial
service, insured, for instance, for 25,000f., is asked
to pay about £100 to have his policy continued. The
offices of the insurance companies are now crewded
with {:olicyholdcrs. and the officials are well prepared
for the emergenecy. Their first remark after men-
tioning the amount of supplementary premium is in-
variably: “Of course, you have no money to pay
with just now?” and with that a form is presented
for signature whereby the policyholder signs for an
advance on his policy either for the amount required
or a proportion of the premiums paid. Many show
that quiet acceptance o? events which has charac-
terised the French nation in this crisis, and leave the
office, remarking merely: “Just leave it as it is; but
if 1 come back from the war I shall see about can-
cellinf my insurance with you French companies and
trans errfng it to the English companies who guar-
antee the risk of war.” T see some scope for British
insurance companies after the war.—Paris Corres-
pondent of London Financial News.

Mr. Rrock Willett has been appointed Montreal
‘r:tpresentative of the new Casualty Company of
anada.

BRITTSH NATIONAL INSURANCE: ENORMOUS
FIGURES.

The newly issued report regarding the administra-
tion of the British National Insurance Act, shows
that in the period from July, 1912 to January, 1914,
it is found that, apart from the Exchequer grants
amounting to £5,705,250, a sum of no less than £27,-
660,056 has been received; and that the funds in
hand reach £15,504,991. There are 1 3.3%&.783 mem-
bers of approved societies (of whom 3,804,480 are
women) and, with the aid of deposit contributors,
there are approximately 14,000,000 of persons in-
sured. Popularity, however, cannot in this case be
argued from numbers, in view of the compulsory
clauses of the acts.

Immediately after the passing of the act the in-
dustrial assurance companies made a bold bid for
increased popularity (with, no doubt, the double
motive of safeguarding existing connections on the
one hand and extending business on the other) by
providing admirable faciiities for enabling their
policyholders to insure under the act. Several of
the giant offices established ameved societies of their
own—the mighty “Prudential” found that six were
necessary to adequately cover the huge scope of its
operations—while other companies combined in the
formation of joint societies. The figures show that
the approved societies of these industrial companies
have 2,162,306 male members and 1,597,000 female
members, a total of 3,759,396. As regards both men
and women, the industrial assurance companies are
easily in front of any other class of society; while
in the case of women they can claim approximately
one-half of the total number insured.

BACK TO THE LAND.

We are an agricultural country, producing bread-
stuffs; producing also wood for paper and other
purposes. To what extent have we benefited by the
incomparable inheritance which is ours? Why, the
poor Belgian farmers would extract more from five
acres than we would from fifty, The fact is, we do
not farm at all—in the best and most enlightened
way. We have allowed millions of acres to he idle;
and such as we do claim to cultivate, we neglect and
farm in a half-hearted way. A very considerable
problem will be solved if the people in the towns and
cities—the idle people—will get on the land and till
it and extract from it the riches it waits to give the
people at large. That is the problem—to cultivate
our land, which is our chief riches. The question is
pertinent at the present time. We could produce
almost incalculable riches from the soil, which is
lying idle. In a time like this, when foodstuffs are
so precious, this question is well worth thinking about.
Above all, it is worth while thinking out how the
people who need the land are to be put on it to till it
and extract sustenance from it.—Mr. H. §. Holt.

Mr. Edson L. Pease, vice-president and general
manager of the Royal Bank of Canada, has accepted
a: directorship on the Canadian board of the North
British and Mercantile' Insurance Company.

* * 4 .

Mr. A. L. Sawle, mayor of Athabasca, Alta., has
resigned as manager of the Imperial Bank of Can-
‘ada there, to join the Northern Transportation Com-
pany.
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RAILWAY PASSENGERS

ASSURANCE COMPANY

OF LONDON, ENGLAND
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Employers and Public Liability
Burglary, Plate Glass and Fidelity Guarantee

e  TOMINTO, ORNTARIO
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Transacts :
PERSONAL ACCIDENT FIDELITY GUARANTEE
SICKNESS BURGLARY and
LIABILITY (all kinds) LOSS OF MERCHANDISE and
AUTOMOBILE PACKAGES THROUGH THE MAIL

INSURANCE

Applications for direct Agencies invited.

ELECTRICAL BANK and STORE PROTECTION
SPRINKLER SUPERVISORY SERVICE
NIGHT WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS
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THE FEDERAL LIFE ASSURANCE COMPANY |

Of CANADA
made a record for 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
EITHER 1912 OR 1911, despite a large increase in business in force and new business
written. The percentage of General Expennn to Premium Income showed the large
decrease of 2.2 per cent. An Agency with this Company would therefore be desirable.
—Write —
L C. L. SWEENEY, Provincial Manager for Quebec, 180 St. James Street, Montreal.

WILL TEST THE STRENGTH OF '}nlt’eonnm-s FINANCIAL INSTITUTIONS.
THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA

holds an IMPREGNABLE POSITION by reason of the Unequalied character of Its Assets, which are Immune
from the eflects of War, Panie or Depression.

A CONTINUOUS RECORD FOR FIFTEEN YEARS—NO ARREARS of Interest or Principal on any of Its Invested funds.
SAFETY FIRST
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Apply direct te
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ALBERT J. RALSTON, Menaging Director. F. SPARLING, Secretary
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THE AUDITOR'S ATTITUDE TO
FIRE INSURANCE.

(By E. P. Heaton.)

Any business, manufacturing or mercantile, that
cannot stand the annual payment of premiums for
adequate insurance is fundamentally wrong, and an
auditor who does not make it a part of his business
to see that such adequate protection is carried, fails
fo grasp an opportunity that is properly his. Many
auditors take full advantage of the opportunit
in this respect, and I have known of cases where suc
attitude on their part has prevented most direful
results, but the neglected opportunity is probably more
largely in evidence,

STRIKING EXAMPLES,

The citation of one or two illustrations will prob-
ably attract more forceful attention than an elaborate
treatise on the abstract question; in the two cases I
shali quote the conditions have come before me in
consequence of disastrous fires, which have occurred,
I have not the sli%htest notion who the firms’ audi-
tors were, nor do I know whether they had auditors
or not.  No reflection can, therefore, be possibly in-
tended or implied; both of the instances that follow
have occured during 1914, and they have therefore
the merit of being quite modern.
~ Case No. 1. Manufacturing plant, the whole be-
ing destroyed, but a warehouse containing finished
stock was saved - with trifling loss. Here are the
figures as determined by the insurance companies’
adjusters, viz, :

Sound value of insurable property.. ..$197,849.00

Actual loss by fire thereupon .. 182,027.00

Total insurance carried. . g 65,000.00

In connection with this case it is interesting to note
t!}ag apart from the buildings, the insurance was
divided between plant and stock in the several build-
ings destroyed with the following results:—

Sound value of plant and stock.. ..$110,358.00

Actual loss thereon. . e e .. 110,036.00

l'otal insurance carried thereon.. 25,500.00

Loss paid by insurance companies .. 24,804.00

Juggle with these figures in any way one likes, the
fact that stands out prominently and indisputably is
that, apart from the loss of business, this firm suf-
fered a direct, solid, actual monetary loss of about
$120,000.00.

Case No. 2. Manufacturing plant, where fire
destroyed only the storehouse containing finished
stock with but trifling loss to the manufacturing sec-
tions, and here the adjusted figures were :—

Sound value of stock.. .. .. ..$100,237.00

Actual loss thereon.. .. .. .. .. 99,217.00
Insurance carried and paid by insur-
ance companies. . .. . v+ s 57,50000

In this case the actual monetary loss, not counting
prospective profit on the manufactured stock, was
about $42,000.00.

It is quite possible that in these cases the value
or necessity of adequate insurance had been thrust
upon both concerns by considerate, conscientious au-
ditors; it is quite possible that those in authority told
the auditors to mind their own business, as others
similarly situated have done; it is even quite pos-
sible that the proprietors or officials, in both cases,
ridiculed the possibility of a disastrous fire occurring
in their respective establishments, and derided ad-

vice from whomsoever tendered; it will not strain
an average intelligence to assume that all this really
transpired, nor would such knowledge detract from
the importance of the lesson instances of the kind
quoted should impressively convey.

NECESSITY OF ADDITIONAL INSURANCE.

It is obvious, in the cases I have cited, that if the
auditor had succeeded in impressing upon the owners
the absolute necessity for additional insurance cover-
ing, he would have performed for them a most com-
mendable service, and I think I am justified in using
the illustrations to inculcate the doctrine that it is a
part of the auditor’s duty to see that his client, at
all times, carries adequate fire insurance protection.

It is at this point that I may be, not inaptly, chal-
lenged as to what is adequate fire insurance protec-
tion, and I must confess that it is impossible to give
an absolutely unquestioned or undebatable answer; so
much depends upon the questioner's idiosyncracies,
There can, however, be a fairly clear understanding
when conditions are normal, and T think the following
general statements will be found sufficiently clear to
obviate elaborations:

ADEQUATE PROTECTION.

1st. That when a Co-Insurance Clause is used by
the companies, and presumably accepted by the in-
sured, adequate insurance involves the carrying of
such a proportion of insurance to value as the per-
centage used in the clause calls for; it may be more;
it cannot be less and be adequate. Bear in mind that
the Co-Insurance Clause, which has only to be men-
tioned to send cold shivers coursing down the spinal
column, is nothing more nor less than an agreement
to carry 80 per cent. or go per cent. or 100 per cent.
of insurance to value. The Co-Insurance Clause is
so generally adopted that a safe and simple rule to
follow is to carry insurance to value in accordance
with the figure stipulated in the clause.

“2nd. Where, by reason of peculiar features of con-
struction or class of material insured, the probable
loss by fire is not likely to be very serious, or where
for any other reason the Co-Insurance Clause is not
carried, “adequate” insurance should provide for the
maximum, not the minimum, possible loss. Tt is just
here that experience and judgment count for much,
and as it is human to err, the auditor should, in the
circumstances mentioned, fortify himself by proper
advice from some one competent %to give it.

The British moratorium has been extended for an-

other month from September 4th.
* * . *

Laurentide’s report for the year ended gunc 30,
shows net profits available for dividends of $730,774.
This compares with $758,085 for the previous year.
Capital expenditure during the year was slightly over
$1,000,000, a sum of $2,400,000 having been secured
by the issue of new ordinary stock at par last sum-
mer. To provide the balance of funds required for
the construction of the new power plant and in-
creased paper plant, it is proposed to create a new
issue of $4,000,000 bonds which will provide for the
redemption at maturity of the existing issue, as well
as funds for the completion of the new work, and’
leave a considerable sum in the treasury for any
possible future requirements, It is intended to dis-
pose’ of the new issue of bonds only as and when
required for the above purposes.




252. No. 36 THE CHRONICLE. MONTREAL, SEPTEMBER 4, 1914
Iy

WAR EXTRA

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

Reasonable extras for Active
Service elsewhere.

Special terms to batant bers of
Continfents.

GRESHAM LIFE ASSURANGE
Sﬂﬂlm, Limited ESTABLISHED 1848

FUNDS $55,000,000

BE PREPARED!

These are the days of stress and strain in financial
circles and the bresking of the war-cloud has greatly
added to the prevalent anxiety.

The intense surprise experienced st the declaration

of war clearly shows the necessity for every financial
institution being prepared for unforseen emergencies.

The Mutual Life has sometimes been criticised even
by its best friends for carrying too large o surplus, but
the situstion to-day justifies our vative yet pro-
gressive policy.

The Mutual Life Assurance Co.

Of Canada,
WATERLOO « = = ONTARIO

Assets - $22,252,724. Gross Surplue - $3,816,612,

GRESHAM BUILDING, Montreal

e PROVINCE OF QUEBEC {To Wit :—

TY OF MONTREAL
TTER JOB? ¢
WANT A BE J IN THE MATTER of the appointment of a
The Imperial Life has some splendid openings on Provincial Manager by the CONTINENTAL LIFE

its fleld foree for men who can sell life assurance.

INSURANCE COMPANY, Heap Orrice, TORONTO

Energy, persistence, enthusiasm are required. In
return we offer liberal agents’ contracts, attractive GEORGE B. WOODS, President.
policies and a reputation for properly safeguarding CHARLES H. FULLER, Secretary
policyholders' interests.

For further particulars, write

IMPERIAL LIFE ASSURANCE COMPANY ANGLO -AMERICAN
Head Office . TORONTO FIRE INSURANCE COMPANY

MONTREAL-CANADA

FIRE INSURANCE COMPANY

Established 1859

Scottlsh Union and “ational H. H. BECK, President. A. B. DUFRESNE, Provincial Agent.

ROOM 21, DULUTH BUILDING,

Insurance Co., of Edinburgh, Scotland Head Oftice : Cor, Notre Dame and St. Sulpice Sts
RSTABLISHED 1924
Capital, =+ =+ = = = $30,000,000
Total Assets, - - - 56,640,549 CABLE ADDRESS “ RYKERT "
d with Dominion Gov't, 320,845
:n.v':::: Assets in c:::u. . 5,188,585 E. G. RYKBRT & COMPA“Y
NORTH AMERICAN DEPT., HARTFORD, CONN. US.A.
Jais . RRUWSIER, Masater Stocks Bonds and Investments
EsixmART & Evans, Resident Agents . . . ‘\I;‘»mnnl 22 st. Johl\ stmt.
MEbLAND & NN, L iv. i’ . . . . Winhipes MONTREAL.

=

———

CANADIAN BANKING PRACTICE

—_—_————

THIRD EDITION.
(HANDSOMELY BOUND IN CLOTH, $4 PER COPY)

QUESTIONS ON CUSTOM AND USAGE AND LAW. Pablished under the Auspices of the
Capadiap Bankers' Asscciaticn (Compiled by Jobo T. P. Kolghl) ===swmmee—es

OR SALE AT THE CHRONICLE OFFICE, - 10 ST. JOHN STREET, MONTREA L




MONTREAL, SEPTEMBER 4, 1914

DEVELOPMENTS IN INDUSTRIAL
INSURANCE.

HON. W, H. HOTCHKISS ADVOCATES SICKNESS
AND ACCIDENT POLICIES BY INDUSTRIAL
LIFE COMPANIES—AN EFFECTIVE OPPOSI-
TION TO STATE INSURANCE.

In the view of Hon. W, H. Hotchkiss, the former
superintendent of insurance of the State of New
York, the present is a favorable opportunity for the
éompanies who now transact an industrial life in-
surance business to extend their operations to the
issue of group industrial policies, and policies which
indemnify against the hazards of life, sickness and
accident..  Such action, in the opinion of Mr. Hotch-
kiss, would effectively operate against the present
tendency towards Government activity in the insur-
ance field. In view of the Metropolitan of New
York’s recent announcement that it has inaugurated
a system of group disability insurance for working-
men, the argument adduced by Mr. Hotchkiss is par-
ticularly interesting and apropos,

STATE OR PRIVATE ENTERPRISE.

“Just at present,” writes Mr. Hotchkiss, “the im-
portant consideration is whether workingmen's insur-
ance shall be done by the State or by private cor-
porations under close governmental supervision, The
better opinion seems to be that where compulsion is
not essential, social insurance can be best performed
by private corporations and not by Government.

With these comments in mind, two facts should
be noted: First, that the most hopeful form of
workingmen's insurance—viz,, industrial life insur-
ance—has thus far failed to meet the public demand
for complete workingmen's insurance; and, second,
that industrial insurance must soon measure up to
the social demands of present day civilization, or
clse yield the field to Government.

“As is well known, the Prudential of England
started out to put the Friendly Society theory on a
sound financial basis, and thus undertook to write
not merely funeral benefit insurance, but health in-
surance and-—if 1 am not misinformed—accident in-
surance, as well.  Whether because there was small
demand for the forms of insurance other than those
dependent upon the hazard of death, or because the
conditions then existing made it difficult either to col-
lect an adequate premium or to prevent malingering
and fraud in health and accident insurance, this com-
pany shortly became a life insurance company only,
and has so continued to the present time.

“Similarly, the Prudential of America—beginning
about thirty vears later—started out as an exponent
of the Friendly Society theory; that is, intending to
furnish workingmen’s ‘insurance in the forms most
needed by that class. Thus, in one of its early pros-
pectuses, it set out as its objects: (1) Relief in sick-
ness or accident; (2) a pension in old age; (3) an
adult burial fund; (4) an infant burial fund. This
company, however, afterwards followed the leader-
ship of the parent company in England and became
and since has been purely a life insurance company.
It is probably true that industrial insurance in the
United States had not at that time progressed far
erough so that there was very much demand for
health and accident insurance—to say nothing of old
age pensions,

“The opposite is true now. For at least a decade,
a great wave of popular opinion demanding social
relief of the masses has been sweeping over the coun-
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try. It has moved more slowly here than it has in
Europe. Its strength is, however, as great; and in-
surance is one of those institutions which “grows,
expands and adapts itself to the varying phases of
the social necessity.”

EvorurioNary Forces AT \WORK.,

“It s pru}u:r to conclude, therefore, that industrial
insurance, if it is to continue must recognize the
evolutionary forces which have been at work. No
field of industrial insurance is better able to do this
than that which is now devoting itself solely to fur-
nishing death benefits.

“In this connection, it is worthy of note that, be-
ginming about 1891, and adopting at first the mutual
form, there have grown up in different parts of the
country health and accident companies—the larger
of them stock, but many of them mutual—which
writc indemnity against sickness and accident on much
the same plan as industrial life insurance companies.
It is stated that the stock companies in this field alone
collect an annual premium income of upwards of
$15,000,000. \While their printed reports do not
separate the premiums received on their “commer-
cial” business from those received on their “in-
dustrial “business, twelve of these stock companies
doing business in New York reported in 1912 a pre-
mium income of upwards of $11,000,000; of which
probably four-fifths was paid on industrial policies.
I'here 1s, therefore, now a great demand for indus-
trial health and accident insurance. More, it is well
known that most of these stock companies have
proven very profitable; from which it 1s proper to
suggest that, if conditions twenty or thirty years ago
cast doubt upon the success of—to say nothing about
the demand for—industrial health and accident insur-
ance, the experience which has since been accumu-
lated, both in protective policy clauses and in wise
limitations to prevent malingering and imposition, as
well as careful business management, have made it
possible that these forms of insurance can be trans-
acted by private corporations with adequate reserves
and with a fair amount of satisfaction to the insured
and to the public.

Two SysTEMS INSTEAD oF ONE.

“Hence, we have two distinct and non-co-ordinated
systems of social insurance conducted through private
companies. We should have but one. The time is
passing when, in human insurance, the citizen will
be obliged to deal with one company when securing
indemnity against total loss, and with another com-
pany when seeking indemnity against partial loss.
He need not do so when seeking indemnity against
loss to his property. He should be able to secure
complete coverage against all of the common hazards
due to human existence. If this reflection is a pro-
per one, then the social demands of our times require
either that the industrial health and accident system
of the present absorb the industrial life system, or
that the industrial life system absorb the industrial
health and accident system; in short, that working-
men's insurance get back to the Friendly Society
theory, as such theory has been developed to meet
modern conditions.

“It is inconceivable—in view of the conditions both
in the agency methods and in the home office, par-
ticularly as to adjustment of losses—that the health
and accident part of the present industrial insurance
system will be the one to survive. Not only is the
life part of the system better developed and in better
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rTIIE PRUDENTIAL POLICY | || Representing

presents clear

facts. People | | THE MUTUAL LIFE

accept Mt ac| | INSURANCE COMPANY
OF NEW YORRK

AGENTS WANTED.

Bearrg et
THE PRUDENTIAL INSURANCE CO. OF AMERICA
FORREST F. DRYDEN, President Home Offize, NEWARK, N.J
Incorporated as & Stock Company by the State of New Jersey

You will make money.

The great strength, big dividends

and incomparable benefits of the “oldest

G E N E R A L company in America” mean certain success
ACCIDENT Fl R E AND LIFE for you.

ASSSURANCE CORPORATION, Ltp.
OF PERTH, SCOTLAND.

Total Security to Policyholders over $8,600,000

e e

FOR TERMS TO PRODUCING AGENTS, ADDRESS:

PELEG HOWLAND, D. R. WILKIE,

Yhalrman. Vico-Chalri o G T

L undh‘nh:dvhxy Board Canadlian Advllo?y“;io. e°rge . Dﬁxtef
T. H. HALL, Manager for Canada. 2ad VICE PRESIDENT

JUDSON G. LEE, General Agent, Montreal

34 Nassau Street New York, N.Y.

—}ho Equity Fire Insurance Co.

TORONTO, CAN. Organized
WM. GREENWOOD BROWN, General Manager e Assets

O
oo P H ,{\"Q}‘ $8,020,276.62

Brown Olarke Agency, Winnipeg Geo, A, Lavis, Calgary,
Youug & Lorway, Hyduney, B.C. J. M. Queen, Bt John N.B
MeUsnllum, Hill & Co,, Regina,

‘4‘1 Surplus to
=~// Policyholders

$3,615,126.66

Union Assurance Society Limited

OF LONDON, ENGLAND. . . . g
(Fire Insurance since A.D. 1714] Applications for Agencies invited,
Canadian Branch: Canadian Head Office
Corner St. James and McGlll Streets, Montreal MONTREAL
T. L MORRISEY, - Resident Manager J.W.BINNIE . . . Manager
Agencles throughout the Dominlon. — ———
—_— —

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

Our list comprises carefully d offerings of Canadian Manicipal, Government
and some of the best class of corporstion bond lesuce -un'\: 'o'r-l» un::nnt

ors. The securities we offer tine the Bels 1 y
ment, namely, safety and geod interest return,

WOOD.GUNDY & COMPANY:

TORONTO, OCAT™.

LONDON, BNG.
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managerial hands, but it has at its disposal a complete
agency organism of relatively high type, and a repute
as to treatment of policyholders that has been well
won,

ErrECTIVE OPPOSITION TO SOCIALISM.

“If fairly complete social insurance can be furnished
by private companies, either on the mutual plan or
in such a way that all “profits” and “dividends” shall
gh to the insured, public opinion will not be aroused
against the system.  Owing to the necessity of weekly
collections and the armies of agents thus needed, the
States faces in this field the alternative of compulsory
insurance reduced to a State monopoly. Such an
alternative will halt legislatures, the press and public
opinion generally, if the service of the people through
the industrial companies is reasonably complete and
fairly satisfactory. Agitators, whether socialistic or
otherwise, will, in such conditions, agitate in vain.
Their task will, however, be easy if social—that is
industrial—insurance as now conducted
measure up to the present social need.

“Such social need undoubtedly includes not merely
death benefit insurance, but, next in importance, sick-
ness—that is, partial loss insurance—due to natural
or occupational causes, and, perhaps, of lesser im-
portance socially speaking, accident insurance—that
15, total or partial loss insurance due to unavoidable
casualties,

“Whether, however, industrial insurance shall
undertake to indemnify against unemployment, child-
birth, old age and other incidents of living, now much
discussed by reformers, is an open question, It may
be said that the time is not yet ripe. Further, how
far the demand for insurance against work accidents
and occupational diseases will be met through work-
men's compensation laws, rather than through com-
panies  granting indemnity direct instead of to the
employers, is also an open question. DBut I think it
cannot be gainsaid that, in view of present day opin-
ion, industrial life insurance companies must under-
take industrial health insurance, and probably in-
dustrial accident insurance, if they are to maintain
their present commanding economie position,

does not

GOVERNMENT POSISIBILITIES,

“I'hese reflections suggest others. Should govern-
ment at any time seck to write workingmen's life
msurance, the points of attack would be, not the
treatment of policyholders and the large profits—as
at present in the case of employers’ liability and in-
dustrial  health and accident insurance—hut, the
heavy cost of industrial life insurance due to the two
factors, agency expense and lapsation. So long as
industrial insurance continues to be wholly individual,
rather than in part “collective,” these criticisms will
continue, and may before long, unless the companies
doing this business modify their plans, result in a
vociferous and perhaps irresistible demand that gov-
ernment insure the lives of workingmen, as well as
furnish them health and accident indemnity.

“Very strangely, the companies which seem first
to have inaugurated plans with which to meet these
criticisms are the ordinary life companies. Through
their group insurance policies they have stepped out
of their customary field and, in many instances, have
undertaken workingmen's insurance of a collective
character, Perhaps they did this that thereby they

might increase the volume of their business, and not
pnl_n:mly as a means to decrease insurance cost; but
their reaching out for workingmen's insurance in-
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dicates a tendency that should cause at least inquiry
and perhaps action by the companies at present com-
manding in the workingman's field.

OPPoRTUNITY OPEN.

“If, then, what goes before properly pictures con-
ditions and tendencies, should not the industrial life
companies—for it is almost unthinkable of the in-
dustrial health and accident companies—Dbegin to
make plans whereby they may so modify their prac-
tice as to write group industrial policies and, more,
policies which indemnify against the hazards of life,
sickness and accident—that is, inaugurate a compre-
hensive “system of protection against the most imme-
diate and socially important wants of the masses™?
Such a change in plan, by reducing agency expenses
and lapsation to a minimum, would rob the enemies
of industrial insurance as now practised of their
most potent arguments; would furnish a coverage
far broader and, therefore, socially more important
than can be furnished now either by life companies,
on the one hand, or by employers' liability-workmen's
compensation companies, on the other; and, finally,
provide a system of protection essentially mutual in
its form and, therefore, in effect, at cost, that would
be sounder and cheaper than any system which could
be provided by government.”

AN ESTIMATE OF THE CROPS.

The Manitoba Free Press publishes its annual es-
timate of the crop yield of the three prairie Provinces,
the selling value of all grains being placed at $100,-
000,000, The report is an encouraging one, in view
of the many adverse conditions from which the crop
has suffered. Drought, frost, black rust and in some
districts cut worms have all taken their toll, little or
big, of the 1914 crop.  Following are the figures given
by the Free Press:

Wheat,
Average Total
Acres, yield. bushels,
Manitoba ' .3,841,428 13 49,938,564
Saskatchewan . . . .6,003,522 12 72,042.264
Alberta 779,050 16 12,464,800
Totals. .10,624 000 134,445,628
Oats,
Average  Total
R 0 Acres, yield. bushels.
Manitoba ¥ L2,064,114 20 41,282,280
Saskatchewan, . . . .2,792,611 20 65,852,220
Alberta e L1L,778 000 30 63,340,000
Total .6,634,725 150,474,600
Barley.
Average  Total
Acres, yield. bushels.
Manitoba . . 1,187,136 16 18,994,176
Saskatchewan . . . 313,637 20 6,270,740
Alberta 202,000 18 3,636,000
Totals . 1,702,673 28,900,916
X,
Acres, Bushels,
The three Provinces 750,000 5,260,000
Acres, Bushels,
Grand totals . . 19,711,398 319,071,644

The Saskatchewan Government has issued a letter
to various merchants and manufacturers associations
asking them not to press collections in the province,
but to renew for one year maturing obligations which
debtors are unable to meet,
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Traffic Returns.
Canapian Paciric Ramnwar.

Y ar to date. 191, 1913, 1914 Decrease |

July 1., !-089”!!) $75,887.000 $62,945%,000 $12,939,000 |

Wiek » ndinn 1912, 1913, 1914, Decroase

Aug. 7.... $2700,000 $2,581,000 $2,236,000 $345,000
¢ 14.... 20774 2,630,000  2,172.000 468,000
“ 91.... 2,004/ 2,506,000 2,154,000 352,000
“ o 31.... 3800000 3,345,000 2,980,000 365,000

Unun TruNk RaiLway

Year t date. 1013 1914, Deo-vase

July 31, m.m 279 $32, mnm $20,688,100 $2 492,196

ka cndmx 1912, 1913 1914 Decreas”

Aug. 7.. 1,100,682  $1.149, 584 $1,106,823 $42,761
" 14, 1,008,493  1.150,198 l.(lmﬂlﬂ 81,488
“ 3. 1,007,304 1,144,416 1.000.470 47,940
. 3. 1,660,016 1,710,015 1,581,731 128,284

CaNaADIAN NorTHERN RarLwarv.

Year to date 112, 1013. 1914, Decrease

July 1. !Il 033.60 $12 685,700 $10,930,000 $1.738.700

Week andmg 1917, 1913, 1914. Decrease

Aug. 7.. $407.300 $418.700  $354,400 64,300
ol | ST 401,800 436900 319,500 117,400
« 21, 3729 0 396,200 307,600 88,600
“ 31, 563,800 573,000 186,800 368,200

Twin Crry Rario Transit CoMpany.

Year 10 date.  1912. 913. lm Increase
July 31. $4.582,178 €4, 0.)» l.l7 $5,28! lm $330,059

Week ondmu 1912 |91 1 crease

Aug. 7. $159, 683 8171 Nl $183,414 $10,273
“ 4. 158,485 168,136 172, 4,54
“ 3. 160,110 173,035 180,173 7.138

ONICLE.
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Havana Erecrric Rainway Company

! Week ending 1913. 1914, Decrease
ug. 2 55,588 53,184 2,404
w9 56,067 54,066 2,001
16 56,108 52,246 3,862
“ 23 52,646 40,052 3,494

Dururn SurErior Tracrion Co.
1912. 1914, lncmw
Aug. 7 25,888 26,[9.’) 26,250 55
i 23418 25,229 25,682 453
" N 23,374 26,591
Derrorr Unitep Ramway.
Week oudmg 1912, 1913. 1914. Decrease
May 7.. $203,667 $2 9,753  $223,133  $1662)
._.,‘4 14.. : 195 947 238 104 221,628 16,47
CANADIAN BANK of.nnmu. Thpt
lsam. 3, m! Aug 271"’1 uem. 4. 191 B’pt 5, m;
Montreal ..| $43.007,870 | $45.218.082 | $50,125.140 | $50.125,140
Toronto....| 31,101,004 | 32.754.615 | 37,801,047 | 37,851,047
Outawa. . .| Wtﬂ-m.llﬂ 3.080,851 | 3,160,120 3,160,060
~ Note—Corresponding weeks five days only, i
MONEY RATES.
’I‘o—dn Last Week A Year Ago
Cdl m ney in Montreal. . 6-7 % 6 A
Toronto e 61 6 615
» “ New York ve 6-8 2
“ " London.... .. 3—3)% 2}-24
Baok of England rate. . ... 8% 5 % 4%

Montreal Tramways Company
SUBURBAN TINE TABLE, 1914

Lachine

From l‘ncl OMoe—
10 min. serylce 5.40 a.m. to8.00 a.m. 10min. serylce § p.m. to 710 p.
20 A& U 4pm 2 1l°pmloltwn|ld

From lLach!

ne—
20 min. mvtuomnm lunm;m 10 min. nrvlno pmtnl
b 60

\ﬁ 00 p.m. lultlﬂ..m
vm lpm F‘ltnlutwnllwnm

Sault aux Recollet and St. Vincent de Paul:

From St. Denis to St. Vincent—
20 min. mvluhms.m 10 £.00 &, m. 130 min. service 8.00 p.m. toll. 30 p.m.
0 £00 © Oar to Hendersons only 12.00 mid.
0 4.00 p,m.|Car to St. Vincent 12.40 a.m
10 MD pom. to R0 ‘

From St. Vineent to St. Denls—
len urvlm:gsm to m- m.

“

20 min service 8.50 p.m. to 12.00 mid.
Car from Hendersons 12.20 a.m.
% Omnm(ulmmul Vincent 110 a.m.
Npm tos N

Cartierville:

From Snowdon's Junction— 20 min. sorvice § 20 a.m. to 10.40 p.m,
“ 10,40 p.m. to 12.00, mid.
z min. service 5.40 a.m. to 11.00 p.m*

Oartierville ~
- 1100 p.m, to 12.20 mid

Mountain 1

From Park Averue an
20 min, service
fotoria Avenue -
2 min, service 5.50 a.m. to 12.30 midnight
otoria Avenue to Snowdon,~
10 minutes service 6.0 a.m. to 8.50 p.m.

Bout de l'llu
mjp. serylos

d Mount Royal—
5.40 a.m. to 12.00 midnight

From V

From Vi

5.00 a.m. to 9.00
9.00 p.m. %o 1200 -l‘nlni

Totn-ltvuln

-mmuo;- ”.: nn

TABLES OF COMPOUND INTEREST
for each rate between 3{ and 10 per cent per annum
proceeding by intervals of one-eighth, and from 1 year

to 100 years. 1. Present value of £1 receivable at the

end of each year. II. Present value of £1 perannum
receivable at the end of each year. 111. Amount of £1
at the end of each year. IV. Amount of £1 per an-
num at the end of each year.

By the Late Lisut-Col. W, H. OAKES, Al A
Price $5.

The Canada National

Fire Insurance Co.

Authorized Capital . $3,000,000.00
Subscribed Capital . . 2,055,400.00
Paid in Capital . 1,100,000.00

Assets .
SURPLUS to POLICY 'HOLDERS 1.305 054.00
Board of Directors:

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

Directors: E_F, Hu E. D Martin, E L. Taylor,
KO, MPP, E 8 Po ham. M.D, 8. D Lasler, %. Darke,
Sir Gllbert don. Eng., Andrew Gray,

Ih‘hu Sir or,
ictoria, Vi

General Fire Insurance Bunm Transacted

Business Sollcited Prompt Settlement of Losses
Liberal Polloy

Head Office, 356 MAIN STREET, WINNIPEG

The LIFE AGENTS’ MANUAL

New Edition now ready.

Price $3.00
The Chronicle, Montreal
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CANADIAN FIRE RECORD. TRENTON, ONT.— Fire broke out in the 'T'ren-
(Spectally compicd for The Chvonicle.) ton Garage, located in the centre of the busi-

) “ ;i i ness district, and owned by F. E. Matthews
Gueeen, ONT.—Victoria Rink destroyed, August | and W, D. Powers, August 20.  Eight cars
20, Origin, short circuit.  Loss, $30,000 covered by | and  a large stock of accessories  destroved.

msurance

BrockviLLE, ONT.—A. E. McLean & Company's
marble works at Athens, destroyed, August 31.  Sup-
posed origin, incendiary.

“MoxTREAL~Shed at Cote St. Paul plant of Mount
Roval Spinning Mills used for storing raw materials,
destroyed, August 31, Loss, $2,000. Origin, un-
known.

Dominion Government store shed on canal bank,
foot of Colborne street, destroyed, August 30, with
freight stored in it. Loss heavy.

Home of J. Turcot, 3470 DeGaspe Street, burned,
August 30.

Store of G. Koffler, 450 St James Street, damaged,
August 31, Origin, looking for gas leak with match.

Store of J. A. Hague, 3095 Park Avenue, damaged,
August 28, Origin, lighted match thrown down.

G. Normandin’s home, 67 St. Marie Street, dam-
aged, August 26. Origin, lamp explosion.

S. Orpen’s home, 2851 Mance Street, damaged,
August 26, Origin, spark.

H. Wlkite's garage at 8o Evelyn Street, Verdun,
destroyed with car, August 27,

W. Worth’s stable, 10 Rielle Avenue, Verdun, dam-
aged, August 27,

Home of S. Paquette, 1339 Van Horne Avenue,
Outremont, damaged, August 27.

Hamivron, Oxt.—House on the Beach, occupied
by Fred Stone, of Holton Avenue, caught fire and
was burned with all its contents, August 31. Loss,
$1,400.

Porr CunNiNeTON, ONT.—The Pulford House,
Baysville, on the Lake of Bays, a summer hotel
owned by A. J. Henderson, of Toronto, was burned
down, August 28,

Cosoure, ONt.—Fire on August 31, destroyed
public school building at Grafton, the largest and best
building of its character in Haldimand Township.
Cause of fire unknown, but it is thought to have been
of incendiary origin. Insured.

Heavy Loss AT ToronTo.

Fairweathers, Ltd., premises at Toronto were dam-
age as a result of lightning on the 8th August. Loss
said to be heavy, but not yet settled. Details of in-
surance

Acadia . . .$5,000  National Union . . .$5,000
Aetna | . 2,600 North America. . . 7,600
Allance . . . . . 5,000 N. B M . 2,600
lirilfm&‘ Can. Udrs. .':.000 Norlh:rn‘m,’c..nu.l" ;,500
Caledonian. . 2,500 Norwich Union . 7,600
Canadian . 3,000 Nova Scotia . . . 2,500
Continental . . 7,600 Pacific Coast . . . 5,500
Com. Union . 4,400 | Phoenix of Hartford 3,400
Connecticut . . . . 4,600 | ghoenlx of London. 12,5600
Century . . . . . 5,000 rotector 7500
Employers’ Liability 6,600 | Queen . . . . 5,000
Fidelity Undrs. . . 2,600 [ Rochester-German. 3,500
Fidelity-Phenix . . 7,600 SR Il o L, 12,500
General of Perth . 5,000 | Royal Exchange. . .10.000
ganenl of Paris . 7,200 | :coo!. zn & National 5.200
erman-American. . 5,000 | verelgn . . . . 1,600
gunrdun s o0 s« 8600 | =prlntﬂeld F . 5,000
artford . 2L R 1,600
Home. . . , . ., 9,000 | Union . 5,000
Law Union & Rock. 1,500 Yorkshire 4,200
London Assurance. 7 500 | Watenloo . . . . . 3,000
Liv. & Lon. & Globe 1,850
Mercantile . . . 1,600 Total . . . . .$260.900

Other sufferers were: W. A, Bleeker, sample rooms;
Standard Bank, damaged; S. Russel, shoemaker; .
M. O'Rourke, electrician; 8. Aziz, fruit and pro-
visions; two dwellings owned by the Proctor estate;
Rathbun’s livery stable, and the residence of John
Gould. McClung's hardware store was badly dam-
aged. Loss, $50,000, partly insured.

DEATH OF “OFFICE AND FIELD."

Office and Field, the late Mr. W. B. Campbell's
life insurance weekly, has been purchased by new
owners, who will amalgamate it with an existing
weekly. There are many who will regret the dis-
appearance of this readable little journal, and their
regret will not be decreased by the extraordinary tone
of the new owners’ announcement concerning the
transfer. As an example of sheer impertinence, their
announcement would be hard to beat.

Mr. F. P. Jones, general manager of Canada
Cement, reports a sharp falling-off in orders since
the outbreak of war. Present capacity will be oper-
ated as long as possible, but surplus production is
now being stored.

WANTED.

A man having over 20 years experience in
Fire Underwriting in this Province, office and field
work, and who controls a fair amount of good
business, is willing to TAKE CHARGE of a
FIRE INSURANCE OFFICE or FRENCH
DEPARTMENT. Address: C. A., The Chronicle,
Montreal.

WANTED.

One having very much experience in Fire
Insurance in the Province of Quebec and who can
afford to increase the business of any good Com-
pany through the agents that he controls, seeks
appointment as  SUPERINTENDENT  OF
AGENCIES. Address: X Y. Z., The Chronicle,
Montreal.

WANTED.

A gentlemen having several years experience
in Fire Insurance, and controlling some good
agents in Montreal and the Province, desires
appointment as INSPECTOR or CHIEF CLERK.
Address, J. P., ¢/o The Chronicle, Montreal.




1258. No. 36 THE CHRONICLE. MONTREAL, SEPTEMBER 4, 1914
Tu. Cuase-Casonaix, K.C. Vicror E, Mironeny, K.C Hon. Bir Alexandre Lacoste, K.C. I
. O -C. , K.C, Exror M. MacDovu N & W
Joun 3. Onmstuas, Gnamer 8. Orasma, Kavanagh Lajoie & Lacoste
Pienee F. CASGRAIN, ’
McGIBBON, CASGRAIN, MITCHELL, & CASGRAIN G ‘::":‘;’:;‘:":'c";":l- Bte. -
r c n " ogd.. ace d'Ar N
CASGRAIN, MITCHELL, McDOUGALL & CREELMAN | | 1y Kuvunen xc. Fort Lassete S0 3.
SOLICITORS & BARRISTERS-AT-LAW i Settndarte, 2 Jie B, e,
Cable Address : ROYAL TRUST BUILDING
“MONTOINA, " MONTREAL MONTREAL,

G. DURNFORD AND COMPANY Ltd.,
Auditors and Accountants

ATWATER, DUCLOS & BOND Room 55, Canade Life Bulding, 159 S1. James Sireel, NONTREAL

ADVOCATES G.DURNFORD,C.A, F.CA, Can. E. ROSS-ROSS
Quardian Bullding, 166 St. James Street, Mentreal.

A. W, ATWATHER, KC. C. A. DUCLOS, K.C.
W. L. BOND, KC

GET OUR PRICES

FOR

McCarthy, Osler, Hoskin & Harcourt FIRST CLASS WORK

BARRISTERS, SOLICITORS, Eic. g
HONE LIFE BUILDING, Orders Filled on Dates Promised

VICTORIA STREET, TORONTO
Jomm Hosxin, K.C. ¥ W, Hancount, K.C. H.8 Ositxr K.C JOHN LOVELL a SON. LTD-

Leonron McCanTuy, K.C D. L. McCantny, K.C

Brivron OsLER J. F.H, McCarntny, pRlNTERS a BOOKB[NDBRS
Counsel : Warrace Nusuy, K.C. 23 St. Nicholas Street - - MONTREAL J

=

WANTED

FOR MONTREAL AND DISTRICT

TWO OR THREE EXPERIENCED
SALESMEN.

RELIABLE MEN WITH A GOOD
TORONTO, Ont. CONNECTION CAN BUILD UP
5 A PROFITABLE AGENCY,
A Strong c_‘“‘dl_an Company. Apply to : Provincial Manager,
ACCIDENT AND SICKNESS INSURANCE QUISEG SANR SORLOMS, - BIeseRE
GUARANTEE BONDS NEAD SIS < - VSRS

EXCELSIOR LIFE INSURANCE CO.

The Imperial Guarantee

AND ACCIDENT INSURANCE CO., OF CANADA
Head Office 1 46 King Street W,

PLATE GLASS AND AUTOMOBILE INSURANCE

E. WILLANS, FRANK W, COX,
General Manager Secretary.

“ t.“mm;wa\lal Fire /,"' mT"

g 7,
\.’ of CANADA %
@  ACTIVE AGENTS WANTED "
,: for MONTREAL CITY. o
.
PROVINCE OF QUEBEC BRANCH ﬁ
W, ). CLEARY, R. de GRANDPRE,

LEWIS BUILDING, 17 St. John Street,

Provincial Manager Inspector
MONTREAL x




