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CROPS AND THE OUTLOOK.

While it appears certain that the widespread
optimism of a few weeks ago regarding this year's
grain crops has not been entirely justified, yet there
seems to be a general concensus of opinion that on
the whole a very fair average crop is now being
gathered in. Drought of an intensity not remem-
bered by the oldest of old-timers has played sad
havoc in some districts, but against this may be
set the fact of possibly cheaper labour and of
higher prices consequent upon the war in Europe.
Apparently this terrible business will have some
compensating features for the western farmer.

In regard to wheat, which remains and doubtless
long will remain the staple crop of the Canadian
prairie, estimates place the yield as likely to be in
the neighbourhood of some 172 million bushels.
Of this estimated yield, Saskatchewan is supposed
to be responsible for a production of over one hun-
dred million bushels, and Manitoba for about
fifty-three million bushels. With regard to the
other crops, there is estimated to have been a con-
siderable falling off in the acreage under flax and a
yield of under 11 million bushels is calculated.
Oats promise a crop of 210 million bushels and
barley one of 47 million bushels. The crop reduc-
tions are reported to be principally due to the
utter failure of the crops in certain districts.
Against this is to be set the fact that mixed
farming has made substantial progress, and the
proceeds of the output on these lines are
apparently much larger than before.

Generally speaking, it seems that the present
harvest, almost all over the West, is a particularly
early one, which means that there will be more
time for the railways to handle it. It may be
assumed that they are in good shape for getting
the wheat to the lakes. The crop, apparently,
is not quite so big a one as they have had to deal
with in some former years, while their facilities
would, of course, be better than ever before. The
circumstances of the crop’s transport after it reaches
the head of the lakes would seem to depend upon the
developments of the present war. If, asis to be hoped
and believed, the course of events is such that the

north Atlantic continues clear for British shipping to
pursue a practically normal course, then it may be
assumed that the grain will be rushed as rapidly as
possible to Montreal, and thence by liners and a fleet
of tramps to England. The tendency on the other
side, under present circumstances, would probably be
to buy even somewhat more freely than was actually
required for current needs in order to have a sub-
stantial store ready for future emergencies. There
would doubtless be little difficulty about the requi-
site tonnage were there once given reasonable
assurance that merchant ships can proceed across
the Atlantic without fear of molestation or capture.

Under these circumstances, and the foreign ex-
change problem settled, as there are good prospects
of its being, and Canada would begin to receive
substantial amounts of credit in return for her pro-
duce. This in turn should help to alleviate the mone-
tary situation here. But that the proceeds of this
year’s crops will be much more than sufficient to pay
off pressing debts is doubtful. The generally received
and apparently well-founded opinion that two more
good crops would set Canada booming away again in
1916 will have to be revised in the light of the events
of the last two weeks in Europe and of what may
happen before the nations are again at peace,
even when a full allowance has been made for the
high prices which are likely to be received by our
farmers for this produce, and the stimulus which
will accordingly be given to production. The
effects of this struggle will be felt in the money
markets of the world for the next decade at least,
and they will be wise, who looking for no ‘‘boom"
period to give them a lift, conserve their resources
as much as possible, cut unnecessary and luxurious
expenditure and generally prepare themselves for
sonfe rather dirty financial weather during the next
few years. In any case probably the pace of Can-
ada’s development will be slow, or comparatively
slow, during the immediate future, owing to the
impracticability of obtaining capital to make it go
faster. More of the capital for the new work
actually undertaken will have to be provided by
ourselves, and the first step towards doing this is
the repayment of debts in lieu of making new
purchases.
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" FIRE INSURANCE AND THE WAR.

A flood of enquiries as to the status of insurance
companies on account of the general war now being
waged in Europe has caused Superintendent Frank
Hasbrouck of the New York Insurance Department
to make the following statement:—"Although the
market value of securities owned by the companies
will, at the present time, show a depreciation, the
actual value of them has not been changed either by
the war or by the closing of the New York Stock
Exchange. The policyholders are amply protected
and have no cause for alarm.”

While policyholders in the regularly admitted and
strong companies can sleep quite easy of nights, there
are some interesting questions being discussed in
connection with lines in unlicensed companies. A
prominent American underwriter in an interview with
the Spectator of New York expresses the opinion
that “The American public, more particularly that
portion of it which requires large amounts of fire
and casualty insurance, should now see to it that the
companies in which it places insurance carry only
lines of such size that it is not necessary for such
companies to reinsure any portion thereof in foreign
companies which are not legally authorized to trans-

act business in this country. The American com-
panies, and the foreign institutions which are regu-
larly licensed in the United States and have ample
funds here, are at a loss to know how they now stand
so far as their relations with foreign (unlicensed)
companies are concerned.

“Of course, the original, direct-writing company is
solely responsible to the insured for any loss occurring
under its policy; but if the direct-writing company
has reinsured large sums in foreign unlicensed com-
panies and Lloyds, that later should repudiate or be
unable to meet their obligations, the whole burden
would have to be borne by the direct-writing com-
pany; and even though it held the reserve (say fifty
per cent.) on the premiums ceded to such unlicensed
reinsurance companies, the settlement of losses for
the gross amounts written might result disastrously
to the company. -

MAINTENANCE 0F COMMUNICATION,

“An American business concern carrying a large
line of insurance would not ordinarily be apt to know
whether or not a portion of its indemnity was de-
pendent (secondarily) upon unlicensed foreign com-
panies. It is not known now whether partial com-
munications will continue to be maintained between
American companies and United States branches,
with their unlicensed correspondents abroad. I,
therefore, maintain that the American public will best
serve its interests at the present juncture by placing
its insurance directly with American companies or
United States branches of licensed foreign companies,
and insisting that such companies shall only accept
such amounts of insurance as they can care for with-
out recourse to unlicensed foreign concerns.

Assuming that peace may be restored within a few
months, there is little probability of any of the sizable
foreign companies (unlicensed in the United States)
repudiating their liabilities; but as it is impessible to
foretell the extent of the devastation which a pro-
lenged war may entail, Americans carrying large lines
of insurance will certainly be interested in ascertain-
ing how much of the indemnity back of their policies
is being carried in unlicensed companies abroad.
This is true even though the direct-writing companies
only are responsible directly to the insured; for there
is the possibility of the direct-writing company being
weakened by having to pay heavy losses under its
policies, while not heing able to recover from the
reinsuring companies in Europe,

Direct-Wrrrine CoMPANY RESPONSIBLE.

“Notwithstanding this danger, the insured must not
lose sight of the fact that it is only the direct-writing
company whose policy he holds which is under obliga-
tion to him; but if he ascertains that any considerable
proportion of such company's risks are reinsured
abroad in companies not authorized to do business in
this country, and having no deposits here, it is a
matter upon which he should ponder seriously.”
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The following classification gives an indication of
the foreign fire companies, which have interests in
the United States:

Licensed. Unlicensed.
. 1

Austrin .. oo o0 s oo e 2
BRI 55w s 43 66 35 4w ws 86 1
BUBBAFIA oo o oo o0 o0 40 40 es 2
GBS os o5 4 95 00 69 &y s od 2 1
CBIBE oo v6 o3 ao 56 o0 00 20 00 2 1
DIRIRAIE s o5 60 o5 oo o0 sos o8 .o 1
Bogland .. .. . 0 o0 o0 o0 .. 28 18
Franoe .. .. .. Y 5
QIERAEY  s¢ oo o4 56 00 e e 0o 18 2
Holland .. .. 1 4
SEDBR 52 se ob ae $T AF e 1 »
New Zealand. .. .. .. «¢ «¢ oo oo 1 e
ROMBIR ¢ oo o0 oo 00 o0 o0 oo 9 1
BOOERBE oo 0 o0 0o 0 3 4
Spain .. 1 1
Sweden $o 8% Be sw o8 Ne b8 2 .
Switgerland .. .. .. .. .. .. . 3 .
Total. . 78 11

GOLD DEPOSITS AT OTTAWA FOR
ENGLISH ACCOUNT.

An arrangement has been completed for the Bank
of England to deposit gold at Ottawa against pay-
ments in London. This means in brief that grain
shipments to the mother country can now be financed
without the imposition of any strain upon Canadian
banking institutions. It is explained by Hon. W. T.
White, minister of finance, in the following terms :—

“Recently the matter has become of extreme im-
pertance because it was found practically impossible
to finance shipments of produce from Canadian ports,
and therc has been a great congestion at Montreal
awaiting normal exchange conditions.  Shippers
could not sell their grain or other produce bills be-
cause the banks could not sell these as usual in New
York, and if they were forwarded for collection in
Jritain and paid there the banks could not bring the
gold over.

“The result of attempting to finance Canada's vast
export produce trade in such conditions of exchange
would have been that Canada would pile up gold
balances in Britain and be depleted of gold here. To
meet this situation and restore normal rates of ex-
change a simple plan has been worked out. The
Minister of Finance will act as trustee to hold gold
for account of the Bank of England. American
bankers desiring to pay gold in London will forward
it to the Minister of Finance here for account of the
Bank of England.

“Thus it will not be necessary to ship gold across
the Atlantic to make payments in London, and ex-
change rates should at once ease off. American and
Canada exports which shall go forward te Europe
this fall will speedily restore financial balance and
possibly bring it about that exchange will be in favor
of America. There is little doubt that the arrange-
ment will at once lift the financial embargo upon Can-
adian food products awaiting shipment.

“Under the arrangement the banks here would be
able to pay interest on Provincial Government, muni-
cipal and corporation securities maturing in London,
by depositing gold with the minister and making the
necessary arrangement in London.”

On Wednesday it was also announced that the
Imperial Government has agreed to guarantee the
Bank of England from any loss it may incur in dis-
counting bills of exchange of either home or foreign

banks on trade accepted prior to August 4. The
effect of this measure will be to enable Canadian
banks to take the contents of their bill case, as it
existed on August 4th, to the Bank of England for
discount and payment. In the aggregate these bills
would run up into some millions of dollars. The
proceeds from payment of these bills at the Bank
of England will then be available for the purpose of
meeting any Canadian obligations due in London, in-
cluding interest on treasury bills, This can be done
now as the moratorium as effecting bank balances
only applies to bank balances that existed prior to
August 4th, and not to balances created since that date.

In New York Kuhn, Loeb & Co. are negotiating
with London financiers for an arrangement under
which money due in Great Britain by American firms
may be paid to an agency in New York, in trust for
the British Ambassador, for account for the Bank
of England. The latter then would pay out the equi-
valent in England at an agreed rate of exchange.

Under this system money owed to American houses
by England would be paid in the Bank of England
in trust with American Ambassador for account of
the agency in New York. Differences would be
settled probably in gold until such time as the exporta-
tion of American products proves sufficient to offset
obligations in England. If this plan can be made
effective it is expected to end the present deadlock
in exchange.

EQUITY FIRE'S DENIAL OF LIABILITY.

It is stated that the Equity Fire of Toronto,
which recently reinsured all its own business in the
National-Ben Franklin Fire of Pittsburgh, has
served notice by advertisement that it will refuse
to acknowledge liability under policies issued by
the German Canadian Underwriters' Agency. It
appears that the Equity arranged to issue a policy
under this name, reinsuring the liability there-
under in two foreign unlicensed companies.

The Insurance World comments severely upon this
step as follows:—'* The extent to which the scramble
for business has been carried by companies not
able to make good under the liability assumed is
shown in the repudiation by the Equity Fire of
Toronto of its liability under policies issued by the
German-Canadian Underwriters. It had been as-
sumed genevally that the policies of the latter
concern were backed by the Equity Fire, but the
officers of the latter now contend that the policies
were in fact endorsed by two unauthorized com-
?anies and that it merely received a commission
or the use of its name. It would be a bad pre-
cedent if the Equity Fire is allowed to get awa
with the claim, that is, assuming it has the funds
to make good. The financial strength of the com-
pany has not been such that it could feel easy as
regards its own liability, or the liability taken under
direct contracts, but there has existed for several
years a practice of permitting general agents to
bid for and write business all over the country,
placing the risks in an underwriters or annex with
high sounding title; a practice that has pulled in
the coin for the genemr agent but proved ruinous
to the company. ‘German-Canadian Underwriters’
sounds well, but it is not sufficient in itself to pay
claims when fires occur. A law that would make
the general agents of such concerns liable for losses,
might not be a bad proposition.”

m—————c—
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CANADA AND THE CRISIS.

It may be considered a matter for satisfaction
that under the staggering blows which have been
given to international finance during the past two
or three weeks, Canada has stood up so manfully.
In some respects, of course, we were fortunate.
T'wo years ago, sail began to be taken in and since
then we have been proceeding more or less under
storm-rig, so that the hurricane when it came found
us mnot entirely unprepared to meet it. What
would have happened in Canada had the events
of the last three weeks occurred in the summer
of 1912, when the country was still in the full
swing of a speculative boom, would have been
something far more serious than is now likely to
happen. In that matter a great deal of credit
is due to the banks, who have had to face storms
of opprobrium from ignorant politicians and dis-
appointed speculators regarding the course of
action they have pursued since rgi2. They could
not of course foresee what was likely to happen
now. But the ordinary course of events justified
them in their action, and in the result they find
themselves at the present time in an exceptionally
strong position to meet every possible demand
which can be made upon them. And business
men have every confidence in their discretion and
ability to weather the storm.

T GOVERNMENT'S MEASURES.

The Government also has acted wisely in taking
the emergency measures, which were immediately
announced, toc onserve the monetary situation. The
banks are authorised to make payments in their
own notes instead of in gold or legal tender motes.
In theory, this last step might result in serious de-
\'clnpmeh(s through gold going to a pl:cmium, as
a result of the apparent inconvertibility of the
banks' notes. But in any case it must be remem-
bered that while these measures have been legalised
as a matter of precaution, it does not necessarily
follow that these facilities will be extensively used
by the banks. Moreover, our people are not accus-
tomed to gold as currency and so are less likely
than others in countries where gold is ordinarily
in circulation to demand it. It is probable also
that many are under the impression that in the
ordinary way bank notes are legal tender. So
that it would seem probable that, generally speak-
ing, there will be no widesprexd attempt here in
Canada to hoard either gold or Government notes,
even if that were possible under the regulations
which have now been put in force.

Errect of THE WAR IN CANADA.

More important ultimately, though somewhat
obscured at the moment by these temporary meas-
ures, are likely to be the lasting results of this
European conflagration. Whichever way victory
goes, it is certain that the effects of this war will be
felt in an intense form in Canada. The coming
winter will be a hard one from the point of view of
unemployment, undoubtedly, in the large centres,
and there is something to be said for the appeal
which is being made in some quarters that the
Government should continue those works, which
it is in a financial position to continue. However,
it is to be assumed that responsible ministers will
give this matter the gravest consideration, with a
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view to minimizing the industrial stagnation which
is bound to occur. While the future can be contem-
plated with a stout heart, it is useless to ignore the
fact that the next few years will present problems
of great difficulty for solution. Inevitably, there
will have to be a sharp contraction in personal
expenditure and probably something of a lowering
of the general standard of living. Since the Can
adian standard has hitherto been the highest in
the world, it should be possible to face this con
tingency without whining. At such a time as the
present the man who wastes his money on useless
luxuries may not unfairly be said to be lacking in
patriotism. New taxation is also inevitable. The
Dominion Government has already incurred heavy
expenses in the support gladly conmtributed to the
mother country and as the revenue from imports
falls off, fresh sources of revenue will have to be
tapped, pessibly by means of additional stamp
duties on bills of exchange, cheques, receipts, ete.
if not eventually by an income tax.

FuTurRE MOVEMENTS OF CAPITAL.

These are the things which it is fairly clear lic
before us as a result of the European conflagration.
What is not yet clear is what effect it will have
upon future movements of capital to Canada.
That they will be restricted goes without saying;
but to what extent does not yet appear. It is
probable enough that for several years to come the
Continental markets will be practically closed
against Canadian offerings. Great Britain's finan-
cial resources are inexhaustible, but an enormous
war of this kind will make great holes in accumu-
lated surplus and the stoppage of industry will
prevent further accumulations for a considerable
period. Then the re-starting of operations, the
replacing of property destroyed, and the catching
up with the demands of every market will employ
much capital which under ordinary circumstances
would be available for export. Moreover, it is to
be remembered that even if victorious all along
the line, Great Britain will have an exceedingly
heavy burden of taxation to bear as a result of
this war. However, the capacity of the British
people to ‘shoulder this burden and still have a
large surplus over is unquestioned. Probably, too,
Canada will continue to have a preference in the
use of that surplus. But in any case it will have
to be paid for pretty stiffly—it is safe to say tiat
after this war anything like cheap capital for per-
manent use will be unavailable for twenty years.

EconoMy NECESSARY.
No doubt, to an increasing extent, we shall
dispose of municipal and similar debentures in the

United States. But that the States will be able
to supply us with anything like the capital that we

‘still require in the mext ten years is improbable.

We shall still be dependent upon Great Britain.
Upon the facility with which we are able to borrow
there will depend in large measure the rapidity of
our development when this crisis is over. This
war, the most flagrant example that history has
ever known of waste of lives and capital in de-
structive purposes, will mean the inauguration of
strict economy in expenditure in the countries
immediately affected. We in Canada shall be wise
to follow that example and accumulate capital
for our own enterprises instead of dissipating it
in unproductive expenditure.
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To the Englishrian who lives abroad and is only
able to go “home” from time to time, possibly the
first and most striking impression that he receives
on his return is that things do not change in

the old country. There is a permanence, a
stability, a thorough-going conservatism that is
entirely lacking on this side the Atlantic ex-
cept possibly in some parts of Quebec, in

corners of New England and in one or two of the
older states of the Union. There are surface changes
of course. The hansom cab in London has given
way to the taxi, sprawling suburbs continue to eat
up the countiyside further and further out from the
heart of the metropolis, some of the South Coast
residential resorts are not unworthy rivals of western
Canadian towns in the growth of their population,
and the privacy of the Surrey hills is more and
more being invaded by the startling red bricks of
the millionaire’s country home. But these changes
are not fundamental. They do not touch the heart
of England. Still the tower on Leith Hill stands
lonely, looking out to the sea. Still in the most noble
county in all England there are quiet little towns
basking lazily in the sunshine on summer after-
noons, where time goes slowly, and all the houses
are old and beautiful. Still there are no sounds on
the South Downs save the swish of ripening wheat in
the seawind, the hum of insects, the song of larks
and the distant tinkle of sheep bells. Still there is
the “dim, blue goodness of the weald” for a man to
delight his eye with as he stands on the height above
the Long Man, whose origin is as lost in the mist
of ages as is that of Mr. Chesterton’s White Horse,
Still, in brief, through all the social and political
changes that go on, there is the England that is ‘the
mother of us all, and to which a man turns in adoring
love and delight.
* * *

The solitude of the English country-side in its
mellow beauty is almost startling. Even now a man
may march the whole day within fifty miles of Char-
ing Cross and never see a soul. Between London and
Liverpool, outside the big centres, there are miles of
country with no visible human life. The coun-
iry side seems empty. “Neither does it appear
likely that Mr. Lloyd George's land legislation will
fill it again. That legislation has been successful
in a sense, in that it has broken up some of the large
estates (though that breaking-up has its disad-
vantages) but the general effect of it has simply been
to create a state of uncertainty and suspicion that
has killed the market in British land for the time
being. Moreover, the complaints are universal of
sharp practice, apparently on instructions from head-
quarters, on the (';lart of the army of officials who
are concerned with the administration of this legis-
lation and particularly in regard to valuation. How-
ever that may be, it is certain that although the
British farmer has been doing exceptionally well in
recent years, nobody will invest in land at least. The
outlook is too uncertain; in that quarter, at least,
Lloyd Georgian finance has succeeded in destroying

the confidence of the investor, probably enough to the
great benefit of Canada.
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In other directions the “social legislation of the
present government appears to be doing good work.
The National Insurance Act involves a gigaitic ad-
ministration, and is widely regarded as a nuisance,
although possibly enough the beneficiaries by it have
a different tale to tell. Town-planning legislation has
led to a vast deal of slum clearing and some of its
provisions, it would seem, could be followed

advantage on this side the Atlantic.
* * * *

Possibly it is not appreciated on this side to what
an extent the present great struggle came as a thunder-
clap to the average Englishman in the street.  \What-
ever information the Government may have had,
leading them, as now appears in the light of later
events, to make quiet but thorough going prepara-

with

tions, it 1s certain that to the average man the develop-
ments leading up to war
rapidity.

came with startling
At the beginning of the last week in July
the sole topic of conversation in was the
developments in the Home Rule crisis following the
Sunday shooting ite Jublin, It was not until Thurs-
day in that week that the possibility of a great Fu-
ropean struggle in which England would be engaged
began to take possession of the mind of the average
man. The slump in the financial markets brought
home the truth to him.,
* * * *

Even at the end of that last week of July in Lon-
don, to the eye of the outside spectator things seemed
to be running normally. Probably the most excited
people in London were the American tourists who
crammed the steamship offices with demands for
accommodation to this side. In this respect there
is a remarkable contrast between the temper of the
British people at the present time and their temper in
1899 at the outset of the Boer war. They are going
into the present battle soberly and clearheadedly, with-
out hate and without greed, confident of the righteous-
ness of their cause, to save themselves and Europe, if
that be possible, from the horrible Bismarckian tradi-
tion of “blood and iron,” to save themselves and Fu-
rope from a domineering arrogance that has not been
equalled since Napoleon’s day. They do not under-
estimate the strength of the enemy nor blink the fact
that the end can only be achieved by terrible sacri-
iices of men and money. But those will be cheer-
fully made in the stand for freedom against tyranny
by autocratic and military rule. As to the material
resources for this fray, it seems probable that Great
Britain 1 better furnished than any of the other
great powers engaged. Trade has been exceptionally
good for a number of years, and all classes have par-
ticipated in the general prosperity which has been
enjoyed. Within the memory of the present writer,
in comparatively recent years, there has been a dis-
tinct raising of the standard oi living of the English
poorer classes, and while any sharp advance in
prices will still bear hardly upon them—very hardly
indeed—it is true to say that they are prob-
ably in better condition now than they were say,
twenty years ago to meet those hardships and higher
prices. The war will be a heavy burden, but not
more than Great Britain can bear.

London

A. H. R
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LONDON LLOYDS AND THE WAR.

The European war disturbance has already had
an important effect on the attitude of some of the
banking houses which have been carrying Lloyds,
London, blanket policies covering the fidelity of
their employes and officers as well as the bank’s
burglary and robbery hazard. It is learned several
leading banks of Boston have decided to cancel
their Lloyds, London, contracts and seek protec-
tion with the regularly admitted companies.

Dealing with this phase of the situation created
by the conditions now prevailing in Europe, Presi-
dent William B. Joyce of the National Surety
Company has issued the following letter to bankers,
agents and brokers.

“The present European situation will, no doubt,
cause you to seriously consider whether or not your
Lloyds' policy of insurance covering the employes
of your bank is adequate protection at this critical
time. In times like these Lloyds’ Underwriters
may be in a rather uncertain condition financially.
At least brokers would have reason to consider very
carefully the real value of any insurance executed
by the Lloyds’ Underwriters in war times. It is
stated that $30,000,000 of money has been sent to
Europe and is yet unaccounted for. If this were
insured it might completely wipe out many, if not
all, of the Lloyds' Underwriters. Then there is
to be considered the effect upon Lloyds' resources for
marine losses, which might be enormous, especially
if the war hazard has not been excluded from these
policies. It has already been reported that there
have been captures of several mercantile ships
insured by Lloyds, which in all probability will
result in the loss of the entire sum insured. The
Lloyds, besides assuming a great amount of ‘war’
risks by including the ‘war clause’ in all marine
policies, have also issued a great number of specu-
lative policies covering the contingency of war
between any of the powers of Europe. Any such
olicies, so ,issued, now means a total loss of the
ace amount, which undoubtedly will result in a
very heavy loss to the underwriters, in addition
to the legitimate marine losses.

‘““Assuming Lloyds will not become financially
crippled by reason of heavy losses, to make no
reference to the other serious situations in which
Lloyds finds itself, it would be rather difficult at
least to get your money for losses, and, after all,
that is what you pay for; but will you get it while
the ‘moratorium’ is in effect in England? Other
serious delays may reasonably be expected. It is
in times like these that you want your money if
a loss occur. An impressive looking contract is
valueless unless there are real assets to support it."”

By a decision of the Montreal Board of Control
this week all those who have been engaged as firemen
inspectors must qualify as regular firemen of the
city fire brigade. There are 37 of these inspectors
and according to remarks made by Chief Tremblay,
a number of those taken on cannot pass an examina-
tion to be firemen. One of the inspectors, he said,
was but 17 years old and another was 52 years of

age.

As the board has already approved of the project,
what was decided was to authorize Chief Tremblay
to prepare a report giving the result of his examina-
tion with the further understanding that those found
undesirable would be replaced by others.

HUGE AGGREGATE OF WORLD'S TRADE.

The world’s commerce, the greater part of which
may be tied up as a result of the European war,
approximates $40,000,000,000, according to sta-
tistics compiled for 1913 by the Bureau of Foreign
and Domestic Commerce of the Department of
Commerce at Washington.

The world's commerce was computed on the basis
of seventy-five countries and political groups,
whose combined imports were $21,000,000,000 and
whose combined exports were $19,000,000,000. The
excess on the side of imports was due to the fact
that many of the countries importing goods count
the costs of freight, insurance and the like, as part
of the total valuation of their imports. The figures
obtained have no reference to the purchases made
by travellers and invisible trade settlements in the
form of gold, silver, securities and other evidences
of value usually omitted from statements of com-
merce, but necessarily constituting an important
factor in the balance sheet of nations.

The older and more advanced nations, for the
most part, show an excess of imports over exports of
merchandise, notable examples being the United
Kingdom, Germany, France, Belgium, Switzerland,
the Netherlands and other European countries;
while nearly all the American countries show larger
exports than imports, this being true of the United
States, Argentina, Brazil, Cuba, Colombia, Mexico,
Central America and Venezuela. Russia, Rumania,
Servia, Egypt, India and Java also show a prepon-
derance of exports over imports.

The United Kingdom has a foreign trade of
$6,830,000,000, its imports are valued at $3,741,-
000,000 or $652,000,000 in excess of all exports, do-
mestic and foreign. Germany in 1912 had a for-
eign trade of $5,059,000,000, imports being $2,754,-
000,000, or $449,000,000 in excess of all her exports.
France showed a total trade of $2,884,000,000 in
1912, her imports exceeding her exports by $293,-
000,000.

BANK TAXATION.

The four general principles for taxation are:

equality, certainty, convenience and economy.

The Provincial Treasurer for Ontario, in increas-
ing the taxation on banks, has undoubtedly com-
plicd with the last three. It is doubtful, however,
whether the first can be included.

The canon of equality means to say that a tax
should be levied in proportion to the revenue which
an individual or corporation enjoys under the pro-
tection of the State.

It is well known that many new branches of
banks are conducted at a loss for a number of years,
so that any increase in taxation will necessarily
tend to discourage banks from opening branches
in small communities, consequently depriving many
people of the advantages of a bank in their district.

he following is an example of the increase made :—

Taking a bank with paid-up capital of $2,000,000;
head office and 100 branches in Ontario.

Old Tax. New Tax.
1-10 of 1% on capital . . ... ........... $2,000 $2,000
T T N . 100 1,500
T T R A S S 2,500 5,000
$4,600  $8,500

showing an increase of $3,900. It is difficult to
say on whom this taxation will fall, as naturally
the banks will not want to write it off as a charge
without an endeavor to recover it elsewhere.—T
Teller.
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CANADA BRANCH HEAD OFFICE, MONTREAL.
IReC

TORS Lewis Laing, Vice-President and Secretary
M. Chevalier, Esa T. J. Drummond. Esa Sie Alexandre Lacoste, M. Chevalier, Esa.,  A. G, Dent, Esq, T. J. Drummond, Esa.,
William Molson Macpherson, Esa Sir_Frederick Williams- Taylor | John Emo, Esa.  Sir Alexandre Lacoste  Wm. Molson Macpherson, Esq.

J Gardner Thompson, Manager. Lewis Laing. Amsistant Manager. | J. C. Rimmer, Esa.,  Sir Frederick Williams-Taylor
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the Northern Assurance Co. Limited

“Strong:s the Strongest”’

o F 55 EOTuE DAME STREET WEST
Accumulated Funds, $41,265,000 L Ly '
Q. E. MOBERLY, Supt. of Agencles, ROBERT W. TVYRE, Manager. ‘
“THE OLDEST SCOTTISH FIRE OFFICE" e+ THE .,
THE CALEDONIAN | |London Assurance
INSURANCE CO. OF EDINBURGH. cofrngz_:z;)’.‘)N
Founded 1805. INCORPORATED BY ROYAL CHARTER A.D, 1790
Head Office for Canada, CAPITAL PAID UP T $2,241,378
DOMINION EXPRESS BUILDING TOTAL CASH ASSETS 22,457,415
Wensrons Head Office for Canada, - MONTREAL
g o e W. KENNEDY, W. B. GOLLEY, Joint Managers.

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND

Established in the REIGN of GEORGE 111

Income exceeds - $ 7,625,000
Funds exceed . . - . 18,850,000
Ineluding the Fully Subseribed 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 Wanted

ﬂ:——-—-———-—f

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

ATNA INSURANCE CO. OF HARTFORD 11 ST. SACRAMENT STREET
ST. PAUL FIRE & MARINE INS, CO. MONTREAL, P.Q.
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HARMFUL INSURANCE LEGISLATION
(Mr. J. F. Weston, managing director Imperial Life
at Halifax.)

Each individual agent is indebted to those men
who prepared the way, and each profits from the

work of his contemporaries, whose aggregate efforts |

keeps our business a live issue in the public mind.
The insurance per capita carried by the Canadian
people is still so small and the opportunity for
increasing it so correspondingly great that each
agent gains more from the general canvas of the
field by all agents than he loses as a result of com-
petition. You are competitors in comparatively
rare cases only—you are joint workers in the main.
You have a great field to cultivate in common.
You need intelligent co-operation to devise and
to carry out the most effective means of removing
the prejudice, carelessness and other causes which
keep the Canadian people so under-insured, and
you need to present the united front of a strong
association against the use by any of methods and
practices which are calculated to counteract your
efforts in this direction. The stronger you keep
your association to enforce observance of fair
methods in competition and square dealing with
the public, the more rapidly you will increase the
demand for the protection you have to sell, and
the higher you will elevate your profession in public
regard. In this direction you have advanced fur-
ther during the few years you have had an associa-
tion than you did during all the years preceding it.

Early in the history of your association you did
good work in resisting the imposition of certain
legislative restrictions. There is a growing tendency
on the part of our politicians to pass legislation ini-
mical to our business and to the public interests
which we and they serve.

We need a campaign of education on this point,
and none are in a position to carry it on so effectively
as you, the field men, who are scattered through all
parts of the country, and are in daily contact with
the people and with their representatives to our
legislatures.

CANADA'S INSURANCE NEEDS.

The aggregate assets of the companies in Canada
is about $345,000,000, and their premium income
is over $47,398,376. These appear to loom large
in the eyes of our politicians and to be a fair source
from which to draw revenue for present needs.
They seem never to consider the number of claims
which these large sums cover, nor to realize how

itifully inadequate the amount of average claim
is to replace the life value of the insured to their
beneficiaries. We have insurance in force in Can-
ada, including industrial, of $1,163,477,891. The
average amount of the policies comprising this is
only $715. Exclusive of industrial we have in
force $1,046,481,104 in policies averaging $1,970.
The average amount per death claim paid last year
including industrial was $723. Excluding indus-
trial it was $1,710. These amounts, on the aver-
age, represent all which many families have to
protect them against dependence, often on the
state, till they can adjust their conditions to replace
the earning power of the life upon which the claim
is paid, or until they can devise means of self-sup-
port. Then there are the many who have no in-
surance. Altogether we need about twenty times
the insurance we have in force in Canada to equal
the life values of our people.

This is the opportunity ‘for business expan-
sion which lies before you. It is a business propo-
sition to you, and it should be the business of good
government to lend assistance toward the protec-
tion of those values in its citizenship. But in ad-
ding thejr tax to the cost of insurance, our govern-
ments are defeating what should be their aim.
The truth of this principle has been recognized in
older countries,

How OLpER COUNTRIES ACT.

In England, as long ago as 1853, when Gladstone
introduced his first budget, he reduced the duties on
life insurance, and public opinion has justified the
act by enlarging the extent of the exemption until
now the premiums paid by an individual for life
insurance are exempt from taxes up to one-sixth of
his income, and the British government has inaugu-
rated old age annuities.

In Germany the industrial population are com-
pelled to insure, and the government pays twelve
million dollars annually toward the cost. Holland
makes exemption, but here in Canada not only are
there no exemptions made, but on the contrary,
an exceedingly high tax is levied on the premiums
paid by all who insure, so in effect a man is fined for
acting on a provident impulse to protect those de-
pendent on him, or himself in his old age.

Can you imagine a falser cconomy on the part
of any government than to thwart the efforts of
the people to raise themselves and their dependents
to an independent position of self-support, by ex-
tracting from the funds laid by for that purpose
money to be used for present needs? In following
such a policy they lower the standard of future
citizenship and bring upon the governments of
the future the cost of dealing with a larger measure
of want, crime and degradation, which must spring
from the more general poverty which will ensue.
It is part of the work which awaits you to enlighten
the people and our legislators upon this point,
which surely should be obvious to us all.

ONLY A COLD.

Let any one sit down and go carefully over the
lists of deaths of people of his acquaintance, and
if he has not previously considered the question,
he will be surprised at the large number of them
which can be traced to a “cold.”

It is not the purpose of the writer to go into the
question exhaustively, but we want the simple
heading of this article to serve as a reminder that
in ordinary cases when a man has a “cold” that is
giving him any trouble, he is bound for the ceme-
tery unless he takes the greatest care of himself,
and even then a single exposure may carry him off.
The graveyards are full of victims of "cold,” and °
although people do not seem to realize the fact, the
number of deaths attributable to “a cold” in
answers to questions in applications for life assur-
ance furnish striking evidence in support of this
position.

Our warning is a reasonable one. A man of full
habits, good appetite, a fairly free liver, unwittingly
exposes himself, perchance talking with a friend
on the street corner; he feels out of sorts, he is told
by his medical adviser that “he has only caught
a cold, and will be all right in a few days.” He is
ordered to stay in his room. But having “only a
cold,” he disregards the doctor, and goes out to
business—for the last time.
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COMMERGCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

(As at 31st December 1913)

APPLICATIONS I'Ol-l”Aﬂl;NCIBS SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—

MONTREAL
J. McGREGOR, W. 8. JOPLING,

Manager

The largest general Insurance Company in the world,

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life Fund, and Special Trust
Funds, .. . 69826740
Total Annual Income 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

GCommercial Union Building,

Assistant Manager

THE CHRONICLE.

MONTREAL,

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

AucusT 14,

(As at 31st December 1913)

Capital Fully Paid $500,000
Fire Premiums 1912, Net $2,498,625
Interest, Net . 132 120
Total Income $2 630 745

B
Funds . $5,400,000

e s e
Deposit with Dominion Gov'nt $155,667

In addition to the above there is the further
guaraniee of the Comriercial Union Assurance
Company lell«l bhou Funds cxcud
$i24,500,000 ./ .\ .

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.
Head Office: Canadian Branch:—

Commercial Union Building,
MONTREAL
J. McGREGOR,

W. 8. JOPLING,
Mansger Assistant Manager

SUN

FOUNDED A.D. (710.

INSURANCE
OFFICE’

Head Office :
Threadneedle Street - London, England

The Oidest lnsurance Office in the World

Surplus over Capital and all Liabilities exoeeds
$10,000,000

' Canadlan Branch:

H M BI.ACINIIN

Manager.

LYMAN ROOT,

This Co
deposi
for wec:

ty of Canadian

INSURANCE

Phaenix of Hartford ”

Company
Total Cash Assets t $11,404,634.79
Total Losses Pald : 70,700,545.46

‘- wo r.t“’, Manager. ‘
MONTREAL. !
Applications for Agenaies lnvited.

15 Wellington Street East, Toronto, Ont.

Assistant Manager,
commenced business in Canada by
Governmen

ESTABLISHED 1808
Total Funds Exoeed Cunadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
Ksg. G, N. Moncer, EsqQ.
WM, MCMASTER Hsq.

Head Office for the Dominion:

o_ St. Francois Xavier Street - MONTREAL.
Agents In all the principal Towns In Canada.

CHas. P, lul

RANDALL DAVIDSON, Manager.

hlﬁl‘lhﬁ.illll’:“ Syndicate

CAPITAL STOCK

Subscribed $10,862,007

Paid Up 2,036,638

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

$6,827,138

22 MONCKEBERG-STR., RATHAUS-HORN,
HAMBURG, GERMANY.

1914
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BANKS' NEW YORK LOANS.

With reference to further calling of loans in New
York by the Canadian banks after the Stock Ex-
change reopens, writes a Montreal correspondent,
it is to be remembered that in case of several of
the larger Canadian institutions these call loans
constitute a very important part of the system of
defense against financial disturbances; and there-
fore the Montreal and Toronto bankers will naturally
wish to realize them in part as soon as it is practi-
cable or feasible so to do. However, it is not
thought that the Canadian bankers will be preci-
pitate or unduly inconsiderate in calling in their
funds when Wail Street reopens for the purpose of
buying and selling securities. They understand
perfectly that their interests lie in helping to main-
tain financial stability and tranquillity in New
York. The Canadian banks own (among their
investment securities) $60,000,000 or more of
United States railroad and other bonds, and they
are deepl‘y interested in the preservation of a normal
market for sterling exchange. Consequently they
are very likely to act in concert with New York
bankers in the matter of recalling funds from the
Stock Exchange houses.

Of course if panicky conditions were to develop
in the Dominion, the Canadian bankers would be
obliged to realize with all possible haste, but at
present there are mno indications that financial
affairs north of the international boundary will
become acutely disturbed. For a year or more
prior to the outbreak of war the banks had been
repressing the activities of their customers and
urging everyone to keep liabilities well in hand.
The country is therefore in fairly good position for
meeting the financial disturbances arising out of
the war.

—
LIFE INSURANCE AND WAR.

Darwin P. Kingsley, president of the New York
Life Insurance Company, says: ‘‘Not unnaturally
some policyholders have asked what effect the pre-
sent conditions in Europe will have on American
life insurance companies doing business there. Be-
yond some inconvenience, it is not probable that
we shall appreciably suffer. Our headquarters for
Europe is in Paris. At the present time, of course,
there is no communication between Berlin and Paris,
Vienna and Paris and probable none between St.
Petersburg and Paris. At the same time our con-
tract obligations must be currently carried out,
and it will become necessary to modify the organiza-
tion of our business until such time as the present
conditions pass away. The business of Russia,
Germany, Austria-Hungary and France, and possi-
bly even of England, will temporarily have to be
treated as though it were a separate and distinct
company.

“Our ;‘:Frescntatives in charge within each
country will be given authority to sign for the com-
pany whatever papers may be necessary currently
to carry out the company's obligations. It should
be remembered that in each of these countries,
except land, we have a deposit of liquid secur-
ities, mostly the bonds of their own governments,
equal to the mathematical reserve on our business.
Our local managements in case of necessity could
sell these securities for current needs, but that
contingency seems to be remote because the bankers

of the companies in each country, in case the current |

income should not be sufficient to meet the current

.

obligations, will undoubtedly extend whatever credit
we may need until communication between the
different countries of the world is again restored.
So much for the current transaction of business.

“In the matter of mortality we have no fear.
Business has been done in Europe for a long time
in the expectation that something like this might
happen. We are protected by the premium rates
charged and the conditions in the policies themselves.
Moreover, there is no probability that the actual
mortality of people engaged in battle, either on
land or on the sea, will cause any very appreciable
increase in our death claims. The civilians who
have our policies are almost wholly of an age and
in such positions that their liability of service is
slight. The experience of life insurance companies
in previous wars all confirm this. Of course under
existing conditions no new business whatever will
be written, with the possible exception of some
business in France and in Great Britain. All such
policies will contain a strong war clause.”

SASKATOHEWAN INSURANCE REPORT.

Mr. Arthur E. Fisher, insurance superintendent
of Saskatchewan, has just issued his first annual
report. Taken as a whole the duties of the super-
intendent are threefold, says the report. First,
his duty to the province by virtue of the insurance
act; secondly, a duty to all citizens of Saskatche-
wan to see that their rights are respected and safe-
guarded; thirdly, a duty to the licensed companies
and the agents to see that they have that protection
which should be accorded companies and agents
that comply with the intent and spirit of the law.

From the increasing number of requests for in-

formation and advice regarding insurance there is

no doubt but that the citizens of the province are
beginning more and more to appreciate the fact
that the insurance branch will render them service.
During the year numerous complaints covering
unsatisfactory scttlements and claims have been
presented to Mr. Fisher, the superintendent. In
some cases the companies have been at fault, but
the indifference of the assured to the requirements
of the adjusters has resulted in settlements being
delayed in a great many instances. In almost
every case Mr. Fisher has assisted in bringing about
just settlements to all parties interested, numerous
controversies and much consequent litigation hav-
ingrbeen avoided.

he regulation of unlicensed insurance is a ques-
tion that vitally concerns all insurance departments.
This refers to all classes of unlicensed insurance.
It is surprising, observes the report, that some of
our citizens and good business men continue to
patronize the unlicensed concerns. Their contracts
are null and void under our laws, and are not en-
forceable in our courts. Parties placing insurance
in such companies have the following conditions
to contend with:—First, the difficulty in case of
any loss which may occur as the licyholder is
without recourse to the courts of the province to
secure his rights, and of necessity must resort to
the home state of any such company; secondly,
the Saskatchewan insurance branch, having no
jurisdiction, would be unable to assist the assured
in any way. The operation of the act will tend to
lessen the amount of unlicensed insurance, there
being no discrimination between insurers by its

terms.
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH b P iToMoRILE
s Richmond Strest, East, TORONTO FIDELITY GUARANTEE GENERAL LIABILITY

PROVINCE OF QUEBEC BRANCH ' Head Office : TORONTO. j

164 St. James St., Cor. St. John St.. MONTREAL Montreal, 164 St. James Street.  Quebeo, 81 St. Peter Street. ‘

'
=

THE YORKSHIRE INSURANGCE COMPANY, LIMITED

ESTBD. 1824 YORK, ENGLAND ASSETS :xcuo $20,000,000
FIRE sonssuses On every description of property. Large Limits.
LIVE STOCK ...The Yorkshire 18 the FIRST COMPANY, licensed by the FEDERAL GOVERN-
MENT, to transact Live Stock Insurance in Canada.
ICCIDEN" Personal Aceldent, Employers’, Automoblle, Teams, General Liabllity, and Piate Glass

APPLICATIONS FOR AGENCIES are invited trom responsible persons.
GCANADIAN ( Hon.C. J. Dohert Alphonse Racine, Esq. cnnun Mal
DIRECTORS | ©. M. Bosworth, Esq. Alex. L. MacLaurin, Esq. . M. WICKHA Ioltrul.

1§

ROYAL EXCHANGE ASSURANCE | INSURARGE GOMPANY OF

NORTH AMERICA
PHILADELPHIA, PA.
CAPITAL, $4,000,000.00

Founded A.D. 1720

Losses paid oxowed $235,000,000 sumus T0 POLICY uowans . 884487195

e SSETS 17,816,188.57

Head Office for Canada Loss:s PAID EXCEED . .  159,000,000.00
Boyal Exchange Butlding ROBERT HAMPSON & SON, LIMITED

MONTREAL GENERAL AGENTS FOR CANADA, MONTREAL

ATHUR BARRY, Manager

" THE LAW UNION & ROCK ”

'» Wy 3 \‘I' .
m.-ult;l:‘ p-uo:;n In :. ALl e
.t e re -
A Sasmity ageacies INSURANCE CO. LIMITED, LONDO! Founded in 1806
Head Ofioe; Roya! Exchange, Lendon Assets Exeud - “8 500.000 00
Over §

500,000 invested in Canada.
“ FIRE and A IDENT RISKS accepted.

Canadian Head Office : 57 Beaver Hall Hill. l

THE: LIFE AGENTS MANUAL - $3.00 MONTREAL. l

Agents wanted in unrepresented towns in Canad
Published by the Chronicle, Montreal

W. D. AlxeN, Superinteadent, J.E E, DICIOON
Accident Dept, Canadian Manager

e NATIONALE FIRE INSURANCE
Mount ROYAL ASSURANCE GOMPANY |0 v OF PARIS, FRANCE.

PAID UP CAPITAL . el o SUBSCRIBED CAPITAL . . . . $2,000,000
TYTOTALFUNDS . . « « =+ =+ « o o o s TSN

NET SURPLUS . &' il . . . 1,857,180
AGENTS WANTED IN UNREPRESENTED DISTRICTS.

HEAD OFFICE FOR CANADA * . . MONTREAL.
4. €. CLEMENT, Geners! Manager. H. H. YORK, inspester for Ortarie. L. C. VALLE, Inspestor for Quebeq,
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SERVICE AND SALESMANSHIP.

(E. ]. Clark, President National Life Underwriters:
at Halifax).

The people in Canada and the United States
carry more than twice as much life insurance as
all the rest of the world combined. They have
good insurance companies, the highest grade agency
force, and no profession or business has ever attained
such remarkable growth and usefulness in the same
space of time, and yet, the $22,108,264,144 of legal
reserve life insurance is estimated to cover less than
7 per cent. of the life values of our insurable risks;
whereas, it is estimated that the combustible
property of Canada and the United States is pro-
tected against the possible destruction by fire to
the extent of 82 per cent. of its actual value.

SERVE THE POLICYHOLDER.

Do not these facts reveal not only an unlimited
field of activity, but greater responsibility than
before appreciated? There is no evidence of any
abatement whatsoever in the growth of life insur-
ance. On the contrary, its field of operations is
constantly broadening. .

To be a mere salesman of life insurance does not
meet the demand and does not constitute a full
measure of service to policyholders. The ability
to put a certain volume of life insurance on the
books of a compuny as though it were so much
merchandise, does not spell success; but the ability
to advise, guide and serve the interests or welfare
of the applicant or policyholder in the selection
of the proper form and amount of insurance adjusted
to the particular needs or requirements of himself,
his family or his business, constitutes life under-
writing and proper service to one’s clients.

Not only may a form of policy best suited to
one man be entirely unsuited to another, but different
forms of contract are often required by the same
man for different purposes at different times of
his life and under different conditions of his family
relationship or business affairs. It must not be
left to the applicant to know what policy or policies
will best serve his means, no more than the client
in need of legal services should prescribe the form
of legal advice to be given him by his attorney,
or the patient should dictate to his physician the
course of medical treatment which should be ad-
ministered for his particular malady. New and
important branches of life insurance have opened
up in which special knowledge and training are
required on the part of the agent—income insur-
ance: providing fixed incomes for wives and children
payable during their lives in monthly, quarterly,
semi-annual or annual instalments. Corporation
or business insurance: to protect corporations or
c:nnerships against the death of valuable mem-

. maintaining an equilibrium of commercial
credit, retiring stock, discharging outstanding liabil-
ities made restive by death, or adjusting the interest
of deceased partners, all of which involves on the
part of the agent a knowledge of commercial law.

A PERMANENT CLIENT.

An agent's service to his policyholder does not
end with the writing and placing of a policy. On
the contrary, he should keep in touch with the

insured; regard him as a permanent client whose
insurance interests he is under obligation to con-
serve and care for whenever the opportunity pre-
sents and to be ever ready to give proper and

nece attention to securing a prompt renewal
of premiums if there should develop any tendency
towards slowness in payment or lapsation. Changes
in the policy may be re?uired on account of sub-
sequent changes in the family or business of the
insured. Assignments and changes of beneficiary
may be required; loans against the policy rc quested,
but to be discouraged wherever possible, and addi-
tional insurance to be placed from time to time as
the circumscances and requirements of the insured
permit.

The life insurance profession is now being con-
trolled by specialists who have been trained either
through the medium of regular educational courses,
or practical training in the field and who appreciate
the responsibilities and requirements of the service
to policyholders which is now being demanded.
We can never grant to our policyholders the right
kind of service until we occupy the same position
in our community that is occupied by the skilled
physician and the leading attorney whose advice
is sought after and seldom questioned.

The agent of the future, therefore, must be an
insurance adviser or counsellor in all that the term
implies—one whom any prospective insurer or
policyholder may consu{t with perfect confidence
of receiving intelligent, honest and conscientious
advice and service. The agent should at all times
so regard it, appreciating the responsibilities that
devolve upon him as an insurance counsellor first
and a scientific salesman second, never permitting
his pecuniary interest in any transaction involved
to influence his advice or service rendered.

Nor ENOuGH INSURANCE.

We are dealing with the most serious and im -
portant problems in all the world, namely, thos¢
questions which pertain to death and its influence,
endeavoring so far as it lies within our power to
alleviate poverty and distress which usually follow
in consequence with all that poverty means in its
effect on disease, vice, illiteracy and even crime.
Do you know that according to carefully compiled
statistics 85 men out of every hundred at death
leave no income producing estate and that only
three men out of one hundred at death leave an
estate of $10,000 or over, exclusive of life insurance?
That 35 per cent. of all widows are left in absolute
want and go per cent. of the widows lack the com-
forts of life?

Notwithstanding the enormous volume of insur-
ance already in force, it is so inadequate in compar-
ison to the life values of this country, that the
benefits of maturing policy contracts are over-
shadowed by the poverty and distress caused
through either the entire absence of insurance or
an amount entirely at variance with the life values
destroyed.

It should be the duty of every life insurance

nt in order to retain the confidence and patronage
of his policyholders to systematically call on each
policyholder at least once every year and let that
call be timed immediately preceding the change of
age and rating of the po'icyholder, whether he
continues to be an insurable risk or not. This call
more than any and all others during the year consti-
tutes the psychological opportunity of serving the
policyholder ~ with increased insurance and with
the fewest opposing forces to overcome.

The call is appreciated and as a rule the policy-
holder is willing on req:est to furnish the agent
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The Employers Liability

Assurance Corporation Limited | cassdies

W u un OF LONDON, ENGLAND & & © Government
TRANSACTS VRGN, o
Personal Accident, Health, Liability, $1,340,000

Fidelity Guarantee and Fire Insurance.
STANDS FIRST

Most Liberal Policles Issued In the liberality of its Pol-

Offices: MONTREAL, TORONTQ | lor Contracts, in finanolal
Managers for Cansda, GRIFFIN & WOODLAND. strongth, and in the liber-
JOMN JENKINS, Fire Superintendent. ality of ts loss seftiements
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THE CANADA ACCIDENT ASSURANCE EII]PAIY

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

Board of Directors:
8. H. EWING, President J. 8. N. DOUGALL, vice-President
HON. N. CURRY, JAMES MCGREGOR, J. K. OSBORNE, 7. H. HUDSON

7. H. HUDSON, Manager.

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

The OGEAN ACCIDENT & GUARANTEE CORPORATION, Limited

of LONDON, England
Accident, Health, Employers’ Liability,Guarantee aa¢ Plate Glass Insurance

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - - $11,260,000
CLAIMS PAID, over - = $A45,000,000

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

/
WHY NOT HAVE THE BEST ?

The Globe mdomﬁﬂmgggxpmy of Canada

formerly—-The Canadian laﬂwn'y Accident Insurance Company.

DIRECTORS =~A. G. Dent, J, Gardner Thompson, W. Mol MacPh T.J. Dr d, Sir A dre Lacoste,
Martial Chevaller, Sir Frederick Willlams-Taylor, Lewls Laing
JOHN EMO, General Manager & Secretary. ROBERT WALSH, Assistant Manager.

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

ugolioh- issued by this Company are the most liberal and up-to-date issued in Canada, free from unnecessary restrictions
conditions.
All policies guaranteed by the Liverpool & London & Globe Insurance Co., Ltd.,; assets over Sixty Five Millions

pollars ($65,000,000.00.
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of the company with whom he carries his insurance
information regarding his sons or sons-in-law,
intimate friends or employees, including such
necessary forms of introduction (cards, letters or
personal) as circumstances may dictate. This form
of service alone, where systematically conducted,

has been found universally productive of a very |

large increase.

These facts and requirements devolving on the
agent of the future including the multiplicity of
contract forms now required in order to properly
serve the insuring public,—there being something

like three hundred forms issued by the various com- |
%eneral lack of know- |

panies,—combined with the
ledge regarding life insurance by the insuring public,
render it necessary that the applicant or policyholder
depend absolutely on the agent for guidance and
advice, consequently these conditions necessitate a
more careful and discriminating selection by com-
panies and general agents of men for the life insur-
ance profession, and a higher and more systematic
training and education of the agent in order that
the varied interests of the prospective applicant
and policyholder may be properly conserved.

LIFE ASSURANCE STILL NECESSARY.

“Annual income, £20; annual expenditure, £19 19s. 6d.;

result, happiness. Annual income, £20; annual expendi-
ture, £20 0a. 6d.; result, misery,” said Mr. Micawber.

In these days when the national balance sheet
is being so critically examined, the importance of
life assurance—the greatest social factor of modern
times—is bound to be emphasized.

If 100 average men, 3o years of age, were locked
in a room, and were going to draw lots for one to
be killed before the end of the year, and they had
an opportunity of taking out assurance policies
before that drawing, would they do it or would
they say, ‘Let my wife and children take the
chance”? The actual facts are that such a draw-
ing as this takes place every year! for practically

one man out of every 100 at 3o years of age dies |

within the year. Further there is another drawing
next year taking one of the g9 left, and the next
year again takes one of the 98 remaining, and pretty
soon tshe point is reached where two are drawn
each year. :

We know that something like 700,000 persons
will die during the current year in this country,
and in due course the Chancellor of the Exchequer
will collect estate duty on the capital value of the
possessions of these people, and that capital value
will be about 350 millions sterling. It will be
found, however, that out of these 700,000 persons
only 84,000 leave anything behind them worthy
of attention of the tax collectors, and that 616,000
were practically penniless when they died. Few
mple realize that in the majority of cases

ily strength and brain power are the only proper-
ty which the people of this country possess. If
health fails only a few hours, weeks, or at best a few
months separate them from actual want. Under

i

assurance alone can perpetuate and preserve that
value.

The man who does not carry life assurance is
really encroaching upon his capital, and not living
within his income. Anyhow, the fact that no less
than 616,000 persons out of 700,000 have no assets
worthy of the attention of the Chancellor of the
Exchequer shows what a large proportion of people
escape the clutches of the assurance agent at the
present time.

It is a very rare exception to find a man fully
insured. We believe the assurable lives in this
city are only covered to the extent of £73 each.
Yet 8o per cent. of the men approached for life
assurance, and in actual need of the protection,
will offer any excuse to escape the persuasive argu-
ments of the interviewer. It is being proved on
every hand that everybody really wants life assur-
ance, and just as badly as they want a doctor when
they are ill. They are trying to doctor themselves!

They know they need life assurance, but they
try to avoid getting it, striving to make enough
money in their business to provide a home and
keep a surplus in addition. Seventy-five per cent.
of the people try to do this, and they fail, or they
die in the meantime.

By life assurance alone can a man perpetuate
the ‘capital value of his life during the early part
of his business career.—The Policy-holder.

WHEN FIRES RAGE.

T'here seems to exist a certain amount of confusion
as to what procedure to adopt when fire has in part
destroyed or totally destroyed insured property,
or is in danger of destroying it. So far as the first
two mentioned are concerned certain rules have
been laid down, under Statutes enacted by the
different provincinl legislatures, which cover the
matter fairly completely, and are to be found in
full, as Statutory conditions, printed on the reverse
of each policy of insurance.

The case is also similarly provided for, when,
through a fire in a nearby building, there is danger
of insured property some distance away being de-
stroyed. The question, so far as the assured'’s
duty is concerned, is whether the insured property,
if movable, should be removed at the risk of damage,
breakage, etc., etc., in order to prevent possible
destruction by fire, or left in the original location
in the hope that the fire will be extinguished before

. spreading thereto.

their |

these conditions surely every man so situated ought |

to protect himself against the contingency of losing
the whole of his capital at one fell swoop. Health
assurance and life assurance are not luxuries, but
necessities when a wage-earner is dependent upon
his own exertions for his daily bread. Practically
every life has a money value, and the system of

On this point the statute for several provinces
reads: ““In case of the removal of property to escape
conflagration, the company will contribute to the
loss and expenses attending such act of salvage
proportionately to the respective interests of the
company and the assured.” It will be seen, there-
from, that the contract of insurance contains
nothing to bind an assured to one act or another.
Thé question as to whether endangered insured
property should be removed or not is left solely
to the judgment or discretion of an assured and
to the particular circumstances which arise. If
there appears to be very little chance of the property,
if left in its original location, escaping destruction,
it ought to be removed and the sooner the better.
If, however, it seems probable that the fire can be
extinsuished before spreading to any extent, it
would appear well to lend every effort in this direc-
tion and leave the movable insured property in
its original location.—J. R. STEWART.
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INTENDING ASSURERS

Should read the ‘“ THREE MINUTES "’ Leaflet
of the

PHOENIX ASSURANCE CO., Limited,
OF LONDON, ENGLAND (Founded 1782)

Copies of this and full information regarding
the Company’s system, its equitable principles
and liberal policies, may be obtained at the Head
Office,

100 ST.FRANCOIS-XAVIER STREET, MONTREAL
The Company offers to the Public every advantage which

LIFE ASSURANCE l

conducted under the most fa ble is capable of
affording:

At the BONUS DIVISION for the five years ending
31+t DECEMBER, 1910

(1) A UNIFORM ADDITION of $85 per $1,000 was
declared on all classes of Full-Bonus Policies,

(2) A GUARANTEED BONUS was also declared
of $12.50 per $1,000 per annum on Full-Bonus Policies
becoming claims by death, aod $17 per $1,000 per annum
on Endowment Assurances maturing before 3lst
December, 1915. These bonuses apply to new as well
ae existing policies.

ey Ao ool | -
:: — Agents Wanted ' i
omycn UNION | —= ——— :
IRE /NSURANCE stablis! - ; ”

SOCIETY /IMITED “ New York Underwriters

oiwich, England
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EMPLOYERS® LIARILITY
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PLATE GLASS

licad Office for Canada . . TORONTO
Head Office for Province of Quebec, MONTREAL
Agents wanted for the Accid B h

JOHN MuacEWEN, Superintendent for Quebec

L'UNION
FIRE INSURANCE COMPANY, Limited

Head Office 1 PARIS, France.
Established 1828
Capital fully subscribed . $ 2,000,000.00
Net Premiums in 1912 . 5,303,255.00
Total Losses paid to 515t Dec., 1912 86,000,000.00 "
Canadian Branch:
LEWIS BUILDING 17 ST. JOHN STREET, MONYREAL

Manager lor Canada :
MAURICE FERRAND I

Agency.
A. & J. H. STODDART REGISTERED
100 William Street, NEW YORK

PROVINCIAL AGENTS.

Muirny, Love, Hamivron Jouw, Wu, MoLson

ARCOM, & Ropent Y. HONTER

Toronto, Ont, Montreal, Que,
OsLER, HAMMOND & NANTON, WiIre & CALKIN,
Winni Man. St. John, N. B,

ALFRED J. BELL. EomunDp T. Hi008,
Halifax, N 8, . Charlottetown, P.E.I.
AYRE & Soxs, Lrp,, St John's, Nfld,

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

Established 1859

wetual Fire l,‘%
of CANADA %,

ACTIVE AGENTS WANTED 'o
for MONTREAL CITY. r-
—————————— L

PROVINCE OF QUEBEC BRANCH

W. J. CLEARY, R. de GRANDPRE,
Provincial Manager Inspector
LEWIS BUILDING, 17 St. John Street,
MONTREAL
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LIFE INSURANCE NOT AN EXPENSE.

Some years ago, the Journal of the Canadian
Bankers' Association contained an indictment
against life assurance in Canada. The article was
styled: ‘‘Over-insurance and under-consumption,”
and its principal purpose was to protest against so
large an amount of life assurance being carried by
the people of Canada. The writer did not hesitate
to designate a life policy as being in many cases
‘“a debt which cannot be shaken off,” and an ex-
pense too heavy to be borne by the majority of
those who get insured.

No great pains need be taken to correct the
somewhat general but erroneous impression that
life insurance is an expense. It is really nothing
of the kind. It is saving, pure and simple. People
do not consider money deposited in a bank at stated
periods, to draw against when needed, as an ex-
pense. The individual who puts ten dollars monthly
into a building association towards paying for the
house he lives in does not call it an expense, but a
saving. Yet the life assurance policy represents
both the bank deposit and the home paid for.
Whether the assured dies suddenly or ten years
after effecting his assurance, the premiums paid
in all come back to his family in a lump, multiplied
many times. Money in the bank may be lost by
extravagant or foolish use, the house being paid
for may be burned, but the life policy means cash
without shrinkage or discount, available at the
right time to put it where it will do the most good.
A few cents for each working day of the year will
make a comparatively young man the heir to a
large sum of money, the necessary capital for a
possibly successful business. It is idle to talk
about the burden and expense of life assurance when
we are confronted daily with cases where a little
sacrifice of the present comforts of life would have
enabled selfish men to make provision for those
dependent upon them.

_—
INSUFFICIENT INSURANCE.

It is comparatively easy to talk and write glibly
of the evils of over-insurance, and to condemn in
no measured terms, from a moral point of view,
the companies for being lax in making proper
examination into the value of the risks which they
accept; but, while there are doubtless cases here
and there by which the companies suffer through
a fraudulent misrepresentation of the value of stock,

extremely difficult of proof after a fire, we are con- |

vinced that the loss to the companies from this
source of ‘‘moral’” hazard, as it is called, while
large, bears a ve small proportion to the loss
arising from insufficient insurance in Canada. It
is not only in the smaller towns, where, if a fire
occurs, one is struck by the small amount of insur-
ance as compared with the value of the property
destroyed; but even in the large cities we find mer-
chants and shopkeepers who are looked upon as
shrewd business mer® carrying an insurance so
paltry in proportion to the value of their stock
that a moderate fire means a total loss to the insur-
ance companies, the excuse being that they, the
merchants, cannot afford to pay for more insur-
ance. Besides this short insurance there is always
a very large amount of property not insured at
all, and the consequence is two-fold, namely, that
the income of the insurance companies is very much
Jess than it ought to be, and the rates necessarily
much higher than they would be if the conditions
were otherwise.
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EIGHTH INTERNATIONAL CONGRESS OF
ACTUARIES.

The Eighth International Congress of Actuaries
is scheduled to meet in St. Petersburg, Russia,
next year. The sessions of the Congress will last
from May 31st to June 5th. The following program
has been adopted of subjects for papers to be pre-
sented.

Subjects to be discussed by the congress: 1. The
determination of probabilities and other quantities
connected with social assurance. The considera-
tion of a universal system of notation. 2. The
scope and limits of the compulsory clauses in assur-
ance contracts. 3. The practical value of select
tables. 4. The calculation of mathematical re-
serves on office premiums. 5. ‘t’he mortality among
persons disabled by accident. 6. The reserve of
premiums from the legal, technical and economical
points of view. The rights of the policyholders
to the reserves against their policies.

Subjects not to be discussed by the Congress:
7. Possibility of application of the theories of sta-
bility of statistical series, of frequency curves and
of correlation to actuarial calculations. 8. Com-
parison between the mortality among the general
population of a country and the mortality among
assured lives. 9. The evolution of assurance law,
10. New tendencies in ordinary and industri
life insurance. 11. The effect on insurance co'
tracts of dispensations granted on account of pub 1
calamities. n-

A programme of entertainments is heing pr
pared by the Organizing Committee for the weee-
of the meetings. The correspondent for the Unitek
States and Canada of the Organizing Committee id
the Secretary of the Actuarial Society of Americas
Robert Henderson, Actuary of the Equitable Life,
Assurance Society, to whom all inquiries regarding
the Congress should be addressed.

CANADA LIFE AND WAR SERVICE.

The Canada Life Assurance Company announces
the following regulations as to military and naval
service:

First—No extra premium will be charged on
policies now in force on the lives of any policyholders
who may engage in military or naval service, in or
outside of Canada, irrespective of whether such
policies provide for an estra premium or not.

Second—For new policies the extra premium will
be $50 per thousand for active service outside Can-
ada. Policies will be written up to $5,000, except
term insurance.

No extra will be charged for service in Canada.

COMFULSORY SPRINKLERS IN MONTREAL.

As but twenty-five per cent. of the business
establishments of Montreal are equipped with
sprinklers for fire protection, Chief Tremblay will
recommend to the committee on legislation that
means be taken to have all business houses fitted
up with these sprinklers. -

Chief Tremblay states that in many American
cities it was left to the discretion of the fire depart-
ment to order the instalment of sprinklers and he
would suggest something of the kind for Montreal,
ﬁmh if the administrators of the city desired to
modify that discretionary power, he would accept
their decision.




| SIX FACTS

greatest in the Company’s history.
was further improved in 1913.

the year.

those of 1912,
made for $1,692,248.71.

from the 67th ANNUAL REPORT of the
Canada Life Assurance Company

In important respects the Company in 1913 excelled its record for any previous year in its history.
1. THE SURPLUS EARNED in 1913 was $1,709,969.60, exceeding by over $179,000 the earnings of 1912,
and by a much larger amount the earnings of any previous year.
2. THE INCOME of $8,094,885.70 was greater than that of the previous year by $698,126.96, and the
The rate of interest earned, which had been steadily advancing since 1899,
This is an important factor in producing surplus.
3. THE ASSETS were Increased by $3,860,271.32, and now stand at $62,161,794.81.
4. THE TOTAL ASSURANCES now in force are for $163,121,363.94, an Increase of over $8,273,000 In

The present net surplus is $6,183,278.39.

5. THE PAYMENTS TO POLICYHOLDERS in 1913 totalled $2,878,016.11, an increase of $415,061.31 over
In addition to this, LOANS TO POLICYHOLDERS on security of their policy contracts were

6. THE MORTALITY of the year was again more favorable than the expectation, and this, with a con-
tinued LOW EXPENSE RATIO, contributed to the earning of a record surplus.

WANT A BETTER JOB?

The Imperial Life has some splendid openings on
its field force for men who can sell life assurance,

Energy, persistence, enthusiasm are required. In
return we offer liberal agents' contracts, attractive
policies and a reputation for properly safeguarding
policyholders’ interests.

For further particulars, write

IMPERIAL LIFE ASSURANCE COMPANY

lu.-d Office -  TORONTO

The Equity Fire Insurance Co.

TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager

A. B, Powell, Interim Branch l‘olllullCo.. Halitax
Manager, Montreal W. 8. Holiand, Vancouver,
» 2“12" hna JO.: “A. Lavis,'0
oung way. ney, ween, Bt. 0, N.B
‘u:c.n--. H1ll & Co,, Iql‘:n ’

— ——

The LIFE AGENTS WMANUAL, $3.00

THE CHRONICLE - MONTREAL

YOUR CARD

As a representative of the ‘ Oldest Life Insurance
Company in America' will prove your best
introduction.

THE MUTUAL LIFE

INSURANCE COMPANY
OF NEW YORK

Impregnable Strength
Incomparable Dividends
Maximum Benefits
Minimum Net Cost

FOR TERMS TO PRODUCING AGENTS, ADDRESS:

George T. Dexter

2ad VICE PRESIDENT
34 Nassau Street New York, N.Y.

WILL TEST THE STRENGTH OF THE WORLD'S FINANCIAL INSTITUTIONS.

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA

Hed char o' its Assets, which are Immune

holds an IMPREGNABLE POSITION z. .' the \
offects Wor.

Panie or res!

A CONTINUOUS RECORD FOR 'll’?lll YEARS—NO ARREARS of Interest or Mnol”‘ on any of its Invested funds.
e -SAFETY FIRST.

A COMPANY OF QUALITY

U for Prod ..

Apply direct to

Head Office: 25 Toronto Street. Toronto.

F. SPARLING, Secretery




MONTREAL, AUGUST 14, 1914

THE CHRONICLE,

LTRSS

No. 33. 1155

POLICY LOANS: A NEW VIEW.
(Hom. Justice Russell at Halifax).

I would be sorry to say a word that would encour-
age the practice of borrowing on the strength of a
life insurance policy

provided for.
his life insurance, for instance, in order to pay for
an automobile was, in plain language, a fool; but
he was no greater fool than the man who mortgaged
his house for the same purpose,—not quite so big
a fool in all probability, inasmuch as the interest
and conveyancing charges of the mortgagee and
his lawyers would certainly be greater than those
of the insurance company. If there had to be a
borrowing, in other words, if the occasion and pur-
pose of incurring the debt were legitimate, then he
must say that his opinion was the very opposite
of that expressed by more than one of the newspaper
commentators on the warning of the life insurance
presidents. The debt had to be paid in any event,
there was no discharge in that warfare. If the
amount was not borrowed from the life insurance
policy at four or five per cent., it must be procured
from the banks at six or seven per cent., if not
considerably higher rates through the intervention
of the money lender. ‘‘Borrowing money on life
insurance is or ought to be the last extremity,” so
ran the comment of one of the many newspapers
that had taken up the discussion. On the contrary,

for the reasons of economy already mentioned, it
seemed to him that borrowing on the strength of |
his previous accumulation represented in the life |

insurance policy, was one of the most legitimate,
because the most economical, modes of paying a
debt.

Nor AT EXPENSE OF CREDITORS.

The man who satisfied his creditors by this method
was not ‘‘borrowing from posterity’’ as one com-
mentator declared; ‘ posterity” had no valid claim
upon his bounty until his just debts to his contem-
poraries were honestly discharged. Neither was
he *‘borrowing from his own heirs, by dipping into
the principal of the protecting fund for his family."”
It was a fair question whether in any event a man
had a right to provide for the protection of his
family at the expense of his creditors. The creditor
also presumably had a family to be provided for,
and it was good morality that a man should be just
before he was generous. The laws of the country,
the common law, with its profound and essential
equity, aided by the statutes of Elizabeth, and the
jurisprudence of the equity courts, had settled the
question to what extent and under what circum-
stances a man should be allowed to make provisions
for his family that should prevail over the existing
or subsequent claims of his creditors. Within
those limits, such preferences were ethically sound,
but outside of them, the suggestion that the family
should be provided for at the expense of the creditor
was essentially dishonest, even if the project could
be successfully accomplished.

The question was not really as to the best method
of providing for the payment of a debt, but as to
the propriety of incurring the debt at all. On that

int, tgete was really no room for different opinions.

o borrow from the life insurance fund for the pur-
chase of an extravagant indulgence was, of course,
the very extreme of thriftlessness and folly; and he
had no doubt that in far too many instances, the

for the purpose of indulging |
in an extravagance that could not otherwise be |
I'he man who borrowed money on |

l loans which had run into such abnormally large
| figures, were taken up for wholly illegitimate pur-

poses to make provision for gratifications that could
| not be afforded, and extravagances that should not
| be indulged. As already said, the real question
was always whether or not the debt should be
incurred, and that was always a mere question of
common prudence.

FOUNDATIONS FOR BUSINESS.

But that there should be no debtor and creditor
relation was an absurdity on its face. Debt, as had
been well said by a high authority, was one of the
conditions of civilization. There was, he believed,
no credit system in Patagonia, and no money
" borrowed on life insurance policies among the
bushmen of Africa. If there were no borrowers
there could be no lenders. If there could be no
lenders there need be no accumulations and there
would be little thrift. One of the strongest incen-
tives to industry and economy would be taken
away. The whole monetary system of the world
would have to be turned upside down. He need
not surely pursue or elaborate the argument; the
general truth of the proposition must be self-evident.

Now, take the case of a young person going into
business, or qualifying himself for a profession.
He has talent, virtue, industry and a reasonably
prosperous outlook but he has no capital. Must
he spend the best years of his life gathering together
by uncongenial toil and slow accumulation the funds
that are necessary for his project? Or shall he
find, if he can, a capitalist with faith in his ability
and his outlook, and secure him against loss by
taking out a policy of life insurance in his favor.
After he has paid a sufficient amount in premiums
to make the policy a valuable asset, shall he not
be allowed to recoup himself for his outlays by
receiving back a part, a comparatively small part
of what he has paid in, and a still smaller amount,
if the relation is to be between the amount of the
loan and the sum ultimately payable under the
policy. The transaction leaves a security for wife
or family, substantially, almost as good as it was
before. It enables the borrower to escape to the
extent of a loan at least, the large interest exacted
by the bankers. It spares him the necessity of
going to the manager hat in hand, for continuous
and repeated renewals. It probably increases his
credit with the bankers for the occasion when an
emergency will call for an accommodation; it gives
him back a part of the money which he has ad-
| vanced at no inconsiderable inconvenience, to keep
| his premiums paid. It affords the company an
! investment with its accumulations which is abso-
|
|

lutely secure, because the amount so advanced by
the company can by no possibility ever resuit in
a loss. hus, it was a fair transaction all round,
and he saw nothing whatever in such a procedure
to present the occasion of reasonable criticism or
complaint.

Not A CRIME AGAINST POSTERITY.

Of course, it was only fair to the companies that
they should not be exposed to the inconvenience
of sudden and unexpected demands for large ad-
vances; should such applications come upon the
company in an avalanche like the run on a bank,
they must necessitate the realization of securities
under circumstances resulting in loss to all con-
cerned. There should, of course, be provision for
reasonable and timely notice; but with these pro-
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BE PREPARED!

These are the daye of stress and strain in financisl
circles and the breaking of the war-cloud has greatly
added to the prevalent anxiety.

The intense surprise experienced at the declaration
o‘ war clearly shows the necessity for every financial

Applications are wanted for

Agencies. Liberal commissions

would be arranged for Agents
and Brokers.

ADDRESS
ARCH. R. HOWELL,

Manager for Canada,

MONTREAL.

being prepared for unforseen emergencies.

The Mutual Life has sometimes been criticised sven
by its best friends for carrying too large a surplus, but

bifi

the situation to-day j our vative yet pro-

gressive policy.

The Mutual Llfe Assurance Co.

Of Canada,
WATERLOO - - « ONTARIO

Assete - $22,252,724. Gross Surplus - $3,816,612:

The Imperial Guarantee

AND ACCIDENT INSURANCE CO., OF CANADA
Head Office : 46 King Street W,
TORONTO, Ont.

A Strong Canadlam Company.

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS

PLATE GLASS AND AUTOMOBILE INSURANCE

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

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1863
HEAD OFFICE WATERLOO, ONT.

TOTAL ASSETS 3ist DEC., 1911, $772,000.00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

WN. SNIDER, President, QEORGE DIEBEL, Vice-President

FRANK HANGHT, ARTHUR FOSTER
Manager laspector

BRITISH COLONIAL

ROYAL BUILDING, 2 Place d’Armes, -

Office :

[ JOHN P. MUNN. M.D [}

PROVINCE OF QUEBEC |
CITY OF MONTREAL 110 Wit!

IN THE MATTER of the appointment of a
Provineial Manager by the CONTINENTAL LIFE
INSURANCE COMPANY, Heap Orrice, TORONTO

GEORGE B. WOODS, t.
CHARLES H. FULLER, Secretary

Good men, whether npenencod n hite
insurance or not, may make direct con-
tracts with this company, for a limited ter-
ritory if desired,and secure for themselves,
in addition to first year's commission, &
renewal interest insuring an income for
| the future. Address the Company at its
Home Omec. Nu 277 Broadway, N. Y,

e
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COMPANY
Montreal.

STRONG AS THE STRONGEST
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B. A. CnaxLEnots, P, O, Box 208, Montreal, Que.
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visions under the conditions indicated, for legi-
timate purposes, he contended that the acceptance
of a loan on the strength of the policy of life insur-
ance was not a crime against posterity, a robbery
of the air, or an injustice to the family. Nor did
it answer to any other of the descriptions under
which it had been presented in the newspaper
comments upon the deliverance of the Association
of Life Insurance Presidents. The deliverance he
was fully prepared to concede, and the warnings
which it conveyed were essentially wise and fair
and he sincerely hoped it might result in checking
the thriftlessness and extravagance which, in too
many instances, were the cause of the cnormous
expansion in the amount of the loans which was
indicated by the statistics of the life insurance
companies.

CANADIAN FIRE RECORD.

(Spectally compiled for The Chronicle.)

WINDERMERE, ONT.—Mrs. T. Taton's boathouse
and contents destroyed, August 7.

ToroNTO, ONT.—Standard Foundry & Grenadier
Ice Company'’s buildings damaged, August 11.
Loss $10,000.

CoBOURG, ONT.—W. W. McColl's barn at Wooler,
East Northumberland, destroyed, August 9. Ori-
gin, unknown.

Nanaimmo, B.C.—Mill of the New Ladysmith
Co., completely destroyed. Loss, $25,000, fully
covered by insurance.

Nanammo, B.C.—Sixty houses at South Welling-
ton and Alexandra hotel destroyed, August 11.
Loss $500,000; small insurance,

BRANDON, MAN.—Seven of the big barns at the
hospital for the insane completely destroyed, the
loss being about $65,000.

GrimsBy, ONT.—Thirty-four cottages at Grimsby
Beach burned, August 9. Loss about $50,000 with
insurance about $10,000. Origin, upsetting of coal
oil stove.

Howick, QUE.—Property belonging to Hon.
Sydney Fisher and occupied by Arthur Carter gutted,
August 8. Loss $4,000; insurance, $2,000. Origin,
lightning.

ENGLEHART, ONT.—Fire destroyed over 200,000
feet of lumber belonging to J. R. Booth, and 15,000
feet to A. Carr, lying in Carlton junction yard,
August 4.

St. Joun, N.B.—I1.C.R. grain elevator and 350,000
bushels of grain, and I.C.R. freight and train sheds
burned, August 12. Loss $1,000,000. Supposed
origin, incendiary.

WINNIPEG, MAN.— Knetchel Furniture Co.'s plant.
Loss about $20,000, covered by insurance. The
Ives Modern Bedstead Co. sustained damage by
smoke. Cause, lightning struck the electric wires.

BLADWORTH, SASK.—South farm barn, together
with the implement shed, live stock and machinery,
owned by William A. Debord, struck by lightning,
and completely destroyed. The total loss about
$8,000.

BepFOrD, QUE.—Twelve buildings within a radius
of 15 miles, struck and burned to the ground during
the severe electrical storm of August 8. A. Cun-
ningham lost his barn, 40 x 60, which was built five
years ago, together with 70 tons of hay, three valu-
able cows, one hog, harness and tools. E. H.
Baker's barn was struck by lightning but was not
burned!

- - —

Timmins, OnT.—Power house and other build-
ings at Foley-O'Brien mine, South Porcupine,
burned, August 9, also 12 houses at Pottsville,
shack at Golden City filled with hay, and South
Porcupine athletic grounds. Origin, forest fires.

RIDGEVILLE, MAN.—Fire destroyed the Palmer-
ston hotel, J. Rosenstock's general store, and H.
T. Davis' implement warehouse. Hotel loss about
$10,000, with reported insurance of $6,000. Gen-
eral store, loss, stock $:.000; insurance, $4,000.
Davis' loss about $5,000, with $3,000 insurance.
Cause, unknown.

FErNIE, B.C.—Forest fires continued to rage in
this vicinity. The town of Corbin was saved by
the wind shifting when the fire was within fifteen
yards of the coal mine tipple. The 300 men in the
town have been commandeered to fight the flames.
At Hosmer the citizens buried their belongings,
and the women and children were removed to the
river for safety. ‘The area now burning in this
part of British Columbia is twenty square miles.

BARRIE, ONT.—On August 4th, Barrie Examiner
and stores adjoining were burned. Fire started in
garage of Dettart & McLean. Insurance as follows:
Caledonian on building, $1,500, S. Caldwell; Mount
Royal, on building, $1,500, S. Caldwell; British
America, on building, $1,500, S. Caldwell; Liverpool
and London and Globe, on building, $2,000, Mrs.
E. Lorent; Waterloo Mutual, furniture, $300;
Queen, printing plant, $1,000, J. A. McLaren;
Metropolitan, printing plant, $1,170, J. A. Mc-
Laren; Wellington, printing plant, $2,000, J. A.
McLaren. ‘Total loss, $10,970.

MONTREAL.—Premises at 23 Bleury street dam-
aged, August 11. Fire broke out in workroom of
N. Slones & Co., jewellery manufacturers. Occu=-
pants of building who suffered from smoke and water
were the Jaffay Brothers Co.; Griffiths, Griffiths &
Varley; Auld Mucilage Co.; William V. Benedict
Co.; Bush & Nunns; George Witowski; Montreal
Plating Co.; W. A. Wood and the Central Cafe.

Premises occupied by Brunswick Balke Callender
Co. of Canada and J. E. Fournier, Notre Dame
Street West damaged, August 12.

$40,000 L0ss AT MONTREAL.

J. H. McComb Ltd's tarpaper Factory at
Montreal was burned on August 10. Insurance
was as follows:

Caledonian . . . . $2,600 North British . . .$5,000
Excess . . . . . . 1,600 Rochester-German , 1,600
General of Perth. . 1,000 Yorkshire . . 8,600
Guardian . . . . . 10,000
Lloyds . . . . . . 8,600 $40,5600
N. Y. Udwrs. . 2,000

Loss probably total.

—————————————
r—

DECRYING A COMPETITOR.

A life insurance agent can scarcely commit a
greater blunder than to decry a competitor. To
spend time to convince a client that another com-
pany is unworthy of confidence is worse than wasted
time on the part of the canvasser, for if he succeeds
he has only weakened confidence in all companies,
for the average man knows that there is not, sub-
stantially, much difference among the regular
established life institutions. The bad policy of
attacking rivals is realized by the best and most
successful agents, who, while admitting frankly
that a policy in any of the companies is a desirable
thing to possess, tries to show that his own company
has special merits and is best for his particular
client,

-~ -
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| THE YOUN ) i
THE YOUNG MAN'S GREAT GENERAL

: for success to-day
: : AND LIFE
is—salesmanship. — FIRE
Life Insurance sell- ASSSURANCE CORPORATION, LTD.
ing offers unlimited OF PERTH, SCOTLAND.
opportunities for Total Security to Policyholders over $8,600,000
£2 success. PELEG HOWLAND, D. R. WILKIE,
el st WRITE US ABOUT AN AGENCY. Cundh:h:t‘!m Board Canadian Advisory ;on
THE PRUDENTIAL INSURANCE CO. OF AMERICA <. 15, SOASE. Divneuer s Cuned
FORREST DRYDEN, President Home Offize, NEWARK, N.J JUDSON G. LEE, General Agent, aMontreal

Incorporated as a Stock Company by the State of New Jersey

RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849,

Also

ALL KINDS ot
LIABILITY

EMPLOYERS' AND PUBLIC

(INCLUDING AUTOMOBILE.)
PLATE GLASS AND FIDELITY GUARANTEE
Head Office for Canada, Confederation Lile Bullding, TORONTO
F. H. RUSSELL, Manager

H

Transacts:
PERSONAL ACCIDENT FIDELITY GUARANTEE

SICKNESS BURGLARY and

LIABILITY (all kinds) LOSS OF MERCHANDISE and

AUTOMOBILE PACKAGES THROUGH THE MAIL
INSURANCE

Applications for direct Agencies invited.

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

Head Office, SRESHAM,PVURYYT MONTREAL
F. J. J. STARK, General Manager.

THE FEDERAL LIFE ASSURANCE COMPANY
Of CANADA

in 1913 surpassed all records. Every department showed the most
gratifying increases, increases which point most strongly to the fact
that this Company is for ite Policyholders, first, last, and always.
That is why Federal Life Policies sell so easily. We have Agency
openings in Ontario and Quebec for the right men.

—Write —
C. L. SWEENEY, Provincial Manager for Quebec, 180 St. James Street, Montreal.

|
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THE JULY FIRE LOSS.
The losses by fire in the United States and Can-
ada during the month of July, as compiled from

THE CHRONICLE.

the carefully kept records of the New York Journal |

of Commerce, aggregate $17,539,800, as compared
with $20,660,900 during the same month last year.
The following table gives a comparison of the losses
by months this year with those of the same months
in 1913 and 1912, together with the monthly record
for the balance of those years:

|
|

1012, 1913. 1914,

January $35.653,150  $20,193,250  $23,204,700
February . . .. 28,601,650 22,084,600 21,744,200
Mareh........e0 16,650,850 17,511,000 25,612,750
Y | D o Ell 16,723,250 17,700,800
May...cooonoeee 21,0136 17,225,850 15,507 800
June............ 16,103,450 24,942,700 20,348,000
July..covevennnn 15,219,100 20,660,900 17,539,800 |

Total, 7 mos.. $138,906,550 $150,558,050
August . . ....... SLIOTON -, iedieaiiad
September . . . ... 17919900 ..........
October. .. .ooo0e JROBRTED  ..ivvieie
November. ...... IBBOTO00 iieieenes
December. . . .. .. G0 .. ciieenes

Total for year. . $225,320900 $224,723,350

During the month of July this year there were |

265 fires each causing an estimated property damage
of $10,000 or over.

While the July losses this year are lighter than |

for July, 1913, they are still above the average for

the month. The fires have been decidedly heavy |

in view of the climatic conditions, which were
favorable to a light loss.
fires of importance and the burned property was
almost invariably well insured. With

There were no forest |

fire losses |

aggregating one hundred and fifty millions for the |

first seven months and much uncertainty as to
security values the fire underwriting outlook is
somewhat gloomy

————

engaged in the present wars,

|

The Metropolitan Life will insure under certain |
limitations reservists or recruits to an army or navy |

No. 33. 1159

CANADIAN PACIFIC RAILWAY CO.
DIVIDEND NOTICE

At a Meeting of the Board of Directors held to-
day the following dividends were declared :—

On the Preference Stock, two per cent. for the half
year ended 3oth June last:

On the Common Stock, two and one-half per cent.
for the quarter ended 3oth June last, being at the rate
of seven per cent. per annum from revenue and three
per cent, per annum from Special Income Account.

Both dividends will be paid on 1st October next
to Shareholders of record at the closing of the books
in Montreal, New York and London, at 3 p.m. on
Friday, 21st August next.

All books will be re-opened on
October next..

By order of the Board,
W. R. BAKER,

Thursday, 15th

Montreal, 10th August, 1914 Secretary.
Assets
\ $8,020,276.62
¥)  Surplus to
Policyholders

$3,615,126.66

Applications for Agencies invited,

MONTREAL
J. W. BINNIE

Manager

Traffic Returns.

CanapiaN Paciric Rainway.

|
|

|
|
|
|

Y:ar to date. 1917, 1913. 1914. Decrease |
July 31...$70,893,000 $75,8587,000 $£62,043,000 $12,939,000
Week ending 1912, 1913. 1014, Decrease
Aug. 7.... $2,700,000 $2,581,000 $2,236,000 $345,000
Granp TrRunNk Rainwar.
Year t» date. 1012. 1913. 1914. Deorease
July 81...$28,527.270 $32,180,206 $29,688,100 $2 492,196 |
Week ending 1912 1913. 1014, Decrease |
Aug.7 .... $1,100,682 $1.149,584 $1,106,823 $42,761
CanapiaN NortHERN RamLwar.
Year to date. 1712, 1913. 1014, Decrease

July 81...%11,033,6)0 $12 688,700 $10,930,000 $i,738,700

Week ending 1917, 1013, 1914, Decrease
Aug. 7..... $407,300 $418,700  $354,400 64,300
Twin City Rarip Transit Company.

Year to date. 1012. 1013. 1014, Increase
July 31... $4.582,178 $£4,955,137 $5,285,196 lg:?o.oso
Week ending 1912, 1913, 1914, I+ crease
July 7..... $166,467 $170,736  $193,724 3103.088
L S T 166,435 181,141 14,706
“ 21,... 158,085 175,026 186,249 11,223
“ 31..... 230,062 245,060 255,143 10,083

Havana Erecrric Rammway Company
1013. 1914.

| Week ending Deocreaso
| Aug. 2 55,5688 53,184 2,404
L] 0 56,067 54,066 2,001
Dorura Sveerior Tracrion Co.
1912, 1913, 1914, Increase
July 7.... $24,988 $20.163 $29,861 $608
“"14,... 22,025 25,433 26,124 691
“ 21.... 24,622 26,484 21,251 767
W BResss . 37,805 38,818 1,013
Derrorr Unitep RAILwAY.
Week ending 1912. 1913. 1914, Decrease
May 7.... 203,667 $2 9,753 $223,133 $16 620
— 195,977 238,104 221,628 16,476
"OANADIAN BANK CLEARINGS.
Woek ending | Wook ending | Weok onding | Week endin
Aug, 13,1914 | Aug. 6, 1914 |Aug. 14, 191 Aug. 16,1013
Montreal..| | $40.765,600 | $50.884.403 $60,819,170
Toronto.. . . *37,337,086 35,792,615 37,674,820
Ottawa. . . . 4401175 | 3,576,421 Iy

020,087

- W"F'Ive days bn'ly.'hjlondly being cl‘vk; hoilduy.
MONEY RATES.
To-day Last Week Aﬂ Year Ago

'C:ll m:ney in l'»r(g;t.;;l. v No No

“ “ New York, duota- quota-

“ " London.... tions tions 2
Bank of England rate. .... 5% 6% 4%
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List of Leading Stocks and Bonds
CORRECTED TO THURSDAY, AUGUST 13tb, 1914
e — = — =1
ST Return
Par Per cont’ge|
peor cont. on| Rate of al Rest
BANK WTOOKS. or | 1818¢ lin _Annual | Ospital ot Mast When Dividead
of one d wwp Fand | to paid up payable
wole, at L]
share, L4 | Oapital
Asked. Per 5 [ )
L T e S| g ve | e | i e R 8 e
i o ' 000, : 1
ekl T 143 | Vomber|  6T6761| 1169 |Jan, April, Juiys Der
srs ol BB 1 uu 8,000,000 8,000 1200 |March, June, Sept.,
W U e | 604 [ | ,..,',:: Lo0e0| 3..e| 9.8 | Maroh June, Sept., h
eose sonil WO 7 2,000,000 1,943,908/ 660,006| 344 M June, lon Dee
see sl W 1" I 7,000,000, 7,000,000 7,000, 1000 |Feb., May, August, Noy
N T~} 55 10 7,000,000 7,000,000 7,000000( 100.0 |Feb, May, August, l
g, B 1 | Tiecees Lesose 1 3e0esl iz a...:A.!u Jaiy, et e
Wi e 641 11 4,000,000 | 4,800,000/ 130.0 Jan,, A l. July,
B 20| 100 612 1043 | 16,000,000 16,000,000 lu:‘.:l 100.0 ., Doo. B
sone 89 100 (3] [] 2,000,000 3, | & 85.0 Feb., Icy. Al‘-' 'Nov
see 1 L] 862 400 M0, 360000/ 123  |January, J
ol ol | o " { 1000 6000000 11,0000 1833  [Jany n'm. 7-1,,
aand) & 100 l: ] uuo,: :z.z 4,780,000 '2’; rmn‘ ne, 6:..
100 1,000, X 626,000 an., , July, b
o vos'] TP 1| g 00 27asi  1N696) 479 nm.f'-u. :.'un..
2 (X1] g 4 000| 11,560,000 12,80.000( 1086  |Mareh,
ovsacinie = [ 5o H ‘ 'g'& amm‘ 3,819,38| 1307  |Feb,, h.,.u..ﬂ..‘?“
el 109 | ¢ | ”u 100 1,184,358 300,000/ 25,6 Feb,, ugust, Nov,
0 | | |, 5,000,000, 6,000,000 120.0 lllnh.J ., owDey,
o sl BB "o |,.u,no 5,000,000 3,400,000 68,0 lml. J--o. lo»..
Vaneouver. ... o ooes| 100 l . Ssapikoi] 887, LIS IETTIY NI CEERR PR srnseond
Woeybarn Seeurity ... ., o sens] 40 5 o, 316, 100,000, 316 SH¥S 0 e SRR 4 HRE I
MISOBLLANNOUS NT0O! | "
Bell Tele . 1 o, 100 | 5@ . an., April, Jul
llan e :‘ 89} 100 | 1000 s . Ay, A-., 2:.'
.1, 68 0| 1ee | i H [ o
Oanadian Paelfie 1y g 1ee ‘ 58 1" . Ju April July, Oet,
Oanadian Oar Com vosr ksl M 1 e ‘4 - |Apri),
do PHd ... eses sess| 100 1 . Ju.,Apm July, Oet,
'm.o”?ulorn': e ) g‘ et sogeess CE) IETTEPPIORIN
Oan. ou'n Rabber Com.... Woe il | ez ‘ J-..'A"p'-ii.' .my,m
Danadian ()--qurur: pot Ml :; | :: lzb n : .“. ‘""' J-l,k
Oanadinn (Janeral Bleotr s | :n 869 " Aoﬂ'l, "" 3:
do do. PHd.. 7 N w L)
Oanada 1 osomotive vess sees| VOB ' see b
do. do, Pra.l.... - L0 7 Jan., Apl; July ‘Oet,
Orown Reserve > 1 ) ver. |Mont thly.
Natrolt United Ry . o 962 L] +.|March, J
Dominlon Canners. .. ... ......... |0 [}
Deminton Coal Prafarred ..., xn o seesf MO
Deminton Testle Uo Uom .. ... ... 65 &4 100 " [] o |den,, Apm July,
do PM.coioee | 1 von |dan. A'p .l-,,(m
Nom, Iron & Steel Pid, 1 10 | 93 1 . |ApriiOe
Naminton Ntasl Oorpn. 0 g lsess guves dan AMI -l-ly. Oet,
Dominton Trust 0o, . vouviinnvunnor | 100 LY . Jan,. Ap!
Duinth Saperior Trastion. . 1 ‘
Halltax Tramway Qo . 100 . 1,400,000
Havana Elestrig Ry Oom | 100 . 17,180 793
do Pn'ovn-i 10 sbos * 5,000,000
[1linels Trae, P14 | 100 64 i §,304,000
Kaministiquia Pow | 100 cils 211 L] | 2.000,000
Lanrantide Oom ... .. b 1% 40 | 8 1,900,000 7,200 000
Lake of the Woods Mil1. (s Oam’ 1 e | . 2,100,000 1,100,000
Ao do P, .| 1. I . 1,000,000 1,500,000
Iunyo.-mn-oa { :: s | : 41,390,400 41,380 400
Vantoan Light & Powsr 0o [ o | 8: | 4 -y
Ao rra J o | L 1
Wine, 84 ruuu.n.u Com . | 188 | v 1 a1
L4LB v 108 L ]
Wontrea! lh«un e So 96 | 908 | e ‘
Wontrea! Light, Mt ll"v m.. veee., T08) 21| 100 | 470 | A-nn. Nov,
RORIR) TGO oer o 10es coves| SO 1‘ o S s Am'l July, Oet
lmmu‘ru‘um e, . o 100 | | s oo, |Mareh, June, Sept., Des.
LY nuo:.. Ooal Oa, Oam | |l= | H e gu..:pl. J:ly. Oet,
. | an, Oet.
‘tivte Ploar Milis Gom e | : * [San AP Satv Ot
ao M. ... 100 1 Mareh, June, Sept,, Dee
m--l'c 144, Nom : ™ so00 M Fab, May, August, Nov
& oo ool MR- % " |veb. M .nnn.n
m-lv L.ar, xA "o } o . o - " oy
Rishallen & Ont, Nav Oa. ... W .. M0 078 H LT |Mareh, J M
n.«-tm-'u-uhvum O "n e | e 540 M Jan. Aml July, Oet.
Tatata Rys & LightOo ... o | > I
m‘wt “al el T [l
Triaity Preferred, . bd '
Twin Hapi Tranets ( [ 60 .
Twin Oty Ranid Transit, e e 1
West | ":.:‘-vu 24 | W : . — .
Kisetrie Railway Oo 180 ] 1 o v cosss o7 [, Aply Suly, Ot
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STOCK AND BOND LIST, Continued

Closing

0. of

nt-

erest

Amount

per
an-
nam

|

When Interest
due,

Where [nterest
payable

Date of
Maturity.

Bell Telephone Co...vvee
Can. Car & Fdy..ooovees

Can. Converters. ... ...

Can. Cement Co...oovees
l):::lnlon Coal Couuvvnne

Wom. lron & Bteel Co...
Dom. Tex. Sers,** A" ...,

“B"”...0
“0"uuee

“upe,,.,

Havans Kiectrio Railway| ..

Halifax Tram..ooe.ooees
Keewatin Mill Co...vuvut

Lakeol the Woods Mill Co|
Laurentide Paper Co....
Mexican Klectrio L. Co..
Mex. L't & Power Co.. .

Mootreal L. & Pow. Co..

Montreal Street Ry. Co..
Ogilvie Flour Mills Co. ..

Penmans ..eoovvvsennens
Price Bros ...o covseens
Quebec Ry. L & P, Co...
Rio JAneiro. covevvvs vase

Sa0 "anlo. covaesconane
l'oronto & York Radial

Winni Electric .. ...
West India Electric......

108 {107

96§ ..

s
¢
‘i

-

- o e O ;e A

[
[

!

|

)

$3,649,000
3,600,000

474,000

6,000,000
6,300,000

7,332,000
768,600

1,000,000
1,000,000

450,000
1,824,131
600,000
150,000

1,000,000
947,306

6,778,600
11,724,500
6,787,000

1,500,000
1,760,000

2,000,000

833,000
4,866,666
25,000,000

6,000,000
1,620,000
1,000,000,
4,000,000

600,000

18t Oct. let Apl.
18t June let Dec.

1t Apl. 18t Oct.
lst May lst Nov.

st Jan. 1st July
1 March 1 Sept.

“"
“

“"
let Feb. 18t Aur.
lst Jan. 1st July
lst March | Sept.

lst. June lat Dec.
2 Jan. 2 July

let Jan. lst July
1ot Feb. lst Anr.
let Jan. lst. July

1st May lst Nov.
I8t June 18t Dec.

1st May 1st Nov.

Ist June lst Dec,
Ist June 1st Dec.
1 Jan.

I8t June 18t Dec.
1July lst Jan
1ss Apl. lst Oct
2 Jan. 2nd July
lst Jan. let July

1ot June 1st Dec.|.

1 July|.

Bk. of Montreal, Mtl.

PR )

Bk. of Montreal, Mtl
Royal Trust Co. Mtl.
“ "

" "

" “"
62 Broadway, N.Y. .
Bk. of Montreal, Mtl.
Royal Trust Co, Mtl.
Merchants Bank of

Canada, Montreal..
Bk. of Montreal, Mtl.

Bk. of Montreal, Mtl.
Bk, of M., Mtl, &Ln.

ress stsernnnsn e

C. B. of C. London.
Nat. Trust Co. Tor
B. of M., Tor. &N.Y.
Bk. of Montreal, Mtl.

“etets s nte ene e

.| Jan, let,

April lst, 1926
Dec. 1st, 1939

..|Dac, let, 1926

Oct. 21st, 1920
April e, 1940

July lst, 1929
March 1st,192

“
“"

Feb. 1st, 1912

1932
1920

June Ist,
Jan, Ind,

1935
1933
1932

1926
1929

lot,
1,
1et,

Ju'y
Feb.
Jan,

1at,

May
Int,

July
Nov.

June lat,
lune )at,

June lat,
Feb. 1st,
Jan. Ist,
Jan.

Jan, lst, 1916
Sept. lat, 1916

1935

1929
1919
1927
Iat. 1936
1929

Red.at110afs.Nov.'19
or in ptaft.Nov 'l1

Redeemable at 110
Red, at 106 and
Intafter May lst, 191

5 Redeemable at 110

and Interest.

Redeemable at par
after 6 years

Red. at 106 and
lnu‘rut

Redeemable at 110
Redeemable at 110

Red. at 106 and
Int. after 1913

Redeemableat 106 and
Interest
Redeemable at |10
after Nov. 1,1911

Montreal Tramways Company
SUBURBAN TIME TABLE, 1914

Lachine 1
From Post OfMoce—

I“. min.serylce tsmq. to‘l.:mn‘.n. ll'l, min.serylce ¢ ».:.

From Lachine—

20 min. seryice5.30a.m. to 5.50 a,m.
o i R

0 " . 900

4p.m,

gll!_"l. .r.yluo..
Extra last car at 12.60 a.m.

710 p.m

Sault aux Recollet and St. Vincent de Paul:

From St. Denis to St. Vincent—

o min, service 8.00 p.m. to11.30 p.m.
Hendersons only 12.00 mid.
St. Vincent 12.40 a.m.

4.00 p.m.
4.00 pm. to 8.00

20 min 1ce 6.20 a.m. to .00 &, m.
I(l”.."'Y m"" l.m"Fsr

From St. Vincent to St. Denis—

20 min, ice 5.50 a.m. to 6.30 a,m. 30 min.service 8.30 p.m. to 12.00 mid.
1o Y G & 0 G ™ (Cur from Hendersans =
.80 p;m, Car from St, Vincent 1.10 a.m.

“

. v 4
0" 430 pm. tos
Cartierville:

\

Car to

.m.to 8.00 p.m.
p.m.to 12.10a.m,

7.10p.m
.to 12.00 mid,

12.20 a.m.

WORK

EXACTS PENALTIES
Liver and Bowels slow down.

Tone them up with

Ab

m«-|

s

b

sorvice 5.20 a.m. to 10.40 p.m,
* 10,40 p.m. to 12.00, mid.
service 5.40 a.m. to 11.00 p.m*
1L00 p.m. to 12.20 =Id-

TAKE ABBEY'S VITA TABLETS

From Snowdon's Junction— ’. min.
D The Best Tonic for Sick Nerves

From Cartlerville—

¢ Mountain ¢
From Park Averue and Mount Royal—
20 min. service 5.40 a.m. to 12.00 midnight
From Vietoria Avenue—
20 min. service 6.50 a.m. to 12.50 midnight
From Vietoria Avenue to

Snowdon,
10 minutes service 5.50 a.m.
Bout de I‘ll'c ]

."P‘ I t-::.:: lt: =='-Inl

0.6 min.

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. I. Present value of £1 receivable at the
end of each year. II. Present value of £1 per annum
receivable at the end of each year. III. Amount of £1
at the end of each year. IV. Amount of £1 per an-
num at the end each year.

By the Late Lisut-Col. W. H. OAKES, A.LA.

to 8.50 p.m.
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Viceron B, Mironzry, KO
EnnoL M. MACDOUVGALL,
GILBERT 8, STAIRS,
Pierue F. Casoraixn,

McGIBBON, CASGRAIN, MITCHELL, & CASGRAIN

CASGRAIN, MITCHELL, McDOUGALL & CREELMAN
SOLICITORS & BARRISTERS-AT-LAW
Cable Address : ROYAL TRUST BUILDING
MONTREAL, CANADA.

“MoNTOINE, " MONTARAL

Ta. OnaseCasonaix, K.C,
A CuaseCasonrarx, KO,
Jomx J, CRERLMAN,

ATWATER, DUCLOS & BOND

ADVOCATES
Guardian Bullding, |56 St. James Streel, Montreal.

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

A. W, ATWATER, K.C.
Ww. L.

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

o gl p Y

VICTORIA STREET,
K.C. H.8 Oser K.C,

F. W. Hancourr,
D. L. McCantny, K.C.

Jomw Hosxiw, K.C.
Leionron McCantuy, K.C.
BriTron OsLEx. J. F.H, McCartay,

Counsel : WarrLace Nuamir, K.C.

Hon. Bir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Ete.

Proviancial Bank Bullding., 7 Place d’Armes.

H. ). Kavanagh K.C. Paul Lacoste LL.B.
H. Gerin-Lajoie, K.C, Jules Mathien, LL.».

G. DURNFORD AND COMPANY Ltd.,
Auditors and Accountants

Room 35, Canada Life Buliding, 139 SI. James Siree!, MONTREAL
G.DURNFORD,C.A,,F.C.A, Can. E. ROSS-ROSS

GET OUR PRICES
FOR
FIRST CLASS WORK

Orders Filled on Dates Promised

JOHN LOVELL & SON, LTD.

PRINTERS & BOOKBINDERS
23 St. Nicholas Street - - MONTREAL

CABLE ADDRESS “ RYKERT "

E. G. RYKERT & COMPANY

Stocks Bonds and Investments
22 St. John Street,
MONTREAL.

ANGLO -AMERICAN

FIRE INSURANCE COMPANY

MONTREAL-CANADA

FIRE INSURANCE COMPANY

Established 1859
H. H. BECK, President.  A. B. DUFRESNE, Provincial Agent.
ROOM 21, DULUTH BUILDING,

Head Office: Cor, Notre Dame and St. Sulpice Sts

" WANTED

FOR MONTREAL AND DISTRICY
TWO OR THREE !XP!RIENC!D
SALESMEN
RELIABLE MEN WITH A GOOD
CONNECTION CAN BUILD UP
A PROFITABLE AGENCY,
Abply b : Provineial Manager,
“ QUEBEC BANK BUILDING, MONTREAL
HEAD OFFICE - - TORONTO

EXCELSIOR LIFE INSURANCE CO.

“ hreA ents’ Text Book, by J. Griswold, $2.00
THE CHRONICLE - MONTREAL.

QUESTIONS ON CUSTOM AND USAGE AND
————=Canadian Bankers' Auoclallon(

OR SALE AT THE CIIDONICI.B OPPIC!.

CANADIAN BANKING PRACTIC

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

LAW.  Published under the Auspices of the
Ccmplled by Iolm T. P ST

e
B

. Kpight).

10 ST, JOHN STD!BT. MONTREAL




