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WAR SUPPLIES AND EXCHANGE.

With sterling exchange in New York going as
low as $4.64 this week, it became obvious that
measures considerably more drastic than had
hitherto been taken or seriously thought of were
needed in order to set right or reasonably right

the machinery of financial transactions between |

this side of the Atlantic and the other. The ex-

ports of war equipment and supplies from the |

United States and Canada which are the main
reason for the present demoralization in the ex
change market have not yet by any means reached

the peak-load. It scems probable enough, indeed, |
that the full effect of the deliveries of the huge |

orders which have been given out by the belligerents
during recent months will hardly be seen for some

time yet. Apart from war equipment and supplics, |
also, vast quantities of the grain grown on this |

continent will be going forward to Europe in a |

month or two, provided that shipping facilitics |

are adequate, and we believe that on this point,
so far as Canada is concerned at all events, sati

factory assurances have been given. So that, so
far from the height of the pressure upon sterling
exchange having vet been reached, it seems likely
that that point will not be achieved until the latc
fall.

. . .

How to meet and overcome the present and |

|

prospectively increasing pressure is now the problem |

facing the financiers on both sides of the Atlantic
Primarily the business of finding a solution is Lon
don's job, as banker for the Allics, who are the
sufferers through exchange depreciation, since in
the great majority of cases undoubtedly, contracts
made on this side for supplies or equipment call for
payment in dollars, and under the present circum
stances the British pound sterling and the French
franc purchase fewer dollars than cver before.  The
London cables now tell us that action has been

delayed owing to it having been deemed desirable
to take the subject up on broad lines involving
concerted financing by all the Allies, and that it
is now understood that England, France and
Russia are to ship jointly $£250,000,000 in gold to
\merica, and to raise a %500 000,000 credit. Lon
don opinion appears to agree with that 1 New
York that gold shipments per se will do nothing
to lessen the present strain and that the urgent
need is for the establishment of a huge credit,
K * *

The necessity of the proposed credit being as
much as $500,000,000 may be gauged from the fact
that it is estimated that the a mount of foreign war
contracts in the United States on which full or
nearly full payments are due before October 1
approximate  $£400,000,000 to  $500,000,000 This
is in addition to the billion dollar so-called favorable
trade balance to the United States as at June 30
last. It was stated in New York this week that
negotiations are now in progress for the formation
of a syndicate headed Ly . P. Morgan & Company
to purchase an issue of one, five and ten-year 5
per cent. bonds of the British Government, these
honds being free of income tax, and aggregating
S500,000,000, the credit ratsed by means ol
this bond issue being shared, as suggested above,
with some of the Allied nations. On what terms
uch a loan will be arranged, and the means by
which it will be secured, are not likely to be an
nounced until the final arrangements are completed
Additionally to the proposed loan, it appears also
not unlikely that arrangements will be made for
the mobilization and return to the United States
of a large amount of American bonds now held in
Europe.  An official announcement which will serve
to clear up the present uncertainty is possible be-
fore very long and will be welcome, since Canadian

traders, particularly the grain dealers, as well as
those in the United States, are prejudiced by the
existing condition of affairs.
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A POSSIBLE BANK
AMALGAMATION ?

The rumours which circulated in Toronto and
Montreal last week-end regarding the imminence
of a new bank amalgamation brought forth a state-
ment by Mr. J. P. Bel!, general manager of the
Bank of Hamilton, one of the banks which rumour
had associated with the move, that any announce-
ment in regard to a proposed amalgamation was
premature. Mr. Bell went on to say, however:

“The Bank of Hamilton has been approached
by the Royal Bank and severa! other banks, but
in no case did we open the negotiations, as the
value of the Bank of Hamilton is well known. No
definite agreement has been reached although a
tentative proposition has been made which is satis-
factory to the directors of the Bank of Hamilton,
but is, of course, subject to the approval of the
minister of finance, the sharcholders, and the
governor-in-council.”

It would excite no surprise if the Royval Bank is
able eventually to make successful arrangements for
the taking over of vet another banking institution.
The enterprise and energy with which the affairs of
this Bank have been directed in

recent years are
well known.

Thanks to a judicious policy of ab
sorption and a steady development of its own in
terests, both in Canada and elsewhere, particularly
in the West Indies, the Roval Bank in the four
vears between the close of 1908 and the close of
1912 practically tripled its paid-up capital and
raised ts total assets from 350,000,000 to about
$180,000,000. The absorption of the Traders Bank,
of Toronto in 1912 enabled the Roval Bank to
round out its Dominion-wide organization with a
valuable network of branches in Ontario, but
it is possible it may desire to consolidate further its
position in that province. In  the rich fruit
growing and industrial districts of which Hamilton
s the centre, undoubtedly the Bank of Hamilton
ws esses  exceedingly  valuable connections,  On
nany  occasions in recent  years rumour  has

PusLisuEp Every FRIDAY.
ARTHUR H. ROWLAND,

to acquire the Bank of Hamilton's business, but
hitherto, as appears from the statement made by
the general manager, the offers made have not been
sufficiently tempting.

The following are the leading figures of the two
institutions referred to in the current gossip as at
June 3o last:

Royal Hamilton
Capital paid-up.. $11,560,000  $3,000,000
Rest.. . s 12,560,000 3,600,000
Rate on Iil\ ltloull sy 4% &y i 12 pe p.e
Circulation. 20504015 2.663,155

Total lh'pu'(ilﬂ

Specie.. . 4 s
Dominion \nu’i O
Canadian Call Loans
Foreign Call Loans..
Canadian Current Loans
IForeign Current Loans K R
L.oans to Mepltes, ete. . T 3167,500 2,148
Total Assets..

20,6490

2.&,:&1'0.!!0'.'

0y
187,270,254 45,839,918
*Including deposits in Central Gold Reserve

With an amalgamation of this kind successfully

achieved, the number of Canadian banks would be
reduced to 21,

THE HOPEFUL WEST.

As the time draws nearer when the prospects of a
very fine grain crop will be turned into actualities
and cash, business sentiment in the West steadily
improves. It is now reported that the wholesale
houses at Winnipeg are looking for a good fall
trade.  Stocks in the country stores are reported
to be very low, and with a satisfactory yield of
fine wheat disposed of at high prices it is generally
anticipated that they will require a good deal of
stocking-up to meet improved demands.  With the
beginning of  wheat  cutting  goods are reported
as beginning to move out to the country centres.
It may perhaps be hoped that the re-stocking will
not be on too ambitious a scale and will only comprise
absolute necessities so that debts can be paid off
and capital steadily accumulated

INSURANCE PATRIOTISM.

If at the close of the war an enquiry is held as to
the services rendered by various sections of the
community during this time of stress, we are cer
tain the insurance business, as a whole, will stand
well to the fore,  Offices have readily granted leave
of absence to men of military age, and have, in
addition, guaranteed their positions and salary in
the meantime.  They have largelyv subscribed for
the war loans; helped the Government where in
surance and compensation questions have arisen;
given war bonuses to clerks doing extra work, and
generally speaking, have taken a broad and seriouns
view of their national dutic Policvholder

The directors of the Bank ot British North Amer
ica have resolved to declare, subject to andit, an
interim dividend, pavable October Sth, of jos per
share, less income tax, for the half year ended May

redited one of the larger banks with the desire

ist last, being at the rate of 8 per cent. per annum,
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HA “/\RV'\. Supennh‘m‘rm of Eastern l'num-‘u-n.

Montreal.

J. M\l}\(l"RN Supcnnlendenl of Central Branches,
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A. S. HALL, Inspector of Branch Returns.

J. H. GILLARD and N. V. R HUUS, Inspectors
Mnnurul.

B. C. GARDNER, Assistant Inspector

H. R. POWELL, Assistant Inspector

This Bank has Bravches in all the princ al
Cities of (‘.;mudu, |nc|udmg Dawson (‘.ll)‘ Y1.,
and Agencies at New York and San Francisco
in the United States
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Collections Made al Lowest ‘Rates

Drafts, Money Orders, Circu'ar Letters
of Credit and Travell rs" Cheques issued,
Negotiable anywhere.

dgents in Canode for Colona Bank, London and I cit Indien

G. B. GERRARD, Manager,
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(%
OF CANADA
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Onterlo Quebec
Acton Lucan Montreal (|Ilud(\llloa St. James St.
Alvinston L(n - 255 St. Catherine St. East
Athens Markdale oo 220 St. Catherine St. West
Belleville Meaford o 1330 8t. Lawrence Blvd.
Berlin Mildma w 1866 St. Lawrence Blvd.
Bothwell Mitche! - 672 Centre Street
Brampton Napance i 2215 St. Denis Street
Brantford Newbury Beauharnols Quebec, St. Sauveur
Bronte Oakville Bury {alsonneuve
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Chesley Owen Sound Huntingdon Rigaud 8t. Johns
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l)elh'm. ‘I;mwn uebec Ste. Agathe
an enfrew .
Elgin Rarnin Manitoba
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Floch St. Eugene Carberry P o la Prairie
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Galt Tara v Starbuck
Gananoque Thamesville Mo Winnipeg
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Lancaster West Lorne g:{"‘m‘ od Deer
Lansdowne Westport burne
Leamington W heatley Donalda Rumsey
Little Current  Willlamstown Edgerton Sedgewlck
1.ondon Windsor M“‘N‘“‘“’“ ) g:;“"
jon. “ Namayo Av me
London, East  Yarker " Alberta Av. I‘oﬂeld
Saskatchewan Athabasca Av. Trochy
ﬁdmbnend 3 em(mvlllo
Antler Limerick ug oo ng
Arcols Maple Creek Islay Walnwright
Battleford Melville Killam West Edmonton
Carpduf! Moose Jaw :'::10“"" Wetaskiwin
Frobisher Oxhow ue
Gainsborough  Regloa British Columbla
Gull Lake Saskatoon Ohllliwack Stdney
Humboldt Shaunavon Nanalmo Vancouver
Kishey Unity New Westminster * Hastings St.
Whitewood Oak Bay, Victoria

St. John, N.B. Hallfax, N.S.
Sum-Aaexcies —Ontario —Beachville, Calabogle, Frankville, London |
South, Mulrkirk, Newlogton, Peleo Island. {
Alantioba— Austin Griswold, Lauder, Siduey \
Alberta— Botha, Czar, Lorraine
IN UNITED STATES —New York Agency, 63 Wall Streot
BANKERS In GREAT BRITAIN—The London Jolnt Stock lllluk.
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OF C M ™A A
HEAD OFFICE - TORONTO
Capital Paid Up - - - $7,000,000 \

Reserve Fund - - - = 81.000.000!::

E. HAY,
General Manager |

PELEG HOWLAND,
President

The Bank keops on fyle accurate, up-to
(l date Information about every district in Can
ada for the use of its customaens Manu-
facturers and merchants wishing to extend
their trade, or farmers contemplating e
moval to another district, will find this
data valuable

MONTREAL BRANCH
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THE WAR-TIME DUTY OF BANKS.

Hon. George . Graham, ex-minister of railways
and canals, may be an authority on politics, but it
is very evident that he knows very little about
banking, if the remarks with which he is credited
at Stouffville, Ont. are correctly reported.  He is
stated to have said:

“Financially, the banks are in a healthy condi
tion, and the course which the directors of some
of these institutions have adopted has been the
means of forcing many manufacturers to close their
doors, Some o these employers were quite pre
pared to assume the loss in order to tide over the
war crisis, but the banks positively refused to offer
the much needed assistance.”’

That is to say, the banks should have gone on
helping manufacturers to turn out products on the
accustomed scale, even if the demand for them had
very much declined or ceased altogether, in order
that the manufacturers might keep their hands
employed. The manufacturers would assume the
loss—of course!

This is a sample of the sort of stuffl that makes
those o us who are not hot-headed partisans
very nearly despair of the ignorance displayed by
the politician, which presumably is real and not
assumed for the purposes of platform claptrap.
Hon. G. P. Graham might have put his argu
ment in another way-—that the banks, in order
to bolster up a few manufacturers, should have
run the risk of making heavy losses of the funds
of their depositors by using them to continue the
manufacture of products for which there is little or
no present demand.  But, put in that way, of cours
the argument would have failed of its political
object—to excite prejudice against the banks as the
tyrannous oppressors of the dear people

BRITISH WAR ORDERS IN CANADA.

War supply orders placed in Canada by the
British Government, and now executed or under
execution, total a value of £230,000,000, according
to an official statement at Ottawa, in which details
are given of the different articles purchased and
their amounts. The Dominion Trade and Com
merce Department is also collecting information
as to orders placed in the Dominion by Britain's
Allies.

While it is possible to obtain statistics as to
supplies directly purchased, there is much difliculty
in coming at even approximate values in connes
tion with the large amount of indirect buying done
here, but the data will be collected if possible,

Orders for munitions of war placed 1 this coun
try by Britain, according to the statement, total
S188,183,180. Orders for leather goods, timber
and miscellaneous stores amount to $6,142,205
Some $10,665,490 of clothing and textiles has been
ordered here. As regards food and forage, the total
is $23,397,385, and wagons, ete., to the amount of
2925,595, has been purchased in the Dominion. A
considerable portion of these orders has already
been shipped and paid for, while a large- part is
still under contract for delivery.
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MR. GOLDMAN IN THE WEST.

Mr. L. Goldman, vice-president and managing
director of the North American Life  Assurance
Company of Toronto, has been travelling in the
West for several weeks, looking into business con
ditions at each of the mportant centres. At Seat
tle, Mr. Goldman gave an interesting interview to
local newspaper men summing up his impressions
of American business conditions,

“The only thing that puzzles me,” he said, “is
why business should be at all bad in the United
States.  You had bountiful crops last vear and an
cven better outlook for 1915, People here should
be highly optimistic.  In  Europe the work of
destruction is going  forward as rapidly as the
constructive element is progressing here.  To-day
| vou are the richest nation in money and agriculture.
I For years to come the world must depend upon yon
for raw material for industries and foodstufls,
ind the results to the States will be bevond the
wildest dreams of an idealist.

“1 do not believe you Americans appreciate what
vou have, or how well vou are situated. The
United States is the only nation to-day that could
live contentedly within itse!f for a long period of
vears.  You are practically independent of the
rest of the world.  You raise all yvou eat and make
Il you use and wear.  The balance of trade now
in favor of the United States is not due to the war
alone, for it began to accumulate years ago.  This
is due in a measure to the inventive genius of your
country in manufacturing what you eat and wear
and what other nations require.  All this has been
accomplished under a high protective tariff, too'".

Mr. Goldman said Canadians preferred to see
the United States remain out of the war, and that
they felt sure President Wilson had the ability to
bring this about. “Canadians appreciate the sym-
pathy that has been extended to them by the
United States.” he added, “and your ability to
supply us with munitions of the war for freedom
nd liberty.  This is preferable to your participa-
tion by force of arms, and we think the president
is exercising good judgment in keeping the United
States aloof.”

Mr. Goldman said he investigated  business
conditions in Chicago, San Francisco, Los Angeles
ind Portland, and found that they were far behind
those of Seattle.  “In Chicago,” he said, "“the large
department stores have reduced forces and stocks.
In Los Angeles the hotels were crowded to over
flowing with tourists, but the retail business men,
as in San Francisco, complained of the state of
trade. San Francisco business men declared that
the exposition had not benefited them.  Hotels at
Portland are filled, but outside of that business is
very dull.

The failure of an agent to renew a policy may
not be his fault— it mayv be his wisdom.— Glens
Falls Now and Then

* *

New York accident underwriters have had en
quirics made of them for health and accident
coverage to provide Stooo weekly indemnity for
disability on behalfl of Bud Fisher, who draws the

Mutt and Jeff” stuff. It is said underwriters

were not disposed to look favorably on the proposi
tion owing to lack of re-insurance facilities.

S e e
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THE ROYAL BANK OF CANADA

INCORPORATED 1869

Capital Paid up $11,560,000 Reserves $17 W4
Assets $179,404,054
HEAD OFFICE - MONTREAL.
340 BRANCHES THROUGHOUT CANADA

28 Branches in Cuba, Porto Rico and Dominican Republic

Kindston, Jamalca. Briddetown, Barbados.
Nassau, Bahamas. $t. Georde's. Grenada
Port of Sp and San Fernando, Trinidad.
Geordetown and New Amsterdam. British Gulane.
Rellze, Aritlah Honduras,

—————————————
LONDON, Eng. NEW YORK,
Prinoes 81, E C. . William & Codar 8ts.|

SAVINGS il.“».‘.:.‘.'.“'.f,'.l‘;?d"l.'.'hf‘.hi‘.!.".?.‘.“?‘. ON¥

DEPARTMENT Iuiiaraiianitn e iaa ™"
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| The Dominion Bank |

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

C. A. BOGERT, General Manager

TRUST FUNDS SHOULD BE DEPOSITED

in a Savings A ¢ in The Dominion Bank. Suc!
funde arve eafely protected, and earn interest at

highest current rates.

When payments are made, particulars of each
{ransaction may be noted on the cheque issued
which in turn becomes & receipt or voucher when
cancelled by the bank. ’

Head Office, Toronto D

THE

PAID UP CAPITAL
RESERVED FUNDS

Directors

Douncax OCovrson, Pr

Tuos. F. How, General Manager, J.
T. A. Bimp, Ohlef Inspector
Banke

ORIOAGO—First National Bank.

BANK or TORONTO

Head Otfice : TORONTG, Canada.

LW, a, G am, Vice-Pres; J. H

Vice-Pres; Hown. O, 8. Hyman, WiLLiam STONE, Joun Macoonarp, 7;n.1"l:‘l,.-A,"ld.
QGoopennam, Lr, Cou F. 8 Mmionewn, J. L Exoresant , Wittiam 1. Gran

R. Lamn, Supt. of Branches

NEW YORK-—National Bank of Commerce.
LONDON, Exa.~London Oty and Midland Bank, Limited.

Inoorporated 1856,
ACCURACY AND
EFFICIENCY

In addition to the
advantages attendant
on its extensive Bank-
ing experience, mod-
ern Banking equip-
ment, and up-to-date
business methods, the
customers  of the
Bauk of Toronto are
assured of accuracy
efficiency and prompt-
ness in all their tran-
sactions.

......$6,000,000
$6,402,810

THE BANK OF NOVA SCOTIA

INCORPORATED 1832,

CAPITAL . . o $6,500,000.00
RESERVE FUND . . 12,000,000.00
TOTAL ASSETS over . 90,000,000.00

Head Office - - = HALIFAX, N.S.
JOHN Y. PAYZANT, President.
Gen'l Manager's Office, TORONTO, ONT.
H. A. RICHARDSON, General Manager.

Branches throughout every Province in Canada,
and in Newfoundland, Jamaica and Cuba.

The Bank of Ottawa

DIVIDEND No. 96

NOTICE is hereby giventhat a dividend of
Three per cent. being at the rate of Twelve per
cent. per annum upon the paid-up capital stock

BOSTON CHICAGO NEW YORK
18054

Head Office. TORONTO
JAMES MASON - General Manager

Branches and Conneetions througheut Canada
SIX OFFICES IN MONTREAL

Maln Office, Transportation Bullding, St. James St.
Bonaventure Branch, 623 St. James St.
Hechelaga Branch Cor. Cuvliilier and Ontarlo Sts.
Meunt Royal Branch, Cor. Mount Reyal & Papinesu Av.
Papineau Branch, Fapineav Square.
$t. Denls Braneh, 478 St. Denle st

of this Bank, has this day been declared for the
current three months, and that the said dividend
will be payable at the Bank and its branches on
and after Wednesday, the Firstday of September,
1915, to shareholders of record at the close of
business on the 18th of August next.

By Order of the Board,

GEORGE BURN,

General Manager.

OTTAWA, ( ut., July 19th, 1915
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GRAIN DEALERS AND DEPRECIATION OF
EXCHANGE.

A local correspondent writing to a New York
journal, draws attention to the inconvenience
caused Canadian grain dealers by the depreciation
in sterling exchanges. Prior to the flotation of
the £45,000,000 Dominion loan in New York, he
says, the effect of the low sterling rates was to a
certain extent nullified by the premium on New
York funds. Thus, while demand sterling in New
York ruled around 4.78, New York funds in Montreal
and Toronto were at about 5-8 premium. This
made a difference of roundly three cents and de
mand sterling in Canada ru'ed at 4.81, which figure
was not considered so unfavorable by the exporters
in view of the circumstances.

In the last week, however, just when the big
movement of grain is about to commence the ex
change rates have moved against Canad an ex
porters at both ends. On Monday, Aug. 16, de
mand \l(l’]lll)‘ at New York fell below 4.65 and at
the same time the Dominion loan, along with the
Canadian Northern's $11,000,000 note issue, had
forced down the premium on New York funds at
Canadian centres from 5-8 to 1-4 per cent. This
means that demand sterling in Canada is worth
only 4.6520 (on the basis of 4.64 in New York)
in other words, the quotation is a full 15 cents per
pound less than that of two or three weeks ago.

The uncertainty as to the course of exchange
rates in the immediate future makes it most diffi-
cult to fix buying prices at country points. The
buyers may set a price based on present rates and
before they are able to turn round the premium on
New York funds may disappear altogether and
sterling rates at New York may plunge downward
several points, p(‘rh.lps involving them in loss
unless a wide margin was kept for just such hap-
penings.

ROYAL EXCHANGE ASSURANCE.

The Canadian Head Office at Montreal, of the
Royal Exchange Assurance is in receipt from the
Head Office of a list of directors, officials and staff
of the Head Office and its Branches on active ser-
vice, as at June, 1915.  The list comprises 228 names,
which include one Lieutenant-Colonel, ten Majors,
one King's Messenger, eight Captains and sixty
Lieutenants and Second Lieutenants. ‘The names
of those killed, included in this list, together with
the dates, are as follows

E. G. C. Bicknell, Fire Department, London
Scottish, 1 Nov., 1914.

W. J. Green, sth King's Liverpool, 17 May,
1915.

H. L. Mackintosh, Fire Department, 1st South
Staffordshire, 7 -March, 1915.

J. W. C. Reading, Fire Department, London Rifle
Brigade, 28 April, 1915.

The Canadian Forestry Association has just
issued an illustrated booklet duscribing in popular
language twenty common varieties of Canadian
trees. It is hoped eventually to place one of these
in the hands of every boy and girl in the country
in order that all may be able to distinguish readily
our more important Canadian trees and have an
intelligent understanding of the great uses to which
they are put.

PERSONALS.

Mr. George E. Todd, Winnipeg manager ol
the Royal Trust Company, died last week following

a motor accident at Neepawa, Man
* * .

A printer’s error last week, made it appear that
Mr. George Patterson had been elected a director of
the Mutual Life of Canada.
course to Mr. George

N

The reference
Pattinson.
.

was ol

Captain Henry Brereton Hooper
and joint managing director of the

vice-chairman
General Steam

Navigation Company, Limited) has been appoint
ed a director of the Atlas Assurance Company,
Limited.

. - *

Mr. A. N. Mitchell, who for some years prior to
its absorption by the Sun Life was general manager
of the Federal Life of Hamilton, recently joined the
staff of the Canada Life as assistant superintendent
of agencies.

* . *

Mr. ‘I'. F. Dobbin, manager for Canada, Phenix
Insurance Company of Paris, France, leaves Mon-
trea' night  for the West to establish the
Con ay's Agency organisation.  Mr  Dobbin will
be . .ay about two months,

. s

Mr. Edward A. Woods, of Pittsburgh, is the new
president of the National Association of Life Under-
writers. Mr. \\nm|~ who is a general agent of
the Equitable Life, is one of the best-known life
assurance men on the Continent and an authority
on life assurance taxation.

ESTABLISHED 1873

Standa:;l Bank

of CANADA

Head Office, TORONTO

124 BRANCHES THROUGHOUT THE DOMINION

ECURITY for

both principal
and interest is the
first essential of an
the
ability to realize
quickly the second.
Judged by these
standards, a de-
posit in the sav-
ings department of
this Bank is an
ideal form of in-
vestment.

investment ;

Montreal Branch: 136 ST. JAMES STREET
E. C. GREEN, Manager.
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DIRECTORS

W. R. BROCK, President.
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2. A. LASH, KR.C.. LL.D.
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BRITISH LIFE COMPANIES AND THE
RATE OF INTEREST.

Considerable discussion is at present going on
among British insurance officials in regard to the
question of depreciation in the values of securities,
and to the manner in which it shall be dealt with
by the British companies. In many quarters
the increase in the rate of interest realised on in-
vestments is held to justify an increase in the rate
assumed in the periodical valuation of the companies’
liabilities, and two of the strongest of the British life
companies notify in their receatly published annual
reports that they have followed this course.

Even before the war, the rise in the rate of in-
terest, and consequent depreciation of existing
securities was giving the British life companies
food for serious thought. A little over a year ago,
before war broke out, an exhaustive paper on the
subject was read by Mr. R. R. Tilt, F.1 A, before
the Institute of Actuaries. A summary of this
important contribution to the discussion of this
question appeared in our issue of August 21, 1914,
Mr. Tilt then advocated that in order to meet the
present depreciation in securities the companies
should write down assets rigidly at a valuation
and make any adjustment that may be indicated
to be justified by the new rate of yield, in the ac-
tuarial valuation.

DEPRECIATION AND FUTURE INTEREST PROFITS.

Against the proposition that depreciation (limit-
ed to that caused by an enhanced rate of interest)
should be charged against future interest profits, it
may be urged, said Mr. Tilt,

First—That the reserves are weakened.

Secondly—That when, in process of time, a fall
in the rate of interest occurs, the offices will have
difficulty in recovering their position.

To the first objection the reply seems to be that
the reserves have been substantially strengthened
by the increased interest margin, and that a part
only of the value of the increase in yield is required
for the purpose of the charge for depreciation.
The balance will remain to increase future bonuses.
If the depreciation is provided by the use of a higher
valuation rate (or by an equivalent method), and
if care is taken that nothing beyond the deprecia
tion is released from the valuation reserves, there
should be no difficulty in recovering the position
when a fall in the rate occurs. On a reduction in
the valuation rate following a general fall in the
rate of interest, it would be legitimate to take
credit for the appreciation of assets consequent on
the fall in the interest rate, or, in the alternative,
if the old valuation rate is retained, the large propor-
tion of Stock Exchange securities now included in
Assurance Funds would if kept at the lower prices,
give stability to the rate of yield shown by the
accounts.

A company is no better off, said Mr. Tilt, by
keeping investments at book values and maintain-
ing its valuation rate than by writing up invest-
ments to market values and using the increase to
strengthen its reserves by a reduction in the valua-
tion rate. The latter course may indeed be con-
sidered the better one, as new business reserves,
which will gradually supplant reserves for existing
business, should be taken at the lower valuation
rate.

In bringing these notes to a conclusion, Mr. Tilt
submitted the following propositions for consider
ation:

DEPRECIATION AND VALUATION RATE OF INTEREST.

(1) That at the periodical investigation a strict
valuation of assets should be made, no security
being taken at a price above that which, if a market-
able security, it would realize according to market
quotations at the date of the balance sheet; if not
a marketable security the criterion of value should
be taken as the price which the office would be will-
ing to pay if the opportunity of making the invest
ment occurred at the date of the balance shect.

(2) That this strict valuation of assets having
been made, the charge for depreciation so far as
represented by a future increase in the interest
surplus on the company's contracts will be treated
properly by the actuary if, in his valuation, he
provides for it by an increase in the valuation rate
of interest or by an equivalent method, and that
the halance of the depreciation (due to the increased
r='~ of interest) may, in many cases, be similarly
ticated.

Pros axp Cons.

Since Mr. Tilt's paper was written, the matter
has, of course, become much more urgent owing
to the creation of a new interest level by the issue
of the British war loan. It has been suggested
that the employment of a higher valuation rate is a
course that lends itself to abuse, that it is likely
to be taken advantage of by weak companies,
strong ones not requiring to take such a step.

A more practical objection, says the Insurance
and Financial Gazette, is that the public and agents
might misinterpret such a change, and that it might
be made unfair use of in competition, as an indica
tion that the reserves had been weakened. But
patient instruction of policyholders, agents and
the assuring public-—who are rapidly becoming
accustomed, in these months of stress and strain,
to more startling changes than a slight increase in

the rate of interest assumed in a valuation  should
remove such a misgiving.
LIFE INSURANCE FOR CHARITY.
The recent notification that the estate of the

late Dr. F. S. Pearson, consisting largely of Mexican
investments, will be insufficient to provide for the
legacies directed in the will, leads the Insurance
World of Pittsburgh to point out the advantage
of life insurance in this connection. It would
probably have been possible for the testator in
this instance to have converted a goodly portion
of his estate during life time to a trust fund arrange
ment that would have guaranteed the carrying out
of his desires. In fact, it would have been impossible
to defeat his purpose once proper provision had been
made. Life insurance benefits, as provided in
present day contracts, may be extended to two or
three generations, guaranteeing the safe handling
of an estate, without any expense whatsoever to
the beneficiaries. This is also true of provisions
for endowing hospitals, colleges, charitable institu-
tions, etc. The great trouble with the average
estate, sagely remarks the Insurance World, is
that it takes a decided slump when the builder
passes away. Hence the advisability of transfer-
ring it into a safe asset during life.
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AIRCRAFT AND BOMBARDMENT
RISKS

COMMITTEE'S IMPORTANT REPORT —SOME  INTER
ESTING INSURANCE FIGURES.

The text is now available of the important report

made by the Aircraft Insurance Committee which

was the basis of the scheme of State insurance |

against aircraft and bombardment risks in Great
Britain, details of which have been recently given
in our columns. The members of the committee

included, as already noted, two distinguished British |

underwriters, who are well known in Canada, Mr.
.. Roger Owen, general manager of the Commercial
Union Assurance Company, and Sir Gerald Ryan,
general manager of the Phanix Assurance Com-
pany. While the risk for which the committee
were asked to find the insurance remedy is one that,
happily, is not likely to be experienced in Canada,

there are portions of the committee’s report which
are of general interest in view of the unique cir-
cnmstances which called for the committee’s de-
liberations:
Basis OF PREMIUMS.

In making a recommendation in regard to the
rates of premium which should be charged, say the
committee, we have considered a number of alter-
natives, and in arriving at our decisions we have
been guided by two main principles, namely, the
necessity of simplicity and the predicated condi-
tion of a reasonable contribution on behalf of the
insured to the loss.

As regards the latter point, we consider that the
<um likely to be received in premiums—the amount
of which it is practically impossible to forecast
may be expected to cover the cost of sporadic raids
of the kind already experienced. The actual rev-
enue from premiums, especially in respect of private
dwellings and their contents, will vary somewhat
with the frequency with which these raids occur,
for it has been the experience up to the present
that after each raid there has been a large influx
of applications for insurance. This sum, however,
may not prove sufficient to cover the loss which
might result from a series of general conflagrations
brought about by a successful raid by a number
of hostile aircraft on, congested areas such as the
London Docks. It is impossible to estimate the
probability of such event, as it depends upon the
number of aircraft which the enemy has available
and upon the nature of the defence prepared by
the naval and military authorities, and other fac-
tors as to which we have no precise information.

ESTIMATING MAXIMUM LIABILITY.

With regard to the maximum liability of the
State in respect to aircraft and bombardment risks,
though it is not possible to foretell the extent to
which the facilities offered by the Government
may be taken advantage of, some figures relating
to the aggregate amount insured under fire policies
may be useful.

According to published returns made to the
London County Council, fire insurances in London
for the year 1913 amounted to £1,140,652,050. In
addition to this, there are certain areas imme-
diately adjoining the London County Council
area, such as Crouch End, Highgate, Wimbledon,
Woolwich, etc., which may be loosely classed as
making up Greater London, and in this enlarged
area the total insurances might perhaps amount to
£1,300,000,000.

Taking as a basis for caleulation the official
returns to the Fire Offices Committees, two inde
pendent estimates have been made by members
of the Committee, and, on the basis of their results,
we feel justified in stating that, approximately, the
total sum insured (gross) under fire policies through-
out the United Kingdom may be taken to be
£6,000,000,000 sterling, and the corresponding rev-
enue from premiums to be £9,000,000 sterling. A
| part, however, of this total is already insured against
aircraft risks, and it may be assumed that a part
will not be insured at all. On the other hand,
property may in some cases be insured for more
than the fire value.

'he committee give at ‘length their reasons for
fixing upon a flat rate for the whole of the United

Kingdom. They decided against fixing the rate
) of premium by reference to the fire rate owing to
| the fact that fire rates are complex and give con-
| siderable weight to the combustible character of
| the property, and also in view of the fact that fire
| insurance rates differ according to the class of
underwriter effecting the insurance—the tarifi. and
non-tariff fire companies and Lloyds. They also
considered it impracticable to make any attempt
)ut scientific “‘zoning” varying the rate by dis
tricts.

\ As a compromise, say the committee, we recom-
|

mend that the insured should be given the option
of insuring against aircraft attack alone or against
aircraft and bombardment, the rates for the two-
jold risk being appreciably higher than the rates
for insurance against attacks from air only. In
this way, since the two fold risk will probably
only be insured against by people on the Fast and
South-East coasts of the United Kingdom, there
will in effect be a differentiation of rate on a broad
and very simple basis

As the risk in the first part of the period of in-
surance may be expected to be greater than the
later part, the short period rates should be con-
siderably greater than the pro rata proportion.

LLOYD'S NON-MARINE BU SINESS.

According to ihe Manchester Policyholder,
recent  questions - in the House of Commons
disclose the fact that last year the security
put up by the members of Lloyd's of London
for non-marine business was £286,000 by way of
deposits and £4,548,000 by way of mutual guar-
antees by members. As it is stipulated in the
British Assurance Companies’ Act of 1909, that
this security shall never be less than the aggregate
of the premiums received in the previous twelve
months, it may be assumed, says the Policyholder,
that the gross turnover at Lloyd's in 1914, apart
from the marine branch, was some four and three
quarter millions sterling. “We can only add”
says the Policyholder, “that the necessity for
Lloyd's underwriters to do what every insurance
company does publish accounts or make a state,
ment to the Board of Trade—appears to us to be
greater than ever.

Many a manufacturer with a so per cent. “over
head” charge in his business thoughtlessly feels
that insurance can be provided him over the tele-
phone at practically pure loss cost.—P. Tecumseh
Sherman.
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LOADED FOR BEAR.

Our racy contemporary, the Insurance and Finan-
cial Gazette, which is naturally located in Ireland,
has the following comment on recent 1. O. F.
developments:—

For a good few vears the members of the Inde-
pendent Order of Foresters, Canada, were fed up
with sugar candy, fed up until the supply was ex-
hausted.

Every death claim during the haleyon period
meant that a load of debt was placed on the sur-
vivors; the alternatives were, the debt had to be
paid or the society wound up.

The debt was squared in two ways combined;
a round sum was debited against the policy of each
member, and the member had the options to pay
in cash or have the amount charged up against his
policy, and accumulated at compound interest.

When the policy matures as a claim, the debt,
with compound interest, will be deducted from the
face value.

The cash charge represented the share of the
deficit for which the member was responsible.

This method met the actual deficit incurred up
to the time when re-adjustment became imperative,

It did not provide for the prospective deficit.
Accordingly, to meet this, the annual assessments,
contributions or premiums were increased at the
same time; but the accommodating society, whose
rigmarole motto is “Liberty, Benevolence and
Concord,”  permitted the member to continue
paying at the old rate; the difference between this
and the increased new rate which should be paid
being carried forward as another debt against the
policy, it also accumulating at compound interest.

A HEADQUARTERS' ANNOUNCEMENT.

Many members have elected to stagger on
beneath the dual accumulating debts.  Hence there
is no cause for surprise in the announcement made
by the society that:

“Numerous inquiries are received at Head Office
as to the total indebtedness of certificates, owing to
the 1908 and 1913 readjustments, and the total to
which the indebtedness will accumulate by the
time 70 vears of age is reached.

“If there are members in any Court who are bor-
rowing the increase made in the rates of ** Pre-1899 ™
members, and are also allowing the 1913 assessment
and interest to accumulate as a debt against their
certificates, it is desirable for them to consider the
matter afresh.”

The members are between the hammer and the
anvil.

Where the assessed debt amounted to Si104.00,
and was unpaid in the course of twenty years, it
will increase to S219.11.

Similarly, if the increased assessment amounted
to 81 a month, at the end of one year it will amount
to $12.26, at the end of twenty years the dimen
sions of the snowball will have increased to £364.08.

The gentle hint is thrown out by the society to
members who are not disturbing sleeping  dogs,
that ‘it might be desirable for them to consider
the matter afresh’; if they lose sight of the matter,
not for a moment will the matter lose sight of them.

If they take any freedom with Liberty, they may
say farewell to Benevolence, and later on Concord
will be represented by wigs on the green.

They have yet to learn that cheap life assurance
is one of the most expensive luxuries on earth, and

that its pronounced proclivity is to devour its ad-
mirers and supporters.

Technically speaking, and as a matter of fact,
the premiums of ordinary life assurance companies
are “‘loaded”—never as with assessment concerns
are they loaded for bear.

The ‘“‘numerous inquiries” indicate that the
brethren in Concord are perspiring.  This is as
might be expected, as they are in, but far from out
of the wood.

BRITISH FIRE INSURANCE COMPANIES'
RESULTS.

The vear 1914 was a relatively unprofitab ¢ one
for fire insurance companies, says the London
Lconomist in an extensive review of their accounts,
Premium incomes in many s were rather lower,
possibly on account of the doss of some of the Conti-
nental business, while loss ratios went up almost
without exception. In 1913 profit results were
good, rather better than the average, perhaps,
though they did not appear so by comparison with
those of 1912, when profits were quite good.

The early months of 1914 were distinguished by
a remarkable crop of fire losses, which can only be
cxplained as one of those deviations from the aver-
age which it is the business of insurance to accept
in the ordinary course. Before the war broke out
trade was certainly declining, and it is we known
that declining trade has an unwholesome efiect on
fire loss experience. In America, too, the fire
| losses were heavy, and America is a favourite field
| with British companies. The temptation to be
less careful when business is bad (known as the
moral hazard) is certainly not diminished in these
days of consequential loss and profits insurance
policies. ) '

The premiums of 19 tariffil fire companies which
account for 92 per cent. of the premium income of
all fire insurance companies established within the
United Kingdom total £26,744,759 against £26,063,
228 in 1913.  Of this amount, losses absorbed £15,-
300,775 (57.2 per cent.), against £13,922,601 (51.7
per cent.) in 1913; expenses £5,720,637 (21.4 per
cent,), against £5,532,509 (20.5 per cent.) m 1913,
and commissions £4,223,563 (15.8 per cent.), against
£4,318,513 (16 per cent.) in 1913; leaving to pro
vide for the increase in the unexpired risk rescrve
and for profit a balance of £1,417,490 (5.6 per cent.)
against £3,357,241 (1.8 per cent.) 11913

The Economist points out there is a constant
| tendency towards expansion of commission and
expenses which can only be checked by ":lrn‘l'lxl
management. The current yvear's results will be
disturbed by the aireraft insurance agency work
undertaken by the fire offices on behalt of the
Government. 'Upininm differ as to whether 10
per cent. of the premiums (the commission allowed
| the offices) will be adequate or more than adequate
l to meet the expenses incurred.  Presumably, says
| the Economist, the offices will bring any debit or
credit balance on this account into their fire accounts
and the vyear's figures will carry an additional
interest when they are published

o ——————

“Yes, indeed, my grandfather lived to a very
green old age. He subscribed to the stock of two
new fire insurance companies after he was eighty!”
~Glens Falls Now and Then.
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MR. HENRY EVANS.

There is no better known personality among
American fire underwriters than Mr. Henry Evans,
As president of the Continental Insurance Com-
pany, and of the Fidelity-Phenix Insurance Com-
pany, associated with which is the Fidelity Under-
writers' Agency, Mr. Evans necessarily occupies a
prominent position. T'he great prestige which these
organizations now hold in the fire insurance world
may be said to be directly due to the indomitable
energy which Mr. Evans has shown in the admin-
istration of their affairs, aided as this has been by
an all-embracing capacity for “getting there’ which
has long since been the envy of underwriters less
fortunately endowed.

Like all strong and forceful men, it may be said
of Mr. Evans that his popularity is not universal.
But even those among his underwriting contem-
poraries, who from time to time have found cause
for differences with him, agree on Mr. Evans' re-

markable ability as a fire underwriter and the |
administrative genius which he has shown in the !

building up of his companies, the fruits of which
genius are seen in their present remarkable pros-
perity.  Still in the prime of life, of fine physique
and possessing undiminished energy, it may be
anticipated for Mr. Evans that for many years
to come he will continue at the head of his com-
panices, continuous'y increasing the scope of their
operations and financial power.

Of these companies, the Continental in its state-
ment for 1914 shows a premium income of 8,219,
151, assets of $27,604,6017 and a surplus to policy-
holders of $16,441,805. The Fidelity-Phenix simi-
larly shows a premium income of £6,430,182, assets
of $15,395.414, and a surplus to policvholders of
£6,6045.813. An extensive business is als y transacted
by the Fidehty Underwriters' Agency, the policies
of which are assumed hali by the Continental
and hali by the Fidelity-Phenix, the combined
statement, as at January 1, 1015, showing assets
of $33.000,032, with a net surplus to policyholders
of $18,587,700, in addition to a paid-up capital
of $4,500,000.

All three institutions are well known and repre-
sented throughout Canada, where satisfactory busi-
ness progress is being made.

e e———

TORNADO INSURANCE RESULTS.

Tornado insurance in 1914 yvielded most companies
good returns, the average loss ratio on over $8.-
300,000 of premiums having been but 27 per cent.
This is a much better record than in 1913, when
the average loss ratio exceeded 42 per cent This
year there have been a number of severe storms in
the West, and some in the East as well, but it is
doubtful if there has been sufficient insurance in-
volved by them to materially increase the average
loss ratio thus far this vear.—N. Y. Spectator.

THE TAXATION PROBLEM.

(Edward A. Woods, before the N. L. U. A. Con-
vention).

In order to keep this matter alive, it must be
continually agitated, and association members should
be constantly alert and informed upon the subject, so
that the public—and through the public its legisla-
tors— may come to a full appreciation of this unneces-
sary evil.  And this cannot be done by an active inter-
est shown one vear and neglect of it the next. In-
creased taxation of policy-holders is always before
our legislatures; new uninformed agents are con-
stantly being added to our forces; and even if
increased taxation can be avoided without in-
cessant agitation of the subject, the great purpose
before us is to get existing taxation decreased.
Public opinion, which for fifty years has been
ignorant on the subject of the economic fo'ly of taxing
thrift or providence, as no otier country in the
world does, cannot be changed in one or two years
of sporadic effort. It is probably at least a ten
vears' task.

KiLLinGg Two BIRDS WITH ONE STONE.

Further, there is no better way of advertising
the great value of life insurance to society than
through the agitation against and education re-
garding taxation. Meetings discussing the relation
of life insurance to poverty, to old age dependency,
to the home, to the State, and to society at large,
will all be given point when held with the definite
object of opposing life insurance taxation and advo-
cating its diminution; in fact, even if nothing is
gained in diminishing taxation or avoiding its in-
crease, this opportunity of placing the great insti-
tution of life insurance before the public would
alone justify the constant activity of every associa-
tion and the appointment of a permanent, active,
standing committee, and devoting at least one
meeting a year to discussion of this subject.

SAFETY SHOULD BE ENCOURAGED.

Legislation, instead of seeking to force insurance
companies to carry the smallest surplus, to charge
the smallest premiums, to pay the most reckless
refunds, and requiring surrender values, loans and
other features, which are at least dangerous, should
prohibit them from charging too low rates, as in
France: encourage a large surplus; perhaps restrict
the loan, cash surrender values and other privileges,
and encourage safety rather than danger, the per-
cistent instead of the deserting member. Such an
atmosphere will favor relieving policy-holders from
taxation as well as other burdens, instead of the
mistaken attitude which has pervaded not only
legislators  but the public—that life insurance
companies were privately owned corporations from
which anything should be wrung that was possible
and forgetting that they are owned by their 25,-
000,000 members, who are injured or benefited
according as legislation injures or benefits the
company.

——————
pr—

Many agents do not understand that every cent
of commission that is added by an increase of busi-
ness without increasing expenses is all profit. A
10 per cent. increase in some agencies might add
5(;' per cent. to net carnings.—Glens Falls Now and
Then.
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FIRE POLICY WORDINGS: SUG-
GESTIONS FOR AGENTS.

(R. Leopold Jomes, C.F.U A., before the Insurance
Institute of Toromto.)

The wording of Fire Policies is such an important
matter that one is inclined to wonder at the com-
paratively little attention hitherto paid to it by
the companies generally, who subject to a few
rules—mostly directly or indirectly connected with
rating, and which the average agent regards as the
“water jumps’’ carefully prepared for his downfall
by a calculating association—have left the matter
very largely in the hands of the agents, with the
consequence that the subject of ** Policy Wordings"’
is becoming more and more a vexed question between
companies and agents, and oftentimes the assured.

A few years' experience in dealing with the trouble

that arises in regard to policy wordings has con- |
vinced me that the agents as a whole (I am speaking |

more especially of country agents) are not entirely
to blame for the fearful and wonderful wordings
they often attach to their daily reports,—the said
wordings, 1 believe, having usually cauvsed them
much thought and worry in a bona fide endeavor
to get out a good wording. The whole trouble,
I think, is that the principle upon which they pro-
ceed is nearly always wrong, i.e., they collect a
number of wordings which (according to the out-
look of the agent) seem to them to embody desirable
features or clauses or permissions, and whenever a
wording is desired for any particular risk it is made
up holus bolus from their collection—often, as we
all know, with disastrous results. As it is largely
to the agents that we must look for improvements
in wordings, their point of view should be kept
prominently before us in offering any suggestions
for improvement, and in approaching the subject
I must ask the trained firemen amongst us to bear
with me if practically all that I have to say is ele-
mentary in its character, as until the wordings we
get are more satisfactory along these lines, any
discussion as to the finer points connected with
them would be only academical.

The very first point I would emphasize is to avoid
all verbose and lengthy wordings of every kind,
and to entirely shun all legal or semi-legal phrase-
ology (such as the following gem from a recent
wording which came before me) . and said
general terms shall be construed and held to cover
and include and shall apply to all property below
specified.”  For semi-legal tautology in a policy
wording I think that is hard to beat!

The policy should be drawn in ordinary language
so that **He who runs may read.”

NAME, ADDRESS AND OCCUPATION.

The first thing in any wording, of course, is the
name of assured, address and the full trade or business
carried on. 1 would draw special attention to the
necessity for this latter, as, if this is fully and con-
cisely stated the necessity for describing later in
the policy in ‘extenso the various kinds of stock
and property insured disappears, and with it a
whole lot of trouble involved in the endeavor to
think up and describe everything on the premises,
which wording ends in what always strikes me as a
confession of one's inability to complete the task

*This title is The Chronicle's. Mr. Jones' title for his
paper was “Remarks on Fire Policy Wordings."

lnf enumerating evervthing, by saying that the
| intention hereof is to cover evervthing of such-and-
such a kind or in the case of blanket wordings
everything on the premises.

COVERING ITEMS.

When the cover is “specific” T suggest the nature
of the property covered and sufficient description
to identify its special location only should be given,
any further general description or conditions being
left to the end of the policy, so that the cover under
| each item stands out clear.

As regards the wording of the covering items,
although we, as representing the insurance com-
panies, may desire the minimum possible in wordings,
there is the position of an agent open to competition
to be considered. Brevity in cover wording, if
taken too far, may causc suspicion or uncasiness
on the part of an assured. We may know very
well that certain terms, such as “stock in trade”
include not only his raw stock but that in process
and also packing and shipping materials, but the
agent may not find it so easy to convince an assured
of this, and thercfore a reasonably full wording
must always be expected, but it is the attempt to
name separately every article on the premises
which should be discouraged. It should be readily
demonstrable to any assured that he himself, as
the one knowing most about his plant, could not
enumerate everything he has, still less can any
insurance agent do this, so that it is the assured’s
own interest, when he undertakes to give divisions
of amount on his property, to have it divided into
groups by the use of terms which, although general
in character, can readily be scen to include all he
wishes under their respective items.

NATURE OF THE PROPERTY COVERED.

To come to the principle involved it will be
admitted by agent, assured and company alike
that everything cannot be named separately under
cach item, and that however far this is attempted
the item must, if the assured is to have complete
cover infer that it is property of a certain kind
that it is the intention to cover and not individual
commodities as such. This then being the case,
why not start out the other way round and specify
the nature of the property covered, and omit the
particularization? In a large number of wordings
this particularization defeats its very object in that
it leaves the nature of the property it is desired to
cover as obscure as possible, owing to a number of
things being included in the item which have no
right there at all, and which properly belong to
one of the other items. I do not think, of course,
that it should be argued or assumed from the fore-
going that one or even a dozen short forms could be
devised using general terms descriptive ony of
the nature of the property covered and applied to
every risk under the sun, but I do think that a few
forms in genera' terms as indicated would be applic-
able to an overwhelming percentage of risks, and
as regards the remainder the assured themselves,
if one of the forms which seemed fairly applicable
was submitted to them, could readily make, from
their int mate knowledge of the trade, any necessary
additions to the various appropriate items. As it
is when a wording is required for a special risk,
say, for instance, a glass works or a reduction plant,
the agent with his stock of forms under each of
which there is an elaborate description of various
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articles contained in the risk, cannot find one which
would readily indicate to his client into what groups
he is expected to divide his property, and the con-
sequence is another list of special articles and
property is, after much labor and ‘*head-scratching,”
brought into existence and in due course (depending
largely on the luck or ingenuity of the agent in
getting the companies to accept it) it goes on his
file of forms for reference in future cases. Perhaps
the next time this form is used as being the nearest
he has to the risk then before him, although it may
seem to the agent not so very different, is from the
point of view of tariff treated quite differently
the result being the re usal of a company or com-
panies to accept it, and then the usual ensuing
trouble, and the agent and possibly assured also
exceedingly dissatisfied over what they consider
absurd technicalities on the part of the companies
in passing one form as being O.K., and turning down
another on a similar risk

AN EXAMPLE.

The fol'owing example will, I think illustrate
the point I desire to make as to the lack of necessity
for enumerating various articles :

* John Smith of 100 Yonge St., Toronto, Butcher.”

Item 1: On tenant's fixtures, fittings,
furniture and utensils in the assured’s
trade as aforesaid including office contents,
the property of the insured or held by him
in trust or on commission for which he is
responsible. . . .. ; $.

“ltem 2 :

On stock in trade as aforesaid
including materials and supplies incidental
thereto. . ... .. " PPN oy

o

8

“In the retail store situate as aforesaid, occupied
by the insured and forming part of a building of
three storeys in height, brick built, and roofed
with composition, and otherwise occupied as dwell-
ings."”

If the assured used a motor for working a sausage-
making and grinding machine it would be as well
to specially mention this in item one, as although
the machines it drives would undoubtedly be con-
sidered *‘utensils in trade,” the motor is doubtful,
so that with the inclusion oi ‘“‘electric motor and
apparatus connected therewith and machines driven
thereby” it is suggested the wording is fairly com-
plete in its cover under all ordinary conditions.

Now in the above wording, what is to be gained
by mentioning the various fixtures, fittings and
utensils, and saving counters, blocks, hangers,
knives, choppers, scales, etc., ete.”  The same with
stock. Why say consisting chiefly of so and so’
When the trade is fully given and the items refer
to the property as being in the trade mentioned,
I fail to see the reason for further elaboration 1In
the above example 1 have inserted the words “in-
cluding materials and supplies” in deference to
the agency point of view previously mentioned,
although they are really included under “stock-in-
trade.”

BriEF WORDINGS vs. TALKING PoINTs,

The example given is, of course, a simple case,
but the same principles, i.e., the lack of necessity
for a list of articles, apply to any risk, whether
store or factory, and also to “'building’ and ""ma-

chinery' items. I am sorry to say companies
themselves in their printed forms do not always
set a good example in the matter of brevity. Take,
for instance, any ‘‘household goods™ wording,
reading ‘“‘on houschold and kitchen furniture,
furnishings and utensils’’ and read on through line
after line of articles specially mentioned of which
there could be no doubt as to their inclusion in
the opening words; and “‘personal property of
every description’ disposes of a large mass of the
remainder. If it takes a company about 200 words
to cover the contents of a dwelling, how many
reams of paper would an agent be justified in using
in covering the contents of a general dealer? Of
course it may be advanced that these long wordings
are good ‘‘talking points” in getting business.
Very well, then, do not cry for brevity in wordings'
You can't have it both ways! Companies and
agents, I recognize, are best judges of their own
“talking points,” so I will refrain from abusing
this one too much and will let the question of elabora-
tion of the covering items go at that.
(To be continued.)

ESTIMATING INSURANCE AGENTS' NUMBERZI.

An estimated total of 309,608 licensed insurance
agents in United States and Canada has been
compiled by the commission in charge of the
World's Insurance Congress events of the Panama
Pacific International Exposition from data fur
nished by the insurance commissioners

More than usual interest attaches to this com
pilation, since it is probably the first time that
any serious attempt has been made to arrive at
an accurate estimate of the number of licensed
agents. All lines of business are included in the
compilation, particularly since in a great major-
ity of cases the commissioners listed the total
number of agents licensed without differentiating
between the fire, life, and miscellaneous lines.

Many of the reports obtained by the commis
sion are very indefinite, and give only the total
number of licenses issued.  Many agents, of course,
represent  more than one company, ths being
especially true with regard to local fire insurance
agents, For that reason and in an effort to make
the estimate conservative and just, the totals
in such cases have been cut in half, except in the
event that the figures furnished by the state were
definite as to the exact number of agents licensed
and in the number of licenses issued.  The
great total shown of 309,608, it should be re
membered, does not cover home office officials,
adjusters, medical examiners, clerks, stenographers,
other members of office foree, ete.

The Canadian figures given are 2,000 agents im
Alberta, 3,000 in Manitoba, 2,750 in Ontario, 20
in Prince Edward Island, 1,100 in Saskatchewan.
No statistics are given for other provinces.  The
figures are probably the nearest approxtma
tions which can be got, but the totals of 3,000 tor
Manitoba and 2,750 for the more important insur
ance province of Ontario  suggest cither that the
figures published are a very long way out, or that
competition among agents in Manitoba is par
ticularly “fierce””.  Moreover, we decline to believe
that there are only a score of insurance agents in
the flourishing little province that is the “garden of
the gulf”.

TS
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ALL ABOUT THE. SUCCESSFUL LIFE
“AGENT.

One of the interesting papers rcad at the San
Francisco convention of the National Association
of Life Underwriters was that by Mr. Edward A
Woods, of Pittsburgh, who gave the results of a
canvass which had been made during the year in
order to analyze the source, methods, qualitics
and carnings of the successful life agents of the
country. Three hundred and twenty returns were
received as a result of the present canvass, and in
the course of the year an attempt will be made to
secure data from 1,000 agents. The following is a
summary of the results given by the present can
vass

Financiar, CONDITION,

The financial condition of the 320 is as follows:

Class 1. 8 ecarning $25000 and over.
Class 2. 58 earning from £10,000 to $25,000.
Class 3. 111 earning from $5,000 to £10,000.

143 carning from $2,500 to 85,000

of the entire 320,
Class 1 Class 2

Class 4.
Average
Class 3 Class 4 Aver-
age
Average annual in-

come £31,250 $14,000 $6,400 £3,330 87,000
Class 1 Class 2 Class 3 Class 4 Aver-
age.
Own home b g 43 71 N4 200
Do not own home | 15 10 a9 115
Home unmort-
gaged 6 22 33 26 N7
Own other proper-
iy ; N 17 90 NS 230
Do not own pro-
ty None 11 21 o8 00
Unmortgaged  § 36 4 66 173
Life insurance car-
ried S167,050 $£354,000 $23,300 815,750 $29,000

T'his showing as to earnings, income and fin
anc al condition certainly shows gratifying pos
sibilities in the insurance business and furnishes
a very direct and conclusive answer to any one
intending to enter the business who asks what
there is in it

WHAT THEY CAME FROM

Class 1 Class 2 Class 3 Class 4 Aver-
age
Worked as a boy 1 18] 03 124 264
Did not 1 14 I8 20 6
Attended college 5 16 13 o0 1
Did not 3 12 38 5 118
Had high school
edueation 8 30 Sl 14 232
Had not None 19 30 39 o
Originally started
in life nsurance
husiness 1 12 16 14 1
Frovm Waar Orner Business,
Clerieal 67
Mercantile and manufacturing 62
Salesmen T ‘ 6l
Originally in life insurance business 16
Teaching 23
Agriculture 14
Professions : 10
Real estate, newspapers and mechanics —each 9

How STARTED

It is significant that the great majority of suc-
cessful agents, ‘as shown by this classification,
started as whole-time straight commission agents,
as distinguished from. part-time agents or those
upon advance or salary, shown by the following

|

055
table:
Class 1 Class 2 Cass 3 Class 4 Avere
Started part time 2 11 N 20 ‘m‘-.,
| Started whole time 6 47 s3 14 »51)
Started on straight s
commission 7 3 o 1t 0N
Started on salary 1 3 M 1 15
Started on advanee None 2 1 01 =
Evidently most successful agents burned their
bridges behind them and  from the start gave

their entire time to the business they had selected
and had the confidence in them clves to require
no backing by way of salary or advance

The average age of entry into the business was

. as
follows:

Class 1 Class 2 Class 3 Class 4 Aver
27 26 29 30
NUMBER OF COMPANIES REPRESENTED
That the great majority of successful agents

do not ramble from one company to another
shown by the folloving table, showing that 75
out of 320 agents have made but one change, and 191
are still representing the companies with which
they originally started:

5

(Mass 1 Class 3

5 none 57 none

11 other 391 other

2 more than 2 15 —averaging 3
Class 2 Class 4

37 none 92 none

141 other 21 1 other

7 averaging 21, others S0 —averaging 2

Average.
191 none
751 other
64 averaging 2
I'he following classification as to whole and part
time men is given:

Class 1 Class 2 Class 3 Class 4
Whole time All 52 106 142
Part time None 6 1 11
Whenre BusiNess 18 SECURED.
Class 1 Class 2 Class 3 Class 4 Aver-

. ~ age
City h 30 1 133
Country ' None 2 1
Both 35 28 0WH ING

PreEviousLy IN Lire Busingss,

Those who originally started in the life insur
ance business but in some other capacity all start
ed in the clerical department total of 23
Four of the eight of the first class originally
started as life insurance clerks. ’

a

Wuy THEY ENTERED THE BUSINESS.

One hundred and ninety-five of the 320 enter-
ed the business because of its opportunitics; 29
by chance; 14 because of ill health in previous
occupations; 44 because they were solicited to
take up the business, and 38 from necessity.

The following information as to methods pur-
sued may be of value:

Class 1 Class 2 Class 3 Class 4 Total
Does annual
yroduction
lucetuate
greatly? 2 yes 4 yes Syes 16 yes 30 yes
Gno  Hdno 104no 127 no 200 no
This shows that the great majority of these

successful agents do a regular annual business,
not greatly fluctuating.
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THE BRITISH AMERICA
ASSURANCE  COMPANY

lacorpersted 1833

FIRE, MARINE and HAIL

HEAD OFFICE : TORONTO

Old Reliable Progressive
Assels over - $2,000,000.00
Losses pald since organization

over - - $38,000,000.00
7401:.0 _"“‘;'"
W. R, BROCK, President
W. B. MEIKLE, Vice~President
Rosy. Bicasaviss, M.P. Gso. A. Moamow

H. C. Cox Aveusrus Mrems
Joun Hosxiw, K.C.. LL.D | L OoL Fasosmc NicmoiLrs
D B. E:--u Jauss Ksan ans
AuLsx =0 Cor. Sin Heway PaLiary
Z. A. Lasn, K.O, LL.D | B. R. Woop.
w. B MEINLE, E. F. GARROW,
Generel Managder Secretery
THOMAS F. DOBBIN, Resident Manager

—
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Phenix AssuranceCo. 1t¢- |

OF LONDON, ENGLAND. (Founded 1782)

FIRL LIFE

TOTAL RESOURCES, over - . ’w
FIRE LOSSES PAID - . 28,000,000.00
DEPOSITS with Federal Goverament and

NORWICH UNION
FIRE INSURANCE
SOCIETY, Limited

INSURANCE AGAINST

Fire, Accident and Sicknese
Employers’ Liability

Automobile, Plate Glass

Agents wanted for the Accident Branch.

Head Office for Canada . - TORONTO
Head Office for Province of Guebes, MONTREAL

JOMN MacEWEN, Superintendent for Quebec

Investments In Canada, for security
of Canadian policyheiders oaly, sxceed 2,500,000.00

AGENTS WANTED IN BOTH BRANCHES. Apply teo

R. MacD. Paterson,
J. B. Paterson,

100 St. Francois Xavier St. - Montreal

| managers.

New York Underwriters

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

PROVINCIAL AGENTS.

lenv..hi‘vl. Haumnron Joun Wu. Motsow

ABCOM, & Rossxr Y. Hunres
Toronto, Ont. Montreal Que.
Ostanr, Hammonp & Nawvonw, Wurrs & CaLxin,
Winnipeg, Man. 8t. John, N.B
Avrasp J. Berr & Co. Avas & Sows, L.,
Halifaxz, N.8. 8¢. Johns, Nfid.

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

L'UNION
FIRE INSURANCE COMPARY, Limited

Head Office : PARIS, France.
Established 1828
Capital fully subscribed . $ 2,000,000.00
Net Premiums in 1913 . . 5,561,441.00
Total Losses paid to 31st Dec., 1913 90,120,000.00

The LIFE AGENTS MANUAL, $3.00

THE CHRONICLE - MONTREAL

Canadian Branch:
LEWIS BUILDING 17 ST. JOHN STREET, MONTREAL

Manager lor Canada:

MAURICE FERRAND

[ BRITISH COLONIAL "™y

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

STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts
Presidest : BOR. C. £ DUBORD Director aad Secrstary ' THEODORE HEONIER Nasager : 0. V. THORION

Gavie BROWRE, Jr., 81 Yomge Sweet Tereate,

Outarte.
B A. Cmasissem, P. O. Bex S8 Montesal, Que.

Asvavs Pavwow, Brandes, Mea.
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Class 1 Class 2 Class 3 Class 4 Total
Does your
monthly
production _
fluctuate? ... 2no 35n0o 50no 73 no 160 no
6yes 23 yes 61yes 70yes 160 yes

LOOKING AFTER PoLicY-HOLDERS.

In answer to the question, *'Do you see or per-
sonally communicate with your policy-holders sys-
tematically?” the following answers were given:

Class 1 Class 2 Class 3 Class 4 Total
7 yes 42 yes 78 yes 96 yes 233 yes
1 no 16 no 33 no 47 no 97 no

PERCENTAGE OLD POLICY-HOLDERS.
Class 1 Class 2 ‘(‘ ‘lass 3 f‘ “lass 4 A'l‘ulal

6 average 627 Average verage verage verage

2 say not large 407 379 319, 357,

WriTTEN ON First INTERVIEW.
Class 1 Class 2 Class 3 Class 4 Total

Average Average Average Average Average

407 26 307 32% 31%

To the question—' ‘Do you have any definite rules
as to the number of calls to be made each day?"
the following answers were given:

Class 1 Class 2 Class 3 Class 4 Total
2 yes 12 yes 20 yes 44 yes 78 ves
6 no 46 no 91 no 099 no 242 no

Those who try to make a definite number of
calls each day state they average eight.

In answer to the question, ‘‘Have you regular
hours for reporting or commencing work?" the

answers were as follows:

Class 1 Class 2 Class 3 Class 1 Total

All yes 30 yes 74 ves 96 ves 217 yes
19 no 37 no 47 no 103 no

The average time given for commencing work
in all classes is from 8.30 to 9.00.

Class 1 Class 2 Class 3 Class 4 Total
Do vou keep
daily records
of your pros-
peets? Gyes 38 yes TOyes 108 yes 222 yes
2no 20n0 4lno 35no 9Nno
Do you keep an
expense  ac-
count? Tyves A2ves 63 yes S0 yes 182 yes
1 no 26 no 40no  63no 13N no

In answer to this question, *Considering eight
hours per day for 50 weeks, what percentage of
your time is devoted to actual life insurance work?"
except in Class 1, where the answer is 88 per cent,,
the estimate of those answering is that about
75 per cent. of time is spent in actual life insurance
work; this being, therefore, the gauge of their own
efficiency as to time spent.

Two-thirds of those replying stated that they
did not have a wide acquaintance upon enter-
ing the business.

The amount of business sold carried by notes
averages, in all classes, about 40 per cent.

The average amount of policy written varies,
as follows:

Class 1

Class 2 Class 3 Class 4 Avel
$25,000

$7,400 $4,700 $3,300 $5,071

Of those answering, 237 out of 320 are now
working upon a straight commission basis, st
upon salary and commission, and 32 upon an ad-
vance, the ratios not materially varying in all
the classes. .

U. 8. FIRE INSURANCE TOTALS.

The importance of the fire insurance business in
the United States may, in a measure, be gleaned
from a perusal of the recapitulation tables con-
tained in the Insurance Year Book for 1915, pub-
lished by the N. Y. Spectator. The ultimate
table, which includes stock companies, both Amer-
ican and foreign, Lloyds' associations and mutual
companies of any size doing business in the United
States last year, totalling 633 organizations, shows
assets amounting to $828,187,591 (this is exclusive
of premium notes), and net surplus aggregating
$202,454,377. During the year the net premiums
totalled $405,975,173, and the loss payments were
$228,215,023; the dividends paid to stock and
policyholders of American companies amounted
to $33,786,956, and the expenses (foreign companies
included) were $145,638,509; thus making total
disbursements of $406,640,578, which is further
augmented by net remittances to the home offices
of American branches of foreign companies of
$1,013,130, while the total income was $440,733,-
210.

Though the premiums were increased by some
£20,000,c00 during 1914, the losses were approx-
imately $£24,000,000 greater than those of the pre-
vious vear. This increase may be, to a degree,
accounted for by the Salem conflagration involving
a loss of $14,000,000. American stock companies
at the end of 1914 were capitalized at 8105,669,891,
an increase of but $500,000 during the vear. The
stock companies, American and Foreign, 3or in
number, had assets of $712,774,358, with net total
surplus of $275,198,051. Their net premiums of
$357,100,780 and loss payments of $207 027,774 very
clearly demonstrate that the bulk of U.S. business
is transacted through such companies. ‘That the
surplus of the stock companies should be increased
by some $900,000, despite the unfavorable con
ditions in the security world and exceptionally
high loss ratio, is a proof of the ability of the
hands guiding this vast business. The risks writ
ten and renewed during 1914 were estimated at
246,800,000 against approximately $47,100,000 in
the year previous, while the increase in net pre
miums may be well accounted for as the insurable
property in the country grows. It is very regret
table that the losses paid in the succeeding vears
should be in a seemingly everincreasing ratio.
Last year the increase was well over 100 per cent. of
the increase shown by the premium, though a normal
rate would be considered around fifty-five per cent.
The campaign of education which is being waged
by various insurance interests and by others, as
yet, up to the end of 1914, shows results which
should not justify any undue exultation,on the part
of the fire underwriters.

REVIVING LAPSES.

One of the Canadian companics wrote less new
business during the first half of this year than during
the same period last year. F wever, this deficit
was more than made up by the revival of lapsed
policies. The result is that the total business is
greater than that of 1914. This is a very significant
experience.— Mutual Life’s Agents' Journal.

And good news—so far as it goes. But why did
the policies lapse in the first instance? Were they
written in so careless a way that lapsing
became probable? Was every effort made to pre-
vent them lapsing?
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The Employers’ Liability

Assurance Corporation Limited | canadin
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w u u OF LONDON, ENGLAND & # @ Government
TRANSACTS Deposit over
Personal Accident, Health, Liability, 31'“°|°“°

Fidelity Guarantee and Fire Insurance.
STANDS FIRST

Most Liberal Policles Issued in the liberality of its Pol-
Offices: MONTREAL, TORONTO |y fontack in financial

Gen, Manager for Canada & Newfoundland, CHARLES W. 1. WOODLAND strongth, and in the iber-
JOMN JENKINS, Fire Manager. ality of its loss seflements

THE CANADA ACCIDENT ASSURANGE COMPANY

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

Personal Accident, Sickness Plate-Glass, Guarantee and Liability

‘nlurlnco.
————
Board of Directors:
8. M. EWING, President J. 8. N. DOUGALL, vice-President
HON. N. CURRY, JAMES MCGREGOR, J. K. OSBORNE, T. H. HUDSON

——————
T. H. HUDSON, J. WM. MCKENZIE, Joint Managers.

Branches: MONTREAL VANCOUVER CALGARY REGINA
FOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED II:OURITY LIBERAL POLICIES
ASSETS EXCEED - - - $16,400,000
CLAIMS PAID, over - - $60,000,000
Canadian Head Office - - - - TORONTO, Ontario

CHARLES H. NEELY, General Manager.

WHY NOT HAVE THE BEST ?

The Globe Indemnity Company of Canada

Head Office, MONTREAL.
formerly---The Canadian Railway Accident Insurance Company.

DIRECTORS :—J, Gardner Th F d Lewis Laing, Vice-President A. G. Dent, W. Molson MacPherson,
T. J. Drummond, Sir Alexandre Lacoste, Martial Ohevaller, Sir Frederick Willlaras- Taylor,
JOHN EMO, General Manager & Secretary. ROBERT WELCH, Assistant Manager.

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

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

and conditions.
All polisies guaranteed by the Liverpool & London & (3lobe Insurance Cr., Ltd..: assets over sixty-Five Million

Dollars ($65.000,000.00.)

} Transsets ACCIDENT INSURANCE, SICKNESS INSURANCE, LIABILITY INSURANCE IN ALL ITS BRANCHES,
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PARAGRAPHS.

An Insurance Adjuster is one who stands between
the insured and immediate wealth.—Bill Nye.
* * *

Historic Warwick Castle, in England, is rented
this summer by a New York and Chicago fire in-
surance broker.

A * *

The Royal Insurance Company, English ex-
changes state, has decided to increase the annuities
it gives for every age by 7s. per annum for every
£100 invested- nearly ‘three-cighths of one per
cent,

* . .

Mrs. Murphy —An' phwat is double indimnity
accident inshurance, Pat?

Murphy—Sure, ye lie twice as hard about the
extent of your inj'ries, an’ the comp’ny tries twice
as hard to keep ye from gittin’ a cint.”"—* Puck.”

* * *

Denial is given by the Treasury Department at
Ottawa to a story printed in a New York financial
journal that a Canadian Government domestic
loan is imminent. The story appears to have been
merely a re-hash of speculative discussion which
has been going on for weeks.

* * *

Various British insurance companies are reported
in English exchanges to be giving their staffs extra
bonuses in recognition of additional services per-
formed while a considerable proportion of the
regular staff has been away with the colours,
and in view of the current high prices in Great
Britain.

* * *
siven normal weather until harvest, the yield of
grain per acre along the 5,000 miles of line of the
Canadian Northern Railway in Manitoba, Saskat-
chewan and Alberta is almost certain to average
high, according to a consolidated report from its
agents which has just been received in Toronto.
This gives an estimated average over the three
provinces for wheat of 24 bushels; oats 54; and
barley 37 to the acre.
* * *

It is estimated that up to the end of July British
life assurance companies paid nearly £3,000,000
in claims in respect of the rank and file of both
services killed in the war.  Of this amount, £769,780
was paid by industrial assurance offices to the
relatives of more than 42,000 soldiers and sailors
an increase of over £300,000 since the end of April.
A really great advance on the western front would
probably produce an enormous increase in these
claims.

* . .

Beginning about October 15th, or November 1st,
the Allan Line fleet and the Atlantic and Pacific
ocean fleets of the Canadian Pacific Railway
Company will be operated by a new company
organised in Montreal last week under the title
of Canadian Pacific Ocean Services, Limited. Under
the new arrangement it is stated that the Allan
line will stand in the same relation to the new
company as the White Star Line does to the Inter-
national Mercantile Marine. Mr. G. M. Bosworth,
vice-president of C.P R. is president of the new
company.

CANADIAN FIRE RECORD

Specially compiled by The Chronicle.

MONTREAL, QUE.—Wooden sheds and galleries
from 47 to 57 Walnut Street, destroyed August 12.

Considerable damage done to store of West-
mount Tailoring Company, 4124 St. Catherine
Street, August 12.

Storehouse owned by M. Castonguay, 1163
Davidson Street, badly damaged August 12.

Stable of Jacob Rittberg at rear of 2185 St.
Lawrence Boulevard, considerably damaged August
17. Three horses burned to death, one valued at
$500.

PETROLIA, ONT.— Pumping outfit on King Street
owned by J. J. Kerr Company, destroyed August
16,

KincARDINE, ONT.—Pattern shop of Hunter
Bridge & Boiler Company, damaged August 16.
Damage about $15,000.

Cosart, ONT.— House occupied by Mr. Matthew-
son and C. Thompson on Nickel Street damaged
to extent of $4,000, August 16.

NELson, B.C.-Eight launches and twelve boat-
houses were destroyed on the waterfront August
16, Origin, exp osion of gaso'ine.

WiNNIPEG, MaN.—Two houses under construc-
tion at corner of Ellice and St. Matthews Avenues
destroyed August 12. Loss $2,000.

Quesec, Que.—Conflagration started in Union
Cove, Sillery, and destroyed twenty-two dwellings,
August 18. Origin, explosion in coal oil stove in
home of Mrs. Morrisette.

$2,334,513.77

CITY OF OTTAWA
DEBENTURES FOR SALE

Tenders, addressed to the Chairman of the Board of
Control and marked * Tender for debentures’ will be re-
ceived by the City of Ottawa until 11 o'clock on Friday the
ard day of September, 1915, for the purchase of the following
debentures: —

$200,000.00 10 year
203,000.00 20 year and
1,100,480.00 30 ycar
. Also, the following debentures under the installment
lan:
: $188,089.75 20 yecar
6,355.05 20 year
497,537.47 15 year and
139,051.50 10 ycar

All debentures bear interest at the rate of 5 per cent
payable 1st January and 1st July.

Tenders may be made:

1. For all Debentures.

2. For Installment Debentures.

3. For Debentures other than Installment Debentures,

All tenders must be on the official form.

Accrued interest from the 1st July, 1915, must be paid
in addition to price tendered.

The Debentures are made in $1,000.00 denominations
and odd amounts where necessary, payable in lawful money
of Canada at the Bank of Ottawa, Ottawa, Ont., or in gold
coin at the National Bank of Commerce, New York, at the
holder's option.

Delivery of the bonds can be made any time after ac-
ceptance of the offer.

The highest or any tender not necessarily accepted.

Full particulars, together with further conditions and
official forms of tenders can be obtained on application to
the City Treasurer

NELSON D. PORTER
Mavor
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RAILWAY PASSENGERS
ASSURANCE COMPANY

OF LONDON, ENGLAND

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

HEAD OFFICE FOR CANADA T () RON TO " ONT ARI 0

AND NEWFOUNDLAND
F. H. RUSSELL, General Manager.
Oldest Accident v, ARARNON
Office 201 LAKE OF THE WOODS BUILDING, 10 St. John Street

Transacts:
PERSONAL ACCIDENT FIDELITY GUARANTEE

SICKNESS BURGLARY and
LIABILITY (all kinds) LOSS OF MERCHANDISE and
AUTOMOBILE PACKAGES THROUGH THE MAIL

INSURANCE

Applications for direct Agencies invited.

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

Head Office, SRESHAN,PVURYYS MONTREAL
F. J. J. STARK, General Manager.

INCREASING PROTECTION.

During the fifteen or twenty years of a man's development from youth to prime, he finds it necessary to
periodically increase his Insurance,

Under standard policies, this necessitates repeated Medical Examinations, and increased premium rates,

By securing one of our “SPECIAL FAMILY POLICIES " he can provide for all ordinary requirements
at once, and the policy AL TOMATICALLY PROVIDES THE INCREASE.

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA

AN EXCLUSIVE PROPOSITION AND A LIBERAL CONTRACT FOR CAPABLE AGENTS.
For terms apply to Head Office, 25 TORONTO STREET, TORONTO, ONTARIO.

ALBERT J RALSTON, First Vice-President and Managing Director

The NATIONALE FIRE INSURANCE
Mount ROYAL ASSURANCE GOMPANY A AT PARIS, FRANCE.

PAID UP CAPITAL . « e e $250,000.00 SUBSCRIBED CAPITAL . . . $2,000,000
TOTAL FUNDS . . . . . . 729,967.36 TOTAL FUNDS . . . . . 7,491,390
NET SURPLUS . . . 202,041.02 NET SURPLUS . . 1,867,160
AGENTS WANTED IN UNREPRESENTED DISTRICTS.
HEAD OFFICE FOR CANADA . . MONTREAL.
J. E. CLEMENT, General Manager. H. H. YORK, Inspector for Ontario L. C. VALLE, Inspestor for Queben
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Iraffic Returns.

CANADIAN Paciric RAILWAY.

Year to date 1913 1914 1915 Decrease
July 31, 875,887,000 862,948,000 848,708,000 £14,240,000
Week ending 1913 1914 1915 Deerease
Aug. 7.. 2,581,000 2,236,000 1,787,000 419,000

4.0 2,630,000 2,162,000 1S 15,000 347,000

GRrAND TRUNK RAlLWAY.

Year to date 1913 1914 1915

Deerease

July 31. . 832,180,206 $20,688.100 827,672,602 $2,015,408

Week ending 1913 1914 1915 Decrease

Aug. 7.. 1,149,581 1,106,823 003,773 113,050

W LI50095 10685710 1,001,412 64,208

CANADIAN Nortuern RaLway.

Year to date 1013 1014 1915 Decrease

July 31..812,618,700 $10,030,000  $£8,465.200 $2,464.800

Week ending 1913 1914 1915 Decrease

Aug. 7.. 418700 354,400 259,900 04,500
14 436,900 319 500

Twin Ciry Rapmp Transir Company.

Year to date 1013 1914 1915 Increase

June 30.. ., $5,285,196 5,332,235 $47,030

Week ending 1013 1014 1915 Deecrease

Aug. 7 173,141 183,114 173,336 10,078

McGIBBON, CASGRAIN, MITCHELL & CASGRAIN

CASGRAIN, MITCHELL, HOLT, McDOUGALL,
CREELMAN & STAIRS

Tu. Cuasn-Casonary, K.C Victor E. Mircneee, K.C.
CuamLes M. Howr, K.C. A. Cuase-Casorain, K.C,
Ernor M. McDovearr, OnN REELMAN,
GILeRRT 8. Stans, 1ene ¥, Casorain.
ADVOCATES, BARRISTERS, ETC.
ROYAL TRuST BUILDING, 107 87, JAMES STREET, MONTREAL,
Bell Telophone Maln 8069,

ATWATER, DUCLOS & BOND

ADVOCATES
Guardian Bullding, 166 St. James Street, Montreal.

A W. ATWATKR, K.C.
W. L. BOND, K.C

-~

C. A. DUCLOS, K.C. ’

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, S0 LICITORS, erc.

mo:l': sTeeer, TORONTO

Joun Hosxiw, K C P,W,Dhmurur, K
Lmiauron McCanThy, K O D. L. McCanTuy, Ko
BRIYTON Ostrn J RN, McCanrmy,
Counse! - Warpacn Neswir, K.C,

H. 8 Osten, K.C

H.J. Kavanaon, K.C.
H. Gumin-Lajors, K.C,
Pavl Lacosre, K.C,

ULES MaTHiny
LEXANDRR Lacoste, Ju.
« J. SmarLLow

J. H. Geuin-Lajorn

8ir Alexandre Lacoste, K.C

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Ete.
Proviaclal BRank Bullding, 7 Place d’'Armes
Mentreal, Canade

No. 34. 961

Havana Brecrrmic Rammway Company,

Week ending 1914 1915 Decreasa
Aug. 1 .. 53,184 51,036 2,148
B 54,066 NERULE Ine. 028
15 52,246 48,2006 1,040
DuLuin Sveemion Traction Co.
1913 1014 1915 Decrease
Aug, 7 26,195 26,250

MONEY RATES,

To-day Last Week

Call money in Montreal ... .. .. ... 6-64 9, 6 -64%
o

Toronto . ...... ... . 6-649 6 -64 9,
New York............ 1% 119
Londn ........ ) 347 3-347%
Bank of Englaud rate. .. . .. s y o, 5y

CANADIAN BANK CLEARINGS.

| o
Week ending Week ending | Week ending | Weok onding
Aug. 19, 1015/ Aug. 12, 1015 Aug, 20 1914 Aug. 21,1013
|

Montreal .| 52 $54.075.642 | SHLONSLTS [ g0 1ot o7n
Toronto 33 S4,177,544 NO365 | Ty 419,825
Winnipes 174622 |

Ottawa 3616578 | ... | 1L141.375

Montreal Tramways

OFFERS A

10 MILES TOUR
AROUND THE
2 MOUNTAINS

Leaving the Corner of Peel and
St. Catherine on the Hour and
Half Hour

From 10 a.m.

Fare 25c.

Spacious and Comfortable Observa-
tion Cars.

EDWIN P. PEARSON AGENT
NORTHERN

ASSURANCE (o0.

Officas

Adelalde St. East, Toronto
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LR ALL WHo ARE PAYING YES, Opinions Differ—
‘ . . ‘
ey Prudential premi-
e ! [ : Some cla hat life insurance ‘' without fita "' s
’ g 3 Y ‘, ums w"l .hare n preferable ln"l'l‘h.ln:unnun“:h:‘proﬁu." i
gy Lt . ] Some hold that life insurance issued by stock ¢ ni
ii - .,‘ the Pr0f|t3 Wthh is just as .c:od‘ “l Il:l. llmunnu issued 'by ol‘nu!:anl‘p:-:n:
t nies.
': re'ult from Pru' o Others maintain that old line companies issue policies
{ X . s h rotect while fraternal eties issue certifica h
itk 4 dential Mutuali- Mah gass witla rstasnal ssse F———
r 5 \ . We have our opinions too but on one point all of us are
i i zation. agreed, namely, that NO CANADIAN HOME 1S SAFE
:l § i —_— WHOSE OWNER 1S NOT INSURED.
by oL THE PRUDENTIAL INSURANCE CO. OF AMERICA And on another point all are agresd “thet o8 CENA%)
i‘_g i FORREST F. DRYDEN, President Home Offi:e. NEWARK, N.J ";‘:‘;‘:‘“l sk s ¥ i with *The Good
it Incorporated under the laws of the State of New Jersey .

— The Mutual (!:iie Assurance Co.

: Canada,
- - - ONTARIO

GENERA[ || i o

i IO
‘,, : A wot FIRE woun e |
{ i il
{ it ASSURANCE CORPORATION, Ltp. ANGLO 'AMERICAN
i OF PERTH, SCOTLAND. FIRE INSURANCE COMPANY
1 : g : Total Security to Policyholders over $8,600,000 m n I T n E A l - c A . A n A
i ! PELEG HOWLAND, FIRE INSURANCE COMPANY
' hairman. Established 1859
: OCssadian Advisory Board oW RUTHERFORD,  A.B. DUFRESNE,
f T. H. HALL, Manager for Oanada | General Manager. Provincial Agent.
B i g‘ i JUDSON G. LEE, General Agent, Montreal. ROOM 21, DULUTH BUILDING, 2
F o : | ess.omes Cor. Notre Dame and St. Sulpice Sts
AHE |
4 é{, Y S — .
18018 . . .
‘ Lid S The London Mutual Fire | Union Assurance Society Ltd.
FERR INSURANCE COMPANY OF LONDON, ENGLAND.
? B§ i3t Established 1859 |Fire Insurance since AD. 1714)
1 b —_— e———
8 i t Head Oﬁ"lc:_-__-__ TORONTO CANADA BRANCI;LN%T)%?/LSH, Resident Manager.
el TR NORTH WEST BRANCH, ¥INNIES, . 1, atunn.
i i rplus to Policyholders - 433,061.40 . e . .
il i% ;{ Lones Paid T ver $8,000.000.00 Agencies throughout the Dominion
: g, PROVINCE OF QUEBEC BRANCH
' {1 1 . W. ). CLEARY, R. do GRANDPRE,
) &1 ) Provincial Manager Inspector
AHE fi 17 St. John Street, MONTREAL
l , ’;‘ S —
k 1g
{f E: b v i
THES
Wi The Imperial Guarantee >
e AND ACCIDENT INSURANCE CO., OF CANADA B e
l Head Office : 46 King Street W., all recogmize i
; R TORONTO, Ont. Abbey's Effervescent Salt
(R A Strong Canadian Company. O Moortoces the fous sed
j ¢ ‘. ‘.7_ - — u.\.uonl_ulhe -.mu- 'nlum.
(4G i ACCIDENT AND SICKNESS INSURANCE ASK YOUR LOCTOR
R GUARANTEE BONDS Peslion: S0 SN o
THAR : PLATE GLASS AND AUTOMOBILE INSURANCE
p : i E. WILLANS, FRANK W. COX,
B | " General Manager. Secrelary.

—_—




