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A CHANGE OF METHODS.

While we believe that when the financial horizon
s, there will be a renewal on a fairly large scale

of the influx of British capital into Canada, it is not
to be expected that capital will come here under
the same conditions as heretofore. There are two
points which would-be borrowers in the London
market will have to bear prominently in mind:
first, that they will have to pay, generally speaking,
a higher rate of interest than heretofore; secondly
—and this applies more particularly to industrial
and commercial flotations—they must be prepared
to adopt sounder methods of financing and give
the British investor who supplies the funds a more
adequate share of the profits from the use of those
funds than he has had under the methods of flota-

tion in common use in Canada during recent years.
* * * *

With regard to the rate of interest, it has already
been suggested by English financial authorities
that one result of this war will be the creation of
anew scale of investment values. A process of that
kind has been distinctly visible during recent years in
the depreciation which has taken place in the values
of first-class investment securities all over the
world, and its effects have been widely felt, not
least by Canadian municipalities and borrowers
of that type. Whether, however, there is a further
sudden change of the kind or not, it is obvious that
the immense destruction of capital which is taking
place as a result of this war must have a distinct
tendency to heighten the rate of interest to bor-
rowers. Not only are vast expenditures being
made on munitions of war and the carrying on of
half a dozen great campaigns, but hundreds of
thousands of men, many of whom under normal
circumstances would be producers of wealth, are
removed from that sphere, and whole districts in
Europe, closely settled and under ordinary cir-
cumstances active wealth producers, have been
utterly devastated and impoverished and will re-
quire the use of exterior capital to replace the
losses of the war and put them again in the

position of producers. 1In brief, as a result of
this war, the amount of the world’s capital
ordinarily available for borrowers will be sharply
lessened, while the crowd of clamorous borrowers
will be considerably increased. Generally speak-
ing, the lender will be in an even better posi-
tion than before to impose his terms upon the
borrower. Probably the effect of this destruction
of capital will be seen less at the end of the war
than two or three years later. It is well known
that at the present time immense funds have been
accumulated in London, and these will be further
added to substantially by the general slowing down
in trade. So that immediately peace is in sight,
an immense amount of capital will be available
for new borrowers. But as the machinery of trade
gets again into working order and plans are pushed
forward for the replacement of destroyed indus-
tries and the re-settlement of devastated countries,
there will be a strong and sustained demand for
capital, the satisfaction of which will form a problem
of no small calibre.

The necessity :)f a‘revisi‘on o? our methods of
financing industrial and commercial flotations is
shown by the simple fact that up to the present
the British investor has not got over a certain
suspicion of them. He can hardly be blamed for
that suspicion, considering the way in which he
has been treated in a number of notorious cases.
Just at present it is painfully obvious that a g.od
deal of the financing of our industrials is of the
fair-weather kind, which may have been good for
the promoters, but has been poor policy for the
bulk of the shareholders and for the company
itself. It is certain that if we are to continue
to obtain freely British capital for our productive
industrial enterprises, there will have to be a
drastic revision in our methods of securing it,
Some financia! authorities have recently stated
that within recent months London financial
houses who have had Canadian industrial pro-
posals submitted to them have declined to have

(Contiuued on page 1329)
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POSSIBILITIES OF A DOMINION
LOAN.

There is much encouragement for Canada in
the intimations from New York to the effect that
British investors are expected to take some of the
6 per cent. bonds issued by New York City for the
purpose of retiring the short date notes now falling
due. Financial houses at the American centre
report that they have had a fair number of in-
quiries from London as to the new bonds. As a
rule the inquiries come from parties holding the
notes which are maturing—so they represent a
readiness to remew at the very attractive rate
which has been fixed. It has bern supposed that
British and French holders of maturing bonds
or notes of United States and Canadian corpora-
tions and public bodies would be almost unani-
mously disposed to demand cash. The experience
of New York City shows that even in the case of
foreign securities, British holders will consider
renewals providing the rates of interest on the
renewals are in harmony with existing money
market conditions. This denotes that there is
likely to be plenty of funds available in the United

. ~ s e e o

l Kingdom for financing the war expenditures and
something left over for other purposes.
FACILITATING CANADIAN BUSINESS.

With Canada sending 50,000 troops to take part
| in the great struggle against German militarism,
and large amounts of artillery, foodstuffs, ete.,
it is certain that the London market would be
disposed to facilitate Canadian financing as much
as possible. British holders would be even more
disposed to grant renewals in case of their Cana-
dian holdings than in the case of their foreign
holdings; and after a little while it will probably
be possible to float moderately large new Canadian
loans at the Imperial capital. There would not
be as yet, until the horizon is clearer, prospects of
success in case of industrial or railway flotations,
and perhaps there is no immediate chance of our
provincial and municipal governments getting new
money in England; but it seems as if a Dominion
loan, proceeds of which were to be used for Imperial
purposes, might soon be possible. It is to be re-
membered that the British government has just
undertaken to lend $35,000,000 to the Union of
South Africa to cover expenses of operations against
the Germans in that part of the world. That loan
would be provided for through issues of British
consols, or treasury bills, the direct obligations
of the Home Government; in other words the Lon-
don market advances the money in the first instance
to the British Government and the British Govern-
ment then lends it to the Union of South Africa.

PoSSIBILITIES OF A LoOAN.

It is scarcely to be expected that a loan to the
Dominion Government would take that form.
Probably the Home Government would not be at
all involved—the Dominion might merely offer
its own bonds at an attractive rate of interest.
We may be sure that on the arrival of the Canadian
army in England the men will get a most enthu-
siastic reception. The occasion will serve as ocular
demonstration that the British and Canadian
governments are expending their funds for identical
purposes and that money lent to Canada effectually
serves the Imperial purposes. Inasmuch as the
British financial markets are steadily regaining
their strength and composure it would not be strange
if on the arrival of our army or shortly afterwards
the Finance Minister offered a loan in London.

Money rates in Montreal and Toronto are practi-
cally unchanged. Call loans bear inierest at 6 to
6% p.c.; and commercia' lines of credit are operated
at 6 to 7 p.c.

EUROPEAN MONEY.

In London call money is quoted 1! to 2 pc.,
while discount rates on bills are 3 to 3 1-8 p.c.
Bank of England rate is maintained at 5 p.c. The
Bank of France quotes 5, and the German Reisch-
bank 6, as heretofore; and the private rate at Paris
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Incorporated by Royal Charter.

The Court of Directors hereby give

notice that an Interim Dividend

for the half year ended 31st May
last of forty shillings per share, being
at the rate of eight per cent. per

annum, will be paid, less Income

Tax, on the 3rd day of October
next, to the proprietors of shares
registered in  the Dominion of
Canada.

The dividend will be payable at
the rate of exchange current on the
3rd day of October next to be fix-
ed by the Managers.

No transfers can be made between
the 1g9th inst. and the 2nd prox.
must be

inclusive, as the books

closed during that period.

By Order of the Court,

JACKSON DODDS,
Secretary.

London, 15t September, 1914.
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is given as 4 p.c., as against a 634 p.c. rate in Berlin.
These rates are, of course, nominal. For actual
business higher quotations prevail.

The long battle on the River Aisne appears to
be drawing to a conclusion and the allies are gain-
ing the upper hand. Military experts are of the
opinion that the Germans will be unable to make
any further stand of importance in French territory.
If they are forced from the positions presently held
by them the next great battle is likely to be in
Belgium or in Germany.

Nearly two months have elapsed since the war
began, and the developments on land and sea
have been of a nature to cause the greatest dis-
appointment and chagrin at Berlin and Vienna.
Russia is now beginning to get the benefit of her
vast strength; and in another month she will be
in position to strike some more very decisive blows.
Also in the course of a month or six weeks the
British forces on the Continent will be greatly
augmented—the Germans and Austrians mean-
while being gradually worn down.

NEw York POSITION.

During the week it is stated that call money
in New York became sentimentally easier but no
drop occurred in the quotations. The prevailing
rates are from 6 to 8 p.c. In the time money mar-
ket 6 to 8 p.c. represent the current rates. The
jocal banks and trust companies have been shifting
loans to the interior institutions. In their Satur-
day statement the clearing house members reported
the very large loan expansion of $67,288,000 and
cash gain of $11,400,000. The note circulation
increased $5,200,000 and the deficit rose from
$35,065,000 to $38,384,000.

Tug Goup PooL.

Probably the large increase in the loan account
is representative of the advances made by the
New York banks to their city authorities to enable
the latter to meet the maturing debt to Europe;
and it is to be expected that the bank statement
for the current week will show loss of cash as a
result of the gold dispatched to Ottawa. The
American bankers are making progress with their
£100,000,000 pool or syndicate designed to restore
the market for international exchange. The'r pro-
posals have received the support of the Federal
Reserve Board.

According to the reports current the plan con-
templates an undertaking to provide $100,000,000
gold if necesecary to meet American obligations
abroad. The general exll:ectation is that only a
small part will be called for. Thanks to this plan
and the completion of the arrangements for meeting
the New York City notes, the quotations for sterling
exchange have dropped to a more reasonable level
and New York funds are quoted here at something
like normal figures. '

Another encouraging development is found in
the decision of the Interstate Commerce Commis-
sion at Washington to re-open the railway rate
case. This is taken as an indication that the
nilvndl wil! get permission to increase their freight
rates in the near future.

A CHANGE IN METHODS.

(Continued from fromt page)
anything to do with the favorite method of finan-
cing by a bond issue in London and allowing a
huge block of common stock to go to the promoters,
but have insisted that preferred stock be substi-
tuted for bonds under conditions which would give
the British investors supplying the money a very fair
share of the profits and that the common stock issue
be kept within reasonable limits. This is a sign
of the times that those who are desirous of making
industrial flotations in the London market will
do well to note, and lay their plans accordingly.
Simple schemes whereby the British investor sup-
plies the money and takes the risk while the pro-
moter takes the profits will no longer work in the
London market.

MORATORIUM POWERS IN SASKATCHEWAN.

When the bill conferring moratorium powers
was introduced in the Saskatchewan legislature it
was explained that the purpose of the government
was to exercise the power given by the bill in a way
to protect the interests of volunteers and reservists
who have gone and who may go to the front. The
case was cited of a reservist, a farmer who had
carned the title to his homestead, and whose farm
under the Saskatchewan exemption law was immune
from executions so long as the owner was in residence.
This man had to hurriedly obey the call, and his
wife could not stay in residence on the land alone,
and thus the farm is open to be seized and sold
under an execution. Such a case demanded protec-
tion, and other sorts of cases would doubtless be
reported equally demanding protection.

WiLl, RESTRICT OPERATION.

In reply to questions, the attorney-general said
that the measure certainly did empower the govern-
ment temporarily to protect or relieve any class of
debtors, which was a power the legislature had
always possessed, but the government, no more
than the legislature, would think of using the power
to relieve all classes of debtors. In one section of
the province, he continued, owing to exceptional
crop conditions aggravated by the war conditions,
there might be justification for some measure of
protection, but the government hoped that even
that situation might be so handled as to create no
need for any proclamation under the bill other than
that intended concerning the volunteers.

It was suggested that the actual operation of
the powers contained in the bill, so far as it was
intended to brimg these into effect, might be placed
in the control of the judges, and agreed that as far
as practicable such would be done.

Mr. James A. Macfadden, of the Toronto branch
of the New York Life, is president of that Company’s
$200,000 club for the current year. His personal
production during the club year ending June 3o
was $654,585. Mr. Macfadden has been six times
a member of the $100,000 club and seven times a
member of the $200,000 club. Mr. A. Homer
Vipond, of Montreal, is the Eastern Department’s
vice-president of the $200,000 club, with a produe+
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ronun and Domestic letters of credit issued. Collections on all polnts.

The Metropolitan Bank

This Bank in transacting a general

Capital Paid u' - =« $1,000,000.00 banking business gives the most
Reserve Fund - - . . 1,260,000.00 careful attention to any banking
Undivided Profits - . - 182,541.61 or financial matters entrusted to it.

Head Office - - - TORONTO

8. J. MOORE, Gt W. D. ROSS, . GEORGE BURN,
A GENERAL BANKING BUSINESS TRANSACTED ety
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POLITICAL WORKMEN'S COMPENSATION.

The appointment of the three commissioners to
administer the new Government scheme of work-
men’s compensation insurance in the province of
Ontario has occasioned the publication of some
interesting biographical details. Of one member
we read that he has '‘exceptional platiorm abil-
ity, is a Conservative in politics, and was organizer
for his party during three general elections.” An-
other is an expert in liability law and also “a mem-
ber of several lodges and has been a prominent
Conservative.” These gentlemen's abilities no doubt
fully qualify them for the positions to which they
have been appointed, it is obvious that the one
member's study of the subject will be exceedingly
useful —and we are quite prepared to believe
that they are quite as likely as anyone else to make
a good job of the administration of an act that some
responsible people declare to be unworkable.  Still it
seems likely enough that had these gentlemen be-
longed to the opposite party in provincial politics
study of liability law notwithstanding—they would
not have occupied these positions to which they
have now been appointed.

MONEY PERMANENTLY ON A HIGHER INTEREST
BASIS.

From a Stock Exchange viewpoint the price level
of securities can hardly in the long run fail to prove
attractive to investors, although it is necessary to
bear in mind that the money market of the world,
of which New York has become such an important
component part, must for a considerable period be
accepted as occupying a much higher basis than that
current before the war broke out, says an American
authority. An example is the fact that New York
city has just been called upon to pay 6 per cent.
for notes which are usuall‘;? considered a highly
desirable investment. Railroads of high standing
have recently been called upon to pay 7 per cent.
in renewing their maturing notes, and it may be
taken for granted that the new war loans of Europe
will have to be placed on an attractive basis to
encourage cordial response. This, of course, is
an important factor in considering market values
of securities. If money may be considered fa'ily
permanently above a 6 per cent. basis, then prices
of first-class securities must adjust themselves
accordingly. This means that quotations must
decline until the dividend or interest payment will

rovide 6 per cent. or more on the cash outlay.
here is quite a considerable list of securities al-
ready on this basis.

The effect of the European war is to disturb very
much the ordinary machinery for doing business,
and measures such as those taken in England and
Canada are absolutely necessary for the preservation
of credit and for the interest of the entire public.
In my opinion, the Canadian Minister of Finance
deserves every possible praise for his promptness
i‘n taking me‘;:ut:;‘.d the n;nin“ob'ect of which.sis
0 preserve supply the country.—Sir
i W, ‘ PP try
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WISDOM OF THE VIA MEDIA.

That tire middle course, neither to close down
construction completely nor to attempt to carry
out the full programme which had been planned,
but to so revise the programme as to give the
greatest amount of cmployment for the funds
available is the wisest for Canadians to adopt is
the advice given by Hon. W. T. White, Minister
of Finance, in a speech at Gananoque, Ont.

In Canada, said Mr. White, the first effects of
the war had been necessarily of a serious character,
Being a borrowing country, Canada had experienced
an almost complete cessation of the money-flow from
which her immense capital expenditures, govern-
mental, municipal and corporation, had been largely
financed. Canada from the sale of Dominion,
provincial, municipal and corporation securities
in Great Britain and the United States had been
in receipt of funds aggregating about four hundred
million dollars a year, or over thirty million dollars
a month. All great public works, whether by the
Dominion, provincial or municipal governments or
by railway or other large corporations, had depended
for their financing upon the capital so raised abroad.
The result had inevitably been a curtailment of
programme on the part of all these public and
corporate bodies. The instinctive Canadian caution
which could always be depended upon in times of
crisis had met the situation by prompt contraction
and panic had been avoided. He had talked with
representatives of provinces, of municipalities, of
railway and other corporations and they were all
of the same sound view, not on the one hand to
close down construction nor on the other to attempt
to carry out the full programme they had planned.
Either course would be most unwise. The sound
policy was the middle course, and this he believed
was being generally adopted. Construction pro-
grammes should be so revised as to give the greatest
amount of employment for the funds available.
While international markets were at present closed,
no doubt borrowing although on a much reduced
scale would be possible later, and increased thrift
on the part of the public would be a material factor
in furnishing new national capital. The spirit
with which the Canadian community had met the
situation was wholly admirable.

A PromisiNG OUTLOOK.

So far as Canada is concerned, the Minister said,
we have been passing through a period of disloca-
tion. Re-adjustment is taking place favorably,
and the outlook is distinctly promising. Many of
our industries have suffered, but the first and worst
effects will gradually wear away. Others have
been greatly quickened and stimulated. ‘The higher
prices for grains and other agricultural products
will more than neutralize this year's shortage in
amount. For the future agricultural production
should be immensely stimulated and this for years
past has been the great need in Canada. This
will solve the problem of the high cost of living,
the overcrowding of cities and consequent unem-
ployment. It will also enable Canada to greatly
increase its exports, thus ensuring payment of our
interest and other obligations abroad and the pre-
servation of our national credit.

The Bank of England yesterday continued its
official rate of discount at § per cent.
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THE EASTERN TRUST CO.
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ESTATES . $14,000,000
IN BUSINESS 21 YEARS

ST GOMPANY

Carries on a fiduciary Trust business 145 ST. JAMES STREET, MONTREAL
on conservative lines only.

Trust Company Service

HALIFAX  ST. JONN MONTREAL CHARLOTTETOWN This Company offers prompt, efficient
ST. JOHNS, NFLD and courteous service in connectior with
any matters coming within the scope of a

aonservative trust company business

ENGUIRIES ARE CORDIALLY INVITED
Dominion Trust
Company
Head Office - VANCOUVER, B.C
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ASPECTS OF THE LO.F.’S POSITION.

The publication of the Canadian blue book on
the life insurance business of 1913 reveals some
interesting aspects of the position of the Inde-
pendent Order of Foresters. Needless to say, a
cold-blooded Insurance Department will have no-
thing to do with the Order's astonishing claim
that at the end of last year its assets were over
£42,500,000. It will be remembered that some
three or four months ago, the Order made this
announcement, including in its assets the liens on the
certificates of pre-'99 members who are now required
to pay 4 per cent. interest on up to $260 per $1,000
certificate. T'he poor quality of these liens as assets
may be gauged from the fact that last year against
$26,000,000 insurance new and revived, the Order
lost by lapse $46,636,215 insurance. It is pretty
certain that there has been further substantial
lapsing this year, including a considerable propor-
tion of old members. The blue book puts down
the Order's assets at $21,716,115, adding in a
footnote a reference to the liens on certificates
“the present value of which was ascertained at
Dec. 31, 1913, to be $21,179,311." These liens
do not represent either real property or value re-
ceived, and every lapse of a pre-'99 member means
by so much the lessening of those “‘assets.”

Tug ORDER'S INVESTMENT PoLicy,

The investment of the Order’s real assets is a
highly interesting subject for study. The L.O.F.'s
relations with the Union Trust Company of Toron-
to are well known; it also appears to be intimately
associated with a Detroit financier and a financial
house in London, England. According to the fiew
blue book, the bonds and debentures which the
1.O.F. has bought *‘ off its own bat,” i.e., apart
from those which the Union Trust Company has
purchased in its investment of I.O.F. funds, have
a book value at Dec. 31, 1913, of $9,682,476. More
than two-thirds in book value of these bonds and
debentures are represented by securities of the
following companies, in all of which either one or
other or both of the Detroit and London parties

above mentioned are interested:—

Book value.
Michigan United Ry. bonds, 1936, 5 p.c.

. 81,719,550 |

Georgia Ry. & Power Co. debs., 1914, (lpc' . 200,000 |
Georgia Ry. & Power Co. Imnd-. 1940, 5 pe.. ... 3,867,500
Dominion Traction and Lighting Co., Portland,

Me., bonds, 1943, 5 p.e 235,450 |
Dominion T‘nclum & nghung Co., Tomnw, ()nl |
TR W T SR U S . 650,250
Whiting Mfg. C o lumdl. 1912 to 1016, 6 p.e. 160,650

w 842, 400 |

Additionally the Union Trust Company has in-
vested the L.O.F.s funds in the Georgia Railway
& Power Company's 1940 bonds to the extent of
$488,750, book value.

Loans oN COLLATERAL.

Moreover, at the same date, practically two-thirds
of the LO.F.s loans on collateral, aggregating
$1,174,661, were on the following securities:—

Market
Vinte.  oamed
Whiting Mfy. Co., lst Mige. 6 pe.

bonds, 191234 ... . .. .. .. .. . $112,800  £100,000
(leorzm Ry. & Power Co. bonds, 1940
B Pt 127,500 128,803
Dominion Traction & Lighting Co.,
Portland, Me., bonds, 1 g-ﬁl 5pe... 85,500 81,223
BMO. s i on@hinins ol oions & wiot'sie 495,000 455,001
$820,800  $765,207

Additionally 5o shares of Michigan United Rail-
way preferred stock are part of the coilateral for
a loan of $30,000. It will be noticed that in one
case the I.O.F. has complaisantly lent a sum in
excess of the market value of the collaterial as at
December 31 Jast.

In the aggregate, the 1.0.1 has invested in
and loaned on collateral of the five concerns above
mentioned a total of $8,096,357, (book value of bonds
and debentures owned and amounts loaned on
collateral), considerably more than one-third of its
total ledger assets.

WHAT THESE UNDERTAKINGS ARE.

The following are brief particulars of the under-
takings in which the I.O.F. has so much confidence
as desirable investments for its funds, which
morally, if not legally, are trust funds:—

Michigan United Railway is an electric inter-
urban line in Michigan.

Georgia Railway & Power is a consolidation of
various power plants in that State and South
Carolina and controls and operates 212 miles of
railway. Mr. Stevenson, the 1.0.F.'s chief ranger,
is a director of this company.

Dominion Traction & Lighting (Toronto) oper-
ates in Windsor, Ont,, and adjoining districts.
Current reference books state that no official in-
formation has been received regarding the Do-
minion Traction & Lighting Company (Portland,
Me.), which was incorporated in October, 1913,
under the laws of the State of Maine. These laws
are notoriously lax.

Whiting Manufacturing Company is a lumber
concern in North Carolina.

A Case oF DyrauLr.

Still the LLO.F. does not appear to be uniformly
successful with its investments, It owns $236,558
par value of the Lake Superior Iron & Chemical
Company’s 6 p.c. bonds. This Company is also
an American concern, and at December, 1912, the
bonds were brought into the [.O.F's statement at prac-
tically par. They were defaulted on July, 1913,
and the 1.O.F. wrote down its holdings at Decem-
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CANADA PERMANENT MORTGAGE CORPORATION

Established 1865

Toronto Street, TORONTO.

President : W. G. GoODERHAM,

First Vice-President : W. D. MATTHEWS.,

Second Vice-President, G. W. Monk.

Joint General Managers, R. S. Hupson, Joun MASSEy,

Superintendent of Branches and Secretary :
PAID-UP CAPITAL, $6,000,000.00 RESERVE FUND (earned) $4,250,000.00

DEPOSITS RECEIVED

Assoclated with the abeve Cunntlo; ‘;n:‘uun the same di

THE CANADA PERMANENT TRUST COMPANY inco
Company is now prepared to accept and execute Trusts of

WESTERN |

Assurance Company
Incorporated in 1851

ASSETS over $3,500,000.00

LOSSES paid since organtzalion of Com-
pany . « over

$57,000,000
DIRECTORS
V. R BROCK, President.

W. B. MEIKLE, Vice-President and Managing Director.
ROBT. BICKERDIKE, M.P, Z. A, LASH, K.C., LLD,

D. B. HANNA . GEO. A. MORROW
JOHN HOSKIN, K.C., LLD  FREDERIC NICHOLLS [C.V.0
ALEX. LAIRD COL. SIR HENRY M. PELLATT
AUGUSTUS MYERS E.R. WOOD
JAMES KERR OSBORNE H. C. cox

HEAD OFFICE TORONTO

The LIFE AGENTS' MANUAL

New Edition now ready.

Price $3.00

The Chronicle, Montreal

Grorce H. Swmiti1,

INVESTMENTS, $31,826,618.37
DEBENTURES ISSUED

and Is
rporated by the Dominion Parliament. This Trust

eto.

B hes and C. U
SIX OFFICES IN MONTREAL
Main Offlce, Ti portation Bulld! James
’ Irn-nlnu:.‘nnlh 3‘ .‘: Jl‘"’l"l“"ﬁ. i .
Hechelaga Branch, Cor. duvmlor and Ontarie Sts.
Mount Ro‘:l Branch, Cor. Mount Roysl & Papineau Av.

Seruns raneh: Gapizsey Seuers:

Your account is respectfully solicited for

any transaction in which a CHARTERED
BANK may he of service.

¢ every description, to act as Executor, Administrator,
Liquidator, Guardian, Curator, or Committee of the Estate of a Lunatic,

Legitimate Trust Company will have careful and prompt attention,

Any branch of the Business of a

“E BANK! - ml

[ our consTANT Amd

An efficient and dependable service to
our patrons.

THE CANADIAN SURETY (0.

26 E. Wellington St., TORONTO, Ont.
One line of business only

“GUARANTEE INSURANCE”

W. H. HALL, General Manager.
WM. H. BURGESS, Secretary. S. L. LYON, Supt. of Agencies.

. . . .
Union Assurance Society Limited
OF LONDON, ENGLAND,

[Fire Insurance since A.D. 1714)
Canadlan Branch :

Corner St. James and McGill Streets, Montreal
T. L. MORRISEY, - Resident Manager
Agencles throughout the Dominion.

of the funds of banks, trust
ors.

LONDON, mNG.

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Manicipal, Government
and some of the best class of corporation bond issues suitable for the investment
and insurance companies, estates and
The securities we offer combine the two essentials of & satis actory invest-
ment, namely, safety and good interest return

WOOD.GUNDY & COMPANY.

private invest.

TORONTO, ©OA™,

I
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ber 31, 1913, to $118,279. Last June the announce-
ment was made that in the course of re-organization
the bondholders would be given 6 per cent. pre-
ferred stock with a bonus of common stock in
lieu of their defaulted bonds. The Union Trust
Company at December 31, 1912, also held for the
1.0.F. $28,519 par value of the Lake Superior bonds,
and apparently added $25,000 par value of notes to
them last year. For these notes, as for the bonds,
preferred stock is now to be exchanged, but in the
proportion of 95 per cent. of the face value.
Altogether, the I.O.F. has had to cut a loss of
something over $130,000 on this particular invest-
ment since December 31, 1912.

AN OFFSET.

However, by way of offset to this, the I1.0.F.
is able to report a better financial return from its
white elephant Temple. Its value as at December
31 last was written down to $800,000, and rents
last year showed an increase from $8,871 to $12,167
—giving the magnificent return of 14 per cent.
on the investment. With results like that accru-
ing, it doesn't much matter that the receipts of
the year 1913 on management account were $1 15,674
short of the net general management expenses of
the Order, making a total deficit on this account
at December 31 last of $325,736.

OCCIDENTAL FIRE NOW CONTROLLED BY NORTH
BRITISH AND MERCANTILE,

Negotiations for the purchase of the Occidental
Fire Insurance Company, which we understood
some months ago were in progress, by the North
British & Mercantile, has now been consummated.

The Occidental will continue to transact business
under its own name. The company was incor-
porated in 1901 with an authorized capital of
$500,000, the amount paid thereon in cash being
$169,073. A Dominion charter was secured in
1908. The statement for the year ending Decem-
ber 3ist, 1913, shows total assets of $356,195.
Of this amount $£167,613 was invested in first
mortgages on real estate, cash in banks $62,619,
bonds and debentures $70,390. The balance in-
cluded accrued interest, agents’ balances and office
furniture. The surplus over liabilities and capital
amounted to $70,785. The total net cash received
for premiums amounted to $168,454, while the
total expenditure, including losses, 884,625, amount-
ed to $159,066. This latter amount also includes
dividends paid stockholders at 10 per cent. $15,442.
The head office of the company is at Wawanesa,
Man., the manager being Mr. A, F. Kempton,
While the company cannot boast of having made
very wonderful progress, its financial position has
been considered satisfactory, and its treatment of
policyholders always inspired confidence. The Occi-
dental should have a bright future in Canada,
and its policyholders should be well satisfied with
the guarantee of the North British & Mercantile
Insurance Company.

No. 30. 1335

BANK OF BRITISH NORTH AMERICA.

The report for the half-year ended May 3oth
last of the Bank of British’ North America shows
increased profits over the corresponding period
of 1913. Including $108,438 brought fnrwarﬁmm
the last account, profits are $463,965, an increase
of about $10,000 over the corresponding period.
An interim dividend of 40 shillings per share less
income tax is payable on October 3rd next, leaving
a balance of $237,597 to be carried forward.

This Bank's generous ’Folicy in providing for its
staff is well known. The following half-yearly
appropriations for their benefit are now made from
the profit and loss account:—Officers’ widows and
orphans fund, $3,862; life insurance fund, $973;
pension fund, $26,378.

The balance sheet of the Bank as at May 30 last
shows total assets of $59,976,859. Holdings of
gold and Dominion notes were then $3,750,739;
Canadian call and short loans, $1,640,083; foreign
call loans, $5,741,467; current loans and discounts
in Canada, $29,155,612; foreign current loans and
discounts, $7,271,251. On the liability side of the
account, notes in circulation were $3,849,210;
non-interest bearing deposits, $15,033,068; and
interest-bearing deposits, $25,640,235.

This old-established Bank, deservedly held in
the highest esteem, continues to make steady pro-
gress under the general management of Mr. H. B.
Mackenzie,

THE AUGUST BANK STATEMENT.

Striking changes are shown in the bank state-
ment for August, which was issued yesterday.
Circulation is reported at August 31 as $114,551,525,
an increase of practically $20,000,000 over the end
of July figures. The normal demand for crop
movement would account probably for this large
expansion only in part; the emergency arrangements
which were made by the Dominion Government
to cope with the financial situation developed as a
result of the war being, also, it may be presumed,
a most important factor in this large increase.

A heavy decrease in foreign call loans to $96,-
495,473 or by $20,000,000 reflects the calling of
funds in New York and London in the carly days
of the month. This calling followed one of about
cleven millions in the last days of Julv. Con
currently with this decrease in foreign call loans, the
banks' specie holdings were added to by $15,000,000,
bringing them up to $66,448,042.

In notice deposits there was an important fall
ing off of nearly $12,000,000 to $650,399,151.
This is the first important decrease in this item
for about a year. Canadian current loans are
down by about 3! millions to $836,571,000.

Ames-Holden-MceCready has deferred the usual
quarterly payment on the preferred stock due in
October.

* - * *

Dominion Steel has deferred its preferred divi
dend due in October. New business arising out
of the war is said to be promising.

. * - .

William Baker, a Walkerville lad supposed to
be mentally unbalanced, has confessed to being
the firebug responsible for a number of small fires
discovered recently in the town.
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S INSURANCE COMPANY )

Head Office : 112 St. James Street, Montreal

DIRECTORS :
CANADA BRANCH HEAD OFFICE, MONTREAL. | J. Gardner Thompson, President and Managing Direclor.
DIRECTORS « Lewis Laing. UicePresident and Secretary
M. Chevalier, Evq. T. J. Drummond, Esa., Sir Alaxandre Lacoste, | M. Chevalier, Esq., A. G, Dent, Esq, T. J. Drummend, Esq.,
William Molson Macpherson. Esa

Sir Frederick Williams- Taylor | John Emo, Esq. Sir Alexandre Lacoste Wm. Molson Macpherson, Esq,
J. Gardner Thompson, Manager. Lewis Laing. Amsistant Manager. | J. C. Rimmer, Esq., Sir Frederick Williams- Taylor

&\ The Northern Assurance Co. Limited

“Strong as the Strongest"

NPT,
ccumu unds, $41,265,000 RONTREAL. '
@. E. MOBERLY, Supl. of Agencies. ROBERT W. TYRE, Manager.
“THE OL DEST SCOTTISH FIRE OFFICE" .. THE ..
THE CALEDONIAN | | London Assurance
INSURANCE CO. OF EDINBURGH. co,’,’,’:‘:ﬁ'}ﬁ’,o'\'
Founded 1805. lN(lOIwRATil) BY iOVAL (IHA—RVT*!i AD 1™
Head Office for Canada, CAPITAL PAID UP ' $2,241,375
DOMINION EXPRESS BUILDING TOTAL CASH ASSETS 22,457,415
Montreal Hcad Office for Canada, - MONTREAL
. W. KENNEDY, W. 8. OOLLEY, Joit Managers.
S — - - — ———

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND
Established in the REIGN of GEORGE 111

Income exceeds . $ 7,625,000
Funds exceed . . . . 18,850,000
Including the Fully Subscribed Capital, the resources of the Company amount to $30,000,000.
Head Office for Canada - MONTREAL
MATTHEW C. HINSHAW, Branch Manager Active and Influential Agents Wanted

C. R. G. JOHNSON, POIRIER & JENNINGS, INC.

AGENTS Sk INSURANCE " BROKERS
ATNA INSURANCE CO. OF HARTFORD 11 ST. SACRAMENT STREET
ST. PAUL FIRE & MARINE INS, CO. MONTREAL, P.Q.
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FRATERNALISTS AND GROUP INSURANCE.

The annual meeting of the National Convention
of Insurance Commissioners, this week, afforded
the fraternalists an opportunity to again air their
grievances against group insurance. Representa-
tives of some of the leading fraternal orders were

resent and were heard. Alleging that group
insurance was a scheme of the old line companies
to put the fraternal societies out of business, so
far as the insurance feature of the various organiza-
tions is concerned, the pleaders for the cause asked
the commissioners to either stamp out group insur-
ance entirely, or at least restrain the operation of
the compznies writing it.

It is pointed out that if the various fraternal
organizations that have come into existence during
the many years since the first one was organized
had been run on a basis that was even partially
sound, from an actuarial standpoint, and if thou-
sands of those who had pinned their faith to some
circle, hall, hive, lodge, or other fraternal body,
had not met with sore disappointment when they
learned that the organization into which they had
been paying dues and assessments for many years
had ceased to exist just at the time when the large
majority of the members were no longer eligible
even for admission to another fraternal, to say
nothing of an old line company, the fraternalists
could at least come into court now with clean hands.
Of course, several of the fraternal organizations
have been endeavoring of late to place themselves
upon a sound basis, where such action had not
been previously taken.

It would seem, however, that the fraternalists
are needlessly alarmed, as there is no likelihood
of any wholesale raid being made on their ranks
by the old line companies, with the purpose of
taking over an entire order or even a single lodge.
There are those who believe that group insurance
has a legitimate field, where the employes of a
single industrial plant all subject to the same
hazard and in the same apparent physical condition,
could be insured en masse. The insuring of all the
members of any particular lodge on the group plan
would be an entirely different matter, however.

PUBLICITY FOR CASUALTY INSURANCE.

The point was strongly urged by President
Charles H. Holland of the International Associa-
tion of Casualty & Surety Underwriters at their
annual convention this week that the casualty
business, even more than the life and fire business,
is shrouded in mystery so far as the public is con-
cerned, and that a campaign of publicity should
be undertaken, with a view to making the masses
of data upon which the companies rely for guidance
available to all who care to read. “The absence
of public knowledge of our affairs,” said Mr. Hol-
land, “‘is in my opinion responsible for the major
part of the difficulties which are ever confronting
e Never would any business so gain by the
‘fierce light of publicity’ as would insurance business;
and never has this publicity been so necessary to
us as it is to-day.”

_ Canadian banks opened thirteen branches dur-
ing August and closed eight. Total number of
the Dbanks’ branches is now 3,231, of which 3,139
are in

MEETING UNFAIR TAXATION.

Many millions of policyholders are your consti-
tuents. Most of them are voters. Those directly
and indirectly concerned are powerful in numbers
and influence. Why should not such voters unite
in proper self-defense? The fraternal com
are rightfully exempt from most of the taxatiom
burdens. No legislature or politician would ven-
ture to propose additional charges to them. The
old line companies enjoy no such immunity. Even
those doing a purely mutual business are not exempt.
So far as it affects the policyholders, both stand
upon the same footing, viz.: an increase of taxes
is at last charged on the premium and paid by the
policyholder. Every agitator and demagogue has
attacked and some well-meaning but misguided

public officials have regarded them as fit enter-.

rises for discrimination and unjust taxation.
here is one certain method to meet it. It is the
union of voters who pay premiums to our companies.
Without them your companies could not exist.
Without the companies those voting policyholders
could not procure life insurance. It is the union
of numbers with their multiplied paying powers,
with the business ability and detailed knowledge
of life insurance d by others, that creates
the business. Mutual defense against future un-
friendly legislation is as meritorious as the modern
protection given by the policies you issue. Let
your policyholders understand that every tax im-
posed increases their premiums. Let them insist
that any payment beyond a property tax, except
that covering the actual cost of supervision and
inspection is unjust. Let their concentrated power
be brought legitimately to bear upon the political
susceptibility of those who aspire to public life.
Let this be done to the end that legislatures may
not increase the cost of insurance under the short-
sighted policy of raising further revenues in excess
of property tax from life insurance. To the dif-
fusion of this information each agent and officer
of your companies may properly lend himself.—
Senator Sherman.

PARTIAL MORATORIUM IN ONTARIO.

Confirming the forecast of a partial moratorium
in Ontario affecting property transactions, an official
statement has been issued by Hon. R. A. Pyne,
acting premier, that it is the intention of the Gov-
ernment at the next session of the legislature to
introduce an act requiring mortgagees, holders of
agreements of sale, options and other securities
to secure an order from a judge before taking pro-
ceedings, either through the court or otherwise,
to foreclose or forfeit such mortgages or securities
for default in payment of principal, and giving
judges power, upon a proper case being made out,
to relieve from forfeiture and to extend the time for
payment of principal moneys. It is the intention
of the Government to make such legislation retro-
active.

THE LIVERPOOL & LONDON & GLOBE
INSURANCE COMPANY, LIMITED.

The Liverpool & London & Globe, with its
affiliated companies, the Liverpool-Manitoba and
Globe Indemnity, has subscribed $2,000 to the
Canadian Patriotic Fund. This Company has
;mdy contributed generously to the English
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| COMMERGIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

The largest general Insurance Company In the world}

(As at 31st December 1915

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life Fund, and Special Trust
Funds, .. 69826740
Total Annual Income exceeds 42,500,000
Total Funds exceed 124_5(1).000
Total Fire Losses Paid 164,420,280
Deposit with Dominion Govern-
ment 1,077,033

IN UNREPRESENTED DISTRICTS.
Head Office: Canadian Branch :—

Gommercial Union Building,

' MONTREAL

J. McGREGOR, W. 8. JOPLING,
Manager Assistant Manager

ﬂ APPLICATIONS FOR AGENCIES SOLICITED

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

(As at 51st December 1913)

Capital Fully Paid 3500000
Fire Premiums 1912, Net $2 498,625
lntereul. Net . 139.120
Totnl Income ~$£639.7_4E_)
Funds . $5,400,000
Depouit with Dominion Gov 'nt $155,667

In addition to the above there is the further
guarantee of the Commercial Union Assurance
Company Limited, whose Funds exceed
BRI . 5 b b, ALl TRt
APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.
Head Office: Canadian Branch :—

Commercial Union Building,

MONTREAL
W. 8. JOPLING,
Assistant Manager

J. McGREGOR,
Manager

INSURANCE

SUN OFFICE'’

FOUNDED A.D. i710.

Head Office :
Threadneedle Street - London, England

THE OLDEST INSURANCE
OFFICE IN THE WORLD.

Canadlan Branch:
I5 Wellington Street East, Toronto, Ont,
H. M. BLACKBURN. LYMAN ROOT,

Manager.

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

Assistant Manager, I

ESTABLISHED 1809
Total Funds Exoeed Canad'an Investments Over

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

INSURANCE COMPANY

DIIHCTOIH
W, McMasTen Fag
E. L. Prasn, qu

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

RANDALL DAVIDSON, Manager.

" North British and Mercantile

N. Monceer, Ksq.

IlSIIIIlIDE IIOIPIIY.

INSURANCE

Pheenix of Hartford

Company
Total Cash Assets t  $71,404,634.19
Total Losses Pald : 70,700,545.46
Jd. W. Tatley, Manager
MONTREAL.
Applicetions for Agenmes lnvited.

Authorized Tapital $3,000,000.00
Subscribed Capital 2,068,400.00
'.l‘ .ll Capital . . :.z“.g-z
IURPLUI TO POLICY HOLDERS |'£:“4.0

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

Directors: E_F_ Hutchings, E D Martin, E_L._Taylor,
KCMI‘P Hh:ﬂl\; lusnu.l-rr 0'
Visorta, Jon S, e Androw Gray.

General Fire Insurance Business Transacted

Business Solleited Prompt Settlement of Losses
Libera!l Policy

Head Office, 356 MAIN STREET, WINNIPEG

THE CANADA NATIONAL FIRE l
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WASHINGTON'S COMPENSATION COMMISSION
SCALES OLAIMS.

The Washington Compensation Commission which
operates a workmen's compensation law that is
constantly being held up for admiration by advo-
cates of Government workmen's compensation in-
surance, apparently is not above following a course
of action which no reputable insurance company
transacting a workmen's compensation business
would tolerate. John H. Wallace, formerly a
member of the Washington Industrial Insurance
Commission, has recently testified before the Fed-
eral Commission on Industrial Relations that the
Washington Industrial Insurance Commission has
been scaling down compensation claims and oppos-
ing a “first aid” amendment of the law and has
taken up the method of bargaining with injured
men in order to get the workmen to take just as
little as possible. It appears, according to Mr.
Wallace's testimony, that one injured man in
Everett had to sue the Commission, who had
offered him less than was due him, and as the result
of his suit he obtained all that he was entitled to.
Mr. Wallace referred to a number of instances
where in his opinion injured men were not justly
treated.

It wouid be interesting to know the reason why
for this line of conduct. Is it because it is now
realized that the scheme will be far more costly
than was anticipated by those who claimed great
things for Government insurance?

INSURANCE PATRIOTISM: A SPLENDID
SHOWING.

It is announced in London that from the staffs
of the Commercial Union Assurance Company,
Limited, and its associated offices (the Ocean Acci-
dent and Guarantee Corporation, Limited, and the
Union Assurance Society, Limited), no fewer than
687 members have been granted leave of absence
for military and naval service. The Directors
have authorized payment of their salaries in full
and reinstatement on their return. Despite the
loss of so large a number, the work, necessarily
reduced in consequence of the war, has been under-
taken by the remaining members of the staff. We
understand that this spiendid response to the coun-
try's call refers only to the home staffs of the Com-
mercial Union and its associated offices, and does
not include those volunteering from the staffs in
Canada or elsewhere within the Empire.

The directors of the Alliance Assurance Company
have generously granted leave of absence to no less
than 20 per ceat. of their staff for service with the
forces of the Crown, and will pay their salaries in
:ull :uring the war and will keep their places open
or them.

It seems to be expected in British insurance
circles that one result of present events will be the
formation of several new re-insurance companies.
One has already appeared at Glasgow, the Home &
Foreign Re-Insurance Company, Ltd., the capital
being privately subscribed. Those associated with
this new Company as directors and officers are
also associated with the West of Scotland Insurance

Office, Ltd., in similar capacities. :

ANOTHER HONORABLE EXAMPLE.

A commendable stand has been taken by A. & J.
H. Stoddart, managers of the New York Under-
writers' Agency apropos competition with foreign
fire insurance companies. Agents have been noti-
fied that the Underwriters’ Agency has no desire
whatever to take business from foreign companies
“whose presence in this country is essential for the
protection of risks in our large cities.” Agents
are admonished to obtain business as a natural
sequence of the service rendered the assured and
not through an attempt to pull other companies
down. The letter sent to the agents of the Under-
writers' Agency says in part:

“You doubtless have heard or read the conjec-
tures respecting the effect of the war upon foreign
companies whose home countries are engaged in
that conflict. We do not consider that any appre-
hension is justified on the part of agents or the
public, and it is hardly necessary for us to say that
we are unwilling to trade on any such feeling. Our
principal competition is to secure business by being
of service to our agents and policyholders, and we
do not try to build up ourselves by pulling down
others. Please make it plain to all with whom you
have dealings that we are unwilling to take business
from foreign companies, whose presence in this
country is essential for the protection of risks in
our large cities."”

MUTUAL LIFE OF CANADA.

Mr. George Wegenast, managing director of th¢
Mutual Life of Canada, has just completed a tou’
of the prairie provinces, during which he motored
several thousand miles through the wheat fields
and visited all the larger cities, inspecting the
mortgage loans made by the Mutual Life in the
three provinces.

Interviewed at Winnipeg on his return, Mr.
Wegenast spoke hopefully of the situation. ** Farm-
ers will go on growing grain,” said Mr. Wegenast,
““whether there is war or no war. There will,
in fact, be a considerable increase in grain growing
and mixed farming and land values must rise.
For these reasons we consider it safe to lend money
to producers and our confidence in the country
remains unimpaired. There are certain financial
developments which no one can control but in-
trinsically this agricultural country is absolutely
sound,

“From the country as a whole we expect a good
report this fall. Last year we were able to say that
practically every dollar that was due to the com-
pany of principal and interest had been paid. We
do not expect to be able to make as favorable a
report this year, but we believe that borrowers
in all parts of the country in which we are interested
will be able to meet their payments practically
in full. Our business in the west has always been
of a very satisfactory character, and we believe
that this will always continue to be the case.”

Do not attempt to interfere with the housekeep-
ing! Your wife can do it for you much better than
ou can, even in times of pressure. On the other
ilnd. do not attempt to explain the objects of the
moratorium or the changes in the bank rate to your
female relatives. That way madness lies.—London
Financier.
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LONDON & LONDONZY

lAN(ASHIR\E

LANCASHIRE
FIRE

NSUR

ONTARIO AND NORTH WEST BRANCH e T Toens
8 Richmond Street, East, TORONTO FIDELITY GUARANTEE GENERAL LIABILITY

184 St James St, Cor. St. John St., MONTREAL Moitreal, 164 St. James Street.  Quebes, 81 St. Peter Street.

PROVINCE OF QUEBEC BRANCH ‘ Head Office : TORONTO.

THE YORKSHIRE INSURANGCE COMPANY, I.IMITEII

ESTBD. 1824 YORK ENGLAnb ASSETS !XC!!D m.oooooo
FIRE srevssssesi . On every description of property. Large Limits
LIVE STOCK......... The Yorkshire Is the FIRST COMPANY, licensed by the FEDERAL GOVERN-

MENT, to transact Live Stock Insurance in Canada.

ACCIDENT --Personal Accldent, Employers', Automoblile, Teams General Liabllity, and Plate Glass
APPLICATIONS FOR AGENCIES are invited from responsible persons.

GANADIAN | Hon. C. J. Dobert Alphonse Racine, Esq. Canadlan Ma

DIRECTORS | G. M. Bosworth, Alox, I..lul.um. £ P. M. WICKHA lu(ml

ROYAL EXCHANGE ASSURANCE INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA,

Founded A.D. 1720

CAPITAL, 4.000,000.00
§60000 gl Rced 0R000000 SURPLUS TO POLICY HOLDERS . a 844,871.95
e ASSETS 17,816,188.57

Head Office for Canada

LOSSES PAID EXCEED . .  159,000,000.00
ROBERT HAMPSON & SON, LIMITED

GENERAL AGENTS FOR CANADA, MONTREAL

RBoyal Exchange Building
MONTREAL
ARTHUR BARRY, Slanager

Correspondence invited from
responsible gentiemen In un
ropresented distriots re fire

THE LAW UNION & ROCK

aud oasualty agencies INSURANCE CO. LIMITED, LONDON, Founded in 1806
Head Ofice. Roysl Kxchange, Lovdon Asuts Elu“ 848.500
—— Over 500,000 invested in

FIRE and Aécm:nr RISKS ..‘:.‘.‘:1.'
Canadian Head Office : 57 Beaver Hall Hill.

mc l'r‘: Abms. MANUAI- - ‘J'M A.olu'nnle:‘l?unlr:pnnludl.vioinCl-ldl
Published by the Chronicle, Montreal | ¥.D. Mgy, ““."":.;'.‘::";,.,L %“!.4‘:..”;“:.....?.':

%___‘
The NATIONALE FIRE INSURANCE
MOUNT RovAL ASSURANCE ComPANY COMPANY OF PAKIE - YRANGE

PAID UP CAPITAL o« . $260,000.00 SUBSCRIBED CAPITAL « o« S2800,000
WU - 5 o e 6 729,967.3¢ TOTAL FUNDS . . . 7,491,390
NET SURPLUS | oo 202,041.02 NET SURPLYS . iy 1,087,160

AGENTS WANTED IN UNREPRESENTED DISTRICTS.
HEAD OFFICE FOR CANADA . . . MONTREAL.
J. €. CLEMENT, Generat Manager. H. H. YORK, Inspester for Omtarie. L C. VALLE, Inepestor for Quebes.
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MULTIPLE LINE COMPANIES.

The tendency on the part of American insurance
companies to engage in the different lines of the
pusiness so that conditions are approaching
those in some of the countries of Europe
where a company is allowed to transact all
classes of the business, and marine, life and
casualy, has become so marked in recent years—
a Connecticut company having in fact been au-
thorized during the past year to write reinsurances
of all kinds—that it has led to a discussion, at this
week's meeting of the insurance commissioners’
convention, ‘of the question whether the restric-
tions now in force as to the lines or classes of in-
surance American direct writing or reinsurance
companies may transact should abandoned or
not. Of the two principal speakers on the ques-
tion, the Connecticut commissioner, who argued
in favor of abandoning existing restrictions, took
the view, naturally suggested by the facts of the
case, that the multiple line insurance company
was to be regarded as an evolution out of modern
conditions.

AN ARGUMENT AGAINST.

On the other hand, the New York commissioner
made out a strong case for the retention
of present restrictions. He even expressed the
opinion that some of the lines of business en-

d in by casualty companies are by their nature
such that a reduction in the number companies
are now allowed to transact would result in safer
and better underwriting. He pointed out that in
European countries the tendency is in the direction
of the American practice of restriction; that the
E:per regulation of the expenses in the different

nches of the business of a multiple line company
would be extremely difficult if not impossible;
that the removal of present restrictions would
encourage the absorption of the smaller companies
by the larger and tend to the concentration of the
insurance business in the hands of a few mammoth
companies, a result not in harmony with the trend
of public opinion; that in case of the liquidation
of a multiple line company the operation would
be seriously complicated; that a fire or casualty
company cannot be considered a fiduciary corpora-
tion to the same extent as a life company; that in
times of disaster where great loss of property and
life are both involved it is safer that the burden
shall be carried by several companies rather than
by one, and that the benefits of specialization
would be lessened by the adoption of a multiple
line company system.

DEMANDS OF PuBLic CONVENIENCE.

There is much force in all this. At the same
time, says the Boston Standard, the fact remains
that the present tendency to multiple line
writing is due partly to the demands of public
convenience and partly to the necessity for
utilizing the agency force to the greatest possible
extent. The best system is obviously that which
safeguards the public and tends to reduce the cost
of insurance to a minimum. And that system is

bably neither the American nor the European,

t a combination of both.

Mr. A. J. Meiklejohn of Toronto, ident of
the Canadian Association of Life Underwriters,
has been elected a vice-president of the National
Association of Life Underwriters of the U. S.

LB W TN 4

FIRE INSURANCE ESSENTIAL.

The following is an excerpt from an address by
Herbert E. Choate, treasurer and credit man of
the J. K. Orr Shoe Company, one of the leading
manufacturing, wholesale and retail concerns in
Atlanta. Mr. Choate says:

“Some men look upon fire insurance as a useless
expense. They will tell you that they have been
in business for twenty years and have never had a
fire. ‘The only thing that will convert that type
of man to the idea of fire protection is for him to
be overtaken by a disastrous fire and have wiped
out overnight the accumulation of his twenty years
of toil, hardship and self-denial, when he has to
face the world without capital, without credit,
and almost without hope.

“QOthers will tell you that the rate is so high they
can't afford it; but such overlook the fact that the
rate is high because the hazard is great. This is
the strongest reason in the world why they should
carry insurance.

“Permit me to say frankly, as my opinion, that
a business that cannot pay for fire protection has
no proper license to exist; for fire protection is
just as essentially a part of the cost of doing business
as the freight, the taxes or the rent you pay; and
your profits should be figured accordingly.”

HELP FIRE INVESTIGATIONS.

In the investigation of the cause of suspicious
fires the Insurance Department is severely handi-
capped because people who are able to throw some
light on the conditions exi before and after
the fire absolutely refuse to furmish the information,
basing this refusal on the ground that they are
not interested and do not care to get mixed up in
the case.

The firebug is one of the most dangerous of crim-
inals; nevertheless, unless he is caught red-handed
in the act, or confesses to his crime, it is almost
impossible to secure a conviction. The sympathy
of the public, to a greater or less extent, is with
the man accused, as the people go on the theory
that, as the loss comes out of the insurance com-
panies, nobody is damaged, forgetting the fact
that the insurance companies base their premiums
upon losses, and that every crooked fire loss is,
in the last analysis, paid by the honest insurer.—
Fire Marshal Keller of Minnesota.

SCHOOLHOUSE FIRES.

Whether it is explainable or not, the fact remains
that there has been for the past twelve or eighteen
months an unusual number of fires in colleges, and
schools throughout the country. At this time for the
opening of schools and colleges, attention may well
be called to the matter. All college and
school buildings with their heating plants,
kitchens, closets, and in fact every condition likely
to start or feed a fire, should be thoroughly exam-
ined. Examine the ways of egress—stairways and
fire-escapes; see if they are sufficient and in good
condition—not blocked. Not only our property,
but the lives of our children, are at risk. The
schools and colleges are now opening. Those in
charge of them should carefully inspect their heat-
ing plants and the premises generally, and see that
they are in safe condition, and that there are suffi-
cient exits kept in condition to be used.

-
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The Employers’ Liability

Assurance Corporation Limited | casasias

# u u OF LONDON, ENGLAND =& u = Government
TRANSACTS: Deposit over
Personal Accident, Health, Liability, $1,340,000

Fidelity Guarantee and Fire Insurance.
STANDS FIRST

Most Liberal Policies Issued in the Iiberality of s Pol.
Offices: MONTREAL, TORONTO | oy Contracts, in financial

Managers for Cansda, GRIFFIN & WOODLAND. strongth, and In the liber-
JOHN JENKINS, Fire Superintendent. ality of Its loss settiements

THE CANADA ACCIDENT ASSURANCE GOMPANY

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

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

nsurance.
Board of Directors:
8. H. EWING, President J. 8. N. DOUGALL, Vice-President
HON. N. CURRY, JAMES McGREGOR, J. K. OSBORNE, T. H. HUDSON
" T. H. HUDSON, Manager.
- — —
TCRONTO : VANCOUVER WINNIFPEG MONTREAL
Traders Bank Bullding Merchants Bank Bullding

FOUNDED 1871

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

UNRIVALLED SECURITY LUBERAL POLICIES
ASSETS EXCEED - - -  $11,250,000
CLAIMS PAID, over = = $A46,000,000

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

WHY ?o'r HAVE THE agr ?
The Globe Indemnity Company of Canada

Head Office, MONTREAL.
formerly--The Canadian Railway Accident Insurance Company.
DIRECTORS J. Gardoer Thompson, President. Lewis Lalng, Vice-President. A. G. Dent, W. Molson MacPherson,
T. J. Drummond, Sir Alexandre Lacoste, Martial Chevaller, Sir Frederick Willlams Taylor,
JOHN EMO, General Manager & Secretary. ROBERT WELCH, Assistant Manager,

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

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

and condi
All pol(ia'gml&of)by the Liverpool & London & Globe Insurance Co., Ltd.,; assets over Sixty Five Million
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BRITISH FOOD SUPPLY IN SAFE POSITION.

The total annual wheat requirements of the
United Kingdom are in round figures about 238
million bushels of which quantity only about 58
million bushels, or one-fifth, are produced at home.
With its free food markets practically all the wheat-

oducing countries send their surplus of wheat to
the United Kingdom, and this so works that any
shortage from one country in any particular year
is made good by the surplus supplies from other
countries. But though the countries thus laid
under contribution are numerous (not less than 14)
the chief sources of supply are practically limited
to six countries, viz., Canada, British India, Aus-
tralie, the United States, Argentina and Russia,
the first three countries being within the British
Empire and the last three closely bound to the
United Kingdom by ties of kindred, friendship
and interest. The supply from Russia, amounting
to from 10 to 30 million bushels according to season,
must it is feared be greatly curtailed if not entirely
cut off owing to the war. At any rate the supply
from that source cannot now be certainly counted
upon. The supplies from Germany and Austria-
Hungary necessarily cease and France will retain
all her produce; the Roumanian supply also can
hardly be relied on: so that a total deficiency of
from say 22 to 25 million bushels will have to be
furnished from countries other than those men-
tioned.

Can this deficiency be supplied either by coun-
tries within the Empire or by other friendly coun-
tries? If we assume that of the quantities now
exported to countries other than the United King-
dom by Canada and Australia 1o million bushels
can be diverted by each of these countries to the
United Kingdom, 20 million bushels of the British
deficiency can thus be supplied, leaving only the
small balance of from 2 to 5 million bushels to be
furnished by non-belligerent countries.

Although ‘this year, owing to drought, the yield
of wheat in Canada may not equal the excelleni
outturn of 1913 the reports of crop prospects in
the United States is this year particularly favor-
able, both as regards increase in area sown and
articipated yield. It has been stated in some
quarters that the countries of the British Empire
are in a position to supply the whole of the grain
supplies required by the United Kingdom. This
it will be seen is not borne out. It is however
likely that higher prices for grain will stimulate
greater production, and wheat will probably replace
other crops to a considerable extent.

Similar considerations to those here noted apply
to cereals other than wheat, these being imported
by the United Kingdom largely for the feeding of
farm live stock and therefore indirectly for purposes
of food.

Upon a general view of the situation therefore
it would appear that the effects of the war need
not greatly disturb the equanimity of the British
Empire as far as grain supplies are concerned,
always of course provided that command of the
seas continues to be retained.

——

Mr. J. S. Hough, K.C., of Winnipeg, has been
elected a director of the Union Bank of Canada in
succession to the late F. W. Heubach. Mr. H
is one of the Canadian directors of the Royal Ex-
change Assurance.
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AGENT LIABLE FOR NEGLECT IN CANCELLATION.

In warning agents against the use of incorrect
methods of cancellation, the Fireman's Fund Record
also reminds them that neglect, carelessness or
delay on their part in cancelling policies when in-
structed to do so by the company, renders them
liable in case of loss for the amount the company
is called upon to pay. The Record says:

An unnecessary amount of matter is in open file
on account of agents not being in possession of
the correct method of cancelling policies. Quite
frequently an agent will send a notice of cancella-
tion to the insured, and in due time he will forward
to the company either a cancellation receipt for
last policy or the policy itself, signed by the insured.

It is ascertained upon inspection of the daily
report pertaining to the policy that there is a mort-
gage clause attached, making the loss, if any, pay-
able to a second party. The agent has either neg-
lected, or overlooked, the fact that a notice of
cancellation should also be sent to the mortgagee.
Before the agent can be instructed to mail the mort-
gagee the proper notice of cancellation of the policy,
a fire occurs destroying the property. While the
insured has no claim against the company, the
mortgagee has, and consequently cither the com-
pany has to pay the mortgagee the amount of loss
under the policy or defend itself in a lawsuit.

If a policy is to be cancelled, and the insured will
not surrender the policy and for if the mortgagee,
if any, will waive his claim under the policy, the
proper way to cancel said policy is to serve a
written notice of cancellation by registered mail on
the insured, and also the mortgagee, being extremely
careful in wording the notice of cancellation so
that the policy is cancelled on a certain date. A
demand should be made of the post-office to return
the registry receipts signed by the insured and the
mortgagee. A copy of each notice of cancellation
together with the post-office receipt and the registry
receipt for each notice of cancellation should be
mailed to the home office or its department which
has jurisdiction over the risk.

The notice of cancellation must conform to the
contract in the policy; different states have different
forms of policies, and therefore different contracts.
If the premium has been paid on the policy, the
laws of some states require that the unearned pre-
mium be sent to the insured with the cancellation
notice; the laws of other states make the payment
of the premium a separate transaction and has no
bearing upon the legal cancellation of the policy.

In connection with the cancellation of policies
it might be well to impress upon our agents that
neglect, carelessness and delay on their part in
cancelling a policy within the time required by the
contract of said policy, or within a reasonable time,
when instructed to do so by the company, renders
them liable for whatever amount the company
might be compelled to pay the insured or moytgagee
in event of loss.

r—

Mr. A. E. Ham, insurance superintendent for
Manitoba, will represent the Association of West-
ern Superintendents of Insurance of Canada on
the national council of the World’s Insurance
Congress, to be held at San Francisco during the
Panama Exhibition next year. Mr. A. W. Ross
will represent the Mainland Fire Underwriters’
Association of British Columbia.
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HEAD OFFICE : TORONTO OF LONDON, ENGLAND (Founded 1782)
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Losses pald since organization .

over - - $37,000/000.00 100 ST.FRANCOIS-XAVIER STREET, MONTREAL
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CO-OPERATION IN FIRE PREVEN-
TION.

(Hom. J. R. Young, President Insurance Commris-
sioners’ Convention.)

In my opinion it is necessary in order that we
as fire marshals may get the co-operation—yes,
hearty co-operation, because this is what we need—
of our municipal officers, to work along the line of
education and teach them to realize the following
facts or conditions:

MAGNITUDE OF FIRE WASTE.

(1) There is no question as to the magnitude
of the fire waste. We frequently speak of fire
waste as loss of property amounting to $250,000,000
in Canada and the United States, and forget the
1,500 deaths and 5,000 injured men, women and child-
ren due to-this cause. We should go further in bring-
ing forcibly to the attention of municipal officers,
got only the destruction of property by the fire waste
of their district, but also of their city or town, as well
as the great danger of injuries and deaths. This
will bring them to realize that it is a matter which
vitally concerns them and their constituents, and
not something that is far off. It will bring the matter
closer home to them.

(2) Too frequently there is a feeling among the
people as well as with their officers that the fire
waste does not affect them; that when a fire occurs
the loss of property is paid for by the insurance
company, and that is an end of it. However, we
must teach them that every loss affects not only
the insurance company, but the cities and towns
as well as the country and her citizens, because the
rate of insurance is based on the amount of fire
loss, and eventually sufficient sums must be collected
in premiums by insurance companies to reimburse
them at least for the amount paid out in losses and
expenses. Even if the fire insurance companies
pay the losses on all property covered by their
policies, yet there still remains about 50 per cent.
of the property in the community upon which
there is no insurance at all, and the owners must
lose this. Thus our citizens must pay the pre-
miums for the amount reimbursed them by insur-
ance companies, and bear outright the loss of
property not covered by insurance, to say nothing
of the loss in deaths and injuries to themselves and
their loved ones which cannot be estimated or repaid.

(3) It should also be brought home that the
effect of any fire is to wipe out so much property
of the individual, and so much taxable property
of the city, the county, and the country; that the
loss belongs to all, and affects them all in their
several capacities. On an average, this loss amounts
to $15 for each family.

BuLk oF FIRE WASTE 18 PREVENTABLE.

(4) Another startling fact is that the bulk of
this fire waste is preventable. This seems to be
almost incredible to the average man. There is
a general feeling that fires are a necessary evil that
must come. This feeling must be combated, and
the municipal officers as well as the individual
members of the community be made to realize that
practically two-thirds or three-fourths of the fires
are preventable—that it is nothing less than crim-
inal for them to be allowed to occur in any com-
munity. There is nothing like arousing and culti-
vating in every city and town a sentiment for fire

prevention. It is only in this way that laws and
ordinances can be enacted and properly enforced.

(5) Communities are very jealous of any seem-
ing infringement of their rights, and their officers
are quick to oppose any new movement or laws
tending in this direction. It must be made to appear
to the officers of the different cities and towns, as
well as to the people, that you and your depart-
ment do not propose to interfere with their local
self-government, or any rights; that it is only pro-
posed to extend such aid to them as can be given
by you, backed by your laws, and that you are in
a position to attempt and in fact to do many things
that they cannot undertake successfully in their
communities.

FRIENDLY SPIRIT.

(6) It should appear also that you and your
deputies come in a friendly spirit; that you do not
come to knock the officers, to reflect upon the city,
or to do anything detrimental to the interests of
the people; that you can be of material help to
them in overcoming a great evil, and in the proper
enforcement of the country’slaws and city ordinances.
You can show them cle;rl{ that in many cases they
would be powerless in their efforts for improve-
ments and reform because it would be charged
that they were influenced by prejudice or local
feeling, while the handling of the matter by a
department would not only lift it above such a
charge, but even the appearance of it.

(7) An effort should be made to arouse such a
feeling in the community in favor of fire prevention
and the enforcement of all laws and ordinances
pertaining thereto that the city officials will begin
to realize that their only safety as officials is to
join heartily in this work. You should so push
your educational work that the officials will not
only recognize its value and necessity to their
community, but also that it will be unpopular
and unsafe for them mot to have an important
part in the work.

(8) It is necessary, of course, to be persistent
in urging the people and officials along the lines
suggested above, and with this persistence to use
the utmost tact and. discretion. The laws are
largely educational, and should be enforced as such,
and in dealing with them we should realize that
to accomplish our aim it must be “line upon line and
precept upon precept.” Frequently you and your
deputies may feel that you have accomplished a
good deal by visits or other kinds of work with the
officials of any community, and then in a short
time realize that apparently nothing has been
done. Be not discouraged. The seed is sown
and will eventually bear its fruit in season. The
very next effort may show improvement and even
bring forth fine results.

REQUIRES TIME AND PATIENCE.

(9) I do not think that in the attempt to educate
our officials and people we can spend too much time
in going over fully all matters with them. It is
well to take them to the different premises in their
cities and towns and explain to them all points
of danger, what is necessary to be done to overcome
this hazard, and how well it will work if undertaken
by them. This requires time and patience, with
a thorough knowledge of and love for the work,

In my opinion, we will all finally come to the
conclusion which I have reached, that it is necessary
to get a man who knows the business from the
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| AN ANCHOR TO WINDWARD.

In times like these, when securities ordinarily as good as gold
can find no market, a policy in a good Life Company has a value
nothing else can approach. Either at its maturity or as a temporary
pledge it is always worth 100 cents on the dollar. If in the Canada
Life it will probably be worth a good deal more.

Will it not be worth your while when you next have money to
invest to remember present conditions and place it where it will be
not only absolutely safe but perfectly under control?

Canada Life Assurance Company

| WANT A BETTER JOB?

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

vy, perssince, v we wauret. 1o ||| THE MUTUAL LIFE
prrkre e INSURANCE COMPANY

ik e OF NEW YORK

IMPERIAL LIFE ASSURANCE COMPARY

Head Office 5 TORONTO You will make money.
The great strength, big dividends

and incomparable benefits of the ‘“‘oldest

TII. E'“"’ Fln 'mnn“nﬂ, company in America” mean certain success

TORONTO, CAN. for you.
WM. GREENWOOD BROWN, General Manager

Representing

KRMS PRODUCK L] :
GRNERAL AGENTS FOR TER T0 NG AGENTS, ADDRESS

A. B, Powell, Interim Ilr:.neh . ;.ulihl.ltl.‘ =| m "y
Manager, nirea 1and | A ver,
ol S gl George T. Dexter
MeCallum, HIII & Co,, Regina '
| 2ad VICE PRESIDENT
The LIFE AGENTS MANUAL, $3.00 54 Nassau Street New York, N.Y.
THE CHRONICLE - MONTREAL

AR

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

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA

holds an IMPREGNABLE POSITION by resson of the Unequalied character of its Assets, which are immune
from the effects of War, Panic or Depression.

A CONTINUOUS RECORD FOR FIFTEEN YEARS -NO ARREARS of Interest or Principal on any of its Iinvested funds.
- SAFETY FIRST-

A COMPANY OF QUALITY
Several good agency openings for Producers. Apply direct to

Head Office: 25 Toronto Street, Toronto.
ELIAS ROGERS, President. ALBERT J. RALSTON, “*‘ Director, F. SPARLING, Secretary

—_— e




THE CHRONICLE.

No. 30. 1347

MONTREAL, SEPTEMBER 25, 1914

—_—

—

viewpoint of the city and firemen, and who can
take up and explain each part of the work, and its
relation to the city and their firemen, and how
they can expect to get the best results. I have
recently employed a man in my department as a
deputy who is an experienced fireman with a splen-
did knowledge of all fire-fighting apparatus and
equipment and understands the dangers arising
from different conditions, and is by study and
experience an expert in inspecting premises and in

hting fires. It will be his work especially to
Sucate the officers and their people to realize
that the fire waste can be stopped only in two ways:
first, by putting out fires after they are started,
and, second, by preventing fires.

——
LIFE ASSURANCE AND WAR RISKS IN FRANCE.

In Frdnce, where every able-bodied man may
have to perform active military duties, the native
Life Offices have always taken a serious view of
the possible effects of the war risk—le risque de
guerre.  In case of war an extra premium of 10 per
cent. of the sum assured has to be paid by soldiers
and reservists of regiments of the line; 7)4 per
cent. by territorials and their reserves and 5 per
cent. by the auxiliary branches of the aronrl{. 1f
an extra is not received a life policy is not forfeited
but the usual conditions applicable to the company
are materially changed. g‘Phus. a policy stipulates
that if the assured should die during the war or
within eight months after the cessation of hostil-
ities the company will only pay to the legal repre-
sentatives of the deceased a sum equivalent to the
actuarial reserve of the policy—in other words, a
liberal surrender value. If, however, the assured
should be alive after the expiration of the eight
months above mentioned, the full amount of the
assurance would again be in force, without requiring
the policyholder to pass a medical examination,
provided that unpaid premiums are paid.

According to L'Argus, the Ministre du travail et
de la prevoyance has been corresponding with the
French companies. With the exception of the
limit of eight months, the Ministre, in his letter to
the companics, appeared to be satisfied with the
conditions above mentioned. In reply to the letter,
the companies intimated that they had decided to
reduce the eight to three months. The companies
also said that if the claims arising from the war
should amount to less than the extra premiums
received, they will divide the difference amongst
the assured.

The French companies have another system
under which the military forces above mentioned
can effect an assurance by paying at the rate of
5, 3 and 2 per cent. respectively. A fund is thus
formed from which all claims are paid. If the fund
should prove to be insufficient, then proportionate
amounts would be paid. Each of the companies
which has introduced this class of assurance has
for some time past contributed considerable sums
to form a permanent fund.

Do policyholders know that their entire premium
never reaches the company? Suppose when a
policyholder sent $100 to his company, he had to
send a check for $2 or $3 to the tax collector. Would
he stand for it>—Edward A. Woods.

RATING BOILER RISKS,

In a review of the boiler insurance situation read at
the International Association of Casualty and Surety
Underwriters’ Convention, held this week, Mr. J. W.
Rausch, manager of the steam boiler and flywheel
departments of the Maryland Casualty Company,
suggested that underwriting practice in boiler insur-
ance had not kept pace with boiler development.
“In fact,” he said, ‘‘as respects the rate per boiler,
absolutely nothing has been done to harmonize the
rtemium with the hazard. The premium charge
or the smallest boiler for a given amount of insur-
ance is exactly the same as the premium for a 1000
H.P. boiler. This method is not only illogical,
but is absolutely unfair, both to the assured and
the insurance company. For certain economic
reasons boilers from 500 to 1000 H.P. are now in
common use, especially at the large plants, whereas
some time ago a 100 H.P. boiler was probably the
average. From this it will be seen that if we take
a 2000 H.P. plant composed of two 1000 H.P. units,
we will only receive one-tenth of the premium that
we would receive if the boilers were all of 100 H.P.,
and I am sure that anyone familiar with boiler
insurance will admit that the premium for an aver-
age size horizontal tubular boiler is none too great.

e argument has been advanced that since there
are only two boilers to inspect instead of twenty,
the inspection expense must necessarily be that much
less, and further, since the boilers are of the water
tube type, the hazard is also less, but on the con-
trary the expense is not only as great, but the
inspection is much more unsatisfactory, and the
hazard, instead of being less, is actually greater.

ELEMENTS OF UNCERTAINTY.

“’T'he massive, heavy walls and arches of water
tube boilers retain the heat to such an extent that
the time allotted for cooling and inspection is usually
so limited as to make the conditions under which
the boiler is inspected almost intolerable. Then,
too, the water tube boiler is of such construction
that of the hundreds of tubes only certain ones are
accessible by hammer test, and, of course, the condi-
tion of the others must be judged by those outside
tubes which are accessible. Also, since it is well
known that after tubes have been in service for a
certain length of time they are liable to fail or
explode without warning, we have here another
element of uncertainty impossible to guard against.
It is not my intention to go into a lengthy argument
as to the safety of water tube boilers versus hori-
zontal tubular boilers, except in a brief way and
that only in order to more clearly bring out the
fact that the present method of charging a flat
price per boiler, regardless of size and construction,
should be changed as speedily as possible.  Not
withstanding claims to the contrary, we all know
that water tube boilers do explode, that there are
any number of accidents where the property loss
alone is from $10,000 to $50,000, and we have had
at least two practical examples within the last few
years, where the property loss was over $100,000
It is therefore apparent that if the premium income
is sufficient to afford a small margin of profit, the
owner of the small boiler is paying more than his
share and the owner of the large unit is paying
altogether too little for his insurance, and please
bear in mind that this condition exists in the face
of the fact that at the present time the premium
on nearly all classes of insurance is based on some
analytic scheme of merit rating."”

{
4
.




1348. No. 39 THE CHRONICLE. MONTREAL, SEPTEMBER 23, 1914

WAR EXTRA

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

Reasonable extras for Active
Service elsewhere.

Special terms to
Contingents.

GRESHAM LIFE ASSURANCE
soclmg u.“.‘ ESTABLISHED 1848

FUNDS $53,000,000

Endowments of The Mutual of Canada,

Dejected speculstors in mining stocks, real estste
bargains, oil shares, etc., bestrew the landscape thick
autumn leaves these days. Their hopes have fallen
“thick in the blast.”

The lucky man to-day is the one who invested hiy
money in Mutual Life Endowment policies! These

bi h hold protecti with a safe and remu.
nerative investment.

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

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

batant bers of

The Mutual Life Assurance Co.

Of Canada,
WATERLOO - - « ONTARIO

GRESHAM BUILDING, Montreal

|

PROVINGE OF QUEBEC | s
CITY OF MONTREAL | '° Wit:

l 3
| The Imperial Guarantee IN THE MATTER of the sppointment o »

Provineial Manager by the CONTINENTAL LIFE
ﬁ AND ACCIDENT INSURANCE CO., OF CANADA INSURANCE COMPANY, Heap Orrice, TORONTO
Hesd Office 1 46 King Street W,
TORONTO, Ont.
I A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE -
GUARANTEE BONDS &

PLATE GLASS AND AUTOMOBILE INSURANCE

E. WILLANS, FRANK W, COXx,
Generel Manager. Secretary.

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

|
|

[ The WATERLOO|
Mutual Fire Insurance Co.

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

+ Good men, whether experienced in e |

JOHN P. MUNN, M.D
insurance or not, may make direct con-

e

R s comaTres 14| tracts with this company, for a limited ter- |
WM. SNIDER, Presidest,  OEORGEDIEBEL, Vice-President ciakence w KESEY (| riroryif desired, and secure forthemselves, |
FRANK HAIOHT, ARTHUR FOSTER |§1| in addition to first year's commission, & |

WILLIAM H PORTER | -
Bk 1: | rencwal interest insuring an income for

the future. Address the Company at its
J Home Office, No. 277 liro.dnv.N-L"J
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EDWARD TOWNSEND | - |
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BRITISH COLONIAL  F'®E JNSURANCE
Office: ROYAL BUILDING, 2 Place d'Armes, - Montreal.
STRONG AS THE STRONGEST

Agents wanted in Unrepresented Districts

President : HON, C, E. DUBORD Director and Secretary : THEODORE MEUNIER Manager : H. W. THOMSON,
INSPECTORS,
GAVIN Browxe, Jr., 51 Yonge Street, Toronto, Ontario, R. T, Browx, P, O, Box 84, Regina, Sask,

B A. CHaxcxnoms, P, O, Box 208, Montreal, Que.
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SURETYSHIP—A TEN TALENT
BUSINESS.

(By Wm. H. Burgess, Secretary, Canadian Surety Co.)

Some little time ago another surety man inquired
of me if I could recommend some one qualified
to act as a special agent for his company. He
wanted some one to look after claims, do agency
work and generally build up the company’s busi-
ness. In our conversation we touched upon the
subject of the qualifications of an ideal surety
representative, and, as I recall it, here are some of
the points suggested:—

SALESMANSHIP,

First, he should be a good salesman. 1 men-
tion salesmanship first with the same thought as
the party had who, when giving a recipe for a rabbit
ie, said, ‘‘First catch your hare.” There will be
little need of the other qualifications which T shall
consider, if our representative does not possess
the ability to secure the signature on the dotted
line of the application.

Every successful man is a salesman in some sense
of the word. The minister sells his literary and
oratorical ability and his power to inspire in others
thought of higher and nobler things. The physi-
cian sells his medical talents or his ability as a sur-
eon. The merchant is admittedly a salesman,
for we see his wares passed over the counter. The
surety man sells service. A Toronto jobber, for

example, finds it necessary to bring an action in
Vancouver to recover the purchase price of a bill

of goods, and is informed that he must file an under-
taking to secure the costs of the defendant in the
event of his being unsuccessful in the action. For
a moderate consideration, the surety company is
willing, in a proper case, to extend the facilities
of its organization and to instruct its Vancouver
representative to issue the necessary bond at the

uest of its client’s solicitor. The premium paid
is for service rendered, not risk assumed.

A high type of ability is required of the surety
salesman, because he not only has to sell his service
at the same price as many of his competitors, but
his greatest competitor—old man Personal Security,
as we call him, is giving the service gratuitously
(or, at any rate claims to be, although, as a matter
of fact, it frequently proves very expensive in the
long run), and our salesman is confronted with the
task of convincing his prospective client that it
is better to pay one’s way rather than to depend
on charity.

Elbert Hubbard, who, at the moment, seems to
be Chief Priest of salesmanship, says that *sales-
manship is the scientific cultivation of good will,”
This is especially true of suretyship. You cannot
g0 to a man and say, “Mr. Jones, I would like to
sell you a bond as administrator to-day,” for until
some relative of his dies and he is appointed ad-
ministrator of the estate, Jones will have no use for
an administrator's bond. But you can cultivate
Jones’ goodwill and so impress him with the fact
that your business is that of furnishing bonds that,
whenever he does require one, he will immediately
think of you.
 Because of the fact that, except in a few of our
lines, bonds are required to be given only as the
special occasion calling for them arises, it will be
necessary for our salesman to keep in touch with
& larger number of people than he can call upon

personally. This means that resort will have to
be had to the mails and circular letters; so that
our salesman will also have to be more or less of
a literary genius, with the special ability to write
those *‘'Letters that Win," of which we hear so
much in these days.

LAWYER.

Secondly, our surety man should be a first-class
lawyer.  There is hardly a moment from the time
that an application is received to when the risk is
finally cancelled that a working knowledge of law
is not highly essential.

In the first place, he must gauge the risk or
hazard involved, and properly classify it, for,
despite the protestation of every applicant that
the bond he requires is “simply a matter of form,"
there is a probability of loss in every bond issued,
else there would be no occasion for the giving of
the obligation. And right here it might not be
amiss for me to state that one of the greatest falla
cies which exists in the mind of the public with
regard to corporate suretyship is that there are no
losses, and that the business consists wholly of
collecting premiums and paying dividends.

It having been determined what the risk is, for
which a covering is desired, the bond must be pre-
pared in language which exactly measures and
describes that hazard and nothing more or less.
An illustration will perhaps best convey my meaning.
Suppose the bond is to be given for an official who
is entrusted with the custody of public funds.
You may be entirely satisfied as to the integrity
of the applicant and be quite willing to give a bond
that he will faithfully perform the duties of his
office and account for all monies and property
received by him by virtue of this office—that is
you are willing to take the chance on his honesty.
Many official bonds, however, contain three littla
words, perfectly innocent in appearance, but which
have caused thousands of dollars of losses to Surety
Companies. They are “and pay over'" and,
when included, the condition of the bond reads
something like this: * that he will faithfully
perform the duties of his office and account
and pay over all monies received by him by
virtue of his office, ete.”” The legal effect of
these words is to change the guarantee from one
against dishonesty only to an absolute insurance
of the funds received. The funds, or securities,
may be destroyed by fire without negligence on
the part of the official, he may be sandbagged and
robbed as he takes the money to deposit it in the
bank, or, using the best judgment of which he is
capable, he may be unfortunate enough to deposit it
in a bank which fails—the result in each case is
the same—he must “pay over'; for the law says
that it is better that one man should suffer—even
though without fault—rather than have the in-
terests of the public jeopardized.

The forms of many bonds are prescribed by
statute, the companies have their own printed forms
for fidelity guarantees, but a great many bonds
have to be specially drawn to meet the requirements
of the case, and in such cases the value of a legal
training is inestimable.

Again, Surety Companies are frequently called
upon to give bonds for fiduciaries; such as ad-
ministrators, guardians, etc., of very limited means
and perhaps less experience in adnunister::i trusts.
Such bonds ecould not be given without safeguards

i
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F—l:lim'l Hesitate To Write Us | GENERA]

If you believe you can

make a success of life ACCIDENT FIRE AND LIFE

insurance selling. We ASSSURANCE CORPORATION, Ly,
will be glad to have you OF PERTH, SCOTLAND.
write us """ Do It to- Total Security to Policyholders over $8,600,000
day. PELEG HOWLAND, D. R. WILKIE,
U 2 WE WANT ABENTS, Chalrman Vice-Chairman,
el Inst €S Canadian Advisory Board Canadian Advisory Board
THE PRUDENTIAL INSURANCE CO. OF AMERICA T. H. HALL, Manager for Canada.
FORREST F. DRYDEN, President Home Offi:e, NEWARK, N.J

JUDSON G. LEE, General Agent, Montreal

Incorporated as & Stock Company by the Stare of New Jersey

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
A e TORONTO, ONTARIO

F. H. RUSSELL, General Manager.

Oldest Accident e T
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, 555°37ANues sraeer MONTREAL
F. J. 4. STARK, General Manager.

" THE FEDERAL LIFE ASSURANCE COMPANY |

Of CANADA
in 1913 surpassed all records. Every department showed the most
gratifying incr , incr s which point most strongly to the fact

that this Company is for its Policyholders, first, last, and always.
That is why Federal Life Policies sell so easily. We have Agency
openings in Ontario and Quebec for the right men.

—Write —
" C. L. SWEENEY, Provincial Manager for Quebec, 180 St. James Street, Montreal.
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against the dissipation of the estate through ignor-
ance as well as dishonesty. In such cases we have
recourse to what we term joint control or joint
supervision, which means that we require that the
assets of the estate shall be deposited in safe deposit
vaults and in banks with an arrangement that
the fiduciary shall not have access thereto without
the knowledge and consent of a representative
of the Surety Company. Here again the know-
ledge of the lawyer is invaluable, for he will know
what are and what are not the proper disbursements
in any given trust, and if it is a case where there
are investments to be made, whether the securities
proposed to be purchased are of a character in
which a fiduciary is by law allowed to invest trust
funds.

When the time arrives for the cancellation of
a risk, the lawyer's services are again in demand.
This, of course, does not apply to a fidelity risk
which is cancelled upon termination of service by
resignation, dismissal or death, or by notice of
cancellation given by obligee or surety, but to surety
bonds. Some of you may be asking the question
in your minds ‘‘what is a fidelity risk and what a
surety?” I will not take the time here to go into
an elaborate explanation of the differences but will
give you a simple rule by which you will be able
to distinguish one from the other nine times out
of ten. A fidelity bond is the negative pole of
suretyship. It is a guarantee that the principal
will not do certain things. A surety bond is the
positive pole. It undertakes that the principal
will faithfully *“perform some act or duty specified
or carry out the terms of some contract undertaken.”

Again let me illustrate. T recall a case where a
man had a contract to instal a heating and ventilat-
ing plant in a federal building. He had to give a
bond for the faithful performance of this contract.
One of the clauses was that he would promptly
pay his laborers, material, men, etc., a provision
very common to municipal and government con-
tracts. A surety company executed the common
law form of bond which was required but, as the
party was not overly responsible, took collateral
security in the form of a certificate of deposit for
an amount equal to about one-third of its liability.
The contract was finished, a certificate to that
effect was furnished by a government officer, and
thereupon the collateral was, upon request, returned
to the contractor and the bond cancelled. Some
time later the surety company received notice
from the company that had supplied the radiators
that its bill had not been paid, and that Company
had to pay the cost of those radiators for the ex-
perience it gained in the matter of cancellation of
contract bonds.

An Illinois case will further illustrate the point
I desire to make. It was the case of a guardian.
A surety, whether personal or corporate, on a fidu-
ciary bond, usually has the right to be relieved from
future liability, and to this end it is commonly
provided by statute that the surety may, upon
roper tition, have the fiduciary summoned

fore Court which made the appointment
and compel him to account for his trust up to that
time and to furnish other suretyship if he con-
tinues in the trust. The Illinois law gave a surety
this privilege. In this case some differences arose
between the guardian and surety company with
fespect to the management of the trust, and the
surety threatened to petition to be relieved. The

—
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guardian forestalled the company, however, by
himself petitioning to be allowed to give new sure
ties. The Court granted his petition, the account
ing was had, and supposing the case closed, the
surety cancelled the bond on its records. Some
vears afterwards, when the ward became of age
and it was found that the guardian had been un
faithful to his trust, an enterprising lawver found
that the surety had been relieved by an order made
in a proceeding commenced by a petition by the
guardian and not by the surety, and that there
was no authority in law for a guardian to petition
to change sureties. It cost that company several
thousand dollars to learn that there is no protec-
tion even in an order from the Court, when the
Court is without jurisdiction in the matter.

(To be comtinued.)

NOTES AS POLICY PREMIUMS.

The custom among life insurance salesmen of
taking notes for premiums causes more trouble
and misunderstanding than almost any other phdse
of the business, thinks Mr. T. Price Thomas, pro-
vincial manager of the Excelsior Life Insurance
Company for Saskatchewan. There seems to be
something about life insurance that tends to pro-
crastination in the payment of premiums, parti-
cularly in places where the system of credits and
long-time settlements is in common use. Perhaps
it comes from the idea that the event insured against
is considered a long way off, and though the insur-
ance deal is closed, the prospect thinks he ought
to be allowed to take his time in paying for it.

The transaction is an immediate one on the part
of the company, and the prospect should be made
to see that it should be the same with him.

Were he to die, the company would be expected
to pay the face of the policy within a reasonable
time after the claim is filed, and the fact that this
is the practise of all the companies should be brought
out by the salesman in his endeavor to secure a
cash settlement when the policy is delivered.

When a policy paid for in part by a note becomes
a claim, the settlement always involves extra
trouble to explain, especially if the claimant is a
widow and unused to business methods, why a
certain amount must be deducted from the face
of the policy to pay for the note, with interest.

A great number of contested settlements arise
from this cause. Even when explained carefully,
an impression may remain in the mind of the
beneficiary that an injustice has been done and the
occurrence may come up to the prejudice of the
salesman in securing applications.

Very often, too, a salesman is so cager to secure
an application that he is somewhat careless as to
the financial standing of the party who gives the
note. It should be a steadfast rule on the part
of every life insurance salesman never to accept
for his company a note that he would not take
himself if it involved a personal transaction. It is
true in the majority of cases that a note is as good
as cash payment, but the salesman who conducts
the negotiation leading up to the transaction is
the best judge, and he should be familiar with the
financial standing of his prospect. By making
certain on this point he will save himself wasted
time and effort, and often embarrassing eemplica-
tions with the head office.
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From St. Denis to St, Vineent—
20 min, seryice 5.20 A.m, w0 o0 &M, II) min. service 8,00 p.m. to11.%0 p.m,
10 6.00 800 “  Car to Hendersons only 12.00 mid.
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10 4.00 p,m. to 800 ‘
From St. Vincent to St Denis~
h min. service 5.50 a.m. to 6.80 & m. %0 min. service .50 p.m. to 12.00 mid.
tn Car from Hendersons 12.20 a.m.
4.5 p;m, Car from St. Vincent 1.10 a.m.
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Cartierville:
From Snowdon's Junction— 20 min. service 520 a.m. to 10.40 p.m,
" “ 10,40 p.m. to 12.00. mid.
From Cartlerville— 20 min, nyvleoi.wum. to 11.00 p.m*
0 " . 11,00 p.m. to 12.20 mid
Mountain 1
Prom Park Averue and Mount Royal—
20 min. service 5.40 a.m. to 12.00 midnight
From Vietoria Avenue—
2 min. service 5.5 a.m. to 12.530 midnight

From Victoria Avenue to Snowdon
10 minutes service 5.80 a.m. |o A0 pm

Bout de I'lle:
%
©

mjn. seryics 5.00 a m. to 0.00
.00 p.m. to 12.00 -ldllnl

Tetraultville:
e

mio mtwsn w0 6.30 p.m
8.3 p.m

TABLES OF COMPOUND INTEREST

for each rate between 3{ and 10 per cent per annum
proceeding by intervals of one-eighth, and from 1 year
to 100 years. 1. Present value of £1 receivable at the
end of each year. II. Present value of £1 pet annum
receivable at the end of each year. I11. Amount of £1
st the end of each year. 1V. Amount of £1 per an-
oum at the end of each year.
By the Late Liswt-Col. W. M. OANKES, ALLA,

Price $5.
On Sals by The Ghrenisle, Mentreal.

lpplleahm for lgclms mmd.

Canadian Head Office
MONTREAL
J. W. BINNIE
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DESK WORK
EXACTS PENALTIES

Liver and Bowels slow down.
Tone them up with

fbhe

TAKE ABBEY'S VITA TABLETS
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DIAN FIRE RECORD.

CAN
(Specially compilcd for The Chronicle.)

s1. CatnARINES, ONT.—H. E. Rose's automobile
purned, September 17. Supposed origin, incen-

dl‘SflAleu\. ONT.—Lumber piles of Cleveland Sarnia
sawmills Company destroyed, September 8. Loss
$20,000. Origin, unknown.

Appotsrorp, B.C.—Commercial hotel and Em-
pire building destroyed, September 9. Loss $7,000,
covered by insurance. Origin unknown.

OrrawaA, ONT.—Five residences, Nicholas street
ad Laurier avenue, destroyed, September 10.
Loss $6,000. Origin, supposed incendiary.

MONTREAL.—Wooden structure at 2913 Park
Avenue, property of Dr. T. Lovett destroyed, Sep-
tember 20. Loss includes valuable moulds.

MoNTREAL.—Dwellings at 1068-1108 St. Ger-
main street destroyed, Sept. 23. About thirty
families rendered homeless, very few being insured.
Loss heavy. Origin, coal oil stove.

Quesic.—Shoe factory of Narier & Trudel,
comer of Nelson and Colonel streets, gutted, and
sjoining factories of F. Blouin Company and L.
Routhier damaged, September 22. Loss estimated
at about $350,000.

WELLAND, ONT.—Large bank barn and two silos
on J. R. Reaveley's farm in Wainfleet destroyed
by fire, Sept. 17, together with all the contents
of the barn, including one thousand bushels of
oats. Loss, $4,000, with $1,200 insurance. Spon-
taneous combustion supposed to be origin.

EpmunpsTon, N.B.—Village of St. Hilaire, seven
miles above Edmundston, destroyed by a fire,
September 15, About eighteen buildings were
burned, including two hotels and the station of
the Temiscouata Railway. Origin of the fire is
not known, but it is believed that children who were
playing around lighted the fire. Loss estimated
at $60,000.

VETERAN, ALTA.—Veteran Hotel Company. Ho-
tel bu'ddicg and contents, property totally de-
stroxed . < Insurance, $3,000 in the Rochester Ger-

Underwriters; $5,000 in the Equitable Fire

Marine; $2,500 in the Germania Fire; $1,500
in the Delaware Underwriters; $5,000 in the Atlas;
$6,500 in the Liverpool and London and Globe;
$5000 in the Northern. Davis & Johnson. Loss
on pool-room building, $100. Insurance, $1,800
in the Sun.

GENERAL MANAGER OF LONDON & LANCASHIRE
FIRE IN CANADA.

Mr. F. W. P. Rutter, general manager London
& Lancashire Fire Insurance Company, arrived in
Montreal on the 21st instant from New York and
left for Toronto and the West next day on a hurried

trip.

glr. Hubert Rutter, eldest son of the general
manager of the London & Lancashire Fire, holds
4 commission in the British army.

_——

 The Ontario Government has made the follow-
ing appointments to the Workmen's Compensation
Board which will administer the new government
workmen's com tion scheme:—Messrs. Wil-
liam H. Price (chairman), Alex. W. Wright (vice-
chairman), and George A. Kingston.

CREDIT MEN FOR FIRE PREVENTION.

The National Association of Credit men is out
for more thorough fire prevention and is pushing
a campaign of education. In a recent bulletin of
the association a page is devoted to telling what
to do to reduce the waste,

The “‘don’ts" are in large plain type. At the
top of the page the words *fire caution'” are printed
in large type. At the bottom of the page one is
reminded that ‘‘posters of this sort conspicuously
displayed in factory or store, backed by the interest
and discipline of the management, will make work-
ing conditions better, raise the tone of the plant,
and act as a preventive of fire.”

Among some of the fire prevention hints easy
to observe and entirely inexpensive are:

“Keep halls, gangways, stairways, and exits
clear of obstructions; keep gangways to fire-escapes
clear; keep premises clean and free from inflammable
material; inspect and fill fire-pails regularly; put
all ashes in iron barrels only, with metal covers;
put all oily and greasy materials in standard recep-
tacles with self-closing covers.”

WANTED

for a leading fire insurance office, COUNTER
CLERK, French, or able to speak French fluently.
Address Counter Clerk, c/lo The Chronicle, Montreal.

N © WANTED.

First-class French STENOGRAPHER, with
three years experience of insurance, both languages,
desires position. Address M.L., c/o The Chronicle
Montreal.

WANTED.

YOUNG MAN having a four years' experience
in Montreal Fire Insurance business, desires position
in a tariff Company in this City. Address, X.Y.Z.,
c/o The Chronicle, Montreal,

WANTED.

One having 20 years experience in Fire Insurance
(office and field work) in the Province of Quebec,
and who is in a position to increase the actual amount
of business of a good company through the agents
that he controls, seeks appointment as INSPECTOR.
Address, Inspector, c/o The Chronicle, Montreal.

WANTED.

The actual war is telling on the amount of business
of several Fire Insurance Companies in this Province.
I control some good agents and some excellent busi-
ness. I think I can keep up the business of a good
Fire Insurance Company, and all I need to prove it
is a position as SUPERINTENDENT OF
AGENCIES and a fair trial. Address: ABC., co
The Chronicle, Montreal.
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T, OnaseCasonaix, K.C. Vicror E, Mrrenxts, K.C Hon. Bir Alexandre Lacoste, K.C.
A. CoaseCasonaiv, KO, EnnorL M. MACDOUGALL,
JOmN J, UREELMAN, GILWERT 8. STAIRS, hvanagh Laioie & Lacostc
Pixnne F. CasomalxN, 4
McGIBBON, CASGRAIN, MITCHELL, & CASGRAIN ADVOCATES. SOLICITORS, Etc.
Provincial Bank Ballding., 7 Place d'Armes.
CASGRAIN, MITCHELL, McDOUGALL & CREELMAN . ). Kavanagh K.C. Paul Lacoste LL B.
SOLICITORS & BARRISTRRS-AT- LAw H. Gerin-Lajoie, K.C, Jules Mathieu, LL.5.
Cable Address ROYAL TRUST BUILDING
‘MONTOINE," MONTREAL MONTREAL, CANADA.

G. DURNFORD AND COMPANY Ltd.,
Auditors and Accountants

ATWATER, DUCLOS & BOND Roum 535, Canada Life Buliing, 130 SI. Jomes Sireet, NONTREAL

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

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

GET OUR PRICES

FOR
McCarthy, Osler, Hoskin & Harcourt FIRST CLA.SS WORK
BARRISTERS, SOLICITORS, Eic. —
. : Orders Filled on Dates Promised
o e, TORONTS

Jjoun Hosmin, K.C. F. W, Hancounr, K.C. H. 8 Osuxw, K.C, JOHN LOVELL 0 SON. LTD.

Leeuron McCarTny, K.C. D. L. McCantuy, K.C

BriTroN OSLER, J. F.H, McCarThy, . PRINTERS a BOOKBINDERS
Couseel + Warsacs Nasart, K.C 23 St. Nicholas Street - - MONTREAL

i |

\\

CAII.I ADDRESS *“ RYKERT " —

Stocks Bonds and Investments

B, B BECK, President. A, B. DUFRESNE, Provincial Agent. Fire Agents’ Text Book, by d. Griswold, $2.00

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

CANADIAN BANKING PRACTICE

G. RYKERT & COMPANY WANTED

FOR MONTREAL AND DISTRICT
2% St. John Street, TWO OR THREE EXPERIENCED
MONTREAL. SALESMEN.

HELIABLE MEN WITH A GOOD
CONNECTION CAN BUILD UP
A PROFITAILC AGENCY.

["ANGLO -AMERICAN TV vl o Pisvineial Monage. <}

FIRE INSURANCE COMPANY HEAD OFFICE - - TORONTO

..ITIEAI CAIADA EXCELSIOR LIFE INSURANCE CO.

FIRE INSURANCE COMPANY

Established 1859

ROOM 21, DULUTH BUILDING,

THE CHRONICLE - MONTREAL.

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

QUESTIONS ON CUSTOM AND USAGE AND LAW. Published undcr the Auspices of the
Canadian Bankers' Association (Compllcd by Jebn T. P. Knight

OR SALE AT THE CHRONICLE OFFICE, 10 ST. JOlll STRIET. MONTREAL
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