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REVISION OF THE DOMINION
COMPANIES’ LAW.

A year ago it was generally understood that the
Dominion Government intended to follow up their
panking and trust company legislation by a revision
of the existing companies’ law of the Dominion. In
the interval, however, no apparent move has been
made towards the performance of a legislative ser
vice which is a pressing necessity, The matter is
made the more urgent through the Privy Council's
recent decision in the John Deere Plow case, one
effiect of which evidently will be to increase the num-
ber of Dominion incorporations and to diminish
correspondingly the number of companies incor-

rated by the various provinces. The present
B»minion company law is an antiquated and easy-
going piece of \egislalinn that is entirely out of touch
with present-day requirements, and its drastic revision
along modern lines is required not only as a safe
guard against fraudulent promotions and the methods
of the too-clever financier, but also in order to show
financial interests abroad that the Canadian Govern-
ment ix prepared to protect so far as possible the
interests of investors who send their capital to Can-
ada—a determination which under present circum-
tances is by no means obvious.

* * * *

Any revision of the existing companies’ law, in
order to meet preseni-day requirements must pro-
vide for a considerably greater measure of publicity
on the part of corporations who appea! to the public
for capital to carry on their operations and whose
securities are subsequently generally dealt in on
the stock exchanges. The lack of information on
vital points in the public prospectus of the average
Canadian company at the prgsent time is almost a
joke. Again, the directors of a corporation whose
shares are widely held by the public and actively
traded in on the local stock exchanges need not give
any information at all to the public regarding their
finances beyond the hasty reading out of such figure
as it is considered necessary to reveal at the share-
holders’ annual meetings. It is true that this prac-
tice is less prevalent at the present time than formerly,
but in any event the publication of an annual finan
cial statement in such a form that there can be
obtained from it the essential facts regarding a cor-
poration’s financial standing and its earning capacity
should be insisted upon by law. Again, radical re-

form is required in regard to compulsory annual

|
|
|
|

returns to the Government of directors, shareholders,
and annual acounts, available as in England to the
inspection of the interested public on the payment of

a fee.
* * * *

This important question of more information
should not prove to be a matter of great difficulty.
It is otherwise with the thorny subject of over-cap-
italisation. But it is clear, after the Canadian ex-
perience of recent years, that no revision of the
Dominion companies’ law will be worthy of the
name, which does not attempt to grapple with this

| matter. Over capitalisation has done an immense
| amount of harm to Canadian credit abroad in recent

vears, 'The practice, legitimate up to a point, of cap-

| italisation of good-will and future earning power has

been carried beyond all bounds, with the result in

| cases which have become lately unpleasantly numer-

ous that enterprises have been given insufficient
working capital and this has had to be subsequently
arranged for on terms which are burdensome, or a
receiver has had to be appointed and a re-organisa-
tion taken in hand. It is not to be supposed that

[ any new legislation, however drastic, will have the
| effect of putting an entire stop to this or the related

practice of taking over existing undertakings or other
assets at ludicreusly inflated prices. But it should
hardly be beyond the powers of the Government to

| devise ways and means by which activities of this

kind can to a certain extent be circumscribed
A * * +

A further matter, brought into prominence by some
recent happenings, is the question of the responsibil-
ity of directors. Directors who do not direct have
been contributary causes of more than one recent
downfall. Now checks are urgently require! herc
in order that directors may realise their respoasibil
ities. A thorough revision of the Dominion com
panies’ law would be particularly valuable at the
present time in view of the many appeals which are

| certain to be made at the conclusion of the war for

British capital to continue the work of development
and production in Canada. It will be of enormous

| advantage to those borrowing in the London market

é

in the future—particularly industrial corporations—
if they can show that their operations are being car-
ried on in compliance with a strict companies’ law
efficiently admimistered. From this point of view, the
gain that would result to Canada from an early and
thorough revision of the Dominion companies’ law
would be inestimable.
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FOREIGN EXCHANGE FLUCTUATIONS

Following the disappearance of the discount on
New York funds, which was so much in evidence
here from the opening of the war until the end of
October, there has been an abnormal premium on
New York drafts in this market. From the discount
of 3{ p.c. a short time ago, the quotations moved
steadily upwards until 3§ premium was quoted. This
<harp reversal is quite remarkable and there is con-
.iderable speculation as to the cause. It should be
noted that the premium of 34 p.c. is quite as abnormal
as the discount of 3§ or 34. The quotations could
not have ranged so far on either side of the gold
point but for the virtual suspension of specie pay-
ments in force on both sides of the international
boundary, If we had been able to get gold on
demand for the American and sterling obligations
remitted by us to New York, the discount on Ameri-
can drafts could not have gone beyond 5/64 or 3/32
pec.; and conversely, if our banks had been able to
convert their Dominion notes with facility into gold

THE CHRONICLE.

for export, the premium on New York funds could
not have risen beyond 3/32 p.c.
IMPORTANT INTERESTS PENALISED.

It is satisfactory to note that by the middle of the
present week the premium had fallen to '§ p.c.
between banks; and it is to be hoped that it will not
rise very much beyond that level. An abnormally
high premium on New York funds in our case
denotes that Canada is being drained of capital.
Many important interests here are severely penalized
when exchange rates are too high. In the first place
abnormally high rates mean that our importers of
merchandise must pay high for the exchange they
require to settle for goods purchased abroad. Thus
the selling prices in Canada for these goods must be
lifted a notch or two to recompense the importer for
the special outlay. Also the high exchange rates
penalize the Dominion Government, the Provincial
governments, the municipalities, the railways, and
numerous other corporations having large amounts
to remit to London in the form of interest and divi-
dends.

SEARCIT FOR STERLING EXCHANGE.

It is believed that the reversal of the exchange
rates in the present instance has been caused largely
by the extensive enquiry in New York by Canadian
interests in search of sterling exchange. Sterling
quotations in New York have held around 4.90 for
demand; and in view of the high quotations of a
few weeks ago the present level looks satisfactory
enough to parties under the necessity of remitting
money to London.

Tue Cror MOVEMENT,

Business conditions in Canada on the whole are
satisfactory. I'he banks are financing the crop move-
ment quite as well as could be expected. It is said
that exporters of grain in the United States are ex-

| periencing  difficulty in  finding enough vessels to
| transport grain to Europe, and this has had some

tendency to depress wheat prices. With reference
particularly to the financing of our crops the action of
the Finance Department in omitting to show the
amount of securities held against issues of Dominion
notes as at September 3oth, 1914, is taken as indicat-
ing that the banks have availed themselves rather
extensively of the permission recently granted for
borrowing on those securities.
SHOKRTAGE IN SPECIE RESERVE.

It is to be noted that the specie reserve heil by the
Government against its notes as at the end of Sep-
tember was nearly $10,000,0c short of the reserve
requirement as modified carly in August.  Presum-
ably the advances to the banks will be largely cleared
off next spring when shipment to Europe of grain
stored during the winter proceeds on a large scale.
Then we may expect that the Dominion note issues
will be back again to a normal basis,
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There has been practically no change in home
money rates. Call loans in Montreal and Toronto
are 6 to 6% p.c.; and mercantile paper is discount-
able for necessary purposes at 6 to 7 p.c.

EuroreaN MONEY.

lank rate at London is § p.c., and in the discount
market 3 to 314 p.c. is quoted. Call money is 1 to
11 pe. The Bank of France quotes 5 and the Im-
perial Bank of Germany, 6 as heretofore; in the
Paris market private discounts are 4, and in Berlin
they are 634. The authorities in Berlin are meeting
the crisis to quite a large extent through issuing huge
amounts of inconvertible bank notes, such increases
in the paper circulation not being represented by cor-
responding or proportionate increase of the specie
reserve.  So before very long we shall likely have
an opportunity to see the results of a policy such as
\V. F. MacLean and the Toronto World advocate
for Canada.

New York Posrrion.

Call loans in New York are 6 p.c. Time money
is also quoted at 6, but a few loans were made at
51;. The Saturday bank statement showed a fur-
ther small improvement in the reserve position of the
clearing house banks. Taking all members the loan
contraction amounted to $12,500,000, the cash gain
was $1,700,000, and the note circulation decreased
$12,100000. The net result was an increase of just
about $1,000,000 in the surplus, bringing the item
up to $15,914,550. In case of the banks alone the
loan contraction was $11,000,000, cash gain, $600,000,
and increase of surplus $163,500. It is said that the
clearing house certificates throughout the United
States are being rapidly retired. A despatch to the
Evening Post towards the end of last week intimated
that in Chicago there were then less than $15,000,000
outstanding. The American bankers are making an
effort to clean up these certificates before the federal
reserve banks open on November 16th. 1f these
certificates are cleaned up the way would be prac
tically open for the resumption of cash payments.

An official return shows that 502 oil companies,
with an aggregate of capitalisation of $383,005,000,
have been formed in the province of Alberta—the
majority during the present year. The Provincial
Secretary states that no legislation has been prepared
to prevent the over-capitalisation of these companies.
Some of them, we suggest, would be over-capitalised
at five dollars.

A - . *

The London Guarantee & Accident is issuing
at par 50,000 five per cent. cumulative preference
shares of £1 each, representing one-half of
the rem.ining unissued capital. “The rapid growth
of the company's business, accompanied by an in-
crease in the amounts required to be deposited as
security in accordance with the laws of those coun-
tries in which a considerable portion of the business
Is transacted” is stated to be the reason for this in-
crease of capital.

THE DOMINION TRUST'S FAILURE.

It would be useless to blink the fact that the failure
of the Dominion Trust Company, of Vancouver, is
likely to do a certain amount of harm to Canadian
credit abroad. British and European shareholders are
reported to hold nearly $400,000 of the Company’s
stock and shareholders in the United States about
$250,000 and it is fair to surmise that for a con-
siderable proportion of these holdings a substantial
premium was paid. An eight per cent. dividend had
been regularly paid recently up till the current quar-
ter, when an intimation was sent out by the late
managing director, a few days before his death, that
in order to conserve the Company's resources it
would he passed.

A TuorovcH INVESTIGATION WANTED.

The last statement of accounts to December 31,
1913, showed a net revenue for the year of $223,527,
the 8 per cent. dividend absorbing of this about
$165,000. The balance sheet at the same date showed
assets of $5.416,456, a paid-up capital of $2,167,570
and a reserve of $800,000. Cash in hand and in banks
was at December 31, $177,346--an item which is par-
ticularly interesting in view of rumours that recently
there were times when the Company’s cash resources
did not exceed a thousand dollars. Too much atten-
tion, however, need not be paid at the present junc-
ture to this and similar items of newspaper gossip
regarding the position of the Company. What is
required is 2 thorough and impartial investigation
into its affairs in order that the way may be found
in which a Company that was apparently flourishing
and was held generally in good reputation should
have gone so far wrong. Judging by the proceedings
which have thus far taken place in the British
Columbiz courts, this thorough and impartial in-
vestigation will be secured. The Chief Justice has
definitely stated that he will not appoint a nominee
of the shareholders or directors as liquidator and is
continuing for the present, Mr. C. R. Drayton as
provisional liquidator, he having been appointed to
this position originally at the instance of a depositor.

A Warnine 1o otHER Trust CoMpANTIES,

While in a case of this kind, the interests of
depositors and creditors naturally take precedence
over those of shareholders, it is to be hoped that
cognisance will be taken also under the peculiar cir-
cumstances of the present case of the interests of
the latter. ITlow they will come out as a result of
the liquidation cannot, of course, at present be stated,
but those abroad and in Eastern Canada who in-
vested very large amounts in the undertaking in
perfect good faith on the understanding that it was
conducting a legitimate business on conservative lines
are certainly entitled to the satisfaction of knowing
how and by whom their money has been wasted, if
indeed it proves that the Company's capital has
either in part, or wholly been dissipated. Tt seems
probable enough that heavy losses have been incurred
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28 Branches in Cuba, Porte Rico and Dominican Republic

Kindston, Jamalca. Briddetown, Barbados.
Nessau, Bahamas. St. Georde's, Grenada
Port of Spals and San Fernando, Trinidad.

The Dominion Bank

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

C. A. BOGERT, General Manager

TRUST FUNDS SHOULD BE DEPOSITED

in « Savings A t in The Dominion Bank. Such
funds are safely protected, and earn interest at
highest current rates.

When payments are made, particulars of each
tr tion may be noted on the cheque issued

LONDON Eng. NEW YORK,
Prinoss 8., £ C.  Wiltiam & Codar fts.}
SAVINGS counts. opencd with deposits of ONK

DEPARTMENT ZUiiarindarnscis, tnisrired-or

which in turn becomes a receipt or voucher when
cancelled by the bank. :

Head Office ;%" oUitpiNg, Toronto

THE Incorporates 1088 I

BANK oF TORONTO | .t

Head Otfice : TOROMNT), Canada,

PAID UP CAPITAL ..$6,000,000 by compiete Iciiities

RESERVED FUNDS $6,307,272 T ey T

nections. Careful

ol attention Is given to

Dunoan Covison, President; W. G. Goooxmnmam, Vice-Pres.: J. Henoxwson, 2nd :-!'-:;ut'a::lnl:vlr:?h'ua:.

Vico-Pres.; Hon. O, 8. Hruan, WitLiam Stone, Joun Macpowarw, Lr. Cov. A. E, manufacturers  and

(llo(o'o-lluu. Nioworas Bawer, Lr. Cou, F. 8. Mmaren, J. L. Exouenanr, WiLtiam business and pro-
BAR fe- v

Xuos'B. How. General Manager. T. A. Bino, Chief Inspector, heabing sccount (s

Bankers invited

NEW YORK-—National Bank of Commerce,
OHICAGO-—First National Bank.

LONDON, Exo.~London Clty and Midland Bank, Limited, ——— ]

affords to its many
commercial custom
€rs AN Accurate ser

THE BANK OF NOVA SCOTIA

INCORPORATED 1832,

HEAD OFFICE: HALIFAX, NS,
DIREOCTORS
Jomn Y. Paveant, Presidont, Cuances Ancuinarn, Vice-Presideat,
G. 8. Campbeli J. W Allison, Hector Mclnnes
Hon. N. Curry, J. 0. Plummer, R arris,
James Manchester, Walter W. White, M. D
General Manager's Office, TORONTO, ONT

H. A. Richardson, Gen'l Manager. D). Wators, Asst. Gon. Manager.
Supts. of Branches, J A Mcleod, Geo. Sanderson, E. Crockett.
Chief Inspector, C. 1), Schurman,

Qorrespondents in every part of the World Yrafts bought and sold

Reserve Fund - - - - 1,260,000.00
Undivided Profits - - - 182,541.61

Head Office - - - TORONTO

8. J. MOORE, W. D. ROSS,

A GENERAL BANKING BUSINESS TRANSACTED

semene s | The Bank of Ottawa

150 - BRANCHES - 150 cent. per annum upon the paid- capi stock
Branches in every Province of Canada, Newfoundland, Jamalca & Cuba. AP I 2 pﬂld e lapl(ﬂl stock
UNITRD STATES: Boston, Chicago, New York. of this Bank, has this day been declared for the

Forelgn and Domestic lotters of credit issued. Collections on all points. | current three months, and that the said dividend
will be payable at the Bank and its branches on

-
The Metropolltan Bank and after Tuesday, the First day of December,
CI'itll Paid Up - - - $1,000,000.00 business on the 17th November next.

President Genersl Mensger | (ttawa, Ont., October 19th, 1914.

DIVIDEND No. 93

NOTICE is hereby given that a dividend of
I'hree per cent. being at the rate of Twelve per

1914, to shareholders of record at the close of

By Order of the Board,

GEORGE BURN,
General Manager
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in land deals and venturesome speculations of that
kind with which a company calling itself trust
company should have had nothing to do with. In
this respect, the fate of the Dominion Trust Company
should prove a warning to other trust companies, or
companies cailing themselves trust companies, which,
there is good reason to believe, in many cases do not
by any means confine themselves to the legitimate
functions of a trust company, but indulge in venture-
some speculations,

Apparently the late managing director had insured
his life heavily——for an amount which in the aggre-
gate, it is said, totals some $400,000. The policies
were mainly in Canadian companies. Whether their
proceeds will in part become available for the cre-
ditors of the Trust Company is not yet clear. 'T'he
relatives have begun a fight for them.

WHY NEW YORK FUNDS ARE AGAIN NORMAL.

The fact that New York exchange on the Canadian
centres is again normal means that Canadians again
will be enabled to negotiate American drafts and
checks at reasonable rates, and it will be a great
relief to the grain dealers and farmers especially,
writes a Toronto correspondent, It is said that the
improvement in the exchange position has resulted
from the falling off in grain drafts remitted to New
York. The crop of 1914 ir western Canada is con-
siderably less than last year's; also the farmers are
showing more of a disposition to hold back their
deliveries on the theory that the European war will
cause prices of wheat to rise definitely to a higher
level. Many of them are bearing in mind the tra-
ditions of the Russo-Turkish war, in which wheat
went to $2 a bushei; and they do not wish to lose
the opportunity of profiting by the rise should such
prices be in evidence on the present occasion.

MEETING OBLIGATIONS.

It may be the case also that the Canadian banks
latterly have been sending a larger proportion of
their grain bills direct to London for credit of
account. In any event it is said that the remittances
of bills from Montreal and Toronto to New York
have fallen off in volume. At the same time it is
to be remembered that Canada has extensive obliga-
tions to meet in London and New York from time
to time. Although the huge Canadian imports of
American iron and steel have shrunk to much smaller
figures at the present time, there are still cxtensive
balances to be paid on account of imports made in
past months. In meeting these obligations the Can-
adian banks, of course, gave drafts on their New
York balances, payable through the New York Clear-
ing House, and in that way utilized a part of their
funds in American banks. So the balances have
heen reduced to smaller proportions. Also there is
the necessity of meeting interest and dividends on
Canadian securities held in England. By sending
sterling hills direct to London the banks might create
funds on which to draw for payment of Jividends
and coupons, thus escaping to a certain extent ihe
necessity of remitting sterling bills to New York.

CANADA AND AMERICAN CAPITAL,

The views of Sir George Paish legitimately com
mand respect.  DBut in forming the opinion which he
expressed in a recent interview that Canada should
go to the United States in preference to London for
her borrowings in the immediate future, he has
apparently failed to take all the factors of the situa-
tion into account and has come to a wrong
conclusion, It may be true that in view of the trade
relations between Canada and the United States, the
logical buyer of Canadian securities is New York.
But the fact remain that for years past, while these
trade operations north and south of the international

boundary have Dbeen developing at a  great
pace, the actual buyer of Canadian sccurities
has been London. The war has stopped the
flow of Dritish capital to  Canada  for the

time being, but this stoppage is likely to be tem-
porary. Owing to the great in Imperial
sentiment, and incidentally the admirable spirit and
service which is being shown and given at the pre
sent time by Canada, the conclusion of the war will
probably see a return of the free flow of Dritish
capita to Canada.

growth

CANADA'S PREFERENCE.

The capital will be available, it is certain; even a
conflagration of this character cannot absorb a!l Great
Britain’s immense annual surplus that is available for
fresh investment, and Canada will have a preference
in the use of that capital not only for sentimental
reasons, but because of its intrinsic sound-
ness and attractiveness as an investment field and
the fact that it is far removed from the political and
national eruptions of Europe.  Further, while
admittedly all borrowers will have to pay more stiffly
than hitherto  for their money, the preference
accorded to Canada is likely to result in her being
able to borrow on the whole more cheaply in London
than in the United States. The opinion is general
that for Canadian securities to secure a favorable re-
ception in the United States they must yield at least
one half of one per cent. more than American secur-
ities of a similar class. But at present American
securities of all kinds are on a very high interest
basis, and the addition of another one-haii of one
per cent. would possibly make the borrowing unprofit-
able.

There is a yet further factor which Sir George
has omitted to take into consideration. Canadians
prefer to borrow in London. This sentiment does

not extend to the point of paving more in London
for what could be more cheaply secured in New York,
but all other things being equal, it is a fact that Can-
adians prefer to secure British funds rather than
American funds. There is nothing unfriendly to the
United States in this attitude; it is merely a result
of the ties uniting Canada and Great Britain,
American capital is very welcome in Canada, but Sir
George Paish notwithstanding, New York need not
yet give itself airs as Canada’s financial parent,

also
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National Trust Co.,

LIMITED
CAPITAL -« - - $1,500,000
1,500,000

RESERVE - - - -

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

MONTREAL DIRECTORS

1. B WALKER, F. W, Moison,
H. J. FULLER, T. B. MACAULAY
W. M. Birks

TEMPORARY OFFICES:

179 St. James Street

PERCIVAL MOLSON, Mancger.

MoONTREAL, NOVEMBER |3, 1914

E= Royal Trust Co.

Capital Fully Paid - $1,000,000
Reserve Fund . - - 1.000.000
BOARD OF DIRECTORS:

H. V. Meredith, President.

Sir William C. Van Horne, l C M G.. Vice-President.

Bin H. MONTASL ALLAN, GREENSHIKLON
K. B, Axaus ( K Ihmllu
L BAUMGARTEN SIR W, C. MACDONALD
A I BRAITHWAITE Hox, R. Mackay
H R DRUMMOND DaAvIiD MorRicr
C. B, GorpoN Sk T, G, SHAUGHNESSY,
Sin Lowgn Gorix, K.C K.OV.0
Sin bnlwunl WiLLiams TaYLOR

A E HOLT, Manager
OFFICE AND SAETY DEPOSIT VAULTS :

107 St. Jamen St., MONTREAL.

Edmonion, Ottawa, Quebec, Regina,

'n‘“c“ss S: Jo:n N B, St John's, Nfld., Toronto, Vancouver,

k crona, Winnipes.

THE EASTERN TRUST CO.

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

Carries on a fiduciary Trust business
on conservative lines only.

MALIFAX ST. JOHN MONTREAL CHARLOTTETOWN

ST. JOMNS, NFLD

Branches and C hout Canada
SIX OFFICES IN MONTREAL

Maln Office,

Bonaventure Branch
Mochelaga Branch, Cer.
Mo nt l.‘nl Braneh, Cor.

meau Braneh, Pa

st Donlu Branch, 47

Tnnc”nnhn Bullding, St. James St
523 St. James St.

Cuviliier and Ontarle Sts.

Mount Royal & Papineau Av.

neau Square.

St Denis St

Collections made to any point in Canada
where there is a branch of a chartered Bank

JAMES MASON - General lhugcr

OME BANKuCANAnﬂ

CROWN TRUST COMPANY

145 ST, JAMES STREET, MONTAEM.

Trust Company Service

This Company offers prompt, efficient
and courteous serviee In vonnectior with
any matters coming within the soope of a
sonservative trust company business

ENGUIRIES ARE CORDIALLY INVITED

OUR CONSTANT AIM.

An efficient and dependable service to
our patrons,

THE CANADIAN SURETY CO.

26 E. Wellington St., TORONTO, Ont.

One line of business only

“GUARANTEE INSURANCE”

PRUDENTIAL TRUS’I’ COMPANY

Trastas for Bandbolders Satety
WEAD OFFICE L — pa—— t
9 ST. JOHMN/| sdministrater  Roesiver  Executer
Guardian  Asaignes | Torms oxcoptionally
Trasiee Custedian
STREET o o
Koal Estate and lusurnace Departments
rrespondence
MONTREAL, [\7 oo poneiiie raten.” | tavited.

B. HAL. BROWN, bresident and Gen Manager

W. H. HALL, General Manage:.
WM. M. BURGESS, Secretary. 5. L. LYON, Supt. of Agene s,

—-ﬁ\e Trust and Loan Co.

OF CANAD A

Caplial Subscribed, . $14,600,000

Pald-up Capital, 2,920,000
Reserve Fuand, 1,713,193
Special Reserve Fund 511,000

MONEY TO LOAN ON RRAL KSTATE AND
SURRENDER VALUNS OF LIFE POLICINS,

30 St. James St.,, Montreal |




MoNTREAL, NOVEMBER 13, 1014

THF OPERATION CF THE
CO-INSURANCE CLAUSE.

THE CHRONICLE.
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|

: - |
In view of the characteristic attack made upon the

practice of co-insurance b the self-styled insurance
“expert” of Toronto Saturday Night, the occasion

may be taken to state once again plainly and accu-

rately what co-insurance is and does.  Co-insur-
ance afords to the insured reduced rates of
premium in consideration of an undertaking to

carry a certain specified proportion of insurance as
to value. Supposing that an 8o per cent. co-insur-
ance clause is inserted in a policy on property value
€1,000, then the rectirement upon the insured is
that he shall maintain insurance upon that property
of $8%00. If he carries
event of a loss, the insurance company pays any loss
up to the face value of the policy. If on the other
hand, the insured fails to carry $800 insurance as
he has undertaken to do, then he is regarded in the
event of a loss, as a contributor to the loss in ratio
of the deficiency in insurance. For example:—

Value of property ..$1000
80 pe. Insurance under (‘o-lnn Cllum .. 800
Insurance carried. .. o 2o 20 o8 we wo se oo OO0
Loss . 500
Company pu)a 6-8 or e e IR
Insured pays 28 or.. .. .. v ax wi s NN

OPERATING IN l'umAL leu ONLY.

It must be clearly understood, however, that the
co-insurance clause only operates in case of partial
losses under 80 per cent. of value; it does not oper-
ate in cases where the loss is total or more than 8o
per cent. of value. For example:—

Value of property.. .. .. .. .. .. HO"O
80 p.e. Insurance.. o 800
Insurance carrled. .. 600
Loss . . » 800
(ompany pnyl 68 or .. . 600
(A total loss under the pollcy)

Assured loses 28 or .. . 200

It is of importance nlm to note that co-insurance
is only insisted upon by the insurance companies in
the case of blanket ratings which are based on the
understanding that a certain proportion of insurance
will be carried. In other and very usual cases a
lower rate is offered as a direct return, but the in-
sured then has the option of paying the higher rate
without the co-insurance restriction.

A Cuarce witnour EvVIDENCE.

The insurance “expert” of Toronto Saturday
Night who has been girding at the insurance
companies for their use of this clause, frankly

accuses them of utilising it as a means of defrauding
policyholders at the time of settlement of losses—a
charge which "¢ wmzkes without bringing a shred
of evidence in support of it. He omits to mention
another point of which he must have become per-
fectly well aware in the course of his extensive
practice in adjusting losses, that the fire companies
are continually paying losses which they would
be well justified in contesting. The trouble is
that at the present time it is too ecasy to

$800 insurance, then in the |
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collect fire insurance. ‘It would be eventually
to the advantage of the public if fires and their
origin_ were more investigated and, in the
settlement of losses, the conditions of the policy more
rigidly adhered to. Were this course of action fol-
lowed, 't pretty that there
decided redaction in the fire waste.

‘-].,\U'\

certain would be a

“SAFETY FIRST" AND THE FIRE WASTE.

“Safety first” has almost become a fad in regard
to accident prevention, It is at least a sensible fad,
and undoubtedly the movement has already done
much to minimise the record of deaths and injuries
which a former generation regarded as an inevitable
concomitant of industry and trade. But the idea,
while a great success in this ficld, makes slow pro-
gress elsewhere where its discrimination
Why not a
movement to cope with the fire waste?
The one movement is as commendable as the other.

real-
‘safety

and
ization are equally necessary.
first”

It is as essential to the general welfare that unneces-
sary fire hazards should be eliminated frem manu-
facturing plants as that safety appliai s should be
put on manufacturers’ machinery. There is just as
much economy and common sense and public spirit
in taking precautions to reduce fires as in similar
measures to reduce accidents,
Errects or Fike More EXTENSIVE,

If a machine is not properly safeguarded and an
employee is injured, only one man is hurt, Fires
due to preventable hazards are much more apt to kill
or injure scores or hundreds. A little care and pre-
rubbish, unpro-
tected openings, carelessness with matches and any
other of the common and preventable causes of fires
would safeguard hundreds of lives instead of but
one. In its effect upon the operation and profit of
plants, fire is of greater importance than accidents to
the individual.  An accident to a man eliminates one
of the working units, but the organization goes right
along. A fire, on the other hand, can easily put an
entire plant out of operation for weeks or months,
possibly at its most profitable season. The owner
not only loses his profits and suffers the disturbance
to his trade, but his employees lose their time for the
period required to restore the plant to a working
basis.

caution as regards waste, gasoline,

Fire Waste A Dukpes,

In the case of accidents, workmen's compensation
legistation has brought home the fact that they do
not pay. This legislation is new and is in the nature
of an additional burden upon industry that is con-
sciously felt.  The burden of the fire waste, which has
been familiar to generations of manufacturers is not
consciously felt to the same extent, But it is there
all  the From many standpoints, business
economy, public spirit, consideration for employees’
welfare, a “safety first” campaign in fire prevention
is as necessary as the similar campaign in accident
prevention,

same,

FURSTS—. .
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CANADA PERMANENT MORTGAGE CORPORATION

TORONTO STREET, TORONTO.
Established 1865.
President : W. G. GOODERHAM.
First Vice-President : W. D. MATTHEWS. Second Vice-President, G. W. MoNEK.
Joint General Managers, R. S. HUDSON, Joun MAssSEY,
Superintendent of Branches and Secretary : Guorce H. Swte

. . $ 6,000,000.00

) Paid up Capital - . . v =
! i Reserve fund (earned) - . . - - = 4.250.000_00
31,826,618.37

M Investments

Dt;poslt.; Received. Debentures Issued.

Organized

Assets
$8,020,276.62

Surplus to
Policyholder s

WESTERN

Assurance Company
Incorporated in 1851

ASSETS over $3,500,000.00
——— Applications for Agencies invited.
LOSSES paid since organization of Com- Canadian Head Office
sany over  $57,000,000 MONTREAL
i e —— J. W. BINNIE . + + Manager
! DIRECTORS

W. R. BROCK, President.
W. B. MEIKLE, Vice-President and Managing Director.

WANTED

ROBT. BICKERDIKE, M.P. Z. A. LASH, K.C., LLD.
D, B. HANNA GEO. A. HORROW FOR MONTREAL AND DISTRICT
JOHN HOSKIN, K.C., LLD FREDERIC NICHOLLS [C.V.0 TWO OR THREE EXPERIENCED
b4 O, 0% S e IILIAIL::LK:'::’”N. A GOOD
AUGUSTUS MYERS £ R, WOOD

CONNECTION CAN BUILD UP
JANES KERR OSBORNE i. C. cox A PROFITABLE AGENCY.

Abpply 1o : Provincial Manager
QUEBEC BANK BUILDING, -  MONTREAL

HEAD OFFICE - - TORONTO
EXCELSIOR LIFE INSURANCE CO

HEAD OFFICE - TORONTO

LLOYDS BANK LIMITED. =/
et e 3w, B ADMORT Erave : /.

el Bubertbe = = s v v = o, NSNS0 . |

Capital paild up - - - - - - - 5,008,672

Reserve Fund - - 8. R, W w - - - 3,600,000

Advances, &c. = =+ =+ = = = = = = 56,839,921

DORDNIRE Sl | 5 8 B RS eem— 107,321,851 |

THIS BANK HAS OVER 850 OFFICES IN ENGLAND AND WALES.
Colonial and Foreign Department: 60, Lombard St, London, Eng.
PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITZD, 28, AVENVE DE L'OPERA.
London Agency of the IMPERIAL BANK OF CANADA.
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LIFE INSURANCE THE BEST INVESTMENT.

Never has been more strikingly emphasised the
immense and unique value of life insurance as an
investment.

There is not only the fact that the host of <pecula-
tive buys in real estate and syndicates of one kind
and another with which Canada abounds at normal
times, have shown themselves in very many cases as
cither losers of real money or “long shots™ in which
cash is tied up indefinitely and in an at present en-
Conservative investments
have also been badly affected.  Dividends on millions
of stock in Canadian industrial undertakings
stock which was held by conservative investors as
as an income-producing security—have been passed
or reduced during recent months, There is no class
of bond or stock security from the highest down-
wards which has not seen a heavy depreciation
as a result of the European conflagration.

But through it all life insurance in a sound old-
line company still remains worth a hundred cents on
the dollar.  Wars may come and go; the very found-
ations of the earth be moved; but no man who has

tirely unrealisable form.

paid his money to a legal reserve life company need
fear that he will not get when due what is promised,
if it is an endowment contract, or that it will not
be paid in full to his beneficiary in the event of his
death,

Before good times come round again, there will be
many a family in Canada realising that life insurance
was the best investment ever made on its behalf.

The wide-awake life agent will drive this home,

FIRE INSURANCE A TAX ON THE CONSUMER.

It is a striking commentary upon the business
judgment of the Canadian citizen that fire insurance
is not generally recognized as a tax, distributed,
through the buying and selling process, upon the
entirec community; that every additional fire and
every extra fire hazard tends to increase this tax,
while every precaution for fire prevention and for
the reduction in the number of fire losses tends to
lessen the insurance rate. The business man must
shift the cost of insuring his goods to the consumer,
and, not only is the amount of this tax added, but,
as this is part of the cost of doing business, he is
entitled to a profit on it as well. Moreover, the
amount of rent which the business man has to pay
is influenced by the cost of insuring the premises
occupied, and this tax too is concealed in the selling
price of his goods. This fire insurance tax must also
be added to the selling cost at every handling be-
tween the original raw material and the fimshed
article.

Returns made to the British Government show a
total of over $£180,000,000 owing by foreign countries
to British traders. German and Austrian firms owe
about $44,000,000.

“BUSINESS AS USUAL.”

If countries engaged In the great struggle can conduct
“pusiness as usual” why should not this country, from
which the warring nations must draw huge supplies,
show a vast increase in its foreign and domestic
trade?—N. Y. S8pectator.

The simple fact is that countries engaged in the
great struggle can mot conduct “business as usual.”
Present-day conditions in Canada are sufficient evi-
dence of that fact and the parrot-like repetition of a
foolish catch-word does not disguise it.

The present struggle is cutting deep economically,
as it was bound to do. To try to disguise the fact by
the vain repetition of a shibboletn is merely to follow

the example of the ostrich. The business man who

is doing his country service these days is he who,
frankly recognizing present conditions, yet with a
steady refusal to fall into panic and an unswerving
faith in the future based upon reason and a sound
common-sense, plods steadily on, doing the best he
can under the circumstances and holding himself
ready to take advantage of any favorable change in
circumstances.  Steady plodding of that kind is not
showy. But it is a good deal more useful than the
noisy efforts of the Sunshine Club crowd.
—

GERMANY'S FINANCIAL STRAIN.

Even in time of peace Germany was not a lending
country. She has not, therefore, as both France and
England have, large annual reserves of savings, which
would normally flow to foreign countries, but which
are now available for financing the war, says an Eng-
lish authority. She starts with the handicap of being
able to borrow less readily from her own people than
cither France or England, and in addition she will
almost certainly have to borrow more. Her ex-
penditure on the war has been conservatively
estimated at about £2,000,000 a day. This figure is
hased upon the estimated number of her troops and
the understood cost per man. It is more likely that
she is spending more than that she is spending less,
She is raising a loan of £250,000,000, and 1f she gets
the whole of this, as is not yet certain, the mouey will
not, at her preent rate of expenditure, last till the
end of the vear. She will then be faced with the
necessity of raising a further loan of enormous size.
It will be extremely interesting to see whether and,
if s, how she will get it. The raising of the present
loan has been achieved by methods which cannot be
indefinitely repeated. It has been done by floating
enormous quantities of inconvertible paper money.
That is an expedient commonly resorted to m coun-
tries of questionable financial standing, but it has
seldom if ever been resorted to with impunity. It
means a depreciated currency—Germany’s has now
depreciated 6 per cent. or more in neutral countries
—and a depreciated currency will make it yet harder
for Germany to carry on her foreign trade, while it
will make it finally impossible—if it ever were pos-
sible —for her to borrow from abroad.  She will need
more money, and at a price she may get it, but the
price, especially if the war be a long one, will be very
heavy.

The cost of the European war to date is estimated
in London at five billion dollars,
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CANADA BRANCH HEAD OFFICE, MONTREAL. | J. Gardner Thompson. Presdent and Managing Director.
PIRECTORS « | Lewis Laing. Vice-President and Secretary
M. Chevalier, Esa T. J. Drummond, Esa Sie Alexandre Lacowe | M. Chevalier, Esa., A. G, Dent, Esq, T. J. Drummond, Esq.,
William Molson Macpherson. Evq Sir_Frederich Williams- Taylor | John Emo, Esc.  Sir Alexandre Lacosie W, Molson Macoherson, Esq
4. Gardner Thompsen, Manager. Lewis Laing. Ansistant Manager. | J. C. Rimmer, Esq.. Sir Frederick Williams- Taylor

The Northern Assurance Co. Limited

“Strot\g as the Strongest”

HEAD OFFICE FOR CANADA,
Accumulated Funds, $41,265,000 88 NOTRE DAMESTREET WEST,

0. E. MOBERLY, Supt. of Agencies. ROBERT W. TYRE, Manager.

{ “THE OLNEST SCOTTISH FIRE OFFICE" .. THE ..

THE CALEDONIAN | | London Assurance

INSURANCE CO. OF EDINBURGH. cog;’;?ﬁﬂﬁ’.ON

Founded 1805. INCORPORATED BY ROYAL CHARTER A.D. 1720

Head Office for Canada, CAPITAL PAID UP $2,241,375
DOMINION EXPRESS BUILDING TOTAL CASH ASSETS 22,457,415

Montreal Head Office for Canada, . MONTREAL
JOHN G. BORTHWICK

Consditn Mevsger W. KENNEDY, W. B. DOLLEY, Joint Managers.

ATLAS ASSURANCE COMPANY

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

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

e e = e e —

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

ATNA INSURANCE CO. OF HARTFORD 11 8T, SACRAMENT STREET
ST. PAUL FIRE &4 MARINE INS, CO. MONTREAL, P.Q.
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BUSINESS INSURANCE.

\What makes a business a success? If it is a part-
nership or firm, chiefly the experience, enterprise and
capital of its members. If a corporation, the genius,
ability and energy of the officials on whom the value
of the plant depends. In either case, the special
knowledge of an individual employee may be an
jmportant asset in many a concern. All these are
clements of business success as valuable as the pro-
perty itself and as important to the Company’s in-
vestment.

Lately the appreciation of life insurance for the
protection of business has greatly increased.

Purposes oF BuUsINESS INSURANCE,

The purposes of business insurance are—-To sus-
tain unimpaired the assets and credit of a firm after
the death of a partner. To aid the prompt settle-
ment of a deceased mewmber's interest in a partner-
<hip, without disturbing the business. To provide
indemnity to a corporation for the loss of an ex-
perienced official or manager. To protect the busi-
ness whose profits enable men to provide insurance
protection for their families.

Often the death of a partner in business leads to
the disorganization of the firm's affairs. There is
no necessity for this, if the partners have taken out
life insurance for the benefit of the business.

PPartners in business and those concerned in the
success of a business enterprise have an insurable
interest in the lives of each other. Prudence sug-
gests that the firm provide against the loss of an
important member just as they would against the
destruction of goods or property by fire.

Wauar May sg DonE.

Each partner may insure for the benefit of the
firm and the survivor may then put the sum paid into
the business, Or, policies may be taken, payable to
the executors, administrators or assigns of the in-
sured and transferred to the firm or company by
assignments, Both the heirs of the former partner
and the survivor benefit, either by protecting the
concern against the withrawal of a part of the cap-
ita!, possibly at an inconvenient time, or by enabling
the business to continue. Thus the money value of
an individual life may be capitalized in favor of those
directly interested. Ready cash at death will make
it possible for the remaining partner to settle for the
interest of the deceased member without sacrifice.
In this way business insurance maintains credit and
strengthens commercial standing.

Tue Most SATISFACTORY ARRANGEMENT.

Separate policies on the individual members of a
firm or officials of a corporation are generally most
satisfactory.  Premiums are paid and charged as an
expense item of the business, the same as the cost
of fire protection. Policies on retiring partners or
officials may be surrendered for cash or purchased
from the firm by the insured and continued as per-
sonal insurance,

Joint insurance in one policy on not more than
four lives may also be written to cover the members
of a partnership or corporation. The whole amount
of insurance is payable at the first death among the
insured and the contract then terminates, Single
E:{hcncs, however, are commonly to be preferred as

ing better adapted to commercial needs and more

easily handled.

= R e e

attractive field for the agent. It is
comparatively new and uncultivated. Its possibil-
ities are wide. Prospects for this form of protection
are everywhere, the amounts average considerably
higher than personal insurance and the arguments are
certain to secure attention from the busy man of
affairs, because they appeal to his vital interests,
Prudential Record.

NEW POINT UNDER QUEBEC COMPENSATION
ACT.

This is an

The fact that an injured workman returned to
work for his employers in another capacity after
recovering from the effects of an accident was held
to be in no wise destructive of his recourse under
the Quebec Compensation Act, in a case dealt with
at  Montreal, by Mr. Justice Panneton. Basile
Dupuis sued the Montreal Harbor Commissioners for
a rente of $112.50 per year, this representing one-
half of the sum by which his earning capacity had
been reduced as a consequence of the accident of
which he was victim.  The defendants pleaded that
plaintiff, after recovering from the effects of the
mishap, had returned to their employ in a capacity
other than his former one, and earned just as much
as any of the other workmen engaged in the work.
The court rejected this argument of defendant and
held that the mishap had occurred in the course of
plaintiff’s daily work and that he hence had a right
to an indemnity. Judgment was given for the full
amount claimed.

Mr. V. I. Hughes, manager of the Montreal Trust

Company, has left on a trip to Vancouver.
- * - .

At yesterday's annual meeting of the Canadian
Bankers' Association held at Toronto, Mr. D. R.
Wilkic was re-elected president, and Mr. G. W,
Morley appointed perimanent secreiary.

* * . *

A presentation has been made to Mr. W. E. Brisley,
of the Q. O. R, last evening by his associates of the
London and iancashire Fire Insurance Companies,
at Toronto, on the occasion of his leaving for the
front.

. * * *

Mr. G. A. C. joues, Toronto, the popular imspector
of the Dominion Gresham Guarantee & Casualty
Company, expects to sail on the 19th inst. for Eng-
land, where he will spend a well earned holiday with
his relatives. He will visit the head office for Can-
ada at Montreal on the 17th inst. before sailing.

* * . *

Canadian Car has deferred the dividend on its
$7,000,000 preferred stock, The dircctors state 1at
when war broke out, the company was negotiating
for the sale of a large quantity of equipment, which
would have kept the plants busy for many months
The war, however, prevented these transactions be-
ing consummated. They add that the various plants
of the company and its subsidiaries are being man
tained in a full state of efficiency. Car's preferred
stock is cumulative and also participating. Last year
the dividend was earned about four times over.
After making allowances for depreciation, payment
of bond interest, etc., the Company a year ago re-
ported a balance of $1,721,653 against a preferred
dividend requirement then of $458,500.
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

mmmmmyumm

(As at Sist December 1913)

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life Fund, and Special Trust
Funds, .. 69826740
Total Annual lncnme exceeds 425(”(”0
Total Funds exceed 124,500,000
Total Fire Losses Paid 164,420,280
Deposit with Dominion Govern-
ment 1,077,033

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—

Gommercial Union Building,
MONTREAL

W. 8. JOPLING,
Assistant Manager

J. McGREGOR,
Manager

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

(As at 31st December 1913)

Capital Fully Paid 35000(”
Fire Premiums 1912, Net $2,498 625
Interest, Net . " l32.|29
Total Income $263_()7_45
Fuods $5.400,000
Deposit with Dominion Gov'nt $155,667

In addition tc the above there is the further

tee of the C cial Union Assurance
Company Lmuled whose Funds exceed
TIREYC T e  a BRE R S

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:—

Commercial Union Building,
MONTREAL

W. 8. JOPLING,
Assistant Manager

J. McGREGOR,

Mansger

INSURANCE

SUN OFFICE’

FOUNDED A.D. I710.

Head Office :
Threadneedle Street - London, England

THE OLDEST INSURANCE
OFFICE IN THE WORLD.

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

Manager. Awmsistant Manager,

This Company commenced business in Canada by

de poudn( $300,000 with the Dominion Government
oc security of Canadian Policy-holders.

INSURANCE

Pheenix of Hartford

Company

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

Ju w- r‘tley, Manager.
MONTREAL.

for Ay lavited.
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ESTABLISHED 1809
Total Funds Exoeed Canadian investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRKECTORS
W, MCMasTen Fag G. N. Moncer, KsqQ.
E. L. Prass, Esq.

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

RANDALL DAVIDSON, Manager.

THE - GANADA NATIONAL FIRE
(/SURRNGE  GOMPANT.

Authorized Capital . 000.00
Subscribed Clolﬂ . . 3 MMQ
hll lll Capital . . |.no.uu<oo

1,496,796.00
lulﬂ.Ul TO POLICY HOLDERS 1,306,064.00

Board of Directors:
President: Carr. Wu. Rominson
Vice-Presidents: Nicholas Bawif, D E. Sprague, F. H.Alexander
Mmo!u Direcior: W. T. Alexander,

artin, L. lor,

C Mll’ r.a T) !Duﬂr‘ ’l;.h’lhl.
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Business Solicited Prompt Settlement of Losses
Liberal Polley

Head Office, 356 MAIN STREET, WINNIPEG
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VALUATION OF INSURANCE COMPANIES'

SECURITIES. |

United States Commissioners Decide in Favor of
Prices on June 30.

Superintendent of Insurance Hasbrouck, of New
York, has issued the following statement on the sub-
ject of the valuation of securities under the present
disturbed conditions t—

“Lach year the National Convention of Insurance
Commissioners of the United States issues a pamphlet
containing the value of securities as of December 31.
The values in this pamphlet are used in auditing
datements of insurance companies in their reports to
the superintendents of insurance. Owing to the
financial conditions which result from the Kuropean
war and the consequent closing of the stock market,
it will be impracticable this year to obtain valuations
as of December 31, 1014. In order that a date
atisfactory  to  the superintendents of insurance
throughout the country could be decided npon, Frank
Hasbrouck, chairman of the committee on valuation
of sceurities of the National Convention of Insurance
Commissioners, communicated with the committee on
valuation and requested them to state the date which
they favored should be used as a basis for valuing
securities.  Of the replies received seven of the com-
mittee were in favor of June 30, 1914, one favored
wa'ting until December 1 to make a decision and one
favored July 30, 1914.

AN UNSATISFACTORY METHOD,

“As a large majority favored June 3o, 1914, it was
decided that quotations of that date should be used
this year as a basis for valuations by insurance com-
panies. In 1907, when a condition somewhat similar
to the present one occurred in the financial market,
the insurance companies used the so-called average
of 13 in arriving at a value for securities—that is, a
price for each security for a certain day in each
month for twelve months and the last day of the
preceding year was obtained and the total divided
by 13, which gave the average price then usel. This
system was not altogether satisfactory, so that this
year it has been decided to use a specific date—that
of June 30, 1914.

“Conditions prevailing on June 30, were such that
the prices then obtainable represented normal con-
ditions.  Immediately thereafter rumors of war and
the declaration of war were responsible for a marked
decline in the value of securities, and it would be
unfair to penzlize our insurance companies for a con-
dition that is only temporary. There is no doubf
at all but that the intrinsic value of securities held
by insurance companies has remained unchanged and
that the decline in price will be only temporary.”

SEmERES——t
MOTOR CYCLES AND ACCIDENT INSURANCE.

The claim department of the General Accident has
advised agents against the writing of policies on men
who ride motor cycles. The majority of these acci-
dents are serious and on account of the continually
growing use of the motor cycle, a hazardous risk has
arisen  The percentage of accidents on motor cycles
is so great that it makes it almost imperative that
some endorsement be attached to policies to the effect
that indemnities will be reduced in the event of motor
cycle accidents.

The Bank of England’s rate of discount was con-
tinned yesterday at § p.c.

FILM EXCHANGE FIRE RECOMMENDATIONS.

Apropos of a recent film exchange fire, the Mis-
souri inspection bureau has issued a special report
in which it submits the following conclusions :—

1. Motion picture films should not be handled or
stored in quantities exceeding ten in multiple oceu-
pancy office and mercantile buildings, nor above or
helow grade floor.

2. Each reel of films to be kept in a separate metal
or incombustible fibre box with tight fitting cover
except when being examined or repaired.

3. All films except those in actual process of repair
or test to be kept at all times in approval vaults or
safes,

4. Vaults to be constructed of not less than 12-inch
brick walls laid in cement and extending from
ground, shelving and all fixtures inside vaults to be
of incombustible material, and vault to be otherwise
in accordance with specifications of National Board
of Fire Underwriters,

5. Vault to be vented directly to outside air by an
opening not less than 6o square inches for cach 100
cubic feet in size of vault. !

6. All lights in metal tables to be dispensed with,
They are not necessary.

*o. All lighting shall be by incandescent electric
lights only, protected by wire guards and otherwise in
accord with specifications of National Electric Code.
Lights in vault to be only in fixed devices attached
to ceiling.

8. Approved waste cans to be provided for film
scraps.

9. Smoking and carrying of matches to be pro-
hibited.

10. Each repair and test room shall be provided
with at least one approved hand fire extinguisher
and at least one pail of water and one pail of sand
for cach vault, safe or cabinet.

11. Motion picture film exchanges should conform
in all respects to “Rules and Requirements of the
National Board of Fire Underwriters covering the
storage and handling of nitro-cellulose films in con-
neetion with motion picture film exchanges,” as pub-
lished in a separate pamphlet obtained upon applica-
tion.

—_—
SCOTTISH WIDOWS' FUND.

This fine old company, the largest mutual life
company in the United Kingdom, has lately cele-
brated its centenary and appropriately issues an
annual report showing remarkable achievements. A
valuation period closed at December 31, 1013, and
for the sixth time in succession, covering a total period
of 40 years, the very fine bonus is declared of £1 145,
per cent, per annum on existing sums assured and re-
versionary bonuses. This means that on policies
which had been 40 years in force, the reversionary
addition now made is at the rate of almost 3 per
cent. per annum for the last quinquennium. It may
be noted that this handsome bonus is pard after
£167,682 had been written off the book values of in-
vestments and an investment reserve fund of £400,-
000 provided while at the same time 1o credit was
taken for house property being £00,000 In excess of
book values. The life and annuity funds stood at

£21,522,608 at December 31, 1913, the free surplus
being £2,203,900.
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, TORONTO

PERSONAL ACCIDENT
SICKM ESS
FIDELITY GUARANTEE

PLATE GLASS
AUTOMOBILE
GENERAL LIABILITY

PROVINCE OF QUEBEC

164 St James St, Cor. St, John St

Head Office: TORONTO.
Montreal, 164 St. James Street.  Quebes, 81 St. Peter Street.

BRANCH
MONTREAL

ESTBD. 1824

FIRE
LIVE STOCK

ACCIDENT

THE YORKSHIRE INSUEANGE COMPANY, LIMITED

APPLICATIONS FOR AGENCIES are invited from responsible persons.

YORK, ENGLAND ASSETS EXCEED $20,000,000

On every desctiption of property. Large Limits

The Yorkshire 18 the FIRST COMPANY, licensed by the FEDERAL GOVERN-
MENT, to transact Live Stock Insurance in Canada.

Personal Aceldent, Employers’, Automoblle, Teams, General'Liabllity, and Plate Glass.

CANADIAN | Hon. C. J. Dohert Alphonse Racine, Esq. unlln Manager,
DIRECTORS | .M. Boswerth, Esg. Alex. L. MacLaurin, Esq. . M. WICKHAM, Mon treal
FOUNDED 1792,
ROYALEXCHANGE ASSURANCE INSURANCE COMPANY OF
Founded A.D. 1720 NORT“ An!n'c‘
unaee A CAPITAL, PHILADELPHIA, PA,
. 4,000,000.00
U00tn Sl ansest 400,000,000 sumus TO POLICY HOLDERS ss« 871.95
oy ASSET 17,816,188.57
Head Office for Canada I.OSSFS PAID EXCEBD p 159,000,000.00
Eoyal Exchange Buildtng ROBERT HAMPSON & SON, LIMITED
MONTREAL GENERAL AGENTS FOR CANADA MONTREAL
ARTHUR BARRAY, Mancger Sl
e it T THE LAW UNION & ROCK
o4 casnalty agencies ‘ INSURANCE CO. LIMITED, LONDON. Founded in 1806
Head Ofce; Roya! Exch. ge, London Assets Elc‘ed - “8 500
- FIRE wad® Aécmaorhm's'ﬁ‘s":f:.:n
‘ Canadian Ilnl Office : 57 Beaver Hall Hill.
T“E llrc A“ms' MAN“AL . s:,'w Agents wanted in JNIT:;:‘:'-I:G towns in Canada.
Published by the Chronicle, Montreal . 8. AIESN, ”""{:.',:,','r.",,,p.. | t...d...nu...‘"

PAID UP CAPITAL
TOTAL FUNDS
NEYT SURPLUS

3. €, CLEMENT, Genersl Manager,

$260,000.00 SUBSCRIBED CAPITAL $2,000,000
729,967.36 TOTAL FUNDS 7,491,390
202,041.02 NET SURPLUS 1,867,180

The NATIONALE FIRE INSURANCE
MounT ROYAL ASSURANCE COMPANY CORESANT oy TARR e

AGENTS WANTED IN UNREPRESENTED DISTRXCTS

HEAD OFFICE FOR CANADA
H. M. YORK, Inspester for Ontarle.

MONTREAL.
L. C. VALLE, Inspestor ‘or Quebes,
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COMMODITY PRICES ARE EASIER.

The Labour Department’s index number review-
ing prices in October shows a tendency to a lower
level. When the war broke out the number rose
almost at once from 135.5 to 140.7. It has now
eased back to 130.0, or nearly two points. Com-
pared with a year ago, however, it s m‘:\rl_v _ﬁw |
points  higher. The October relapse is chiefly
accounted for by declines under the headings, grains
and fodders, animals and meats, and fruits and
vegetables.  Among miscellaneous foods, cream of
tartar and glucose fell but sugar, molasses and honey
advanced. Silk and jute lowered the average for
textiles. Metals, coke, linseed oil, hops and rubber
also developed weakness. On the other hand, New
Brunswick spruce deals, glass, starch and newsprint
were higher,

Reram, Prices.

The above refers to wholesale prices of which 272
are included in the review. Retail prices in the
several Canadian cities followed pretty generally in
the wake of wholesale. From the householders’
standpoint the further advance of nearly nne cent,
per 1b, in sugar was the most unfavorable incident
of the month. On the other hand, potatoes were
unusually low in Eastern Canada, and meats went
down in several places. Bread went up in four cities.
Flour went up in three and down in three. Butter
was unusually steady, though it usually advances at
this time of the year; the rive in September perhaps
accounts for this, Milk came down in two places,
which is unusual at this time of year. Rents have
been falling pretty generally for some months past.

A SPLENDID RESPONSE.

To the Canadian Patriotic Fund the Mutual Life
Assurance Company of Canada recently contributed
ter thousand dollars, This action of the directors
vill be heartily approved by every policyholder and
agent of Canada’s only Mutual, "l‘he Company's
home town—Waterloo, Ont.—“did itself proud” in
this matter, giving on an average ten dollars for every
man, woman and child, in all nearly forty-nine thou-
sand dollars.

Mr. B. Hal Brown, president and general manager
of the Prudential Trust Company' of Montreal, is
at present in Vancouver,

R S *

If foreign companies were obliged to discontinue
their American business and withdraw their surplus
funds it would be impossible, under present con-
ditions, to gather the capital necessary to organize
new companies to take their places and assume their
liabilities to policyholders.—Coast Review.

* * * *

The Judicial Committee of the Privy Council has
given leave to appeal in “the Companies Case,”
which is to decide the respective jurisdictions of the
Dominion Government and provinces over incor-
porated and insurance companies. The Lord Chan-
cellor, however, stated that they might rule they had
alrcady answered certain of the questions submitted,
presumably in the John Deere Plow case, and might

also decline to answer others. A further question
regarding life insurance contracts has been added |
to those previously submitted.

THE OCTOBER FIRE LOSS.

The firc losses of the United States and Canada
for the month of October, 1914, as compiled by the
New York Journal of Commerce show a total of
$14,004,700, or some $0,000,000 less than for the
same month last vear. The following table gives a
comparison of the losses by months this year with
those of the same months in 1913 and 1912, together
with the monthly record for the balance of those
years:

1912, 1913, 1914,
January .. $35,635,150 $20,193,260 $23,204,700
February .. .. .. .. 28601650 22,084,600 21,744,200
March. . 16,650,850 17,611,000 25,512,750
April .. .. .. .. .. 16349400 16,738,250 17,700,800
May .. .. .. .. .. 210139560 17,226,850 15,607,800
June .. .. .. .. .. 16,103,450 24,942,700 29,348,000
July .. .. .. .. .. 15219100 20,660,900 17,639,800
August .. 14,158,800 21,180,700 11,765,650
September 12,779,300 17,919,300 14,383,050
October 13,661,650 14932760 14,004,700
Total 10 ‘months  $191,163,300 $193,389.300 $190,711,450
November .. 16,172,200 15,207,600 ..........
December .. 17,967,000 16,126,450 ..........

$225,302,600 $224,723,350

There were during October some 247 fires cach
causing an estimated property damage of $10,000 or
over.

From the expressions of opinion on the part of
prominent fire underwriters, says the Journal of
Commerce, the current year will be an unprofitable one
for the fire insurance companies even if security
values had not so materially fallen.

Total for year

IMPORTANT MOVE BY FIRE UNDERWRITERS.

The National Board of Fire Underwriters, at its
special meeting on October 29, unanimously adopted
important resolutions establishing a new department
within that body, to be known as the Actuarial Bu-
rean, to gather from the members of the board and
from such non-members as may desire to profit by its
labors their experience of writings and losses in the
United States.

This means that the classification of occupancy
hazards and the form of loss report blanks, adopted
by the same resolutions, will become effective on and
after January 1, 10915, and that each company will
begin to use the same as of that date. T'his is a far-
reaching step on the part of the board, marking an
epoch in the history of fire insurance in this country,
for, from the date mentioned, the new burean will
begin to gather information of such a character and
in such mass as has never been brought together
before, on which as a basis, it is confidently expected
that a rate-making system on truly scientific lines
may be erected.

he actuarial committee, to whose labors the board
is indebted for this valuable addition to its machinery,
has still in its hands the task of working out a scien-
tific system of rate-making, and it is anticipated that
it will be able to report progress in this direction
before long.

At the close of business to-morrow (Saturday),
November 14, the Metropolitan Bank and its branches
will become branches of the Bank of Nova Scotia,
I'he number of banks in Canada will be thus reduced
to twenty-three.
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The Employers’ Lii{l;ility |

Assurance Corporation Limited | canadian

" " n OF LONDON, ENGLAND =« " " Government
TRANSACTS R e
Personal Accident, Health, Liability, $1,340,000
Fidelity Guarantee and Fire Insurance.
STANDS FIRST
Most Liberal Policles Issued in the liberality of its Pol.
Offices: MONTREAL, TORONTOQ | oy Contraots, in financial
Managers for Cans la, GRIFFIN & WOODLAND. siwongth, and I the Iiber-
JOHN JENKINS, Fire Superintendent. ality of ts loss seftioments

THE CANADA ACCIDEXT ASSURANCE COMPANY

HZAD OFFICE: Commercial Union Building, MONTREAL
CAPITAL $500,000.00
Personal Accident, Sickness, Plate-Class, Guarantee and Liability

nsurance.
Soa.d of Directors:
8. M. EWING, President do 3. N. DOUGALL, Vice-President
HON. N. CURRY, JAMES McGREGOR, J. K. OSBORNE, T. H. HUDSON

T. H. HUDSON, Manager.

Branches: MONTREAL VANCOUVER CALGARY REGINA
FOUNDED 187)

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - -  $14,600,000
CLAIMS PAID, over « =«  $60,000,000

Canadian Head Office - - . . TORONTO, Ontario
CHARLES H. NEELY, General Manager.

WHY NOT HAVE THE BEST?

The Globe Indemnity Company of Canada

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

DIRECTORS ) Gardner Thompwm, President. Lewis Lalng. Viee-President. A G Dent, W. Molson MacPherson,
T. ) Drummond, Sir Alexandre Lacoste, Martial Chevalier, Sir Frederick Willlams Taylor,
JOHN EMO, General Manager & Secretary. ROBERT WELCH, Assistant Manager.

Transaots ACCIDENT INSURANCE, SICKNESS INSURANCE: LIABILITY INSURANCE IN ALL ITS BRANCHES,
AUTOMOBILE INSURANCE IN ALL TS 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 eonditions

All policies guaranteed by the Liverpool & London & Glube Insurance Co., Ltd.,; assets over Sixty Five Million
Dollars ($65,000,000.00
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SMALL COST OF LIFE INSURANCE.

The Prudential’s Weekly Record gives a valuable
pointer to agents in its current issue regarding how
to talk to prospects, It says, under the caption “Life
Insurance Costs Less than the Interest on the Prin
cipal”’ :—

Several of our big writers never quote a premiun
rate to a prospect when the important question of
cost is first touched upon. To the intending buyer,
who is, say, 35 vears old, and who is considering an
amount on the whole life plan, the agent states, It
will cost a little over 2 per cent. per annum.” 1f the
ame-aged prospect was figuring on the twenty-pay-
ment life plan, the answer would be “About 3 per
cent. per annvom.”  1f the inquiry was on a twenty-
year endowment, the anwer would be “About 4!
per cent. yearly.”
Cost Pes CENT. PER ANNUM OF AMOUNT OF INSURANCE,

Age 20 25 30 35 40 45 50

Whole Life . . . . . .16 L7 19 22 26 31 39
20 Payment .22 24 27 30 33 38 45
20 Year Endowment . .42 42 42 43 44 47 51

Note carefully the table published herewith cover
ing ages 20 to 50, on the three popular forms of
policies, 1t will be observed that any amount on the

THE CHRONICLE.

whole life plan, under age 335, costs less than 2 per

cent. of the amount insured.  On the twenty-payment
life, the cost is under 3 per cent. below age 35, while
for a twenty-year endowment policy the cost is below
5 per cent. from age 45 down,

AN INSTRUCTIVE ANALOGY.

Perbaps we can illustrate our int better by
citing an imaginary case. Suppose, {:: instance, you
needed $3,000 held to your credit in order to protect
your interests. If your banker demanded that you
merely pay 2'4 per cent. interest yearly, you would
be surprised at so liberal a deal. Your amazement
would grow if he added, “In case of your death |
will not require the return of the principal. The
entire amount will therefore become instantly a part
of your estate.” A comparison of this supposed
transaction with a life insurance deal makes obvious
the reason why the big writers above referred to do
not quote premium rates. In your canvassing, in
reply to the usual question, “What will this cost”
quote the per cent. of the plan applied for rather
than the rate-book premium. The experiment may
be worth while. Give it a trial, '

London Punch, after consultation with an “insur-
ance expert” who has carefully considered the past
record of German aircraft operating over undefended
cities, submits the following scale of insurance rates
aﬂllli};cly to meet the present needs of the British
pubhic i—

F T N S L A N £5 per cent. per annum.

............. 'y .. 2s. 11d. per cent. p. a.
Cats, chickens and canaries D 0 »
hmp‘rnu...., olllh B '
Lord Mayors Nil.

A life company located in Kansas City announces
its intention to make further reductions in premium
rates to total abstainers and to place those engaged
in the distribution of alcoholic beverages in the
extra hazardous class with electric linemen and
workmen engaged on moving machinery.

|

l
\

No. 40,

DELAY IN NOTIFYING ACCIDENT.

W. Wassall, of Wednesbury, applied at Walsall
County Court, England, for an award under the
Workmen's Compensation Act against James Russell
& Sons, Crown Tube Works, Wednesbury, It was
stated that Wassall had worked for Russell & Sons
for nearly forty vears, and on September 24, last
vear was hammering a piece oi hot iron when it
slipped and cut and burned the knuckie of one of his
fingers. He did not regard the injury as serious,
and went on with his work until the following Satur-
day, when he was unable to hold a hammer. On the
Monday he notified the firm of the accident, but the
claim was now opposed on the ground that the notice

was not received within reasonable time. Blood
poisoning  developed, and  necessitated  amputa-
tion of a finger, with the result that the
workman was unable to use his hand as  he
had previously done. For the workman it was
urged that 1t was all a question of whether

the delay was reasonable, and said the Master of the
Rolls has stated he should think it Jamentable if every
time a workman met with a trivial injury he were
to report it to his employers. It had been held that
a delay of three months was reasonable where the
seriousness of an accident was not apparent earlier.
If the employers were not prejudiced the falure to
give immediate notice of an accident could be ex-
cused.  Judge Smith said the workman ought to have
notified his employers on the Saturday. By deferring
it until the Monday he placed himself outside the
scope of the Act.  He gave judgment for Russell and
Sons with costs, but agreed to a stay of execution for
an appeal on the question of fact only.

BRITISH COLUMBIA'S FIRE WASTE LARGELY
DUE TO CARELESSNESS,

Col. Gunther, British Columbia’s insurance super-
intendent, says in his new annual report, that fully
75 per cent. of the fires reported were due to care-
lessness in construction of huildings, or in installation
of lighting, heating and power appliances and in the
use of such apphances and of combustibles,

“I'he inculcation of carefulness,” he says, “is neces-
sarily a slow process.  Accumulation of rubbish and
defective stoves, furnaces and heating apparatus and
lack of proper provision for ashes and fire-breeding
waste are responsible for many fires. As a com-
mencement in the direction of public education,
municipalities and fire wardens may well be urged to
arrange for ‘clean-up days' in their several jurisdic-
tions before the cold weather sets in. On the day
appointed rubbish would be removed from cellars and
attics and vards, and there would be a general over-
hauling of heating and lighting appliances, and proper
and safe provision would be made for the disposal of
ashes and rubbish during the winter months.”

Life insurance companies collected premiums total-
ling $2,510,595 in British Columbia during 1913, says
the annual report of the British Columbia Insurance
Superintendent. The amount of policies, new and
taken up, was $18,486,654, and the net amount in
force was $70,700,702. Policies becoming claims
accounted for $1,540,272 and claims paid for $114,926.
Life companies have $8,270,307 invested in mort-
gages in the province and $4,779,242 in other secur-
ities,
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A. D. 1804

ASSURANCE COMPANY Phenix Assurance Co. L.

OF LONDON, ENGLAND, (Founded 1782)

THE BRITISH AMERICA | | ™ *eseromisains

Incorporated : 1833 FIRL LIFE
pisa et el TOTAL RESOQURCES, over - - 78,500,000.00
FIRE LOSSES PAID ’nmmoo
DEPOSITS with Federal Gounlnt and
HEAD OFFICE : TORONTO Investments in um lu.umm.z“
0|d .el‘.b|e PrOdre,"ve Aalﬂ:'lu::::“’lﬂ .;:’N ,;:l‘.c"?'r.:“‘
Assets over - - $2,300,000.00 R. MacD. Paterson, | yanagers e
Losses paid since organization J. B. Paterson, ‘
over - - $37,000,000.00 100 St. Francois Xavier St. - Montreal
DIRECTORN
" W. R. BROCK, President -  —
W. B. MEIALE, Vice~President ” Established 1864.
Rowr. Bickenvixs, M. P, Z. A. Lasn, KO, LL.D. -
Jnn(;.l:‘"‘-:: K.C., LL.D. #:?::E}: &?EE:. New YOl'k Ul\derwrlters
IO -~ - “«’o:oj':'"'...':h".'.‘.’:'i’a"'.'.m" Aget\cy,
A. & J. H. STODDART REGISTERED
e G r 100 William Street, NEW YORK
THOMAS F. DOBBIN, Resident Manager — Im“:?_:::f'“ -
MONTREAL FA LN ™
Oulu““nmoun & \Amn. Wuire & Cavxiv,
M 8t. John, N.B.
T TTTSPECg Avrnep J. Beri, Eomuno T. Hioos
n— uhv\l:l Sows, Lro., St Johh::‘.o"fl'do'n Pal.
ORWICH U NION .5 IICHARDSON. Supt. for Candl. TORONTO
IRE_/NSURANCE
<SOCIETY /IMITED ==
o - L' UNION
e Jlorwich,ngland | | FIRE INSURANCE COMPARY, Limited
— e e Head Office 1 PARIS, France.
::c.r'imns llA‘!:l;t:l"P\’r'NI A:&#'C(!““ .
Neod Office for Conade— " ‘::::m Capital fully subscribed . § 2,000,000.00
Head Office for Province of Quebec,  MONTREAL Net Premiums in 1913 . . 5,561,441.00

Agents wanted for the Accident Branch.
JOHN MacEWEN., Superintendent for Quebec

Total Losses paid to 31st Dec., 1913 90,120,000.00
= Canadian Branch:

LEWIS BUILDING 17 ST. JOHN STREET, MONTREAL
The LIFE AGENTS MANUAL, $3.00

Manager lor Canada
THE CHRONICLE - MONTREAL MAURICE FERRAND

BRITISH COLONIAL "™

Office: ROYAL BUILDING, 2 Place d'Armes, -  Montreal.
STRONG AS THE STRONGEST

Agents wanted in Unrepresented Districts
President 1 HON, C. £ DUBORD Director and Secretary : THEODORE MEUNIER Manager : H. W. THOMSON.

INSPRECTORS,
GaviN Bnowss, Jr., 81 Yonge Street, Toronto, Ontario, R. T. Brown, P. O. Box 848, Regina, Saak.
B A, Ceaxvesois, P, O, Box 208, Montreal, Que,
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BRITISH LIFE OFFICES' VALUATIONS.

It is but natural that participating policyholders in
life assurance societies due to value at December 31,
1914, <hould be feeling some anxiety as to what will
be the result of forthcoming investigations, says the
Manchester  Policvholder. Dut it is quite on the
cards that those who have been relying on the pros-
perity enjoyed by life offices during the past five
vears will not have to submit to serious disappoint-
ment. Depreciation may prove itself an adverse in-
fluence as on former occasions—indeed, it is almost
certain that there will be a general fall in the value
of first-class securities. But a recovery later on is
hardly less certain, and the suggestion that persons
who have been paying with-profit premiums, in order
to share in the profits earned during the past quin-
quennium, should not be penalised on account of
circumstances arising in the seventh month of the
Jast vear of the quinquennium has much to recom-
mend it. It may be taken for granted, at all events,
that the directors of offices valuing at the end of the
year will not ignore the difference between the posi-
tions of old and new policyholders when the question
comes up for consideration.

ALIEN ENEMIES AS DEFENDANTS.

An English judge has just decided in the case of
Robinson & Co., versus the Continental Insurance
Company of Mannheim, Germany, that it is not a
rule of law that all actions between British subjects
and alien enemies are suspended during a state of
war and that an alien enemy cannot appear and can-
not be heard in an English court during hostilities.
Though an alien enemy cannot sue as plaintiff or
prosecute a counterclaim during hostilities, he may
be sued and may appear and defend either person-
ally or by counsel. To hold that a subject’s right of
smt was suspended against an alien enemy, said the
Court, was to ignore a British subject and to favor
an alien enemy.

DOMINION STEEL'S NET EARNINGS CUT IN HALF,

In its half-yearly report issued this week, Dom-
inion Steel Corporation reports net earnings for the
period ended September 3oth, as $604,084, this being
after allowance for depreciation, sinking funds, etc.,
and payment of fixed charges. Last vear the Cor-
poration issued quarterly statements. These showed
in the first quarter a net available for dividends of
$705,263 and in the second quarter, $843,640, or a
total of $1,548,003, against the $604,084 now shown
for the corresponding period.

The preference and preferred stocks of the Cor-
poration and its subsidiary companies require $490,-
000 in dividends for the half-year, The preferred
dividend of the Steel Company was, however, de-
ferred, while the others were paid. So that the
Corporation was able to carry forward out of the
half-year's earnings $370,084 to profit and loss, bring-
ng that account up to $1,175,001.

English insurance men who cannot go to the front
or are ineligible for enlistment are busy learning to
handle a rifle by means of miniature rifle clubs.
This movement is being actively taken up in several
centres,

THE CHRONICLE.
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LIFE INSURANCE PRESIDENTS' MEETING.

The annual meeting of the Association of Life In-
surance Presidents is fixed to take place at the Hotel
Astor, New York City, on Thursday and Friday,
December 10 and 11. Invitations are as usual being
sent to the chief executives of all life companies in
both Canada and the States. The programme will
emphasise “the Common Interests of Life Insurance,
Education and Business,”

To focus the proceedings, one session will be
devoted to “Fireside Campaigning.” Under this
heading there will be a discussion of the need for
co-operation effort on the part of life insurance men
to educate wives, mothers, and even children, as to
the necessity for protecting the family unit with life
insurance of the right kind and of adequate amount.

A BURDEN ON THRIFT.

Wise legislation seeks promoting thrift and pro-
vidence, taxing luxuries, extravagance, waste—those
things that we can just as well do without. Mutual
fire insurance companies, mutual building and loan
associations, mutual savings banks, institutions, con-
ducted for purposes of education, philanthropies,
charities, hospitals, are untaxed or dealt leniently
with. Life insurance is the greatest single institution,
for promoting systematic saving, thereby relieving
the State of burdens. T'wenty-five million thrifty
people are unselfishly making, not sporadically, but
annually, provision for the future, chiefly for widows
and orphans, after they are gone. Why single out
this great factor in conserving the home and in many
instances, the dependent old age of individuals for
unprecedented taxation? Is endeavoring to promote
cconomy and thrift to be penalized?—Edward A.

Woods.

ROYAL TRUST COMPANY.

At the annual meeting of the Royal I'rust Com-
pany on Tuesday, the yearly report was presented
and the board of directors re-elected. The business
of the year was considered satisfactory

The board of directors and officers were re-elected
as follows:

H. V. Meredith, president; Sir William C. Van
Horne, vice-president; Sir H. Montagu Allan, R. B,
Angus, A. Baumgarten, A. D. Braithwaite, H. R,
Drummond, C. B. Gordon, Hon. Sir Lomer Gouin,
E. B. Greenshields, C. R. Hosmer, Sir W. C. Mac-
donald, Hon. R. Mackay, David Morrice, Sit 1. G.
Shaughnessy, Sir Frederick Williams-Taylor,

CANADIAN LIFE OFFICERS' ASSOCIATION.

The annual meeting of the Canadian Life Officers’
Association is fixed to take place at Toronto next
week, under the chairmanship of Mr. T, B. Macaulay,
president,

The Saskatchewan gentleman who wants the Dom-
inion Government to buy so much wheat this year and
next that it could afford to guarantee the farmer at
Winnipeg $1.20 a bushel, no matter what the price
at Liverpool, should be sent on a trip to Brazil to
see the success of a similar scheme there. Brazil has
been trying to valorise coffee for years; the result

is bankruptcy.
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RAILWAY PASSENGERS
ASSURANCE COMPANY

OF LONDON, ENGLAND

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

HEAD OFFICE FOR CANADA TORONTO' ONTARIO

AND NEWFOUNDLAND
F. H. RUSSELL, General Manager.

Oldest Accident MONTREAL SRANCH
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, SRESFAM.EYSiorx: MONTREAL
F. J. 4. STARK, General Manager.

OPPORTUNITY IS BECKONING |

to the Life Underw -iter of to-day as never before. Concrete fact of present con-
ditions replace theoretical arguments. Stocks are realisable only at a heavy loss
and real estate unsaleable. The only investment worth One Hundred Cents on
the Dollar is Life Insurance, Field men get busy and make good with an Agency in

|

THE FEDERAL LIFE ASSURANCE COMPANY
Of CANADA
C. L. SWEENEY, Provincial Manager for Quebec, 180 St. James Street, Montreal.

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

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA

holds an IMPREGNABLE POSITION b‘ reason of the Unequalied charaster of Its Assets, which are Immune
trom the efects of War, Panic or Depression.

A CONTINUOUS RECORD FOR FIFTEEN YEARS—NO ARREARS of interest or Principal on any of Its Invested funds.
SAFETY FIRST

A COMPANY OF QUALITY
s | good | for P Apply direst te

' Head Office: 25 V'Al‘oronto Street, Toronto.

ALBERT J. RALSTON, Meneging Director, F. SPARLING, Secrelary

ELIAS ROGERS, President.
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Traffic Returns.

‘
(‘uumn Paciric Ramuway. [

to date. 912, 1913. 1014. Decrease 1
Fear 10 dnd07,151,000 113,198,000 892,113,000 $21,080,000

Week ondmg 1912, 1013. 1914, Decrease
Nov. 7....$2,938,000 83,204,000 $1,908,000  §1,296,000

Granp TRUNK Ruuvu |

Year lo date. 1912, 1913, 014. Decrease |

Oet. ..$43,154,930 $47,252,701 $43, 617 818 $3,634,973
Week ondmz 1912, 1913, 1914. Dmn:m_m
Nov. 7..... $1,061,084 1,118,707 $906,941 $211,766

CANADIAN Nou‘runu RaiLwar. |

Year to date. 1912, 1014, Decrease |
Oct. 31... $16,802, 100 $19, 175 500 $16,302,900 $2,872,600
ok ndl 1012, 1913, 1914, Decrease
o T e $620,400  §384,300  $236,100

Twin City Rarip Transit Company.

ar to date, 1912, 1913. 1914, Increase
sYep‘tr . 86,014,835 $6,500,116 $06,870,005 $363,880
Week ndin 1912, 1913, 1914. Inerease
Ou‘t’e 7?. 55 ’ $155,485  $170,415 $8,765

$179,180
76,066

w1400 155869 171,537 ! )
178,803 9,425

“2l.... 154,703 169,378

THE CHRONICLE.

No. 46. 1 55|
Havana Eugerric Ramway Company

Week ending 1913, 1014, Inoreaes
Nov. 1..... 45,198 50,271 5073
= Baveis 54,200 56,467 1,198

Dururn Svrerior Tracrion Co,
1912, 1013, 1014, Inorease
. SI2579 8 24200 $24.856 $558
15,420 24,380 24,261 Dee. 128
16,456 25,006 24 904 o 192

20,567 34,570

34,758 in. 179
OANADIAN BANK CLEARINGS.

| Woek endin

Week Week endl;
Nov. 12, 1914] Nov. 5, m?f Nov. 13, IDf:! Nnv I, Wl,

Montreal . wuoo 000 | $50.561,051 | $60,156.451 = $02.078 865
Toronto.. B0,801.420 | 36,817,708 | 44282460 | 44,672 654
Ottawa..... 4,13 .'m | 4413508 | 4270080 3,951,304

IOIIY um
To-day Last Week A Year Ago

(“ll money in Montreal. . 6 6% 6-7 9% 56 %
Toronto .6 -64% 67 % 510 &

New York. 5}-6 % 67 % 5|%

“ London  1-1} % 1-1{%  3i-3}%
Bask of Bagheod rate % ‘%

5% 5% 5 %

Montreal 'l‘ramways Compuny
SUBURBAN TIME TABLE, 1914

Lachine 1

From Post OMoe—
10 min. serylce 540 a.m. lo&w a.m. |10min. serylce § p.m. to7.10p.m
0 8.00 0

)
7.10 p.m.to 12.00 mid,

From Lachine—
nmln urvlonl.lu.m 10 5.50 a,m. ll)mln nnleol pm to8.00 p.m.
5.50 nw 00 p.m.to 12108 m.
n " “ g0 *

Extra last car At 1250 a.m,
s.ult aux Recollet and S(. Vincent de Paul:

m St. Denls to St. Vincent—~
0 mln mvleo uo a.m. to 6.00 a,m.[30 min, wervice 8.00 p.m. tol1.30 p m.
10 800 “ |Carto Hendersons only 12.00 mid.
0 " = lm " 400 pm.|Car to St. Vincent 12.40 a.m
0" 400 p,m. to 8.00

From St. Vincent to St. Denls—
!0 min. seryice 5.5 a.m, to 6.30 a,m. 30 min service 8.30 p.m. to 12,00 mid.
e.m LE Car from Hendersons 12.20 a.m.
ﬂ " X " AN pm, (nlromm Vincent 1.10 a.m.
0" ~ mpmtoan ¥

Cartierville:
From Snowdon's Junetion— ﬂ min. service 520 a.m. to 10.40 p-m.
10,40 p.m, to 12,00, mid.

I\mln nrvlotl.oon.m 1o 11.00 p.m
1L.00 p.m. to 12.20 mid,

From Cartlerville—

Mountain @
From Park Averue and Mount Royal—
20 min. service 5.40 a.m. to 12,00 midnight
From Victoria Avenue—
2 min. service 5.5 a.m. to 12.90 midnight

From Victoria Avenue to Snowdon,—
10 minutes service 5.50 a.m. to 8.50 p m.
Bout de I'lle: “. - bl
=n"n - . - m. to 12.00 :::-mu
Tetraultville:
15 min. mtoo;-. t0 6.30 p.m.
30 - 30 * 8.30 p.m.

Mr. Homer A. Vipond, of the New York Life, at
the Montreal Life Underwriters’ meeting recently
called attention to the fact that a law lately passed
by the Ontario Legislature made it impossible for any
agent not resident in the province to obtain a license
for soliciting insurance in Ontario. He thought this
was unfair to insurance men living in other provinces
and doing some business in Ontario. A motion of
protest against the law was proposed by Mr. Vipond
and carried.

CANADIAN FIRE RECORD

(Specially compiled for The Chronicle.)

Bracesrince, ONT.—A. Moore's saw mill at Falk-
enberg, destroyed, November 7.

SArNIA, ONT.—Mrs, E. Sanderson's hotel destroy-
ed, November 3. Loss, $8000.

Lacnure, Que—R. Copeland’'s farm house at
Dunany, destroyed, November 9. Two lives lost.
| Meprcine Har, Arra.—Alberta Linseed Milling

Company's plant destroyed, October 10,
000.

MoxTREAL—Stable at rear of 207
Street, burned, November q.
and is estimated at $1,000.

R. Croshurn’s stable in \lil.m Street burned with
six horses, November 9. Loss, $1,000. Origin, in-
cendiary.,

Jasement of fruit store of P.
Lawrence

Loss, $20,-

Wellington
Loss, includes 10 horses

) Spartos, 1768 St.
! Joulevard, damaged, November 6.
Montrear, West, Que—T. A, Trenholme's large
I residence nearly destroyed, November 9. Most of
[ contents saved. Supposed origin, defect in electric

wiring.
Quepec Crry.—East wing of Gales Brothers shoe
factory, Valier Street, gutted, November 5. Loss,

about $30,000 covered by insurance.

C Started from
boiler room.

Toronto, ONT—~Humber Beach hotel, destroyed,
| October 30. lLoss, $72,300 as fnllu\u llunlnr
Beach hotel, $50,000, contents, $10,000; Humber

Machine Company, $12,000; W. McDonald's motor
| eycle, $300.

ComarLix, B.C.—Saw mill and planing mill of
Forest Mills of British Columbia, Ltd., and Lardeau
Hotel, owned bty Russell Evans, dcﬂ(rnyt‘tl, October
30. Loss, $250,000. Origin, incendiary.

The Alabama insurance commission has decided
that life policyholders are not taxable on the cash
surrender values of their policies. This confirms a
precedent set by several other States.
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WANT A BETTER JOB? |

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

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

For further particulars, wrile

THE
IMPERIAL LIFE ASSURANCE COMPANY
Head Office - TORONTO

GRESHAM BUILDING - - =«

No extra premium for service with Canadian

Contingents while in Canada and Great Britain.

Reasonable extras for Active Service elsewhere,
Special terms to non-combatant members of Contingents.

GRESHAM LIFE ASSURANCE SOCIETY, LTD.

Established 1848, Funds $53,000,000

MONTREAL.

=

Scottish Union and National
Insurance Co., of Edinburgh, Scotland

HSTABLISHED 1824

Capital, . e e e - $30,000,000
Total Assets, . .- - 56,640,549
Deposited with Dominion Gov't, 320,645
Invested Assets in Canada, - 5,188,555

NORTH AMERICAN DEPT., HARTFORD, CONN. US.A.

JAMES I, BREWSTER, Manager

EAINHART & Kvans, Hesident Agents Montrea!
MEDLAND & SON . . Toronto
ALLAN KILLAM & McKaY, LT, Winnipeg

THE CHRONICLE.
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“MUTUALIZATION"”

A long word, and significant. One of the largest
life companies in the world, having a business of
$2,500,000,000, is being changed from a stock to a
MUTUAL basis.

One more argument, if one were needed, in favor
of the MUTUAL system. So much desired is the
change in the above instance that the policyhold-
:'h. are paying the stockholders $910 for each $100

are.

The Mutual of Canada has been conducted on a
MUTUAL basis from its inception in 1869. Itis the
only Canadian Company established on this ideal
syatem. A company of policyholders, conducted
by policyholders, for policyholders.

The Mutual Life As;urance Co.

Of Canada,

WATERLOO =« = = ONTARIO

PROVINCE OF QUEBEC
CiTY OF MONTREAL {T° Wh

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

GEORGE B. WOODS, President.
_CNAHL(S H. FULLER, Secretary

ANGLO -AMERICAN

FIRE INSURANCE COMPANY

MONTREAL-CANADA

FIRE INSURANCE COMPANY
Established 1859
J. W. RUTHERFORD, A. B. DUFRESNE,

General Manager. Provincial Agend.
ROOM 21, DULUTH BUILDING,

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

—

TABLES OF COMPOUND INTEREST W

for each rate between 3{ and 10 per cent per annum
proceeding by intervals of one-eighth, and from 1 year
to 100 years. [ Present value of £1 receivabl: at the
end of cach year, 11, Piesent value of £1 per annum
receivable at the end of each year. [I1. Amount of £1
at the end of each year. 1V, Amount of £1 per an-

pum at the end ol each year.
By the Late Lieut-Col. W. H, OAKES, A.LA,
Price $5.

On Sale by The Chronlole, Montreal

e
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CABLE ADDRESS “ RYKERT "

E. G. RYKERT & COMPANY

Stocks Bonds and Investments
2% St. John Street,
MONTREAL.

LIFE AGENTS’

New and Greatly Enlarged Edition now ready.

MANUAL.

PUBLISHED BY

THE CHRONICLE
Lake of the Woods Bldg., St. John St., Montreal.




