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the assets side of the account there is a large increase 
in investments, representing railway and other 
securities and property, from $86,565,184 to $n>6,- 
821.8(H). Probably the increase in this connection is 
largely represented by loans made to the Grand Trunk 
Pacific and Canadian Northern Railways. That 
the capital expenditure upon public works, includ
ing railways and canals, for which the New York 
loan was to provide, still attains important dimen
sions is seen from the fact that during the month 
of June $2,747,839 was expended in this way, and 
for the first quarter of the financial year a total of 
$5.075,092 has been so expended. Admittedly, 
half-finished public works must be continued to 
completion, but it is to be hoped that a close super
vision is living maintained over them so that public 
money is not wasted at this time, and that when 
the present works arc completed, no attempts will 
be made to begin new ones which are not absolutely 
necessary.

DOMINION FINANCES
The statement of the Dominion's public debt 

is beginning to show in marked degree the influence 
At the end of June, the total grossof the war.

debt of the Dominion reached $708,231,670 compared 
with $544,149,350, twelve months previously. The 
increase during the 12 months was thus about 
164 millions. By an offset of assets against the 
gross debt, the latter is reduced by about 258 mil
lions to $450,287,721, compared with $319,381.(125 
a year previously. The net increase in the debt 
has thus been in the twelve months $131,000,000.

War expenditure is not solely responsible for 
this increase, but that this has attained important 
dimensions is seen in the growth in temporary 
loans, which at the end of June stood at $100,540,351 
against $8,273,333 a year ago. With the exception 
of $5,000,000 borrowed from the Bank of Montreal, 
the increase in these loans represents almost 
wholly advances made for war 
by the British Government to the Canadian 

which sooner or later will have

The figures already given show that through the 
war a problem of financing i- being built up which is 
likelv to tax all the energies of statesmanship to 
cope with it in an energetic and thorough manner. 
In regard to war expenditure, the Dominion Govern
ment is incurring a liability, the extent of which is 
not vet fully known, lileven months of the war, 
however, have been responsible for $90,00, ,000

expenditures

Government,
to be provided for by the latter through per
manent financing. It is to be anticipated that as 
the war progresses these loans will increase even 

rapidly than has hitherto been the case. The 
Dominion Government has not yet by any 
reached the apex of its expenditures involved in in this connection at least, and we shall la
the programme of raising of forces which was outlined 1 lucky if the end of the war finds the Dominion 
by Sir Robert Borden a short time ago. Whether with temporary loans of less than double 
the British Government will be content to allow that amount at least as the result of its war 
these temporary loans to run along indefinitely expenditures. It is clear that the conversion 
until at least the end of the war does not appear, of these loans into permanent changes will be an 
but that for the present the question has not been 1 operation of serious proportions. Sooner or later 
raised of shifting the burden of these loans to this too, provision will have to be made to enable the 
side of the Atlantic is suggested by the fact that the Government to redeem part of the excess note issue 
prospectus of the Dominion Government's new and resume specie payment. The size of the obliga 
fee,000,ocx> loan in New York mentions a specific lions being piled up suggests also that it may be 
undertaking not to borrow again in the Tinted the part of wisdom to make such arrangements for 
States before the end of the veir, while apparently new taxation at an early date as will ensure the 
Hon. W. T. White has no intention at present of ; accumulation of debt being kept in hand, and a 
following the advice of those critics who in carious healthy condition of Dominion finances maintained, 
quarters are urging enthusiastically the flotation of It is probable that Ottawa is already giving atten- 
a domestic loan. tion to this part of the problem. 1’ayiug taxes

is less cxe-iting than fighting in Handers, but under 
Apart from the large increase in temporary loans present circumstances it is distinctly necessary 

above described, there has been during the twelve that a courageous course be pursued in this con- 
months an increase of $31,500,000 in our funded nection, and that the Ottawa authorities, for lack 
debt in London. Dominion notes are up by $30.- of courage do not allow the Dominion's financial 
000,000 from $116,679,333 to $152,100,372. On standing to become impaired.
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advancing during the same period some K> millions 
net. Between June ,v>, 1914 and June ,u>. 1915. tin- 
rests decreased slightly in their aggregate amount in 
company with the paid up capital, new additions 
not compensating for the loss to the aggregate 
through amalgamations and the closure of one 
bank.

Œbe Chronicle
Hanking Insurance and finance

Published Every Friday 
ARTHUR H ROWLAND, 

Editor.

Established 1881. 
K WILSON SMITH, 

Propitotor.
It will lie in recollection that few of the

banks made any addition to the rests at the close 
of their last financial year owing to reduced earnings, 
and the necessity of providing for heavy depreciation, 

The comparative course of the rest funds

Ofict:
406-408 Lake or the Woods Building,

10 St. John Street, Montreal.

Animal Subscription, $3.00. Single Copy, 10 cents.

etc.
and paid-up capital during the last five years is 
shown in the following table

Rest
MONTREAL, fRIDAT, JULY 30, 1115. Ilei-t.Paid-up < *ptl. tnJune dll Capital

i tiK,7'jts,:i4'J t 7ti.:t7o.:i:’i stem 
IIII.IHi.’i.dIMi SlUlii
I il’,.w,.v.7 mum isc. mi.7:1
1m.1tn.t1s7 msjx’.rjii ti:«..w
II i.si 1.770 I i:t.:ii>s,stis os 74
li a.ost ;:oo 1 li.omuinn 00 10

1010
ionTHE BANKS' REST FUNDS. 1 ou
touSome years ago an eminent American professor 

in the course of a survey of the Canadian banking 
system criticised what he was pleased to term the 
"rest fund fail.” He contended that the banks

1011
lor.

Details or Rest Funds.

The following are the details of the banks restduring recent years had devoted altogether too 
much energy to the building up of these reserves 
and that some of the energy which had been ex 
pended in this way could have been better directed 
in an extension of the capital account. It would 
be interesting to know, if under the changed cir 
cumstanees of the present day, the eminent profes 
sor stands by his opinion. Certain it is that the 
existence of the large rests of the Canadian banks 
has considerably steadied the banking situation 
during the past twelve months. Some of the smaller 
banks have, quite legitimately, used part of these 
funds, the results of their previous foresight, 
to meet depreciation in securities, etc., while those 
institutions which have not been compelled to 
draw upon their rest funds in this connection, 
are in a considerably stronger position, paitieu 
larly in relation to their shareholders, than they 
would have been with larger capitals and a lessened
proportion of rest accumulations. The result of j, js t(l |lv pr,.sumed that as in the case of the 
the hanks’ past practice has been to get better control n|) oapitals. the banks’ rest funds have reached
of the dividend problem at the present time, ,lt the |irvsvll, ,,iriudical finality. Trading pro 
and to minimise the temptation to place earning 
power before safety. A course of action that may 
have seemed ultra-cautious and conservative in allocation , in this connection, and it will probably 
days of sounding prosperity and rapid development |H. ., |,,I1K lmiv the securities’ markets show
is shown in days of financial strain to have been 
a far sighted and wise provision.

funds as at June 30, 1915 :
< ’npitnl 
Paid-up.

$ Hi,MM).(Hill 
2.7.11.1120
6, f4XUXXI 
-l.KMi.Mi7 
:,.om.ooo
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am.ioo

St Fund. r; Kvst 
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IK4 til 
r.2.(X) 

I20.MI
ijo.m
IX).(X) 

|(X)(M 
ti.V<N) 
t>K.m
tmno

10S.fi."* 
11« Mi 
ijo.no 
IWiM 
92.74) 

I I K 77»
moon
•jo.:»:

24.94

$ |l .(XX).MMf
1 ..ios.ilv,

IJ.IHXMXXI 
:i.oi7.:m 
ti.lXXMXX) 
I.NX).(XX) 
I.KMMX4) 
7.MXUXX) 

I i‘4M MM) 
;i.4(xm’<x) 

I t ‘(XMXN) 
U.:»i4MXx) 
7.IXXMXXI 
Jt.MXMXX) 
4.IXMMXX) 
;t.7ixMxx) 
4.7MMMM) 
7.MXUXN) 

4IX).1XM) 
I .‘4MXXI 
:«xuxn 
12**,(XX)

Montreal
Qui'bfM*
No\n Seotin
Itritish
Toronto
MoUolls
Nationale
Mereliantx
Vi’ux imiale
Union
< ’onueeree
Royal
Doir in ion 
Hamilton 
Ktamlartl 
lloehflagll
Ottnn .1
I in |M*rial

Northern < 'row n
Hterliiur
WVyhiirn

99.19$li;UM.:i‘.Hl Sll.MNiO.USH

lits for thv mxt year or two are not likely to ne on 
so liberal a st ale as to permit further substantial

siivli a marked recovery as to release again for 
! other purposes amounts which have been used in 
I providing for the present depreciation.Rusts Kuual Paid-up Capital.

At the present time, the bat ks* rest funds in the 
aggregate practically equal the paid up capital. of theMr. K. Roger Owen, general manager 
Eleven of the twenty-two banks have rest funds Commercial Union Assurance Company and Sir

of the Phcenixalxive or equal to their paid up capital ; three C.eralu Ryan, general manager

srvsui ir-asss i 221
and 90 per cent. In the four years between June bombardment iusurunce. The committee for mu 
30, 1910 and June 30, 1914 there was a net expansion luted a scheme which has now been adopted by the 
in the rest funds of some 34 millions, paid up capital Government.
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the substantial incrrasr of $13,330,457 to #111,242, 
504, at which figure they are over nine millions 
higher than at the co responding date of 1914.

I'oRKttiN Cali. Loans Down.

Another notable movement during June was in 
the banks' foreign call loans which are down by 
$11,493,960 from $136,098,835 to $124,604,875. 
This movement, combined with the rise in foreign 
bank balances of some eight millions suggests 
that the hanks converted a portion of their call 
loans in New York and London into <ash in 
preparation for the large interest and dividend 
disbursements, which had to be made on July 1st.

Commercial Loans Dbcrkask.

THE JUNE BANK STATEMENT.
For the first time since last September, a decline 

in the aggregate of the notice deposits held by the 
hanks is shown in the June bank statement. Re 
Hi • n September and May, these deposits rose 
itiadily month by month from $658,401,01*1 to 
$<191,891,287, the latter of course lieing easily a 
mord figure. During June, they dropped by 
$8 129,855 to $683,761,432. It may be assumed that 
thccontrac ion xvas principally due to payments on 
account of war materials. At the end of J mu- 
total, the notice deposits stand, however, more 
thm twenty millions higher than at the corres 
ponding date a year ago. Their June decrease is 
somewhat compensated for by a further advance in 
the demand deposits, which are up by $1,711,232 to 
$t 19,057,351, thereby continuing the sequence of 
increases made from the low point of $329,9 7. 
000

!

\

::
Call loans in Canada, which have been steadily 

advancing since January show a further increaserecorded last January. In their foreign depo 
sits, the Canadian banks during June showed | to $73,628,187, a gain for the month of $2,111,234,

'
COMPARATIVE ABSTRACT OF THE BANK STATEMENT, JUNE, 1915.

(Com pilot h’i The Chronicle).

.Month's 
Movement 

MM I

Month's 
Movement 

I Vif». IYear's
Movement

Mhn ::i
IVIV

.1 him' :;n 
MM.Y

Juin- ;tv 
MM 1

:1 $itt.72i..V2ii 
dV.IH .14V» 

LM'4M N Ml 
l\ttm.27ti 

l2.MI2.dVK 
I II),(124

> S VVV.V2V 
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* x.ii'jô.ia'. 
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:ir»,N4

* 04.112.714,
i.cîiit
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|: II.224.02S 
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11 .Ô07.:i27 
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ii.777.:.V2

I lominion Notes 
I )i |Hisil in ( 'ont r;tl ( iohl I*« -• r\ «■ 
Notes of other Hanks 
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Ilrposits to Seeure Note issues 
I)e|iosits with uikI liahmees <lm |

other Hanks in Canada 
Due from Banin, eta . in t K 
Due from Hanks, ete.. elsi w In re.

I tom. and Prov. Hworilit 
tail. Mun. For. Hill». Scniri'n 
Itlwy. and e.lier Bonds ami 

Bloel ■
Total Seeiifitie# held 

Call l/ians in Canada 
Call Loan* outride Canada 

Total Cull ami Short I* tan* 
Current Dtuns and Discount' 

in (îanada
Current Loans and Discount

<mt side........... ..................
Total Current l#onn und Dise’ts 
I a in ns to Dominion < lot eminent 
Moans to Provineiul (loieminent> 
Dm ns to ( 'ities. Towns, ele 
Hank Premises 
TOTAL ASSKT8

!"

t 1.228.107 
202. IV7 

10.0NÔ.002 
1 If. Y XX'.
I 1.114.174

um.:i72
4.02U0IH
I.22V.2Ô7

IKV.22»
tk.Lf.tKil

s;i IN2
lti.YVl.22S 
fi.VM7.VI I 

tifd.d-id 
4.M1I.777

. no 100
ls.2Yi.V7V 
.;«■ |M!.:m17 
ll.Of» 92R 
27.lltl.40N

YtMYYUi 
Y 7 It.si:. 

1ti.lHs.47s 
I2MN0.IVV 
21,007.21.2

f».N7f»,01N 
22.2Mt.iMd 
IM.7MI.f4M 
11i t. 1 -"it 
2N.04V.IKIV

1

598.471 
671.588 
I1HI.980 

7.222.8X9 
7,413.81»

10.551.291
13.749,725
0.22H.703
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THE R0UL BANK Of CANADA The Dominion BankmconponATED tees

Capital Paid ep $11,560,000 Reserves $15,174,062 
Assets $179,404,054

MONTI

SI* EDMUND S. OSLER. M.F.. P.a.U.ei 

W. D. MATTHEWS.V|..-P,..N..I

C. A. BOGERT, General Manafer
HEAD OFFICE

«DA
Il IristU» is COl. Perl* »»< D.«ii»ic»« ><fsMk

Sleielee. Jamaica, 
ftaeeaa. Sakn».
Fart el Apele B« J Sea FateeeSn. I rial Jai 

Oen,Salewa eeA New AmelerSaw. Brlllah lieleae. 
Bailie. Rrlilel, H. elaree.

S40 BRANCHF8 THHOU6MOD TRUST FUNDS SHOULD BE DEPOSITED
In a Savins. Account In The Dominion Dank. Such 
lunSa are aalely protected, and earn tntereet at 

hl|heet current ratee.
When payment, are made, particular, ol each 

lion may he noted on the cheque leaned 
which In turn become, a receipt or voucher when 

cancelled by the bank.

IttlSSalowe. ItalheSne.
Si. OeerSe'e. UraeaSe

I
MEW YORK,

Cor William ACeSetSt».'LONDON. Ene.
Mates II . I. C

Head Office. Toronto 1mHienchea Ar-
NK

• II1 tlr
at runret rales.

savings s.*r.evs5d
department r,,v.,K.v, ol ONK

Intr if »t paid, or "9

THE BANK OF TORONTO
DIVIDEND No. 136

NOTICE is hereby given that a DIVIDEND of Two snd Three-
quarters per rent, for the current quarter, being at the rate of Eleven per 
rent, per annum, upon the paid-up capital stock of the Bank, has litis day 
turn declared, and that the same will lie paychle at the Bank and its Branches 
on and after the 1st day of September next, to Shareholders of record at the 
close of Business on the 14th day of August next.

By Order of the Board,
TNOS. F. HOW,

General Manager.Tim Bank of Toronto, Toronto,
July 28th. 1915.

THE BANK OF NOVA SCOTIA
|NCOKI*4>* ATKU 1*32.

CAPITAL . . • •
IICtCNVC FUND . .
TOTAL ASSETS over The Bank of Ottawa•6.500.000.00 12.000.000.00 

90.000,000 00

. . HALIFAX. N.S.
JOHN Y. PAYZANT, President.

Gen’l Manader's Office, TORONTO, ONT 
H. A. RICHARDSON. Genernl Manaser. 

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

NEW YORK

Head Office - DIVIDEND No. 96

NOTICE is hereby given that a dividend of 
Three per cent, being at the rate of 1 welve per 

the paid-up capital stockcent, per annum upon 
of this Bank, has this day been declared for the 
current three months, and that the said dividend 
will be payable at the Bank and its branches on 
and after Wednesday, the First day of September, 

shareholders of record at the close of

CHICAGOBOSTON

KEBE™
Head Office. TORONTO

JAMES MASON
1915, to
business on the 18th of August next.General Manager

By Order of the Board,Brenehm ee« Cewaaetlewe «hrauiheut CenaSa- 

SIX OmCES IN MONTREAL 

IlSIns. ■
lewaventum Rreneh. §23 St. Jem.. St. 

Neehetese Rreneh Car. Cuvillier anS Onterle Sl«. 
Meant Herat Irenes. Cer. Meant lleyal A Faplneau Av. 

Feplneeu Rreneh, Feplneeu Square.
•t. Dents Rreneh. STS St. Dent» St.

GEORGE BURN.
General Manager.

TronipnrtoMel* Oftlee.

OTTAWA, Ont., July 19th, 19«5
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and for the year of $6,226,703. Canadian 
loans and discounts continue to recede and at 
#759.934.154 arc $78,342,274 lower than a year 
ago and $696,959 lower on the month. Possibly 
for the present, these loans are at about the low- 
point as the preparations for the crop movement 
will shortly begin to have an influence upon 
the banks' loan accounts. Apart from this, how 
ever, the movements in the 1 tanks' current loans 
suggest a general slackness in Canadian trade, 
a|«rt from the special activities consequent upon 
the war munition and equipment orders. Munici 
pal Itorrowcrs are apparently, however, still clam 
orous, the Itanks’ loans to these having further 
increased last month by nearly three millions 
bringing them up to $46,889,816, an increase of 
#9.629,245 in comparison with a year ago.

AW UNDESIRABLE MUNICIPAL ACTIVITY.

It is said that power to lend to manufacturers 
who have been forced to suspend operations t,v 
the reduction of bank advances will be sought lis
some of our Municipalities It js be hoped 
that no legislative authority in Canada will 
be foolish enough to grant this power if it is 
applied for by a municipality. The present is „o 
tune for the increase of the borrowing powers of 
municipalities. Their energies should be devoted 

to the relentless cutting away of any expendi 
turc that is not absolutely necessary rather Ilian 
the devisai of fresh ways and means of spending 
money, whether on capital or on revenue account 

Neither can it be said that the current ideas „f 
municipal responsibility in Canada are such as to 
suggest the fitness of municipal authorities to under 
take business of this kind, while the opening which 

T. , , would tic presented for the bringing to bear
exceptionally Mgh'Tve" ^"ÎoU.”^8' 1 UP°" ‘b"" °f ilkgitimate PrM8U" is

June living $116,093,845, an advance of $n 
749,725 compared with June, 1914. 
ion and provincial securities show a slight falling off 
holdings of Canadian municipal securities, etc., have 
increased over $4,000,000 and railway- and other 
bonds and stocks no less than $10,351,291.

current

more

Securities at High Level.

COMING EVENTS?While Donn
In the official announcements of the Dominion's 

new $45,000,000 loan in New York, it is stated that 
I the 20-year five per cent, bonds into which the 

and two year notes are convertible will be "free 
from taxes imposed by the Dominion of Canada 
including any Canadian income tax."

Is this merely an ordinary precaution without

one

Banks’ Reserve Position.
The banks' reserve position continues to be one j . . . . . . . . . . . . . . . . . . .

of exceptional strength. Their holdings of specie particular significance or does it'suggest that II011
” ---------- - ~ "-------- ---------- W. T. White or sundry provincial treasurers

an income tax to help pay- 
war expenditure or raise the wind for some other

in their own vaults and in the Central Gold Reserve, 
and Dominion notes plus net bank balances abroad seriously thinking of 
and foreign call loans, were at the end of June in j 
the proportion of praitically 28.4 per cent, to their purpose? 
circulation and depo its. I ____

are

ESTABLISHED IS73
I

5/>«DOMINION GOVERNMENT’S LOAN.

1 he Dominion Government's offering in New 
York of $45,000,000 one and two 
notes convertible into 20 Standard Bankyear 5 per cent. 

, . year 5 per cent, bonds
was subscribed three times over, although the 
lists were closed almost immediately. Allot!ments 
of the notes were made to subscribers on the follow 
mg basis :—

To all subscribers for all amounts in excess of 
$10,000, 100 per cent.

To subscribers for amounts from $11,000 to 
$49.000, 50 per cent., and

To all subscritiers for all amounts in excess of 
$49.ooo, 25 per cent.

The cost of the issue is about three-quarters of 
one per cent. In connection with this loan it is 
Stated ill New York that since the outbreak of the 
*ar #250,000,000 in important foreign loans have 
been placed in the United States by foreign countries 
formerly accustomed to do financing in Great 
Britain. Also there has been taken bock from 
l-urope approximately $500.000,000 American sccur 
dies formerly owned abroad.

of CANADA

Head Office, TORONTO
124 BRANCHES THROUGHOUT THE DOMINION

■yHE business 
min who his 

customers in 
virioui parts of 
Cmsdi or else
where will find 
ehe services of 
this Bink of in
visible assis- 
tinte in collect
ing drifts, etc

ma
I

*3
It is said to be gradually dawning upon the people 

01 .the State of Wisconsin that the state insurance 
agitation for which Wisconsin has in recent years 
become notorious was used for the furtherance of 
political ambitions rather than promoted as an 
economic advantage.

Montreal Branch: 136 ST. JAMES STREET 
E. C. GREEN, Manager.
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National Trust Co.,
$1,500,000 

- 1,500,000

Roval Trust Co.
„ „ « 'A - *1,000,000Capital Fully Paid _ . 1,000,000

"‘VTecÏitors and TRUSTEES
BOARD L

H. V. K.rWitK,
Sir Willi.» C. V»

Alla.. o:H.H».»CBO,1LD
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K.U.V.O.
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MONTREAL DIRECTORS
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T. H. Macaulay l0rs"r^.™«AL

Vicions. W-nmpeS

W. M. lhHKH
MONTREAL OFFICE :

153 St. James Street
PEBCIVAL MOLSON. Ms.AS.r.

BRANCHES:

The Trust and Loan Co.
OF CAMADAWESTERN . *14,600,000.00

8,9*0,000.00
8,687,191.1$

Capital Sab.crlbed, 
Paid-up Capital. 
B.e.rv.

Assurance Company
lacorporat.d in 1861

fire and marine

Pend.,
*KAL HIT ATMTO LOAM OMMOMMY

30 St. J»me« St.. Montreal

$3,700.000.00overASSETS

PRUDENTIAL TRUST COMPANYLOSSES paid line. or|»aliatlon el C«“- $61.000,000
way

---------------- --------------- 1
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ILLEGITIMATE WINDOW DRESSING, to ascertain the real value of the uncalled capital
The gentle art of window-dressing balance sheets as a prospective asset, and in consequence is easily 

is usually regarded even by conservative business imposed upon by those who carry the art of window-
dressing to illegitimate lengths. An almost ludi
crous instance of the kind of thing which is solemnly 
given out to the public came to our notice recently

men as legitimate up to a point. Great banks, 
those models and monuments of business respect
ability, are known not to despise the practice when 
annual statements are in question, and where they ^'c s*laPc a folder containing the annual 
lead the average business man may be excused for statement of a young fire company. In this case 
following. But there are limits to the legitimate lllv company was able to make a very fair showing 
use of the practice and those limits have been passed ; °f rva* asst‘ts. ^ Hut the figures, quite naturally, 
a long way in some of the published statements wvrc sma**" * *IC management, to double them 
and announcements u the younger Canadian insur- "P. included the uncalled capital as an asset and to

balance the account put in a corresponding entry 
Î of uncalled capital among the liabilities! I’ollow- 
! itig this ingenuous piece of comic book-keeping, the

ance companies.
The- point of view of these tompanies cap be 

rradilv understood. They start out in busi" -s 
only to find themselves "up against" the competi
tion of companies whose annual operations run into 
millions of dollars; their assets possibly into hundreds 
of millions. The public, whose average knowledge 
of insurance is about on a par with its average 
knowledge of patristic theology, is impressed by 
size ; an impression which in the life insurance 
business at all events the companies up to a few 
years ago did their very best to accentuate. In 
consequence the new company feels compelled in 
self-defence to make itself look as large as it can. 
It starts window-dressing and steps over the 
bounds.

company was, of course, able to assure the public 
that it had assets more than double and a surplus 
to policyholders three times as large as would 
otherwise have appeared.

In cases where the shareholders of a company are, 
generally speaking, not men of great wealth, enough 
cash might, of course, be secured to carry the com
pany over a time of crisis, but the possibility is 
a mighty poor basis on which to rest the hopes 
of policyholders for settlements of losses. Insurance 
companies are burdened with too much legislation 
already, but there seems to be a need for an amend
ment to the existing Insurance Act explicitly for
bidding book-keeping gymnastics of this sort.

I Uncalled Capital.
II In this connection, we have principally in mind
■ at the moment, the matter of capital subscribed
■ but not paid-up. Although this is not allowed
■ by the various insurance departments as an asset,
■ it may be conceded that under certain circum-
■ -tances, credit may be given for it. But the extent
■ "t the credit which will be given depends upon the
■ - liaractcr of the shareholders of the company.
■ if, as is sometimes the case, the greater part of the
■ -hart capital of an insurance company is in the 
■iianiT of wealthy shareholders of high reputation,
■ who it might reasonably be expected would be 
■prepared to back the company further with adequate 
■resources at any time of financial crisis or heavy 
■losses, in reviewing the position of the company,
■ very fair amount of credit might reasonably be 
■weeded to the company and claimed by it cor
respondingly on this account. But the case is 
■liferent where, as is frequently the case, the stock 
■i the company is widely distributed among small

1 ■barelutillers of no very great worldly wealth. In 
But case the value of the uncalled capital 
■wet will be little, and even in some cases, practi- 
■‘•b li t. forfeiture or no forfeiture, it is likelv

I ■"ugh that a very large proportion would not 
■' additional calls assessed upon them to tide
■ company over a crisis, for the very simple reason

II they have not the means to do so.
■ Book-keeping Gymnastics.
■ Generally speaking, the public is in no position

THE BOOM IN "WAR STOCKS."
Alter a period of comparative quiet, there was 

again at the beginning of the week, spectaculas 
trading on the local stock exchanges in the so-called 
“war stocks.” Canadian Car common, which liar 
been a favorite in this connection for some months, 
responded so vigorously to New York buying that 
on Monday it had climbed in a week 41 points 
to 106, while the preferred has been as high as 
11 In tlu case of the common stock, movements 
since thé high point of 108 !J was reached have been 
very erratic. The common stock is reported to be cx- 
tremelv scarce locally ; local holdings are said to have 
been well liquidated at from twenty to thirty points 
below the high level reached this week. Interests 
close to the company make no secret of their opinion 
that the company’s prospects do not justify the 
high figures for the Common Stock. The fireworks 
in Canadian Car have led to a broadening of 
the interest locally in shares of other companies 
which are supposed to lie largely benefitting from 
war orders, including Iron, Iron Preferred, Scotia, 
and Steel of Canada. The latter has been in 
demand on New York account.

In this connection it is interesting to note what 
one financial authority has to sav of the boom in 
so-called "war stocks" now in full blast in New 
York :—

"The speculation in these securities has reached 
what is concededly a point of great danger, and it 
apparently is only a question of time when natural 
collapse must follow. This speculation is under the 
leadership of unscrupulous operators who have been 
associated in the past with a number of reprehensible 
railroad deals of the first magnitude and who arc 
probably second to none in the art of shrewd market 
manipulation."
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862 No. 31 MORTGAGE CORPORATION
Toronto Street. TorontoCANADA PERMANENT

I'reetdent. W. O. OOODKRHAM w mqNK;
W - ■wwv-oKORoe “• 8M.lTH: 

UlD80Nl .NVESTMENTS, $32,496,750.55

-----DËÜNTURES issued

joint General Manager., H. 8.

CAPITAL. $6,000,000.00PAID-UP

°E.P.°^1,T-COMPANY 
THE CANADA. PERMANENT JK^fi«si-s-S,saWa

1

Atlas Assurance Co., Uni
of LONDON, ENGLAND

commenced bu.ine.» in the REIGN | 
end th. following figure, show I 
it. record—

Representing
OF* GEORGE^ 111

the mutual life
INSURANCE COMPANY

OF NEW YORK

FundsAi th* Acceuion •/
KING GEORGE IV. $ 387,065 * 800.605

Hip as BE
DECEMBER, 1»1« 7,489,145 19,064,425

31 .t

You will make money.

The great

and incomparable benefits
in America” mean certain success

strength, big dividends 

of the"oUcsi
cprescntcil districts.14gents wanted in unr

Heed Office for Cenedai

179 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch M»i>M«r

company

for you.

Assets:4tti*T«. âuowe:tv rsuoviiReroe Teen» $8,966,071.46. •

V T or J

George T. Dexter Surplus to
Policyholders:

VICE PWESIDEhT $4,019,694.66
' \ NOW

\ V" \ C.n.dl.n Mead 0*"!Mew York, M.Y. MONTREAL.54 Massau Street j, w. BINNII. M.n.ew

A STRONG TARIFF OFFICE, NOW ENTERING CANADA

THE PHENIX FjRtTjNSURANCE COMPANY

THOMAS F. DOBBIN, Manager for Canada.
. ST. JOHN STREET. MONTREALEDMUND FOSTER, Supf. of Agencies. 

LEWIS BUILDING. agencies invitedApplications for
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point would have a remarkably good effect. It may 
I he fairly surmised that under present con- 

To the Editor of the Chronicle. I ditions of commercial investment and sl»'‘'uhitive
c -There has been for a long time past, a | depression there are many business men who would

Mv query is this Am 1 justified in feeling a Ed.] 
certain hesitancy when called upon to applaud
even- new departure in our business? My doubt is paper mills as insurance risks
h„„U llnon a feeling in the back of my head that .
perhaps we Life Insurance nun have been and are As insurance risks it will be generally admit 
Too prone to "gild refined gold and paint the lily." that pulp and paper mills have proved by exfwnwiee 
Mother words, are we not drifting too far away to ,H. one of the least profitable of all classe, am 

from the fundamental principle of Life Insurance. Mr j. Grove Smith, of the C. K V A" 'b>try 
namely that the Companies shall furnish an article ()f a recent exhaustive lecture on the paper l,i 1 _ 
which is sut generis something that no other before the Insurance Institute of n ,
institution in the world can furnish? Is there not fire l„Sscs are reasonably expected and prowd d 
danger in the multiplicity of investment schemes, f(.r, and may with adequate ^ ^ a,^ yatt!(V with 
loans on policies, non forfeiture provisions and a luck be even providential . when repeatc 
hundred and one other adventitious aids to beauty unseemly frequency and ambitious tl!snK ..
with which we have adorned (?) our erstwhile matter of size, insurance wards
simply-clad Goddess, that we are tending to ignore advised to assume a measure of dlfhdence 
and belittle the vital and fundamental principle the class exhibiting such tendencies. Pape
upon which she stands? with all due respect to their simp P ' as

Protection for the family in the event of the death had and still have, one predominating wea. j 
of the Insured was the reason why Life Insurance insurance risks. Excessive areas and_ conge 
came into tieing, and it must ever remain the real valUes, exposed as in no other industry to mss y 
and true and substantial reason for that great single fire, is the key to the whole situation, 
institution. I am not decrying the benefits of Looking over the new,paper ^s oMhe past 
endowment policies nor despising the many excellent fivc years, Mr. Smith finds tba‘mil|s 
provisions made for sensible distribution of the scven fires in American and Canadian pap 
proceeds of the policy when it becomes a claim; have entailed in each case a kiss ot not
but 1 am seriously wondering whether we in the hundred thousand dollars. 1 hat recoru .- 
office and in the field, who should be high priests in vxcccdcd by any single class outside of «Btt *
the temple of Insurance Truth, are not obscuring „pon this continent. The true sKnltua" lnanu. 
the solemnity and beauty of our service in the situation does not lie in the lac \ l stries
heedless scattering of too much incense and the facture is more hazardous than o fault
heaping up of too many meretricious ornaments ,.ar otherwise, it suggests that the mnereni
around the Altar. The old saying that good is to be found in construction; that absin'
wine needs no bush" seems singularly out of date ll(T walls, fire-doors, segregation of danger, 
in regard to the Life Insurance contract. What Citions, and a more general distribution tu^
can be simpler or better, or more satisfactory to has provided a rich harvest for the ue 
the average man, than a promise to pay so much flames. manufacture is
money to his family when lie dies, provided he ' Mr. Smith pointed out that paper manufa 
makes a moderate payment each year while he apparently destined to be of enorii _ influx 
lives' In these days when Companies are anxious j.nportance to Canada, with an inerea ing 
to offer attractions that their competitors do not, (lf capital into it, and that it is ‘bereiore 
and when they are even forced by State legislatures interest of Canadian insurance nsws 0f
to keep on heaping benefit upon benefit and advant- themselves for the handling of at 
age upon advantage, is not there danger that the mis character, 
real, old-fashioned Life Insurance policy will lie 
smothered to death by a vast heap of flummery '
Is it not also a solemn truth that were the policy 
denuded of a great many modern frills and fur
belows, the Companies could give much

_I insurance protection without increasing the pre-
”'11 mium ?

SIMPLICITY IN LIFE POLICIES.

« I

!I
I:

i

— I

A HARDER LIFE in GREAT BRITAIN.

happen 
ir lives

now, this war means that 
v: shall never again find 
Life is going to be harder

Whatever may 
for the rest of our 
the old conditions recur.
for us all, and for many it may even assume a new 
and unknown squalor. We have not really Ml 
the pinch yet, but it is coming, and it will V>me to 
stay . . If our people could grasp these 
truths, and could also refuse to lie misled by the 
present abundance of money throughout the coun- 

lulv 27th lois try. they would begin at once to practice tha rigid
[We certainly agree with our esteemed corres- thrift which in greater or ‘^^^“^‘uno 

pendent’s views as to the necessity of emphasis that forward be t e ? ° • j* j ut woUld enforce upon 
Uw primary principle of life insurance is protection, more money on luxuries, but wouia eniorct yu
MoreovTywPe beheve that in present Canadian themselves ^ t ,
circumstances, greater emphasis placed upon this almost universal in France.-London limes

more we

A man may secure investments in a great many 
directions, hut he can only secure Life Insurance from 
a Life Insurance Company.

Yours truly.
J. L. Kknwav.

I

I I
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I important -ale in England, the flow of money is 
1 decidedly towards London. That is to say Cana

dians -corporations and individuals—are now send
ing more money to England than England is sending 
to Canada the buyers of sterling exchange are 
more numerous than the sellers. Because of the 
three-fourths of one to one per cent, premium on 
New York funds, those Canadians who are obliged 
to remit to England are losing a great part of the 
benefit of the low sterling quotations ruling in New 
York. The American who wishes to remit to Lon
don can buy demand bills in New York at around 

-(,U but the Canadian remitter must pay around 
«4 81 ’ This quite important difference arises
through the necessity of adjusting in New York 
the Canadian balances with London.

CANADIAN EXCHANGE ON NEW 
YORK

New York fundsRecently, the premium on 
as quoted in the Montreal and Toronto markets 
has been above three-quarters of one per cent 
writes a Toronto correspondent to the Boston 
Transcript. This is the rate for large transactions 
between banks-the general public must pay the 
round one per cent, when buying drafts on New 
York There is no doubt that the banks are making 
.rood profits as a result of the big premium. 1 he 
theory on which the rates are made is that when a 
bank in a Canadian town or city is requisitioned bv 
a customer for a draft on New York it probable 
will be obliged to go into the exchange market and 

New York funds at the current rates in order 
the balance in New York to the proper

Crop Movkment's Results.buy 
to restore 
level. With reference to the length of time the pre- 

New York funds is likely to continue it 
said that there have been several dis

appointments. Many thought that the movement 
to Europe in May and June of Canadian wheat 
stored at terminal points throughout the winter 
would improve the exchange situation with New 
York as soon as the sterling bills drawn by the 
Canadian exporters were negotiated in the Ameri
can centre; but apparently no effect was produced 
on the exchange rates by this movement Now 
the hopes of improvement are based 011 the out
ward movement of the Canadian crops this fall 
and on the shipment of shells, etc., on which it cer
tainly seems reasonable to expect that the Canadian 
banks will tie able to accumulate sufficient balances 
in New York bv October and November to cause a 
drop in the quotations for New York funds at 
Montreal and Toronto. The banks have restored 
their call loans in New York and London to the 
level obtaining before the war; and as they have 
thus provided a good fund for emergencies perhaps 

furnish New York funds to their

Whenever the selling bank is forced to take that 
course it would make but a moderate and reason 
able profit through charging 1 per cent the proht 
would be from one-eighth to one-quarter of one 
oer cent. However, the banks at all times are 
receiving from their regular and occasional customer, 
checks and other items payable in the United 
States, all of which sooner or later go to their credit 
with New York correspondents, and the ordinary 
customer on selling these funds to the banks does 
not get the benefit of the premium. 1 lie best he 
can expect is to have the bank take the items 
from him at par.

mium on 
should be

Special Cases.
Thus by taking the funds from their customers 

at par or less, the banking institutions get a con
siderable amount of New York exchange every day 
cheaply, and when this is sold at a big premium 
the premium represents clear profit. It should !» 
said, however, that in special eases, where large 
amounts are involved, the banks probably would 
have to give the customer the benefit of the pre
mium on buying American funds from him. A 
big railway company or a large city able to draw 

New York for proceeds of a bond issue there, 
or a Provincial Government or the Dominion, 
could command special rates, and it is altogether 
likely that the big exporters of Canadian products 
having large amounts of American exchange to 
dispose of from week to week would receive special 
rates as a result of keen competition among the 
banks for their accounts. It would be only the 
sundry and small business that yielded the excep
tionally big profits—still in case of a bank with 
two or three hundred branches, this sundry and 
small business would amount to a very respectable 
sum.

they can soon 
customers at much lower rates

written there has been this 
New YorkSince the above was 

week a sharp decline in the premium 
funds, following the issue of the Dominion Govern
ment's new loan On Tuesday the premium was 

than one-eighth of one per

onon

reported as no more
Business was, however, nominalvent.

INSURANCE COMPANIES* SUBSCRIPTIONS TO 
WAR LOAN.

The following subscriptions by insurance 
panics to the new War Loan are reported, supple- 

ting those announced in our last week s issue . 
British Dominion's General, try>,000; London 

and Lancashire Eire, £.00.000; l'h.enix, U so,000; 
Provincial (including conversion), Uo.ooo; Royal, 
£600,000; Sun Eire and Life. Uy-.ooo; Sottish 
Amicable (including conversion). 1400,000. 'ork- 
shire (and affiliated Companies). Uyv

coin-

11» 11Effect on Retail Prices.
It is, of course, a most vexatious thing for 

an importer or other who has to remit large 
sums to creditors in the United States to be 
forced to pay $10 per fiooo as against the normal 
rate of perhaps $1 per Siooo. This cuts into the 
profits of any commercial transaction and no doubt 
the abnormal cost of remittance is figuring in the 
retail prices prevailing now in Canada. ■Xmlllu 
effect of the high premium on New \<>rk funds is 
seen in the sterling rates quoted here Just now, as 
Canada is not placing bonds or stocks on any

Dominion Eire Insurance Company ha*The
received a new Dominion license to 
insurance in the province of Saskatchewan.

Jt- 
:
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COMMERCIAL UNION PALATINE
INSURANCE COMPANY LIMITED

of LONDON, England
ASSURANCE COMPANY LIMITED

of LONDON. England
Tin larptl (iitnl Imimi Omrmy >■ H» wirlé

(Am Ml SUt December ISI4)

Capital Fully Subscribed .
Capital Paid Up .
Life Fund, and Special Trust

Funds.............................
Total Annual Income exceeds 
Total Funds exceed 
Total Fire Losses Paid
Deposit with Dominion Govern

ment ....

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch :—

Commercial Union Building,
MONTREAL

(Am Ml SUt December IMI4)

$1.000.000Capital Fully Paid 

Fire Premiums 1914 let 
Interest, Net •
Total Income

. $14.750.000
1,475.000

$2,605.775
136,735

$2,742,51072.629.385
45,000.000

133.500.000
174.226.575

$5,525,540Funds ..................................

Deposit with Dominion Gov nt $238.400

In addition 1 c the above there h the further 
guarantee of the Commercial Union Assurance 
Company Limited, uhose Funds exceed 
sm.500.000 : : : : : .'

1.208.433

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch :—

Commercial Union Building,
MONTREAL

W. S. JOPLING.j. McGregor. W. S. JOPLING.j. McGregor.
AhIiIwI M taigar Aiililnl ManagerManager

OPPORTUNITIES
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Agencies throughout the DominionAotéslanl Manaf or
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< 1 «T. SACRAMENT STREET
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111!MISLEADING LIFE RATIOS. POLICYHOLDERS' DEATHS IN EARLY INSUR
ANCE YEARS.

The Travelers of Hartford has compiled the 
following statistics regarding deaths among its 
policyholders during '914 :—

Died in first year of policy 
Diisi in second year of policy 
Diisl in I liird to fifth year of policy 
Dili! in sixth to tenth year of policy 
Died in eleventh to twentieth year of

jsiliev.......... ......................................
Diisi after twentieth year.....................

Some years ago, when competition in the life 
insurance business was not conducted, in general, 
on any very lofty plane of ethics, much time and 
ingenuity were expended in the preparation of 
ratios for the purpose of demonstrating the superior
ity of a company over its competitors; and it 
generally possible for a resouceful agent, no matter 
what company he represented, to discover 
ratio making for it an apparently very fine showing. 
Some of the comparisons thus instituted 
absurd basis, but that was a matter of little 
This sort of competition has almost entirely dis
appeared, but, even now, comparisons are some
times instituted, not always in bad faith, which give 
a wrong impression of the facts. Thus comparisons 
of loss ratios in different companies do not 
sarilv indicate anything more than a difference in 
the average of the insurance in force. And 
parison between the expense ratio of 
established

No. Amount.
:i7 SI 17,114»,73
47 124,2111.01

12.1 34Ô.0K2.43
I Nil .143.N2I.NN

was

some
I ,059.250.57 

005,946.51

1,076 12,886,567.13

:«4were on an 
concern. :t44

3.4% died within first yvar of insurance.
7.8% died within the first two years of insurance.

19.4% died within tl e first five years of insurance.
37.0% died within the first ten years of insurance.
68.0% died within the first twenty years of insurance.

Every man included in this list was under the 
necessity of undergoing a physical examination 
and consequently each and every one was in good 
physical condition at the time he took out his policy, 
yet 7.8 per cent, of the total number of deaths were 
of policyholders who died during the first two years 
of insurance. The advantage of selection is pre
sumed to continue for a period of about five years, 
and yet during this five-year period 19.4 per cent, 
of all the policyholders who died had carried their 
insurance only from one to five years. The danger 
of postponing the purchase of life insurance is evident.

news i

%a cum-
a successfully 

company and that of a company in 
the early years of its existence would also lead to 
erroneous impressions. Such comparisons have 
fallen into general disrepute, and in one state are 
not allowed to be made. Some misleading ratios, 
however, still linger in the gain and loss exhibits 
of department reports, and being thus given official 
sanction arc apt to be used unfairly. The official 
publication of the ratios ought certainly to lie 
discontinued. It does not follow that agents should 
be debarred from making legitimate comparisons, 

company from reaping anv advantage secured 
by superior management. The" difficulty of making 
comparisons absolutely fair is, however, so great, 
that few agents are in a position to make them. 
Boston Standard.

I

I

or a :CAREFUL SELECTION OF EMPLOYEES.

A business firm cannot well be too careful of the class 
of employees which it takes on, when it is considered 
that a bonding company will consider the personnel 
of employees when agreeing to issue a blanket 
fidelity bond protecting the employer.

This is particularly true in the case of banks 
where there is such an excellent opportunity fur
nished for defalcations to occur if the bank is not 
careful in selecting its help.

One or two irresponsible clerks in any kind of a 
financial institution are bound to upset the moral 
poise of all the other employees. This information 
was brought out recently in talking to a surety 
inspector of many years’ experience in the business.

It is impossible, of course, for a surety company 
to know personally the habits of all the employees 
covered in a blanket bond, but a surety company 
can insist that a certain standard requirement of 
fitness shall be held to by the corporation bonded, 
otherwise the business will be turned down. While 
there is much competition for first class fidelity 
business, there are few companies which do not 
agree that it is better to lie safe than sorry. — 
Insurance Age.

il

INSURANCE COMPANIES’ EXPERIENCE ON WAR 
BUSINESS.

It is announced by Vice-President Woodward 
of the Metropolitan Life of New York that on the 
7,800 policies issued by it on the lives of Canadian 
soldiers, there had lieen reported to date 283 claims, 
involving payments of #187,696. Other casualties 
among the soldiers covered, it is expected have not 
yet been reported.

The Aetna Life re 
war claims so far as 

The above figures refer to insurance purchased 
on soldiers’ behalf b 
public authorities.

morts the total amount of its 
$20,000.

v the city of Tor 
The total insurance procured in 

way was $7,030,000, the greater part being 
with the Metropolitan Life, though the Aetna and 
the State Life of Indianapolis also shared in it. 
1 he total first year cost of the policies was $389,330.

Windsor, Ont., has lately announced that it will 
insure citizens who join the colours, giving a $300 
policy to unmarried men with dependents, $1,000 
to married men, and #1,500 to married men with 
three or more children.

onto and other

this

Through the courtesy of Mr. Arthur Barry, 
manager for Canada, we have been favored with a 
copy of the Royal Exchange Assurance Magazine, 
the house organ of the staff of the Royal Exchange 
Assurance. The present number is thoroughly 
patriotic in tone, including as it dues, a list the 
length of which is eloquent of the spirit of the R. E. 
A. staff, of those now serving with the forces, and 
extracts from a number of letters from the absent 
ones, duly passed by the censor. Both in content* 
and arrangement the Magazine reflects the greatest 
credit upon its producers.

The Yorkshire Insurance Company, in announcing 
a subscription of £250,000 to the new War Loan 
by itself and affiliated companies states that this 
subscription is made not only as a matter of patriotic 
duty, but because the investment is of the highest 
class yielding a high rate of interest over a long 
period.

t



Montreal, July 30,1913THE CHRONICLE861. No. 31

LA
LOND^m 

lANOA&lt

accidTnW/

k1 ►

LONDON &
IflNCASHIRL
FIRE

f

‘

INSURANCL COMPANY
m i t i r

PLATE GLASSPERSONAL ACCIDENT 
SICKNESS

FIDELITY GUARANTEE
ONTARIO AND NORTH WEST BRANCH

s Richmond Street. Eeet, TORONTO

PROVINCE OF QUEBEC BRANCH
104 11, James St., Cor. St. John St., MONTREAL

AUTOMOBILE 
GENERAL LIABILITY

H$od Office : TORONTO.
Owehee, SI St. Peter Street.Men tree 1,1S4 St. James Street.

Every dMoriptlon ol property Inaured I .MI. MmlU.FIRE .......
LIVE STOCK

ACCIDENT ...
CAItOI» \ Hh. C. I. Mart,
0I1I6T0III O.B. lOiOOftl.lM

APPLICATIONS FOR AGENCIES »r, Invited from rmpon.lhl. pemona.

I?ÎNÏ0r.ot^. U» b' ,h* rKDl:HAI' “°VKH!<'

Aocld.nl. Bmployer»', Automobile. Team., Oeneral IJobllltr. nnd Pl.t. Olaea.

Caaidlii Mioijtf, 
r B. WICEHÏB, MoHh. llptHH lioloo, 

Alai. L MaiLiirli. Eh- ■trot

POUNDED 1701.

ROYAL EICHAI6E ASSORAICE INSURANCE COMPANY OF 
NORTH AMERICA

PHILADELPHIA. PA.
CAPITAL, .... *4,000.000.06
SUBPLUS TO POLICY HOLDERS . 8,844.871.95 
ASSETS 17,810,188.57
LOSSES PAID EXCEED . . 189,000,000.00

ROBERT HAMPSON S SON, LIMITED
MONTREAL

Peueee, AD 1720

i,iwHK«»HH«z».wo.eei

Htad Office fir Ciniii

loifil Exrhanpr Vn'..Atat0
M0PTBEAL

GENERAL AGENT» POR CANADA.

, iiHipr

THE LAW UNION & DOCK1 •
Vorree|»oedeiie# tewlteal from 

gentlemen le eu- 
dletrleU re Ire | 

ty egeerlee

reeponelble^
Ponded in IBM'""‘As^sSd10"-^»,500,000.00

Cnnndinn Band Office i 17 leaitr Hall Hill, 
MONTREAL.

Age els wealed ie uarep 
ibb*, Superieteedeat,

Accideel Dept.

Heed ONee. Beyel Ficbene*. leedoe

FIRE a

THE UPC AGENTS’ MANUAL - $3.00
Published by The Chronicle, Montreal

»et ie Caaade.
J. E. E. DICKSON 
Ceeediee Maeagrr

reseated low
W. D A

Mian Rum Msmict cmput *?£<£*'££££
i . . tt.0W.000 

. . T.aM^w
IJtt.Itt

SUBSCRIBED CAPITAL 
TOTAL FUNDS 
NET SURPLUS

PAID UP CAPITAL 
TOTAL FUNDS 
NET SURPLUS

T2t.tt7.2S
202,041.02

AGENTS WANTED IN UNREPRESENTED DISTRICTS.
MONTREAL.

Hi head omet FOR CANADA
annal ttneaoer. N. N. TORN. Il L. C. VALLE. Impawn, far OuM

t. E. CLtttERT.

---
---

---
---

---
---

--
---

---
---

---
---

---
---

--
SB

9
I*

»



Montreal, July 30, 1915 THE CHRONICLE No. 31 869

INSURANCE INSTITUTE OF 
TORONTO

CANADIAN LIFE UNDERWRITERS’ 
ASSOCIATION.

The annual volume of proceedings of the Insurance 
Institute of Toronto is to hand. It contains as 
usual a number of papers read liefore the Institute 
of invaluable interest to the insurance man and 
worthy of close attention and study. The high 
average reached by the Institute's papers in former 
years has been fully maintained. A notable con
tribution has been again made by Mr. T. Bradshaw, 
F.I.A., with his notes on municipal debentures. 
Mr. Grove Smith’s exhaustive lecture on the paper 
industry forms a standard reference for fire under
writers who will also be keenly interested in Mr. 
Leopold Jones' “Remarks on Fire Policy wordings." 
Life insurance men have a paper (part of which 
has already appeared in these columns) by Mr. 
W. A. P. Wood of the Canada Life on “ Hazardous 
occupations" and another by Dr. E. L. Fisk of the 
Life Extension Institute on “Life Saving as a 
Function of Life Insurance"—the dsscription of a 

departure in the United States which promises 
to accomplish extremely valuable work particularly 
in combatting the degenerative diseases to which 
comparatively little collective attention has hitherto 
been paid and thereby aid in improving the life 
companies’ mortality experience. Mr. J. H. Ewart 
of the National Provincial Plate Glass Company 
describes a small but growing branch of insurance 
in a paper on the plate glass business, (which we have 
already published,) while th list is completed by 
the inaugural address of last session’s president, 
Mr. W. H. Hall, of the National Surety Company, 
touching many points of live insurance interest, a 
paper on "the insurance man’s collateral reading" 
bv Mr. M. P. LangstafT of the Dominion Life, and 
an address by Archdeacon Cody of Toronto on the 
issues of the present

Announcement is ma c that the annual 
tion of the Life Underwriters' Association of Canada 
will be held at Toronto on September 8th, <)th and 
10th. The Toronto Underwriters are now busy 
on the job with a view to maintaining the city’s 
reputation for hospitality and entertainment. The 
following committees have been appointed.

Reception and Entertainment : Geo. H. Hunt, 
Chairman; D. J. Scott, Vice-Chairman; A. G. 
Ramsay, Wm. May, D. Roberts, Frank Gadway, 
F. G. Hassard, Dr. W. G. Wood, J. S. Howell, 
W. B. Peace, C. M. Home, W. G. Smith, C. H. 
Foxlee.

Registration : N. H. Bastedo, Chairman; T. B. 
Parkinson, R. T. Faircloth, W. E. Nugent, O. A. 
Harper, M. D. Johnson, J. H. C. Graham.

Hotel Committee : F. G. Hassard, Chairman; 
J. M. G. Thayer, M. E. Manning, R. S. Richeson.

Banquet Committee : J. B. Hall, Chairman; 
D. J. Scott, Geo. H. Hunt, F. T. Stanford, J. L. 
Purdy, L. J. Lugsdin.

There is also a special committee composed of 
Messrs. L. J. Lugsdin, R. Pratt and J. G. Taylor 
to look after the welfare of the ladies.

The convention is open to all life agents, whether 
members of the Association or not.

conven

ue»

Programme of thiî Convention.
The programme is reported to stand out as the 

best yet, President Meiklcjohn and the members 
of the Programme Committee having gone to the 
greatest pains to make it the most helpful in the 
history of the Association. In addition to the 
general subjects discussed, etc., they have secured 
several of the most prominent Canadian and Am
erican speakers, including Sir George E. Foster, Mr. 
H. M. Willct, of Atlanta, Ga., Mr. II. C. Cox, and 
others whose names will be announced later. The 
main subjects for discussion are given below.

Getting Prospects.
Conservation of Time and Ability of Soliciting 

Agents.
Old Policyholders and Introductions.
Daily and Weekly Reports.
Income Insurance vs. Insurance Payable in One

war.
The Annual Report

It is noted in the annual" report that notwith
standing the conditions created by the war, the 
membership has Ireen well maintained. The total 
membership is 424, of whom 39 are fellows, 14s 
active members and 139 student members. Fifteen 
students entered the course of educational studies 
in preparation for the Institute examinations arrang
ed in conjunction with the Y. M. C. A., while 26 
members presented themselves for the examina
tions, the first prize of $50 for the second year 
examinations held this year having been awarded 
to Mr. E. II. Pooler of the Imperial Life.

Many members of the Institute have enlisted 
for service at the front, and among these there 
have been several casualties. The list as given in 
a roll of honour included in the Proceedings is as 
follows A. E. Kirkpatrick, H. H. Foote, D G. 
Higgins, C. A. Lyall, A. H. L. Motley, M. G. P011I- 
ton, John A. Shaw, C. C. Stanshrough, John Law, 
Melville E. Lobb, A. L. McMutric, John A. Mills, 
G. R. Parkin, J. M. Pauline, J. K. Shook, Frank 
Smallman, J. Russell Somers. A. C. S. Wainwright, 
J. K. Waugh and John C. White.

The officers for the forthcoming session arc: 
honorary president, Col. W. C. Macdonald, Con
federation Life; president, George B. Woods, Con
tinental Life; vice-president, A. E. Blogg, London 
and Lancashire Fire; secretary-treasurer, C. Elvins, 
Imperial Life; librarian, V. R. Smith, Confedera
tion Li e.

Sum.
New Fields for Life Insurance.
The Public Attitude Towards Life Insurance. 
Encouragement of Thrift.
Lectures in Secondary, Commercial Schools and 

Universities.
Commission for Permanent and Whole-time Men 

Only.
Renewals and Pensions.
Keeping Business on the Books.
Should Loan Clauses be Eliminated?
Provincial License Laws.
Historical Sketch of the Underwriters’ Movenn 
Legal Advice for Agents.
Evolution of a Policy.
Salesmanship.
The Head Office and the Field Stall.
The convention opens on September 8th, at 9 

a.m., in the Assembly Hall, Board of Trade, Royal 
Bank Building.

The Bank of England yesterday continued its 
official rate of discount at 5 per cent.

-

r
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First Irilleb Iihiiiii OffiM ïalablltbed leCinds, 1804THE BRITISH AMERICA 
ASSURANCE COMPANY INTENDING ASSURERS

Should read the " THREE MINUTES " Leaflet
later,er«t»« IUJ of the

PHOENIX ASSURANCE CO., limited,
OK LONDON, ENGLAND (Founded 1782)FIRE, MARINE and HAIL

V' l
Copies of this and full information regarding 

the Company’s system, its equitable principles 
and literal policies, may be obtained at the Head

HEAD OFFICE : TORONTO
Reliable Progressive

$2,000,000.00
Old

Office,
100 ST. FRANÇOIS-XAVIER STREET, MONTREALAssets over

Losses paid since organization
over The Company offer» to the Public every advantage which

- $38,000,000.00
LIFE ASSURANCE

conducted under the most favourable conditions is capable of 
affording:

Al the BONUS DIVISION fer the five ynnro ending 
3let DECEMBER. 1910

(1) A UNIMiRM ADDITION of $85 $1,000 wm

declares! on all cltuws of Full-Bonus Policit*.
(2) A GVAKAMKKD BONUS wan also declared 

of $12.60 per $l,tH»0 per annum on Full-Boniw Policies 
becoming clainm by dcatb.au>: *17 per $i,000 per annum 
on hndowment Awnirancee maturing before dirt 
December, 1DI6. These bonuses apply to new as well 
as existing policies.

fi/MSf * •
W. R. BROCK. President 

W. B. MEIKLE, Vice-President
Oeo. A. Moaaow 
Aoeoarua Mr ana 
Lr. Col. Kaanaaic Nicholls 
Jambs Kama Ooaoaaa 
Ool flu Uaaar Pbllatt 

i E. It Wood.

Hoar Hicebbuibb. M.P
H C. <*os
Jobb Moeaia. K.O., LL.D 
D B. Hahha 
Albs Laibd 
Z A Lash. K.C.. LL.D

r. P. ti AIIOIV ,w B WEIBie.
Oeeevel Manager

THOMAS F. D0RBIH. Resident Hunger
MONTREAL JointR. MocD. Paterson.

Life Superintendent. J. 0. Petersen,
H. B. F. Bingham.
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Agents Wanted
NORWICH UNION

FIRE INSURANCE 
SOCIETY, Limited

Established 1064.

New York Underwriters
Agency.

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

INSURANCE AGAINST

Fire, Accident end Sickness 
Employers' Liability 

Automobile, Plate Glees
Agents wanted for the Accident Branch.

REGISTERED

PROVINCIAL A6ENTS.
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Oolba, Hammond A Namtom.
Winnipeg. Man.
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Insurance Ce„ of Edinburgh, ScotlandHeed OMke i PARIS, France. 
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“DON'T SWAMP THE PROSPECT.''INDEMNITY NOT INVESTMENT.
The life insurance salesman runs against no more 

difficult objector to his proposition than the man 
who has money, but believes implicitly in his ability 
to handle it in such a way that he will obtain better 
returns than by "investing" in a life insurance 
policy. But the misapprehension under which 
such men operate is easy for the clever salesman 
to dispel by a plain course of reasoning. "For 
such men," says a well-known worker in the field,
"life insurance should not be described as an in
vestment, but as a purchase of indemnity. Ask 
anv man who presents the above objection whether 
lie has not at one time or another had to bear a Just Present the Facts.
considerable loss on account of a reversal of what a few simple farts told in an enthusiastic, straight- 
lie considered at first to be excellent judgment on forward manner will get more names on the dotted 
his part. Very few will be able to conscientiously |ine more anmla| premiums in the company's ex- 
answer that question in the negative. Ihen, if chequer and mean fewer canceled (silices, with 
the salesman is able to take the position of a per- renewa|Si than all the "sink or swim," "live or die" 
sonal counselor, as he should be, he may by judi- ]jne Gf ta([<
cious and tactful inquiry develop the fact that the The casjcst- shortest, and most direct line between 
investor is spending a considerable amount of time two individuals on an insurance proposition is a 
and money in making and caring for his invest- simple, straightforward talk, and we believe in fol- 
ments, all of which is taken from the main business I |owjn„ jt most religiously.
pursuit of his life. 1 hat costs him something direct- ; (jg*. t0 ,(a that also, because it enables us to
ly and is a factor in lus investment cost, ot which | covcr these direct lines between so main more should 
he does not usually take any account 1 hat time ; hf HcyholUers and ourselves,
and attention, devoted to sticking to his own last, ' '
would in most cases bring him much more direct A Few Pithy Pointers.
return than when spent in divergent interests. It is not necessary to cover every talking-point in
When taken into consideration, in connection with one interview.
the money lie has lost on bad investments, it will The company does that in such a successful man- 
soon convince the ordinary business man that he ner that the "wayfaring man, though a fool, need 
is not so infallible in his calculations as he thought. not err."
Then comes the time to show that the life policy That is where we got our tip—right from the Con
or the endowment is the safety fund which remains tract the company puts out. Can you beat it? 
intact and increasingly valuable in thc face of the thc customer study thc contract on his own
ups and downs of other ventures. It is a thing time instead of yours.
bought and maintained during productive years, Time is money, vou know, but don't try to make 
not an investment for a short or long period, accord- people think you arc a millionaire hv showing them 
ing to changing values. At thc same time, its how nmch you have on your hands.' 
results will compare most favorably with any con- Personality, enthusiasm and straightforward asser- 
servative investment, and under the circumstances tjons arc w|lat convjnce.
the objector is bound to see the logic of the argu- I)on't tr to usc the '(on j„ our business, only in 
ment. H eekly l nderwnter. conquer, convince and conduct.

When you have conquered your prospect's possibly 
frigid reception by your pleasing personality, con
vince him by a few |w>inters put in an enthusiastic 
manner, and then conduct him along the most direct 
line to thc examining physician's office.—Prudential 
Record.

"Several years of experience have convinced me," 
declares one of our agents, "that the more simple 
I can make my selling talk to my frost'cct. the 
fewer points I have to bring up for consideration, the 
more enlightened and better satisfied customer will 
I leave when I take this application to the district 
office."

That “simplicity is the beauty of everything" can 
be no better exemplified than right in our business.

If you want to change a prospect to a policyholder 
don't deal in glittering generalities.

lost

SALVATION THROUGH AMORTIZATION.
It is pointed out by the New York Spectator 

that the rise in interest rates is bound to affect 
sharply the American life insurance companies 
through their enormous holdings of Amerian 
railroad bonds. If the rate on securities is 
to lx1 forced higher, says thc Spectator, the only 
salvation for life companies in the immediate tumble 
of the market value of railroad securities which are 
netting them from two and one-half per cent, to 
four amt one-half per cent, is amortization

State insurance departments in some States have 
already adopted this system of valuation for assets 
to meet the very situation which now confronts the 
investment world It is simply a question now as 
to whether other departments will follow the lead 
set first by New York, and allow all companies to 
tide themselves over with their present holdings, 
through amortization as against heavy depreciation 
in market values.

BRITISH TIRE LOSSES.
The sensational gossip regarding huge fires in 

Great Britain due to tile activities of German spies, 
which have been lately circulating on this side the 
Atlantic arc considerably discounted by the "Times" 
compilation of fire losses. I11 the month of June 
British fire losses are placed at £458,000, about 
the same figure as last year. For the six months 
they are stated as £2,034,0110 against £2,106,700 
in the corresponding six months of n> 14.

The British Dominions' General Insurance Com
pany announces a subscription to the new 
British War l.oun of £250,000. The Company also 
holds considerable Consols which will In* converted, 
and thus increase the aggregate amount of the 
War Loan held by thc Company.

The South Carolina insurance commissioner has 
inaugurated a policy of declining to license insurance 
agents addicted to the use of intoxicating liquors.
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The Employers Liability
Assurance Corporation Limited Canadian 

Government 
Deposit over

11 OF LONDON, ENGLAND it11 11 1

TRANSACTS:
Personal Accident, Health, Liability, 

Fidelity Guarantee and Fire Inaurance.
$1,340,000

STANDS FIRST 
In the liberality #1 Hi Ha
le, Coarsen, In «nantis! 
strength, end In the liber
ality el Its less settlements

Most Liberal Policies Issued

Offices: MONTREAL, TORONTO
Cm. Manager 1er Canada * Newfoundland. CHARLES W. I. WOODLAND 

dOHN JENKINS, Fir. Manager.

THE CANADA ACCIDENT ASSURANCE COMPANY
HEAD OFFICE: Commercial Union Building, MONTREAL

CAPITAL $500,000.00

Personal Accident, Sickness, Plate-Claaa, Guarantee and Liability
Insurance.

Board of Directors :
J. S. /V. DOUG ALL, Vice-President 

J. K. OSHORNE,
T. H. HUDSON, J. WM. McKENZIE, Joint Managers.

S. H. EWING, President
JAMES McGREGOR,HON. N. CURRY. T. H. HUDSON

MONTREAL VANCOUVER CALGARY REGINABi I
FOUNDED 1*71

The OCEAN ACCIDENT A GUARANTEE CORPORATION, Limited
of LONDON, England

Accident, Health, Employers’ Liability .Guarantee and Plate Glass Insurance
UNRIVALLED SECURITY

ASSETS EXCEED 
CI-AIMS PAID, over

7 • J

LIBERAL POLICIES

$16,400,000
$60,000,000

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

WHY NOT HAVE THE BEST ?
The Globe Indemnity Company of Canada

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

DIRECTORS :—J. Gardner Thompson, I'retidenl Irewls !.alng. Vic+Prnidmi A. O. Dent. W. Molaon MaePhereoa.
T. J Drummond. Sir Alnandre I^roete, Martial Chevalier. Sir Frederick William»-Taylor.

ROBERT WELCH, Assistant Manager.
Traweeete ACCIDENT INSURANCE, SICKNESS INSURANCE. LIABILITY INSURANCE IN ALL ITS BRANCHES. 

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

1 ollelee issued by this Company are the most liberal and up-to-date issued in Canada, free from unneeeesary ree(notions 
and conditions.

All policies guaranteed by the Liverpool it London «t Globe !nsurante Co., Ltd.,; aaeets over Sixty-Fire Million 
t| Dollars (KV>.000,000.00.

JOHN CMO, G.n.r.l Manager A Secretary
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and'dishonest men that have fastened themselves 
on the business. It is in spite of the honesty and 
efficiency of the vast majority, llnsinvss men 
know that every line of activity is cursed by a 

It is useless to attempt to build up professional few hangers on who will not "tote fair. ’ Traffic 
and ethical work unless the men engaged in the regulations are made for the careless or vicious 
business know its fundamentals, love the work, traveler. The careful man can do without them.

||practice ethics. 1 do not mean by this that So with other restrictive laws. So with adverse 
the!small local agent in a remote town must be public opinion regarding any business or activity, 
familiar with the acturial and other details of the The few that prove themselves unworthy inflict 
business; but I do mean that he will lie a better damage on the vast majority of worthy men. 
agent, a better man, and therefore a better citizen, There would be so much less adverse public 
if lie)knows and appreciates some of the fundamen- opinion regarding insurance if we had taken an 
tals of his business. It has been frequently remarked earlier initiative in the work of education and con- 
that to all intents and purposes the agent is to his | servation. It is true the companies and their 
clients the insurance company, and by him alone representatives have done very much, llut others, 
it is judged. I have therefore conceived it to be a I wjth destructive rather than constructive motives, 
fact that no agent is doing his full duty who does have been active in shaping public opinion and 
not know enough about the fundamentals of bis enacting legislation to reflect it. This adverse 
business to vindicate it; who is not willing to vinili- I movement has had its root in the actions of the 
cate it by word and act. Most of the harm that has few above referred to. It is up to the majority 

to the business of insurance has been not now to /indicate their business and forward a 
alone through vicious representatives, but through constructive movement. No business should be 
ignorant ones. judged by those who disgrace it.

power to make, the people judge it by those 
who honor it. The power implies the duty.

INSURANCE EDUCATION IN 
FUNDAMENTALS.

t I(Willard Done.)

and

come

We have it in
Insurance Education. our

In line with this idea I have long advocated 
insurance education, the training of the budding 
agent in the fundamentals not only of his particular 
line, but of all insurance branches. I think, too, 
that every man and woman that goes into the 
business world should know something of the funda
mentals of insurance, just as all are expected to 
know something of banking principles and practices, 
and the fundamental rules of trade and other coin- 

business relations. And if the people who 
only in occasional contact with insurance 

should bi- acquainted with its fundamentals, it 
seems much more necessary that lie should be who 
is giving all or a large portion of his time to the 
business. True service cannot otherwise be given, 
and profits resulting from service cannot otherwise 

Even now every one may know some
thing of the fundamentals of insurance. The time 
will soon come when everyone must. This is par
ticularly true of fire insurance, which is not so 
much a matter of individual option as of business 
necessity. It is not personal, but commercial. 
The merchant and the manufacturer must insure 
for the lienefit of his creditors, the mortgagor for 
the mortgagee, and so on. 
as to neglect fire insurance personally, his business 
interests would demand the prudence of insuring 
his property.

It is a striking commentary on the honesty and 
ability of insurance men, that people have dealt so 
long in insurance with such profound ignorance of 
it, and yet with so little dissatisfaction. This is 
well stated in the remark of a former president of 
the United States, who said that whenever a new 
policy of insurance is delivi red to him he throws 
it in his safe deposit vault without reading it. His 
act, which is common to nearly all business men, 
is due not to indifference, but to confidence; and it 
indicates his implicit faith that his rights will be 
safeguarded. Or, paraphrasing a famous advertise
ment, "lie pays the premium, the company does 
the rest."

Fundamentals of Fire Underwriting,.
As men become better acquainted with their 

chosen work in fire insurance they will be better 
qualified to act as teachers and advisors of the 
people with whom they deal. There are funda
mentals of the business which every property 
should know. The one broad principle which should 
be most strongly impressed is the essential mutuality 
of the fire insurance company. Those who are engaged 
in the business of fire insurance naturally hear a 
great deal about mutual insurance and its supposed 
advantages over that furnished by the stock com
panies, in its alleged direct appeal to the insured. 
Advocates of this form of insurance are continually 
inveighing against the excessive charges and large 
profits of the stock companies. They udvetcate 
their plan of insurance on the ground that it is 
furnished at cost and these side profits are eliminated.

The answer to this is simple. Underwriting 
furnishes no profits in the stock companies. More 
commonly underwriting loss is made good from 
investment profits. Expenses of management 
moderate, and the stock companies wilt 
favorably with the mutuals in this respect, 
leaves fire losses as the one great determining factor 
in making rates, and here stock companies and 
mutual companies are on exactly the same level. 
In both cases the loss determines the rate.

If this one fundamental principle can lie impressed 
upon the minds of the insuring public, and they 
can be made to know that every fire prevented 1-. a 
benefit to the public much more than to the insur
ance companies, a great work will have been 
accomplished.

: HIowner y.

nmn
come

be secured.

are
compare 

ThisIf one were so careless

;e
:
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C.P.R’s. net earnings for June the last month 
of the financial year were #7,511,033. a decrease of 
#2,542,388 and net earnings, #2,678,030, a decrease 
of ‘ $657,593. Earnings for the complete fiscal 
year, according to the monthly returns, are #98,- 
865,209 gross against #129,814,823 in the previous 
year, and $33,574.627 tict «KR'list 542,425,927.

Education and Conservation.
If insurance is suffering at all in popular estima

tion, it is because of the acts of the few ignorant I
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ARE YOU OFF TO THE WOODS?
Doubtless your holiday has been well earned, but even so, you 
are not justified in running the extra risks involved without 
having adequate insurance on your life.

If you have insurance, your holiday will be all the happier. 
You will be absolutely sure it is right both as to protection 
and investment if in the

CANADA LIFE ASSURANCE COMPANY
HERBERT C. COX,

President and Qeneral Manager.

The Imperial Guarantee The London Mutual Fire
AND ACCIDENT INSURANCE CO., OF CANADA

Heed Office 1 46 Kief Street W.,
TORONTO, Ont.

A Strong Canadian Company.
ACCIDENT AND SICKNESS INSURANCE 

GUARANTEE BONDS

INSURANCE COMPANY 
Established 1859

Head Office
Assets •
Surplus to Policyholder» 
Losses Paid

- TORONTO
$863,554.52 
433,061.40 

- over $8,000,000.00
PLATE til ASS AND AUTOMOBILE INSURANCE 
E. WILL A NS,

CsosrW Munmttt.

PROVINCE OF QUEBEC BRANCHFRANK W.COX,
W. J. CLEAHY,

Provincial SI
R. it ORANDPRE.

Inspectoranagei
IT St. John Street. MONTREAL

The WA TERLOO
Mutual Fire Insurance Co. TABLES OF COMPOUND INTEREST

for eieh rate between and 10 per cent per snnum 
proeeedini by intervals of one-eight, and from I yeer to 100 
years. I. Present value of £1 receivable at the end of each 
year. II. Present value of £1 per annum receivable at the 
end of each year. III. Amount of £1 at the end of each 
year. IV. Amount of £1 per annum at the end of each year, 

•y the Late Lletrt-Cel. W. M. OAKES, A.I.A.

PRICE, $6.00
On tele by The Chrenleie, Mentreel.

established i* lies
WATERLOO, ONT.

TOTAL ASSETS Hal DEC.. HI4. 1*41,000.00 
POLICIES IN POKE IN WESTERN ONTARIO OVER M.BM

HEAD OFFICE :

W* SNIDER. Presides!. OEOROP DlfcBEL. Vlct-Prcsldeel 
ARTHUR FOSTER 

leipecler

INCREASING PROTECTION.
During the Mir»n or twenty years of a man's development from youth to prime, he finds it 

oily Inc roeee hie Ineurame 
Under standard polk lee. this necessitates repeated Medkol Examinations, and Increased premium rates. 
By securing one of our " SPFCIAL FAMILY POLICIES” he can provide for all ordinary requirements 

nd the policy AUTOMATICALLY PROVIDES THE INCREASE.
Write for particulars, stating age and occupation.

necessary to

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA
AN EXCLUSIVE PROPOSITION AND A LIBERAL CONTRACT FOR CAPABLE AGENTS. 

For term, apply ts Head Office. 21 TORONTO STREET, TORONTO, ONTARIO.

ALBERT J RALSTON. Fnw Vwe-Prendeoi and Managing Director

-
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PARAGRAPHS. CANADIAN FIRE RECORD
A large percentage of the Canadian Government's 

f45.ooo.ooo note issue is reported to have been 
taken by Chicago investors.

Serially ron,»,/rV 6V Thr Chronhlr.

\\ akkhn, OnT. Village practically wiped 
July 21.

Knowlton, gvii. Y. W. C. A. senior r 
camp destroyed, July 24. Origin, oil stove.

Orillia, Ont. Walker’s garage destroyed. July 
23. with 15 ears. Origin, explosion of gasoline

Niagara Hall», Ont. I’ollard's Foundry on 
Park street damaged July 22. Started in cupola

Montreal. Bellevue Theatre, 1277 St. Denis 
street gutted, July 26.

Houses, Nos. 26 to 38 Maguire street destroyed, 
July 26.

M. Hroadhcnl's cigar and stationery store, 81 
Prince Arthur St. West, gutted, July 22.

Shed of Mr. Morris. 1233 Chabot street and 
three rooms of third storey Hat damaged, July 24. 
Origin, unknown.

New River, N.H.

iout,

summerThe payment of life assurance premiums should 
be regarded as being quite as important as paving 
the rent or making provision for the ordinary 
sarics of life.— Insurance Review

ticccs

Chicago life underwriters are getting on the 
tracks of so called life insurance "experts," "audi 
tors." "counsellors” etc. They claim that these 
high sounding titles are merely aliases for "twister."...

Given a good company, the best way to prevent 
lapses is for the agent to keep in touch with his 
policyholders. Incidentally he will write more 
insurance by this plan than any other which might 
be used. Insurance World. House property of Mrs. 

Peters destroyed, July 22. Loss $2,000. Insurance 
$4<x>. Origin, unknown.

MeaFord, Ont. V. Abbott's store on Sykes 
street damaged, July 22. Fire confined to base
ment, stock principally smakc damaged.

k HATiiAM, t int. Miraniichi pulp mill property, 
owned by Dominion Pulp Company destroyed, July 
19. Origin, spark from lumber mill. Loss #50,1 
partly covered by insurance.

Winnipeg. Four double barns and forty head 
of cattle at I nion Stock Yards destroyed, July 
25. Loss #25,000, insured. Cattle covered in 
Hartford. Origin cigarette end in hay pen.

Seafortii, Ont. Attempt was made to set on 
lire warehouse of Ogilvie Milling Company, con
taining 20,000 bushels of wheat, July 29. Oily 
waste was secreted under the building. Little

I la- travelers Indemnity Company has been 
licensed by the Dominion authorities.. - to transact
burglary and plate glass insurance, in addition to 
accident, sickness, steam lioilcr, fly wheel and 
automobile insurance for which it is already licensed

♦ * *

1 lie New ^ ork Superintendent of Insurance 
that the present highly efficient, careful and 
servative management of the life companies as a 
whole is not exceeded by that of any other class of 
corporations. A change of tune since ten years

MHlsays
con

ago.

An esteemed exchange suggests that the life 
agent can find a "delightful opportunity" for 
spending a vacation and at the same time keeping 
up his earnings by taking a two or three weeks' 
automobile trip on a compaign for business. It 
umits to say : First catch your automobile.

damage.
,, ^ Aron, Sask. In the fire at the Saskatchewan 
Trading Company's general store on July 14, the 
following companies are interested Hartford, 
#7,400; Scottish I'nion. #f.oo; Commercial Union, 
#4,950; Atlas, #3,500; Guardian, #3,500; Royal, 
#3,000. Loss about 80 per cent.

!

No one complains because the premiums paid 
fur steam boiler insurance arc expended for the 
most part, not in the payment of losses, but of the 
expense of the inspections made to prevent losses. 
I he full extent of the service rendered by fire insu 
ance is not so readily apparent, but the service is 
worth all the money it costs.—Boston Standard.

I
ti

ai P
I he agent of the present day, ran no longer live 

or act as the agent of 40 years ago did. 
be well informed as to his business and how it is 
affected by the industrial growth of the country, 
the different classes of risks and improvements, 
and pro|>crly understand and be able to explain 
the rating methods as well as other details of the 

in which the business is conducted along 
modern lines.—Hon. James R. Young.

r
lie must

I.ife companies transacting business in the State 
°t New York at the end of 
assets of #4,636,774,621,

1914 possessed admitted 
increase during the 

'ear of #219,476,410. The liabilities, excluding 
gross surplus and special funds of #272,457,473, 
wnc s4.364,317,147, an increase of $203,955,160 
ovrr the previous year. The total income 
1*74.360,605,

.m
manner

1
The Canadian head office of the Fidelity and 

Casualty Company of New York will, in future, 
he located in Montreal, with Mr.

was
an increase of #34,063,163.

» » • ml Boring,
resident manager, in charge of the Company's 
Canadian records. For the Province of Ontario, 
Reed, Shaw &* McNaught, have been appointed 
general agents, with offices at Toronto, succeeding 
the branch office of the company in the 
territory.

I lie question is being discussed in Great Britain 
whether under present circumstances the life 
panics will com-
, . a higher earning power of their
funds in valuing their liabilities and thus perhaps 
counteract the effects of investment depreciation, 
hie first-class office has already raised its valuation 

rate and it is suggested that with the new standard 
0 'Hccstment set by a British Government security 
•I 4 'A per cent., the assumption of a rate as low 
»s 2J6 per cent, is an unnecessarily stringent basis 
of calculation.

assume

same

WANTED.
A Roller Plan Rack for Goad's Maps. 

Address P.O. Box 1106 Montreal.
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THE MUTUALIZATIONW
of The Prudential 
marks one of the tfreat- 
eat forward atepa ever 
taken in the history of 
life insurance for the 
protection of the in* 
aured’e interests.

AND liftACCIDENT

ASSURANCE CORPORATION. Ltd.
OF PERTH. SCOTLAND.

Total security to Policyholders over *8,600,000

PELEO HOWLAND.
Chairman

Canadian Adilaor, Hoard 

T. H. HALL. Manner* for Canada 
JUOSON O. LEE, General Agent, Montreal. |

li::
the PRUDENTIAL INSURANCE CO. OF AMERICA

Home Olh:e NEWARK. N JFORREST F DRYDEN. r.es.dem
.,nd.r It.. !.««• o' Sl.l.ol N.w

RAILWAY PASSENGERS
ASSURANCE COMPANY

a [OF LONDON, ENGLANDo
o All kinds of Personal Accident and Sickness Insurance 

Employers and Public Liability 
Burglary, Plate Glass and Fidelity Guarantee

>

II Wi
■e
X<-

TORONTO, ONTARIOHEAD OFFICE FOR CANADA 
AND NEWFOUNDLAND

F. H. RUSSELL, Central Manager.

MONTREAL BRANCH

OF THE WOODS BUILDING, 10 St. John Street
Oldest Accident 

Office 201 LAKE

:^ra*F?DELITY GUARANTEE

K&^eS&ANDISE «d |
PACKAGES THROUGH THE MAIL

PERSONAL ACCIDENT 
SICKNESS
LIABILITY ( ell klndst 
AUTOMOBILE INSURANCE

<1
Applications for direct Agencies invited.

fj EE'ErSEra8»»"*""»"'” -“-A"" *''*rcus
' ="Stï.;.“ïSïï0,

o

Hui Office, so,
F. J. J. STARK, General Manager.

FIRE INSURANCE 
COMPANYBRITISH COLONIAL

ROYAL BUILDING, 2 Place d*Armes,
STRONG AS THE STRC)NGEST
Agents wanted in Unrepresented Districts

Montreal.
Office :

Mtnager : H. V. TH0IS0HTHEODORE HEUIMEIDirector eei Secrttiry
leeriOToie.

».........—«■ J'- “ ^V. » Moutrwl. Qua.

President : H0R. C. E DUB0RD
I’attun, Hrsndon. Men.Amthcu

>u,..



Wwk ending 
July 4.........

1914 191".Canadian Pacific Railway. 
Year In dale 1913 56,668

04,609
r.4,si i1914 191". Duorvaae

June .111 $64,332,060 *52,907,600 $11,261,000 $11,640,000 
Week ending 1913 
July 7.. 2,700,000 2,343,000

11 2,604,000 2,285,000
21 2,608,000 2,232,000

54,650
54,245
50.045

55,076
52.535

1914 1915
1,600,000
1,035,000
1.070,000

Decrease
677,000
650,000
562.000 Duluih Suetitiuu Thaction Co.

1915
23.155 
21,038

1913 1914
Ukanu Think Railway. July 7........ 29,163

.25,433
29,861
24,900Year to date 1913 Decrease

June 30 *27,1.38,193 $24,901,083 $23,174,746 *1,789,337 
Week ending 1913 
July 7.. 1,087,463

14 1.131.358

1911 1915 14
21. 26,484 27.2511914

1.048,006 
1.072,872 

21 1,164,836 I 010,895

1915
990,278
989,629
980.898

Decrease
57,728
83,243
29.997 MONEY RATES.

Ducreaw
1,257

Ine. 44
831

2,490

Decrease
0.706
3.92S
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Traffic Returns. Havana Electric Hailwat Coupant.

To-day Last Week 
0 -6è% 

li-6è% 0 -<M% 
li% U%

4-41-2% 
5 % 5%

Canadian Northern Railway. 

1914 Call money In .Montreal, 
Toronto , 
New York. 
London .. 

Bank of England rate... .

Year to date 19lit Decrease
June 30 $10.739,900 *9,335,700 *7,259,100 *2,070,000
Week ending 1913 
July 7.. 432 700

14 454,500
21 417,800

1915

1914
362,000
375,000
37.8,900

Decrease
103,200
95,900

101,800

1915
258,800
279.100
277.100

Twin City Rapid Thansit Company. 

1914
CANADIAN BANK CLEARINGS.

Year to date 1913 1915
June 30 . $3,442,269 *4,168,940 *4,547,408 
Week emling 1918

Increase 
$78,4<>H 

Dt'crease 
11,760 
U.I.I7

Week emling Week rntlliiK 
July 2tl, 11)1 ft July 22. Ill If»

Week en<1 In 
July 30. IV

•47 «70.717 SVM07.MI 
27. lilt 600 4.1,370,202
ltt.0IA.U41
4.230.600

lilt Week endlilM 
14 July ;i|, lull

1914 1915
181,958
175,004

Montrent. . i40.740.MV6
Toronto.. tt.l«;t.s2«
WluuiiH-g 10,070,216
Ottawa___

July 7.. *178,730 193,724
14 166,435 181,141 il.ŸUÏjâU

Montreal Tramways
OFFERS A

MINIMUM INSURANCE
Economist* estimate that fifteen dollars per week is the 

smallest amount upon which a widow, with say two children, 
can maintain herself and family respectably.

This means that the smallest amount of insurance carried 
a sum as safely invested would yield $780 per 

annum. At 6 per cent, this means $13,000.

Very few men can afford to carry such a sum. Those 
who cannot assume such an amount should nevertheless make 
it their aim and as circumstances improve add to their pro
tection until this point is reached.

10 MILES TOUR

AROUND THE 
2 MOUNTAINS

should be such

The Mutual Life Assurance Co.=r.
Leaving the Corner of Peel and 
St. Catherine on the Hour and 

Half Hour

From 10 a.m.

OV Canada,
WATERLOO ONTARIO

CABLE ADDRESS - BVKEDT "Fare 25c. E. 6. RYKERT & COMPANY 
Stocks Bonds and Investments

Spacious and Comfortable Observa
tion Cars.rs.

22 St. John Street, 
MONTREAL.
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_

__
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Jui.se Mereieo 
AtesAwoes Lacosts. Je. 
T. I. Shallow 
J. H. Ossih-Lajois

II J. Eavahaob. E-C.
II. Ubbih-Lajois. E.C. 
l’âUL Lacostb. E.C.McGIBBON, CASGRAIN. MITCHELL * CASGRAIM

Sir Aleeandre Lecoete, EC.

Kavanagh, Lajoie & Lacosteiisxmvssr^-
«'■S.. . . . . tsars?

,07 IT. iamii IT*IIT, womut.
■•Il Tels.hen. M.ln 80S».____________

ADVOCATES. SOLICITORS, tic.
rrovlRcl.l Bank "eliding. 7 rlncn 

Montreal, C.n.d.
d'Armea

10)11 HUIT lUlieiRI.

aTwauR, duchi a hid
ADVOCATES

flsirili* lilldlm, 166 St. Jewel Street, MeeUeel.

EDWIN P. PEARSON AOBNT

northern

ASSURANCE CO.Adelelde St. Best,TorontoC. A DUCLOS.K.G.A W ATWATHS EC.
W. L BtfNO, E.C

GET OUR PRICES
FOR

FIRST CLASS WORK
Order» Filled en Dite» Promised

JOHN LOVELL O SON. LTD.
PRINTERS O BOOKBINDERS

23 St. Nteholne Street

McCarthy, Osier, Hoskln & Harcourt
BARRISTERS, SOLICITORS. Etc.

TORONTOnow urt BlIllSWRi. 
vEioeiA Him.

H. W. MABCOURT, E C. H. H. OaLBB, E.C.
D. L McCABTBT. E.C.

J. H. H. MCCARTHY.
Counsel : Wâl-LACB NBSBIT, E.C.

|ieei* Hussite, E.C.
LBiBHToie McCarthy, E.C.

■ SITTOII OSI.SB

MONTREAL

LIFE AGENTS.ANGLO - AMERICAN
A connection with the Continents! Life Ineur- 

•nee Co., of Toronto, would be to your advantage. 
Kor Eastern Ontario or Quebec Province, write 

T. K. BROWNLEE,
102 Bank Street Chamber»,

Ottawa. Ont.

fire insurance company

MOITREAl-CAIADA
FIRE INSURANCE COMPANY

r.t.bii.H.u ieae Ciiari.es H. Fuller. 
Secretary.

A. B. DUFRESNE,
ProviiKldi

Oeo. B. Woods,
Prnnient. H. A. Kentt,

Superintend, nt of Agencies

j. W RUTHERFORD.
......... boon' m, DULUTH BUILDING.

Cer. Metre Demc end St Sul pice St$.Mead Ollier

Tjpr
Orpir'udd lft50 Ink'Vi:

i .Sothe>• />.
* f *4

'm - :$
■

a
*•;

Mnfvp TAKE A GLASS OF
-•>1

'/. ^ ; vV f, Xj.
5 ^MsC^rWj D, « UN . HAt I -

!j| ,Goodia«a,»lKilK'c,|xrwn.tdIs 1,1c 
i imuran.c or mu, mi, nuke dirc.l .un

eISV.Tj 
\ \ i .t

Left -■ ret icing. Yon will font ie 
line l.ltl. in the morning.

Two Sises. 25c. and 60c.
|OHN I' MUNN. M I»

iricn « nh All .omrin,. Ini. limited 1er- 
il dotted.ind scwttrt l«Kthcm%el%es, 

in ikldimm to first \car » t<H*misMon, • 
renew il tnicrcM insuun* sn t.t.omc ft*r 
ih future AJdtcss the < ocr^n* it ml
H»mc t >‘f V* HiuaU*s>. N Y) -

...... -

( l Ait ni C M MISTY

vstutAM m rotuir 

II.WAHD TOWMSILD
Pm. »te 9 tm— *. B-*
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