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SAFETY FIRST.

At such a time as the present, it is inevitable that
those who are in charge of the machinery of credit
diould be afflicted with a multitude of would-
be counsellors, who make up in noise  what
they lack in knowledge. Here in  Canada, we
have certainly a full share of them. There
are the fiat money fanatics, who are obsessed
with the idea that all that is needed to ensure bound-
Jess prosperity is the circulation as “money” of
pieces of paper with certain mystic signs printed on
them—the more the better. ‘There is the “hurrah”
school, much favored in the newspapers at the present
time, who imagine that new foreign markets for our
products are to be secured for the asking. More
numerous than either of these are the excellent
people who can't see why public works should be
discontinued, factories closed down and considerable
distress be allowed to prevail at a time when in the
general interests of the community it would seem
almost imperative and certainly highly desirable that
they should be carried on.

* * * *

Fortunately for Canada, the fiat money fanatics,
noisy as they are, are not likely to make any im-
pression on the sober commonsense of those in au-
thority, and the “hurrah” school can be safely left
to find out for themselves that nothing can be achieved
without working for it—not even the capture of new
foreign markets, made ready for occupation by the
hazard of war. The third class of malcontents de-
serve much more attention. Their views are ex-
traordinarily widespread, and unless they are per-
sistently and effectively controverted, they will
through their apparent reasonableness and modera-
tion, eventually develop dangerous proportions.

* * * *

The fundamental fallacy of those who hold this
view is that at a time like the present the
primary duty of the banks which are the
controlling eredit institutions of the country is
to finance trade and industry so that it can as
far as possible be conducted on normal lines, and
thus a measure of economic well-being be preserved

| succumbed to it

to all classes of the community. The fallacy is plaus-
ible, but it is, in fact, nothing more than a fallacy.
The primary duty of the banks at such times as the
present is to maintain unimpaired their own stability,
and to that they must subordinate every other duty
that is normally theirs, 1f the banks' safety becomes
impaired, then the whole structure of credit goes at
once: there is a cataclysm. If the banks can main-
tain their own stability and at the same time financé
trade and industry well and good; if they cannot do
both, then trade and industry must wait until the crisis
has been passed, so that the banks can concentrate
their efforts on their own stability, and thus preserve
the general structure of credit from catastrophe.
* * * *

In Great Britain, as in Canada, the fallacy that the
primary duty of the banks in the present time
is to further commerce and industry has made con-

Even Mr. Lloyd George has
He gave out the other day that
the Government guaranteeing of bills had been done,
not to strengthen the position of the banks, but to
enable them to finance the trade of the country dur-
ing a difficult period. For this utterance, Mr. Lloyd
George is severely taken to task by the London
Economist, an authority with the weight of whose
opinion Mr. Lloyd George can hardly hope to com-
pete. “In times like these, with the Stock Exchange
closed, and paper securities practically unsaleable,”
says the Ecomomist, “banks cannot lend freely, cer-
tainly not adventurously. Even with the assistance
of the Government guarantee of bills, banks cannot
be in the same liquid state in which they were before
the war, and what is far more important than the
question whether a few hundred factories and a few
thousand merchants should be financed on borrowed
money (to enable them to stock goods in a falling
market) is that the safety and security of the banks
themselves should remain unimpaired. We should
be sorry indeed if the Government were to bring
pressure upon the banks to lend money freely on bad
security, or on no security...... The Chancellor of
the Exchequer gives out, in the passage we have
quoted, that the Government guarantee was granted,

(Continued on page 1205.)
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RE-ORGANISING THE EXCHANGE
MARKET.

Final arrangements have just been made whereby
the New York bankers are to supply New York City
with a eredit of about $100,000,000. Four-fifths of
this, or roundly $80,000,000, will be used to retire
the city's notes, held in England and France, which
mature from September to January. The bankers
headed by J. P. Morgan & Co., undertake to provide
exchange for remitting the money to Europe. They
will draw their bills, presumably on London, and to
cover the bills they will be obliged to part with a
considerable amonnt of gold.  As the cash reserves
of the New York banks are now far below the legal
minimum, it has been necessary to make a special
arrangement with the United States Government for
provision of the specie. No details have been given
s to how the Government assistance is to be ren-
dered ; but it is understood that in some manner the
paximum of $150,000000 gold will be provided
for the purpose of meeting American debts overseas
and' for restoring the foreign exchange mechanism
at New York:

MAINTAINING AMERICAN CREDIT,

The general supposition is that the whole of this
amount will not be needed. At present, while no
gold is to be had every European holder who has
maturing claims against United States cilies or cor
porations, demands payment in gold. When it he
comes known that so large a sum of $150,000000 is
available in gold, probably the demands will slacken
or disappear to a certain exent. It seems cvident
that this will serve to maintain American credit in
satisfactory  manner; and the maintenance of the
national credit, or standing in financial affairs, should
prove to be an important factor in equipping the
whole of North America for making good use of the
extraordinary opportunities presented by the wa

Propante TRANSFERENCE 70 OTTAWA,

Such gold as New York is obliged to part with
will, presumably be sent to Ottawa for account of
the Bank of England. As the amount transferred
may be very large, possibly the Bank of England will
find it necessary to ship parts of the deposit to Lon
from time to time. The gold held in Ottawa
for the English bank dees not, of course, serve to
strengthen Canada’s position in any way-—it is a
Iiritish asset, carried in Canada temporarily, merely

don

as a matter of convenience.  We may not even use
it,

STRENGTHENING THE ALLIES.

A point to be noted is that the measures adopted
by the United States bankers for rehabilitating their
exchange markets must necessarily serve to strengthen
the allies in the war, It will be England and France
that get the American gold-—none of it, or practically
none will go to Germany. The effect will be almost
as important as if New York had taken an Anglo-
French loan of a large amount.
from
greatly expand its liabilities without so much danger
As a matter of fact, 1t
wili serve as a basis for the great increase of liabil-
ities certain to occur as a result of the bank’s pros-
pective action in advancing the London banks the

The gold secured
America will enable the Dank of England to

of disastrous consequences,

funds necessary to enable them to meet their accep-

fances. So when the arrangements at New York

and London are complete we may expect a consider

able improvement in the financial position of Canada.
ImprovinGg Canapian Position,

Our banks will profit very largely through the

joosening up of the situation in acceptances at dom

don.
London have had outstanding a considerable amount

The six Canadian banks having branches in

of acceptances on behalf of clients who cannot meet
their obligations because of the war. Now the Bank
of England will advance the funds required to meet
these acceptances and if necessary will wait for re-
payment until one year from the end of the war,
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Also the whole of our banks have been drawing on
London freely, and they hold London bills in their
srtfolios which cannot at present be realized. These
E)Idings will be made immediately available by the
action of the Bank of England. The exchange situa-
tion in Canada should be immediately improved and
the power of the Canadian banks to finance the crop
movement and othe: business should be increased.
There have been complaints from some points in the
Western provinces to the effect that the banks are
not taking care of business as it should be cared for;
but the critics apparently are expecting altogether
too much—they expect that the credit machinery of
the country should work exactly as in other years
rdless of the confusion and extraordinary diffi-
culties created by the war.

HARVEST SITUATION.

The situation in the Western harvest fields has
been fairly satisfactory during the week. It would
have been better if the rainfall had been less, but
there is still plenty of time to get the crop threshed
and a goodly amount of fall plowing done. It will
be most important for Canada to have a record
breaking area seeded to wheat next spring—as the
indications are that wheat prices will be abnormally
high all next year even if the war does come to an
end after a few more months of fighting.

No change has occurred in money rates in the
Dominion. Call loans are quoted at 6 to 6% p.c.;
and commercial paper rules at 6 to 7 p.c. as hereto-
fore.

EurorEAN MoNEY.

Call money in London ranged between 2 and 3
pe. For bills the rates were from 43§ to 434 p.c.
according to quality. Bank rate is held at 5 p.c.
Bank of France rate is 5 and the market rate for bills
in France is given as 4 p.c. It is understood that
with the removal of the l‘J:'ench Government to Bor-
deaux the main operations of the big French credit
banks would cease to be at Paris for the time being.
The Imperial Bank of Germany quotes 6 and the
private rate at Berlin is given as 6.

New York Money. _

Call loans at New York are unchanged at from
6 to 8 pc. Time money is not at all active. Very
little business is done, the rate being around 8 p.c.

The position of the clearing house banks in New
York underwent deterioration according to the Satur-
day statement. Taking banks and trust companies,
the loans increased $9,300,000, the cash decreased
$3070,000, and the note circulation increased Si1,-
200,000. The net result was to make the deficit
$37,120,000, as against the deficit of $33,857,000 re-
ported in the preceding week.

WITHDRAWS FROM UNLICENSED COMPANIES,

We understand that the insurance of the Ogilvie
Flour Milling Company, which heretofore has been
carried by undcrground companies, through a New
York broker, was placed this week in tariff com-
panies, by a Montreal broker. This may be an in-
dication that other Canadian firms. will follow this
wise policy, and withdraw their business from any
::l':‘ Zery institution not licensed to do business in

SAFETY FIRST.
(Continued from front page.)
not to make the banks secure, but to finance trade
and restore the foreign exchanges. In our humble
judgment, the best reason for a very questionable
step was the one which he has disavowed. If our
great banks got into real difficulties by overlending
or by failing to maintain a proper proportion of liquid
assets, the slight and fictitious boom in trade which
a free and easy finance might produce would be dear-
ly bought by a later catastrophe of credit. The
banks cannot prevent the restriction of consumption
and the cessation of orders. They cannot discount
trade bills which are not coming forward. They
cannot open the Stock Exchanges of the world, or
put an end to an almost universal moratorium. Their
first duty is the duty of self-preservation, their sec-
ondary duties are those which the Chance!lor of the
Exchequer, with an impatience we can excuse but
cannot support, h::s chosen to put in the forefront.”
* * *

This is the well-considered opinion, couched in
studiously moderate language, of probably the most
acute and detached critic in financial London. In
practice, the banks, in Canada as in Great Britain,
are able reasonably to finance trade and industry
while at the same time securing their own stability.
But it is foolish to suppose that they ought to be
able to undertake new commitments now in the same
way as in times of peace and a clear outlook, and it
would be suicidal to insist upon their taking risks
which would in the slightest degree affect their stab-
ility. “Safety first” is not a selfish motto for the
banks ; it is the only policy which will save the whole
credit structure of the country from catastrophe. The
evils of closed factories and slack trade are great
enough. To an extent they cannot be avoided; they
are part of the burden laid upon the world by the war.
But in any case, their mitigation cannot be pursuéd
through means which would impair the general
structure of credit. To do this would be merely to
court disaster.

“A SPECIES OF GAMBLING.”

Sometimes it has been said that life insurance is
a species of gambling, but the only foundation for
the statement is that the fundamental basis is the
doctrine of chances. Insurance on the contrary
affords a means for minimizing and reducing the
gamble of life. When a man owns a house, then
every day during which he leaves it uninsured he is
gathbling in the hope that no fire will take place;
when a man marries and incurs obligations toward
wife and children he is gambling as regards their
future if he does not minimize their sufferings in
event of his own death. There is no gambling when
the chances are all brought together, and the scientific
law is allowed to work whereby the risk is spread
over all; but there is a terrific gamble when an in-
dividual takes such chances upon himself and does
not arrange for the sharing of them by others.—
Henry Moir, Actuary Home Life, N.Y,




h, No. 37 THE CHRONICLE. MONTREAL, SEPTEMBER 11, 1014

THE ROYAL BANK OF CANADA

INCORPORATED 1869 | The Dominlon Bank

C"i'.l Pli‘ up ‘l |.“°.m Reu"“ $|3.m'°w SIR EDMUND B, OSLER, M.P,, President
Assets $180,000,000 W. D. MATTHEWS, Viee-Prasident
’ "
HEAD OFFICE - MONTREAL. ‘ C. A. BOGERT, General Manager
305 BRANCHES THROUGHOUT CANADA

24 Branches in Cuba, Porto Rico and Dominican Republic | BANKI“G Busl“Ess In Foreign L.nds

Kindston, Jamalca. Ariddetown, Rarbados.
Nassau, Rahama
Pourt of Spain snd San Fer

IBusiness Houses, Corporations, tirain, Stock and Pro-
do, Trinldad. viston Dealers will find the facllities of The Dominion
pank adequate for all forelgn financial dealings.

With a Branch In London, England, and correspon-
Aents in all parts of the world, transactions are speedily

effected on most favourable terms.  Forelgn Exehande
LONDON, Eng. NEW YORK, bought and sold,  Drafts and Letters of Credit issued
Advances made on Shipments, both export and import.
Prinoes 81 £ C . William & Codar Sis.| Collections promptly made and remitted for.
e |

SAV‘NGS In connection with all Rranches. Ac

counis opened with deposits of ONK

DE PART ME NT DOLLAR and upwards, Interest pard, or

credited at highest current rates

Head Office (%" oUitbiNg, Toronge

Inoorporated 18865,

H E STERLING EXCHANCE

AND COMMERGCIAL

BANK or TORONTO | =i

Otfice : 10.0.10‘ Canada. on Great Britain sold

at favorable rates
PAID UP CAPITAL weiibatios 86,000,000 Commercial Letters
RESERVED FUNDS ¢ $6,307,272 of Credit on London

issued for use of Im-
Directors

! ( President; W. O, G Vice-P: I n porters of foreign
Yuncan Couvrson, President. . Goopernam, Vice-Pres.; ENDERSON, 2nd

Vieo-P'res.; How, O, 8. Hrman, Witiiam Stone, Jomn Macpowarn, Lr. Cor ¥ goods from all parts
Goopeanas, Nicworas Bawer, Ly, Cou F. 8 Mutawen, J. L. Exauenanr, Wittiam of the world drawn

1. Guan . g with conditions ar-
Tuos. F. How, General Manager s T. A. Binp, Chief Inspector ranged to meet trade
NEW YORK-—National Bank of Commerce. requirements

OHICAGO-—First National Bank
LONDON, Exo.—London City and Midland Bank, Limited

THE BANK OF NOVA SCOTIA

INCORPORATHD 1832,

aen - umis | The Bank of Ottawa

MEAD OFFICE: MALIFAX, N.§.

DIRECTORS Established 1874

foms Y. Payzant, Prosident, Cuanies AncHisaLp Voo President,

GoN Camphell 1. W. Allison Hector Mclnnes

Hon N Curry J H. Mlummer R E Harris, Capital Paid Up - . . - $1.000,000

Tames Manchester Walter W White, M. D ) > "
General Manager's Office, TORONTO, ONT Rest and Undivided Profits . . - £4 952,759

A Richardson, Gen'| Manager . Waters, Asst. Gen. Manager .
wupts of Branches. J. A Melood, Geo. Sanderson,  E. Crockett. Total Asscts over - . .  » . $54.000,000

Chief Inspoctor, C. D, Schurman,

150 . BRANCHES - 150
Heanches o every Provines of Cunada Newfoundland. Jamaica & Cuba
UNITED STATES "':‘"\; ('&kn.‘nr‘.}‘rn \'lﬂh i
Correspondents in every part of 1  or Irafts bought and s
¥oreign an:.: |'u.|m«k Io'u.:»n of eredit issued  Collections on all points The accounts 0'

The Metropolitan Bank CORPORATIONS
Capital Paid Up - - - $1,000,000.00 MERCHANTS

Reserve Fund - - - - 1,260,000.00 BUSINESS FIRMS

Undivided Profits - « - 182,541.61
Head Office - - - TORONTO

s ) noo":.e'.‘m w. D. '“"I R St GEORGE !BURN,

. 1M A
A GENERAL BANKING BUSINESS TRANSACTED General Manager

carried on favorable terms.




AMONTREAL, SEPTEMBER 11, 1014

MORTGAGES AND A MORATORIUM.

I'he moratorium legislation passed by the Dominion

Parliament  at  its  recent emergency session  was

4 parely  precautionary measure, designed to be
prought into nse only on an oceasion of grave national
neces<ity and there are no indications that those
powers will be used by the Government in the imme-
diate “future.  There appears, however, sone possi-
pility of restricted moratoria in various provinees,

Special sessions of the legislatures of Manitoba and
Suskatchewan have been called for this month, and
there is talk also of the Ontario house meeting at an
date.

carly In each case it is suggested that some

tion will be taken designed to afford relief to per-

. who have obligations on real estate to meet

in other words a partial moratorium is expected

o he declared. It s to be hoped that the
government  and  legislators  concerned  will  look

this questicn in all its aspects before they
take action. The supposed necessity of a mo-

ratorivm in regard to mortgages has been much
certain quarters.  Doubtless
at the present time where mortgagees,

agitated in there are
wome cases
through no fault of their own, have been placed in
¢ very difficult situation, where relief from the strict
terms of the mortgage deed is practically a necessity,
unless they are to have exceedingly heavy losses. A
moratorium covering these cases would relieve the

dtwation, but it should not be overlooked that

this measure of relief to individuals might have
grave results in other directions,  The numerous
mortgage institations  throughout  Canada have se

cured many millions of capital in Great Britain, par
ticularly in Scotland,  They have secured this capital
by the issue of debentures at rates of interest very
favorable to the companies, owing to the high esteem
in which both these

they issue have been held.

institutions  and the securities

If any step is taken by

provincial legislatures  which  would make it even

possible that these securities or the companies issuing
them <hould be damaged, then a heavy blow will have
heen struck at Canadian credit in Great Britain, and

ih

he legislatures will find that the remedy which they

we insisted in applying is worse than the discase
they tried to cure.

It 15 highly improbable that at the present time the
well-established mortgage \l'!ll]l.l!lit‘~ will be likely to
take any action which would bear harshly upon bor-

wers of good standing, who with a little leniency

wn them would be able to redeem their obligations,
It would be unwise for the companies to do so since
they would acquire a reputation for harsh dealings
which it would take a very long time to live down.
Morcover, the companies are not likely to be very an-
xous 1o load themselves up with properties which
would  be almost unrealisable at and
possibly for a long time to come. DBut they have
their own  obligations to their debenture holders

abroad to meet, and it is certain that any coercive

present

THE CHRONICLE.

No. 37.

e e e e

1267

legislative action, such as the declaration of a mora-
wrium, which might possibly have the effect of
placing the companies in temporary difficulties would,
irough them, have lamentable results on the con-
fidence of abroad.  Under such circum-
tances, doubtless the companies would find them-
held up by mortgagees who could afford
o pay, but who would take advantage of the mora-
torinm to defer the liquidation of their obligations,

Shylock tactics are much nrore likely to be pursued
by the private lender than by mortgage companies
who have a reputation to maintain,  The whole ques-
tion needs to be dealt with by the provincial legisla-
tors with great diseretion, so that not only can cases

mvestors

elves

f genuine hardship be relieved but also the prestige
A court of
appeal sitting  privately and  considering individual
cases on their merits, with a view to relief where
shows it to be wise, would be far more
etficacious and less dangerous than any moratorium,

f Canadian credit abroad maintained.

evidence

BRITISH PREMIUMS FOR WAR RISKS.

\pparently there has been a certain amount of cri-
icisu in England, by those who have no expert
knowledge of the business, of the extra life premiums
for war risks imposed by the British companies,  Mr.
Geoffrey Marks, chairman of the Life Offices’ Asso-
dation, defends the companies in a letter to The
Times and gives the following  explanation of the
position:—"( 1) The only statistics available for guid-
ance—viz., those of the Franco-German and South
\frican campaigns—show that the extra premiums
charged (ie., £7 7s. per cent. for new policies and £5
35 per cent. in respect of those already in existence)
err, if anything, on the side of generosity to the
British policyholder. 1 may also point out in this
connection that the offices are charging in the case
of combatants in the armies of our Allies an extra
premium of £10 10s, per cent.; (2) Almost every life
assurance office grants policies in time of peace which
cover all war risks during the currency of the policy,
at a nominal addition to the ordinary premium. It
i« unforturate that some military and naval officers
hould not have taken aldvantage of these terms, but
for this the offices clearly cannot be blamed; (3)
Those responsible for the management of life assur-
ance offices have to consider not only the interests of
one class of their policyholders, but those of the gen-
cral body. It would be obviously unfair to the large
majority of policyholders if extra hazardous risks
were accepted at the ordinary premium,  Naval and
military officers engaged in active service must be
classed as hazardous risks, and can no more be
aecepted at the ordinary premium than publicans or
unhealthy lives,”  “It is naturally disappointing to
those officers who during peace have not availed
themeelves of the liberal terms allowed by the offices
to be called upon in time of war to pay these heavy
extras,” adds Mr. Geoffrey Marks, “It must, how-
ever, be pointed out, in fairness to the offices, that
extras were fixed only after the most careful con-
sideration, and while the offices regret intensely the
necessity for iniposing them, they are obliged to take a
cautions view of their responsibilities and to act
accordingly.”

PR S R —————— e L
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THE INTERNATIONAL MONEY POSITION.

During the week there has been a distinct easing |

of the international money position mainly as a result
of the arrangements which have now been made in
New York and Washington, for the financing of the
United States foreign obligations, This arrange-
ment, which includes the taking care of the city of
New York’s obligations abroad, referred to more
fully elsewhere, will necessitate large exports of gold
from the United States to the account of the Bank
of England at Ottawa. A gold fund of $150,000,-
000 will be called for from the national banks, more
particularly in the reserve cities, of which $25,000,000
is to be paid immediately,

This arrangement is, of course, one between lon-
don and New York. There are suggestions locally
that it may be followed by another to facilitate the
financing of the movement of Canadian foodstuffs to
the United Kingdom. Apparently expectations have
been held that the British Government would take
the necessary action, but so far there are no indica-
tions of new developments in this direction.

There has been a recovery this week in New York
funds in Montreal, the prevalent quotation in inter-
bank transactions late in the week being 3§ to 7-16
of 1 per cent. discount as against 1% per cent. dis-
count last week. A consignment of $1,000,000 gold
was received by the Merchants’ Bank of Canada from
New York on Wednesday, it being understood that
this consignment represented a special transaction.

General expectations are for a gradually easing
situation,

_
NO PRECEDENT FOR PRESENT CIRCUMSTANCES.

“We are going along about as usual—not restrict-
ing credit to our customers for their legitimate re-
quirements, but not taking on new business or making
advances for other than ﬁusiness purposes,” said Mr,
H. B. Mackenzie, general manager of the Bank of
British North America in the course of an interview.

“The prompt action of the Dominion Government
in pmvifﬁng measures for affording relief to the busi-
ness community, through the medium of the banks,
gives confidence that the necessary funds will be
available for all legitimate and necessary trade and
manufacturing operations, though there may be hard-
ship for those who have embarrassed themselves by
speculation, It seems to be the general opinion that
the coming winter is likely to witness unemployment
and  consequent hardshig, and it will be better to
husband resources and give continuous emﬁloymcm,
on short time, rather than run the risk of aving to
change suddenly from full employment to none at all.

“It is well,” Mr, Mackenzie said, “to keep in mind
that there is no precedent to guide the banks, and
the business community in the conditions under which
they now have to carry on operations, and prophesy
as to the extent and duration of the present unsettle-
ment, is idle. There is nothing to do but deal with

new circumstances as arise, from day to day,
and exhibit as cheerful a spiri as possible under the
circumstances,”

LIFE INSURANCE MANAGERS ON MORTGAGE
SITUATION.

Toronto advices quote the views of leading Can-
adian life irsurance executives in regard to the mort-
gage situation,

Mr. J. K. Macdonald, president of the Confedera-
tion Life, is quoted as stating that “if a general mort-
gage moratorium were introduced, a lot of people
who could well afford to pay would take advantage
of it. Other people would allow their taxes to fali
behind, and in that way the mortgage equity in the
property would be reduced.

“So far as mortgagees who cannot pay are concern-
ed, a moratorium is not necessary. Responsible in-
stitutional lenders realize that this is a time for con-
sideration and for mercy—and both may be freely
given,”

Mr. J. F. Weston, of the Imperial Life, points out
that self-interest will lead lending companies to deal
leniently with good borrowers. “The wise mort-
gagor does not want to put people off the land. In-
deed this cannot be done to any extent just now as
there ure no buyers for the mortgaged properties,
Even if the property could be sold it would not bring
the amount of the mortgage, with things as they are,
According to the Insurance Act, an insurance com-
pany cannot hold real estate other than that used in
1ts own premises, for any considerable length of time.
But even if this were possible, think of the working
out of the Weeds Acts in connection with western
farms.  These acts, in all the western provinces pro-
vide that those who allow farms to become over-run
with weeds shall pay fines periodically, or that the
work of clearing the weeds shall be done by the au-
thorities at the owner’s expense. In times like the
present, with so many people unemployed, the west-
ern weeds inspectors will be on the lookout for all
the weed-clearing work they can find.

“Again, a life insurance company has to consider
its life insurance business. No company can afford
to antagonize the public upon whom its previous in-
come and its future business depend. But the main
point is that those who cannot pay have even now
what is virtually a moratorium. If a legal mortgage
moratorium were declared a lot of people who can
well afford to discharge their obligations would
simply evade them. Every loan must be treated on
its own merits.”

e ———————
—————

INTERNATIONAL CONGRESS OF SOCIAL
INSURANCE.

The Ninth International Congress on Social In-
surance is to be held in \\’ashinglon from September
27 1o October 2 of next year. This organization held
its first congress in Paris in 1899, six years after the
first social insurance law, that relating to sickness
insurance, had been enacted in Germany. The
congress of 1915 will be the first to be held
in the United States, and the following  sub-
jects  will  will  be among those discussed:
“Workmen's Accident Insurance and Compensation ;"
“Sickness Insurance, Including Maternity Insur-
ance;” “Old Age and Invalidity Insurance or Pen-
sions;” “Unemployment Insurance " “Widows' and
Orphans’ Insurance,” and “Existing Agencies’ Per-
forming Social Insurance Functions.”
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BRITISH ARRANGEMENTS FOR FOREIGN
EXCHANGE OPERATIONS. |

Mr. Lloyd George, Chancellor of the Exchequer, |
has announced that an arrangement has been arrived
at to remove the difficulties caused by the breakdown
of foreign exchanges. ,

Under this arrangement the Bank of England will l
provide acceptors with the funds necessary to pay at
maturity all bills contracted before the moratorium
was declared. Acceptors will be under obligation to
collect from their clients the funds due them as soon
as possible and apply those funds to the advance made
by the bank, for which interest will be charged at 2
per cent. above the ruling bank rate.

The bank undertakes not to claim repayment of
any amount not recovered by acceptors from their
clients for a period of one year after the close of the
war. Until the end of this period the bank’s claim
will rank after claims in respect of post-moratorium
transactions.

In order to facilitate fresh business and the move-
ment of produce and merchandise from and to all
parts of the world the joint stock banks have ar-
ranged, with the co-operation of the Bank of England
and the Government, to advance to clients the amounts
necessary to pay their acceptances at maturity where
the funds have not been provided in due time by the
clients of the acceptors, .

S
STATE INSURANCE.
(Alexander S. Matthew at Vancouver, B.C.)

To-day the business of insurance is admitted to be
one of the most beneficent institutions ever conceived
by the brain of man. It has done more for civilizﬁ
ton and humanity than any other one thing. 1
started with a very small beginning and gradually
expanded and developed with the growing needs of
the human race. It has to-day woven itself inex-
tricably into our social fabric.  Such an institution
as this is due to individual genius and individual
initiative, and now that insurance has established
itself as an indispensable institution the State comes
along and says, “We want to take it over.”

Even admitting that a larger collective element
might advantageously be introduced in our national
life, why experiment with insurance first? Why does
the State not try dentistry, for instance, or why
doesn’t it go in for canning salmon? The business
of insurance has taken years to evolve. Many of
the best men in the country have given their life
thought to it. The insurance companies have year
after vear been laboriously compiling statistics and
acquiring knowledge to enable them to conduct the
business more scientifically and in keeping with the
growing needs of our complex civilization, Why
*hould the State start its hazardous experiments with
one of the most technical and scientific businesses,
and why should they tamper with an institution which
has undeniably done more good- for human progress
than anything else? In strangling the thing that has
done the most good, it reminds one of the man who
cut off his feet because he had no shoes.

_—

A temporary branch of the Bank of Montreal has

opened at Valcartier Camp, Valcartier, Que., in
charge of Mr, E. H. C. Smith as manager.

AN HONORABLE ATTITUDE,

The following is the leading editorial in the current
issuc of the Fireman’s Fund Record :

“The war which has broken out in Europe, in-
volving many of the nations, has given rise to ques-
tions regarding the European fire insurance com-
panies operating in the United States. From the
past history and present condition of such of these
companies as maintain United States branches, it is
very evident that there need be no fear as to their
ability to meet this situation and maintain their ex-
cellent standing. The great institution of fire insur-
ance has often passed through similar experiences
and has proved its splendid ability.

Agents of the Fireman's Fund Insurance Company
are strongly urged to avoid even the appearance of
questioning the ability of European companies duly
entered in this country, to pass triumphantly through
this crisis. Where policyholders in these companies
raise questions on this score, our agents are earnest-
ly requested to give them assurances that their policies
are good and will be protected.

_—
AGENTS FEDERATIONS TO FIGHT TAXATION. .

Among the encouraging signs of the times, so far
as the great business of insurance is concerned, is the
gradoal coming together in federations of insurance
agents of all classes, says the New York Spectator.
For many years fire insurance agents have worked
independently of life insurance men, while casualty
and surety agents have claimed that they had nothing
in common with other lines. This feeling is now
undergoing a rapid change, for insurance agents of
all kinds of companies are realizing that the interest
of one is the concern of all. Insurance has been
criticised by the daily newspapers, harassed by legis-
latures and abused by politicians, with scarcely a pro-
test being made by the agents as a body, for the
reason that ihey were not united. When, for in-
stance, the question of taxation arises in a legslature
on fire insurance companies, the life and casualty
organizations keep out of the fight and leave the fire
companies to work out their own salvation. Con-
scquently they get the same treatment when it is pro-

sed to put additional legislative burdens on them.

fiorts have been made in recent years to awaken
the public to the tremendous burden «f taxation put
upon those who carry life insurance, but all the argu-
ments put forth are equally applicable to fire and
casualty companies. A fight, therefore, against un-
just taxation should be waged unitedly by all classes
of insurance companies and agents. The public must
be educated in a far more emphatic manner than
heretofore as to the important part insurance plays
in the economic welfare of the nation, and to that
end concerted action is necessary by insurance men
everywhere. The federations can  influence thou-
sands of voters with whom their individual members
come in business contact day by day, and they may
except eventually to exercise a restraining influence
upon legislation,

—_—
————————

A shipment of $1,000,000 gold was made on Tues-
day from New York to Montreal, for account of the
Merchants’ Bank. This is understood to have been a
special transaction,
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COMPENSATION BUSINESS
UNPROFITABLE.

POWNWARD TREND IN RATES—SERIOUS SITUA-
TION APPARENTLY DEVELOFPING.

That the supposed profits on the workmen’s com-
pensation business do not exist but rather that rates
are insufficient is the contention put forward by a

inent actuary in an important review of the com-
sation insurance experience in the United States
in 1013 as exhibited by the statements of the indivi-
dual companies, contributed to the New York Journal
of Commerce. The writer says:—

“As an insurance student, interested particularly
in workmen’s compensation, I have noted the rapid
development of the movement to force down the
rates for compensation insurance, apparently regard-
less of the results, I have heard and read with great
interest the comments, criticisms and positive state-
ments of State boards, commissions, investigating
committees and inspired statesmen, all to the effect
that the insurance companies are reaping great profits
from workmen's compensation. So much has been
written and said on the subject and so many positive
statements have been made by those knowing little
about it, that the average person now feels that in-
surance companies are making far too much money
from workmen's compensation. If all these general
statements were anything like correct it would seem
that of course the compensation rates were too high
and therefore it would seem that the experience of
the companies as regards workmen's compensation
would show large profits. I find, however, that such
is far from being the case,

Avirace Resurt A Loss.

“I have just finished going over compilation
of the experience of practically every insur-
ance company, with about one or two exceptions,
doing compensation business in the United States.
From such experience, collated by an independent
organization, I find that in the year 1913 nearly $12,-
000,000 in compensation premiums were written in
the States having compensation laws, and on that
business the general average of result is the loss of
one and one-tenth per cent. on the premiums written.
In other words, for every dollar of premiums written
the companies will pay $1.11. This shows a serious
situation and one which should be remedied by proper
rates. However, remarkable to relate, it seems the
agitation for still lower rates since 1913 has been
successful in some States and may be successful in
other States. The results for 1013 as shown are
decidedly unfavorable to the companies and yet it
looks as though the situation may be made worse by
rate reductions, even though at the rates in 1913 the

companies instead of making even a small profit lost
money.

OursTaNpING Losses.

“The result for 1913, as shown by the figures, is
not a matter of argument. It seems simply a cold
statement of facts. The companies do not make their
showing any worse than they can possibly help. The
general tendency is to make the reports as glowing
as possible, so much so that the experience here and
abroad has shown that estimates for outstanding
cotapensation losses are nearly always too low and

t the companies have had to pay more for such

outstanding losses than they expected. Insufficient
rates mean danger, not only to the companies but to
the general public in every phase of industry. Insur-
ance companies are far too necessary in our economic
industrial life to be allowed to ruin themselves against
their better judgment, and yet this is what seems
probably will result.

RepucTion oF EXPENSES,

“From the complaints of brokers and agents and
from newspaper articles from time to time, it would
seem that the companies are trying hard to reduce
their expenses to the lowest possible point, and yet
{)n spite of that the combined experience for 1913 is
ad.

“I'here is some excuse for those not in the insur-
ance business to consider that rates are too high, but
the companies have known of this 1913 experience
for a number of months, and yet a number of the
companies are agitating still lower rates and trying
to get them put in force, although why they do that
is more than I can understand. Surely they do not
want to deliberately ruin themselves and ruin all lia-
bility insurance companies, and yet to a disinterested
person standing to one side watching the figures and
noticing the experience and watching the efforts of
the companies it would almost seem that some of the
companies are bent on ruining themselves, either to
allay unthinking criticism or to offer themselves as a
horrible example of the results of inadequate rates.
Why, with the figures of 1913 in mind, is there talk
of reducing the rates instead of increasing them?"”

_—
QUOTE THE DAILY, NOT THE YEARLY COST.

When you tell the average man that the cost of
his policy will be so much per day instead of so much
per year, you set him thinking. If you tell a man
aged, say, thirty-five that his whole life policy for
$2,500 will cost him only about fifteen cents per day,
you will make a deeper impression on him than if
you had told him it would cost $54.75 a year. In-
deed, the chances are that you can get him to take
a larger policy by this very simple expedient; viz,
reducing the transaction to the limits of his financial
imagination,

Of course, if your prospect happens to be a finan-
cial magnate, accustomed to think in thousands or
millions, you would not do this. There would be no
need to help his imagination, trained as it is to reckon
in large units. But most of us are best impressed
when we reckon it in small units; the transaction
seems more attractive to us.

Therefore, when talking insurance to a man it is
generally best to quote him the premium terms of
the daily or weekly cost. Not only will he com-
prehend the transaction better, but he will readily
admit that the $2,500 family protection is vastly pre-
ferable to the few extra drinks or cigars that he might
have to sacrifice to get it.—Prudential Record.

The recent death of George W. Hatch, of the In-
surance Age of New York, is widely regretted and
not least in the office of this journal to which he was
formerly a contributior.  Always interesting and
entertaining in the writing, he was yet more highly
esteemed by those who knew him for his sunny char-
acter.
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

The largest general Insurance Oompany in the world,

(As at 31st December 1915)

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life Fund, and bpecuﬂ Trust

Funds, .. 69826740
Total Annual |ncome exceeds 42,500,000
Total Funds exceed 1245(1)000

Total Fire Losses Paid

Deposit with Dominion Govern-

ment . " . . | ,077,()33

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—

Gommercial Union Building,
MONTREAL

W. 8. JOPLING,
Assistant Manager

164,420,280

J. McGREGOR,
Manager

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

(As at S1st December 1913)

Capital Fully Paid $500,000
Fire Premiums 1912, Net $2,498 625
Interest, Net . . ¥ _.,!_3_%,1,20
Total Income *312,63_(.).745
Funds . . $5.400,000
Deposit with Dominion Gov'nt $155,667

In addition to the above there is the further
guaranice of the Commercial Union Assurance
Company lerled Dhou Fund.l exceed
$124,500,000 .© " " .

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

Commercial Union Building,
MONTREAL

W. 8. JOPLING,
Assistant Manager

J. McGREGOR,
Manager

INSURANCE

SUN OFFICE’

FOUNDED A.D. I70.

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. Awsistant Manager,

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

A hnal

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
W, MCMAsTE® Fag G, N. MonceL, Esq.
E. L. Prase, Esq,

Head Office the Dominion:
80 St. Francois Xavie. reet - MONTREAL.
Agents in all the principal Towns in Canada.
RANDALL DAVIDSON, Manager.

INSURANCE

Pheenix of Hartford

Company
Total Cash Assets t $711,404,634.79
|| Total Losses Pald : 70,700,545.46
J. W. Tatley, Manager.

MONTREAL.
Applicstions for Agences lovited.

THE CANADA NATIONAL FIRE
INSURANGE GOIPIIY

Authorized Caplta’ . $3,000,000.00
Subscribed Capital . z,ou,wo.oo
’nld ln Capital . . . . 1,100,000.00

1,4086,796.00
$URPLUS TO POLICY HOLDERS 1,306,064.00

Board of Directors:

President: Carr. Wy, Rosinsonx
Vice-Presidents: Nicholas Bawlf, D E Sprague, F. H. Alexander
Managing Director: W. 'T. Alexander,

Directors: E F_ Hutchings, E D Martin, E L Taylor
KC.MPP,.E S I'(l}lh!llu M. D, 8 D Lazler, F N. Darke,

Regina, Sir Gilbert Parker, London, Eng., Andrew Gray,
Victoria, Jounathan Rogers, Vancouver,

General Fire Insurance Business Transacted

Business Solicited Prompt Settlement of Losses
Liberal Polley

Head Office, 356 MAIN STREET, WINNIPEG
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FINANCE DEPARTMENT AND THE BANKS.
A Change in Methods—Thanks to the Bankers.

The Finance Department has issued a statement
with reference to a change in methods regarding the
applications of banks for advances on approved secur-
ities. They will be made in future to the Treasury
Board instead of to the special advisory committee
of bankers as originally laid down.

The text of the statement is as follows:—

“Iie necessary proclamation bringing into effect
the provisions of the recently enacted Finance Act
« far as they affect Canadian banks appears in the
Canada Gazette. The effect of the legislation and
of the proclamation is to continue the existing situa-
tion established by Order-in-Council previously to the
recent session, the only change being that applications
from banks for advances upon approved securities
are to be made to the Treasury Board. The Board
will avail itself where necessary of professional advice
a¢ to the quality and value of securities offered on
collateral.

“As the arrangement hitherto existing is superseded
by that provided under the statute, the Minister has
written a personal letter of thanks to each of the
members of the special advisory committee consisting
of the President of the Canadian Bankers Associa-
tion, the general managers of the Bank of Montreal
and the Roval Bank and the managers at Montreal

of the Canadian Bank of Commerce and of the Im- |

perial Bank. The services of these gentlemen cither
individually or associated with other bankers will con-
tinue to be available to the Treasury Board.

“Under the new arrangement securities may for
convenience be lodged by the banks with the Royal
Trust Company at any of its offices in Canada or with
the Finance Department at Ottawa. The Minister
has also made an arrangement through Hon. George
Perley, with the Bank of England, London, whereby
securities may be lodged with that institution for
account of the Minister of Finance.

“In his circular letter, notifying the Presidents of
the several banks of the new arrangement and en-
closing them copies of the Act and of the necessary
forms of application and pledge agreement, the minis-
ter states that ‘the legislation to which their attention
is directed was intended by Parliament to enable the
bankers of Canada to extend in this time of stress
such credit facilities to the community as may be
proper having regard to prevailing conditions and the
observance of sound banking principles.’”

—————
FAT YEARS! LEAN YEARS!

We read in the good book that a king, on the advice
of a brainy servant, stored the surplus crops of seven
wet fat years to provide for the succeeding seven dry
lean years. The natural born politician fire insur-
ance expert who ignores fireproofs, sprinklers, frame
ranges, experiences of boards of underwriters, and
recognizes neither fat wet years, nor lean dry years;
who legislates that rates of premiums shall be based
on the outgo losses and expenses of the fat wet years
and that the excess losses of the dry lean cow-kick,
crthquake years shall be borne by the people with
1o stores from fat wet years to draw on, should read
the story of the king's dream and permit the under-
writer whose business is to furnish indemnity for the
lean dry years to store surpluses of fat wet years.—
Fireman’s Fund Record.

GREAT BRITAIN'S CURRENCY NOTES.

A memorandum has been issued in London ex-
plaining the arrangements under the recent Act for
placing currency notes at the disposal of the banks
for meeting exceptional demands.

Currency notes are issued through the Bank of
England to bankers up to a maximum limit not ex-
ceeding in the case of any bank 20 per cent. of its
liabilities on deposit and current accounts.

T'he amount of notes issued to each bank is treated
as an advance by the Treasury to that bank bearing
interest from day to day at the current bank rate, the
security for the Treasury advance consisting of a
floating charge on the assets of the bank up to the
amount of he notes issued. The bank is permitted
to repay the whole or any part of any advance at any
time. Any amount repaid can be renewed if and
when necessity arises, provided that the total amount
oustanding at any one time does mnot exceed the
authorized percentage of the bank’s labilities.

In order to give the banks the advantage of the
credit allowed under this arrangement, even though
actual currency may not be required, it is proposed
by the amending Bill to take power to issue certifi-
cates in lieu of actual notes. The effect of the issue
of these certificates will be that the banks will be able
to obtain credits with the Bank of England on the
<ame terms as currency notes, and the expense of
printing and handling notes will be avoided except
n so far as the notes may be required for actual
circulation.

It has been found that fewer notes than had been
anticipated have been required—at the end of August
about £21,500,000 had been issued. A new design
is now being made; the former notes having been
issued in a hurry are not too ditficult to forge.

HOW THE FRATERNALS DO THINGS,

The Modern Woodmen of America have an-
nounced the rules under which the 100,000 or more
members, who lapsed because of the rate witation
in the past two years, may reinstate, now that it has
been formally decided that there is to be no change
in the former rate table. Those who were suspended
between February 1, 1912, and December 1, 1013,
can be reinstated at their former rate of assessment,
without any arrearage of dues or assessments, on
furnishing a certificate that they are in as good health
as on the date of suspension. The order admits that
the waiving of a medical examination will subject
it to adverse selection, as those whose health has
become impaired in the meantime will be certain to
seek reinstatement, and that an increase in the death
ratio is to be expected.

—
P ———————————

Press mnotices and dispatches as collated hy the
bonding department of the Fidelity and Casualty
Company, indicate, for the month of July, 1914, the
following defalcations:

Banks and Trust Companies.. .. ... ...
Beneficial Associations. . . ..............
General Business. . . .. Vi A
Insurance Companies

$181,100.7
5,000.00
12,711,84
18, 763.23

MIOORIIMOOUS. . o« oo s v s v ssvnenenrnsnsnss 44,449.40
Transportation Companies . .......... 250.00
PublioBervice. ........oovvveevieinn

I i i o s e han
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

A (I[)E Ll
\_..~

ONTARIO AND NORTH WEST BRANCH PERIONAL AoCIORNT g e s

SICKNESS AUTOMOBILE
# Richmond Street, East, TORONTO FIDELITY GUARANTEE GENERAL LIABILITY
PROVINCE OF QUEBEC BRANCH Head Office : TORONTO.
184 St James St, Cor, St John St.,, MONTREAL ' Montreal, 164 5¢t. James Street.  Quebes, 81 St. Peter Street.

—Tl'IIE YORKSHIRE INSURANGE COMPANY, LIMITED

ESTBD. 1824 YORK, ENGLAND ASSETS EXCEED $20,000,000
FIRE cevsssinenOn every desoription of property. Large Limits,
LIVE STOCK......... The Yorkshire 18 the FIRST COMPANY, licensed by the FEDERAL GOVERN®
MENT, to transact Live Stock Insurance in Canada.
ACCIDENT vevver . Porsonal Acold Employers', Au bile, Teams, General Liabllity, and Plate Glass
APPLICATIONS FOR AGENCIES are invited from responsible persons.
GCARADIAN ( Hon. C. 4. Dobert Alphonse Racine, Esq. Canadian Ma
DIRECTORS | G. M. Bosworth, Esq. Alex. L. MacLaurin, Esq. P. M. WICKHA lutml‘

—

ROYAL EXCHANGE ASSURANCE INSURANCE COMPANY OF

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

Founded A.D. 1720

SO0 SR SEERA RERATIS sumus T0 POLICY HOLDERS . ‘g.m,m.:s

s : ,816,188.57

fead Office for Canade l.ossss PAID EXCEED . .  159,000,000.00
Koyal Exchange Butlding ROBERT HAMPSON & SON, LIMITED

MONTREAL 1 GENERAL AGENTS FOR CANADA, MONTREAL

ARTHUR BARRY, Slanager

Correspondence  invited lro-

l_w“m T > “ THE LAW UNION & ROCK

INSURANCE CO. LINITED, LONDON Founded in 1806
Assets Exmd m, ,000.00

000 invested in Canada.

Fll!lo'ta‘ A CID!N'I‘ RISKS accepted.
Canadian Head Office : l1 Beaver Hall Hill.
‘ THE LIFE AGENTS’ MANUAL - l l MONTREA

Agents wanted in -nnprnnw towns in Canada.
Published by the Chrenicle, uo.mu | O e e § 1T Ay

Accident Dept, Lllndul Manager

|

v NATIONALE FIRE INSURANCE
MoUNT ROYAL ASSURANCE GOlPllY COMPANY OF PARIS, FRANCE.

PAID UP CAPITAL . « o+« $260,000.00 SUBSCRIBED CAPITAL . « o« 52,000,000
TOTALFUNDS . . . . .+ =« 729,967.36 TOTAL FUNDS TR B g R 7,401,390
NET SURPLUS . R 202,041.02 NET SURPLUS . By 1,867,180

AGENTS WANTED IN UNREPRESENTED DISTRICTS.
HEAD OFFICE FOR CANADA . . . MONTREAL.
3. . CLEMENT, General Manager. M. H. YORK, Inspestor for Ontarle. L. C. VALLE, Inspestor for Quebec.
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NEW YORK BANK GOING TO SOUTH AMERICA.

An interesting innovation is being made by the
National City Bank of New York, which has obtained
permission to open branches in two South American
cities.

An officer of the National City Bank, discussing
the matter, said that the bank did not expect to make
any money in the South American business for sev-
eral years to come, and that the only motive that
prempted the bank to establish branches was its
desire to aid in the upbuilding of the American ex-
port trade, the progress of which it is asserted has
been greatly. hampered by the lack of proper banking
facilities. Arrangements have already been made for
the transfer of fifteen experienced bank clerks to
Rio de Janeiro on the first steamer that sails, It has
not yet been decided whether the staff is to take with
it some gold which is to be working capital of the
branch bank or whether funds will be obtained
through the establishment of a credit with some ex-
isting bank.

Outside of the officers of the National City, New
York bankers are said not to be keen aiout South
American banking enterprises. They assert that the
business will probably not pay, that there are ample
banking facilities for individuals and corporations
of recognized financial responsibility, and that there
is no incentive or good reason why they should go
into new fields of doubtful advantage, where running
expenses are high, and there is keen competition to
be met from long-established British and German
institutions. Moreover, it is pointed out that South
American merchants are accustomed to do business
on long terms of credit—a system which is alien to
American banking methods, and one that Americans
are not likely to adopt.

STOCK EXCHANGE BUSINESS IN LONDON.

Business is being transacted in London by mem-
bers of the Stock Exchange on a cash basis.
Things are not exactly booming, but that they are not
absolutely dead is proved by the London Ecomomist,
which writing at the end of August, states that with
one order this week a firm of brokers doubled its
total takings since the war started. In another case
a jobber made a turn of £116 §s on a single bargain
in a large amount of stock. The fixed scale of corh-
mission is not always adhered to, and brokers here
and there are gleasantly reminded of the general
sentiment by their clients’ agreeing not to take
advantage of such concessions as in ordinary times
they would claim as a matter of course.

The Ecomomist publishes a list of the stocks that
were wanted at the time of its writing. The stocks
included in the list total nineteen, and of these no
fewer than seven are high-class Canadian issues. It
would be foolish, of course, to attach any undue
significance to this fact, but it may be taken as a
straw to show that the preference for Canadian issues
in London is still in existence.

The Car and General Insurance Company, of Lon-
don, England, is reported to be considering the ques-
tion of transacting business in Canada shortly. Mr.
F. Thoreshy, the company's managing director, visited
the Dominion about three years ago.

WEST OUTPUT OF MIXED FARMING PRODUCTS.

At the present juncture the movement of livestock
and dairy products which are comparatively recent
developments of the farming industry of the West,
is of particular interest. In 1913 the receipts of
hogs at Winnipeg were 179,830, while those for the
first seven months of the current year were 355,727.
Receipts of cattle to the end of August were 52,023
against 14,466 for the whole of 1913, but as the
heaviest movement of the year is yet to take place it
is almost certain that the figures for last year will
be largely increased. Sheep too are becoming an
important part of the wealth of the West while
potatoes and general garden stuff is being produced
in ever increasing quantities. The total value’ of
dairy products last year in Manitoba alone were three
and a half million dollars which it is believed will
be exceeded this year.

DROP IN BANK CLEARINGS.

Canadian clearings for the month of August—
$571,055,652—clearly reflect the adverse economic
influences generated by the European war. The sum
just stated is the smallest reported for any month
since September, 1911, and it manifests a 5lrop of
24 per cent. from the figures registered for' July, a
relatively good month, while it shows a loss of 158
per cent. from August, 1913. Incidentally, the total
exhibits a decrease of 22.5 per cent. from August,
1912, and it discloses a loss of 2 per cent. from the
like month in 1911, but it reflects an advance of 18
per cent. over August, 1910.

This table gives the Canadian figures month b
month:

(Three figures omitted.)

1914, 1913, 1912.
$697,728 $780,824 $674,184
596,83 662,766 606,371
632,000 662,635 642,429
671,705 742,985 706,804
701,353 783,018 805,739
699,179 729,533 756,781
752,046 744,790 796,
571,065 678,249 737,872

For the eight months ended August 31 this year
the total is $5,321,000,360, a drop of 8.1 per cent.
from the like time in 1913, and of 7 per cent. from
the corresponding eight months of 1912.

FACTORY MUTUALS' HUGE LOSS.

The Naumkeag Cotton Mills’ loss in the recent
Salem conflagration has been adjusted by the factory
mutuals. The loss on cotton of $500,000 was settled
for that amount, as was the $120,000 loss on tene-
ments and $550,000 on weave shed and contents.
The remainder of the plant was insured for $2,700,-
000, and the loss was adjusted for $2,250,000. Half
of the $2,250,000 has been paid and the remainder is
“with the mutuals at bank interest.” The total loss
to the mutuals therefore is practically $3,500,000.

National Brick has passed the dividend on its com-
mon stock owing to present unsettled conditions.
CTRIRY TR (RN
Don't treat even a newsboy with contempt—he may
be an insurance broker some day.
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The Employers Liability

Assurance Corporation Limited | cans

4 u u OF LONDON, ENGLAND & " Government

D it over
TRANSACTS: 4
Personal Accident, Health, Liability, ﬂlmlu..
Fidelity Guarantee and Fire Insurance.

STANDS FIRST

Most Liberal Policies Issued in the liberality of s Pol-
Offices: MONTREAL, TORONTQ | oy Contracts, in finanolal
Manaders for Cannds, GRIFFIN & WOOGLAND. strongth, and in the, liber-
JOHN JENKINS, Fire Superintendent. ality of is loss seftiements

i'—IlE CANADA ACCIDENT ASSURANCE COMPANY

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

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

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

7. H. HUDSON, Manager.

TORONTO : VANCOUVER WINNIPEG MONTREAL

Traders Bank Bullding FOUNDED 1871 Me ts Bank Bulldi
1

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LWIBERAL POLICIES
ASSETS EXCEED - - -~ $11,260,000
CLAIMS PAID, over - = $A46,000,000

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

—
—

—
————

WHY NOT HAVE THE BEST ?

The Globe Indemnity Company of Canada

Head Office, MONTREA!
tormerly-—-The Canadian Railway Accident Insurance Company.

DIRECTORS —J. Gardner Thompson, President. Lowis Laing, Vice-President.  A. G. Dent, W Molson MacPherson,
T. J. Drummond, Sir Alexandre Lacoste, Martial Chevaller, Sir Frederick Willlams-Taylor,
JOMN EMO, General Manager & Secretary. ROBERT WELCH, Assistant Manager.

Transacts" ACCIDENT INSURANCE, SICKNESS INSURANCE, LIABILITY (NSURANCE IN ALL iTS BRANCHES,
AUTOMOBILE INSURANCE IN ALL ITS BRANCHES, BURGLARY INSURANCE, GUARANTEE INSURANCE.

: L‘ulici«»; jssued by this Company are the most liberal and up-to-date issued in Canada, free from unnecessary restriotions
and conditions.

All policies guaranteed by the Liverpool & London & Globe Insurance Co., Ltd.,; assets over Sixty Five Million
Dollars ($65,000,000.00.)

P S____—_______————:______——-————_—___——____—_-_—____—__-
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EFFECTS OF WAR ON BRITISH TRADE.

The effect of -the war on British trade is seen in
the Board of Trade returns for August. Imports
compared with the corresponding month last year
show a decrease of $65,000,000, while exports have
fallen off nearly $100,000,000.

The imports of sugar have dropped more than $7,-
500,000, of which the loss of $4,000,000 falls on Ger-
many alone. Manufactured articles show a decrcase
of $42,500,000 in imports.

In exports, coal is down $10,000,000 and manufac-
tured articles $75,000,000. Of the latter $12,500,000
was lost on ships and war munitions and $30,000,000
on cotton and woollen fabrics. It is pointed out by
the report that the decrease in exports is due largely
to the fact that certain classes of exports are pro-
hibited during war time, while it must be remembered
also that the temporary disarrangement of shipping
facilities would have some effect upon the returns
for last month,

THE VACATION BLUFF.

Some agents are really anxious not to see the pros-

spect,  Of course, in such a frame of mind it is very
easv to find persons out or indisposed to listen. If
is therefore very easy to persuade one's self that all
one’s prospects are on vacations. The idea that
during the summer months the entire country is on
a vacation is a delusion. Probably o8 per cent. of
the people in this country work at least fifty weeks
out of the year. Nor are all the vacationists away
at one time, nor does the ordinary vacation extend
over two weeks, Therefore, making full allowance
for the prospects who are on vacations, there is an
ample number at home, and an agent merely deceives
himself by justifying his letting up in the summer
on the ground that “all his prospects are on vaca-
tions.,” There come times, with some agents, when
really they are thinking about one prospect, and
because this man cannot be seen they justify them-
selves for doing nothing. The error here is that the
energy of the agent is on a vacation and ought to be
brought back.—Edward A. Woods.

MUTUAL LIFE OF CANADA AND WAR RISKS.

While some Canadian companies are accepting war
risks at an extra premium of § p.c. on the sum
assured, the executive of the Mutual of Canada says
that company's agents’ journal does not feel that it
would be compatible with the interests of our com-
pany. They do not believe that many of those who
assure on these conditions would continue on the
books at the close of the war. To exempt existing
policyholders from any extra for domestic or foreign
service is as far as the company will go. In doing
this the officials of the company do a patriotic thing
and at the same time reward the wisdom of those
who have not put off the vital matter of insurance
until the exigencies of war thrust it upon them,

Mr. George Wegenast, managing director of the
Mutual Life Insurance Company of Canada, is tour-
ing Manitoba and Saskatchewan.

LIFE INSURANCE YREE FROM UNCERTAINTY.

Of all investments or business ventures, life insur-
ance is the most free from chance or speculative
features. Pay your premiums and your policy will
be paid according to contract. It is the surest and
safest proposition in the world.

How about other investments or undertakings?
Even agriculture is more speculative in character,
The farmer sows his seed, but is not sure of harvest-
ing a crop. Neither is he certain as to the price that
may be obtained for any crop that may be harvested.
There is no chance of failure in life insurance, nor is
there any question as to the amount to be paid at
maturity. Even in the case of money loaned on mort-
gage, it may be lost, in whole or in part, by failure
of title or by depreciation in the value of the security.
Other business ventures, even those that in every way
are legitimate, frequently result disastrously. Prob-
ably nine out of ten men in any line of business
ultimately fail.

Engage in some commercial pursuit, profession or
other work, as you probably must, but first cast an
anchor to windward by securing an adequate amount
of life insurance, the one thing that is certain.-——
Mutual Interests.

NEW MORTALITY STATISTICS NEARLY
COMPLETE.

The fifth volume of the proceedings of the Medico-
Actuarial Mortality Investigation is expected to be
ready for distribution by the end of the current year,
Volume 4 appeared several months ago and the next
volume will be the last. The plans for the investiga-
tion were made about four years ago but the actual
work will have been completed in about three years
from its commencement. The use of the Hollerith
computing and sorting machines have made it possible
to complete the investigation in record time although
the study was much more comprehensive than has
been attempted in previous actuarial investigations,
which have extended over several years. 'The pre-
sent investigation has been in charge of a joint com-
mittee of the Actuarial Society of America and the
Medical Examiners’ Association,

The final volume will include statistics of malaria
in the South, taking into account the time which has
elapsed between attacks and the number of attacks,
Each state has been divided into sections for con-
venience of study. A study of habitat is also in-
cluded and the effect of family history on tubercu-
losis, The mortality under joint-life policies will be
taken up in the fifth volume as well.

German advices of an intention to raise an internal
loan of five billion marks, about one billion dollars,
at about g7, are regarded by financial London as mere
bluff,

* * * *

The plane now being elaborated in the United
States for facilitating the foreign exchange situation
call for a $150,000,000 gold fund to be deposited to
the Bank of England's account at Ottawa. Only
$25,000,000 of this is to be paid in immediately, the
remainder to be on call. All national banks would
be required to subscribe pro rata to the fund in order
to relieve the strain on New York institutions,
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First British | nsurance Office Established In Canada, 1804

INTENDING ASSURERS

Should read the *“ THREE MINUTES '’ Leaflet
of the
PHOENIX ASSURANCE CO0., Limited,
OF LONDON, ENGLAND (Founded 1782)

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

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

LIFE ASSURANCE
conducted under the most favourable conditions is capable of
affording:

At the BONUS DIVISION for the five years ending

]orwc/z (,‘;Ig/am'

Morwuch Cothodral

D. B, Hawwa Faeoemio Nicnoris 31et DECEMBER, 1910
ALxx. Laino | Jamms Kenn Osnonxe (I) A UNIFORM ADDITION olwrr $1,000 was
E R ‘“(.:.'u 08 Nawhe 1 Facaary declared on all classes of Full-Bonus Polic
: Iﬂ A U;|AKA\'II-ED BONUS} v;u also d;c}lred
- of $12.50 per $1,000 per annum on Full-Bonus Policies
W. B. MEIKLE, E. F. GARROW, beemmngl:illml by death, and $17 per $1,000 per annum
General .““" Secretary on Endowment Assurances maturing before 3let
December, 1915. These bonuses apply to new as well
THOMAS F. DOBBIN, R“Idlll Manager ae existing policies.
H. B. F. Bingham, R. MacD. Paterson, | Joint
.ONTRKAL Life Superintendent. J, B, Paterson, Managers
Agents Wanted
Cﬂ Established 1864,
IRE_/NSURANCE .
SocTETy/imimeD New York Underwriters

INSURANCE AGAINST:

FIRE ACCIDENT AND SICKNESS
EMPLOYERS' LIABILITY PLATE GLASS
Head Office for Canade . . TORONTO
Head Office for Province of QUebec. MONTREAL
Agents wanted for the Accident Branch.

JOHN MucEWEN. Superintendent for Quebec.

L'UNION
FIRE INSURANCE COMPANY, Limited

I Head Office : PARIS, France.
Established 1828
Capital fully subscribed . $ 2,000,000.00
Net Premiums in 1912 5,303,255.00
Total Losses paid to 31st Dec., 1912 86,000,000.00
Canadian Branch:
LEWIS BUILRING 17 ST, JOHN STREET, MONTREAL

Manager for Canada
MAURICE FERRAND

——

LLT. D. I!ICI!ADDSOH. Supt. for Canh. TORONTO

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

PROVINCIAL AGENTS.

Munrny, Love, HaMivron Jomx Wu. Morson
Bascowm, & Rnnn Y. Hunten
Toronto, Ont. Mon

k ue.
OﬁuleAuumu);lh Nanron, Wln‘rl l (‘Al.xnl

N.B.
Avrnzn J. ., lnumw 'l‘ limo.
Halifax N4 n, P.EI

Charlottetow
Avne & Sows, L1o,, St Johnl. Nfd.

———————
Established 1859

o “\ul Fire [,‘ “,

\.‘ of CANADA %,
ACTIVE AGENTS WANTED o

,: for MONTREAL CITY. o

| PROVINCE OF QUEBEC BRANCH

W. J. CLEARY, R. de GRANDPRE,
Provincial Manager Inspector

LEWIS BUILDING, 17 St. John Street,
MONTREAL
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FINANCING THE WAR.

jut little is heard as to how the nations at war are
financing. In the British House of Commons about
$1,000,000,000 has been voted, the money being re-
quired for meeting the expenses incurred in connec-
tion with military operations, food supplies, keeping
communications, relieving distress and other matters
arising out of the existence of a state of war between
Great Britain and Germany. The sum placed at the
disposal of the government will enable it to provide

for all measures which may be taken for the security |

of the country,

How 10 Raisg Fuxbps.

The real problem is to raise the money in the most
advantageous way. The London Financier says it
is understood that the balances to the credit of the
treasury are ample to provide for immediate outlays,
such as the cost of mobilization, but, should any
shortage arise, it will be a simple matter to obtain
temporary advances from the Bank of England. At
all events, an immediate issue of government secur-
ities will not be necessary. It will be the duty of
the treasury authorities, in consultation with the
banking community, to take the first favorable oppor-
tunity for making a public issue. Apparently it has
not vet been decided what form the issue shall take.
The suggestion that it should be raised by means of
an emission of exchequer bonds is thought to be a
good one. This form of redeemable security is
popular with investors, and the new exchequer bonds
would be still more popular if they were issued in
bonds of a denomination sufficiently low to attract
the small investor. The rate of interest and the price
of issue will necessarily be governed by the financial
conditions obtaining at the time when the loan is
floated.

A SUGGESTED SCHEME,

With a view to assisting the British authorities to
solve the problem relating to the cheapest and sound-
est method of issuing the £100,000,000 war loan, the
outlines of a’scheme have been prepared by certain
financial interests in London, says the London Finan-
cial Times, and appear likely to afford a basis upon
which to build up the necessary superstructure. It
is proposed that the emission in question shall be
known as “British three per cents.,” and shall be
offered at a discount of 2 or 3 per cent., an option
being given after a period of two or three years to
Consol holders to exchange £100 of that 214 per cent,
security for £87 10s. of the new loan. An important
provision in this connection is that holders of Con-
sols who take advantage of the option shall have
already invested, in a proportion to be fixed, in the
new three per cents. It 1s maintained that the ad-
vantage of the scheme is to give to Consol holders
an additional }§ per cent. of interest, which, capital-
ized at, say, 32 years' purchase, would represent an
appreciation in capital values of at least £20,000,000,
the result being to strengthen the nation’s finances to
that extent. It is also considered that the depreciation
which has been going on in Consols would be checked
by the creation of such a security as that now sug-
gested ; moreover, the exchange operation, if exercised,
as it undoubtedly would be, should cancel £70,000,000
of indebtedness within the next two or three years
and without inconvenience.

)

FARMERS AND FIRE HAZARDS,

As the farmers of Saskatchewan are continually
giving to the world evidences of a progressive spirit
in matters relating to their best interests, it may not
be amiss to make an appeal for greater interest on
the subject of fire prevention, suggests Mr. R. i 8
McLean, Saskatchewan's fire commissioner, in a
bulletin. An analysis of reported fires shows that
in rural districts sufficient thought has not been given
to safety from possible fire and, consequently, ade-
quate precautions are not generally taken in this re-
spect.

The peculiar circumstances in which we find our-
selves in the fall of 1914 give an additional emphasis
to the necessity of the conservation of our resources.
Farmers should sit up and take notice of the fact
that fires increase the cost of living, inasmuch as each
and every fire means a capital loss, where insurance
is carried, which can only be replaced at the cost of
community in general,

When insurance is not carried the loss, in the case
of the individual owner is direct and absolute and the
community suffers indirectly by the destruction of
so much productive capital. “Elimination of fire
waste should be the wish of all. When considera-
tion is given to the fact that the farmer is generally
removed at a great distance from his nearest neighbor
and help, in case of fire, is a factor of little value, pre-
vention of fires should be the farmer's aim.

Another aspect of the case to be considered is that,
where women and children are so often left alone
every human consideration demands the utmost pre-
caution.

The great majority of fires are due to carelessness.

Here are some suggestions to guard against fires
from this cause, which, if observed, will lessen the
waste of property and the loss of life by the ravages
of the fire fiend. Do not fail to burn all fire-breed-
ing rubbish, but away from buildings, using every
precaution. Do not keep gasoline or gasoline engines
in the barn, but in a separate building. See that
ashes are kept in a fireproof receptacle. Do not go,
or permit any employee to go, into barns or other
buildings with an open light. Avoid mistaking gaso-
line for kerosine by having the gasoline can painted
red. Keep a supply of water and pails always avail-
able for fire protection. Do not permit careless hand-
ling of matches nor throw away a lighted match till
completely extinguished. Do not use or permit to
be used kerosene in lighting fires, Have the chimney
flue inspected and cleaned every fall. Guard against
the danger of overheated stoves. Do not permit
stove-pipes near unprotected wood nor suffer them
to pass through woodwork without a proper ventilat-
ing thimble. Do not handle gasoline by artificial
light.

The minimum age limit for women has been
lowered by the Prudential of Newark, on practically
all of its ordinary and intermediate policies. Applica-
tions will be accepted for all forms of life and endow-
ment policies, both regular ordinary and intermediate,
when the applicant is fully seventeen years old. The
limit for ten-, fifteen- and twenty-year endowments
on the ordinary plan has been lowered to fifteen years,
and for endowment policies on the intermediate plan,
to twelve years, nearest birthday.
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AN ANCHOR TO WINDWARD.

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

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

Canada Life Assurance Company

—_—

WANT A BETTER JOB?

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

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

Representing

THE MUTUAL LIFE
INSURANCE COMPANY

For further particulars, write

IMPERIAL LIFE ASSURANCE COMPA

Head Office

The Equity Fire Insurance Co.

TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager

ORNERAL AGHNTS

A. B. Powell, Interim Branch

Brown Clarke Ago.ry *lnl'q Geo, A, Lavis, Cal
Young & Lorway, lydny B.C. J. M. Queen, 8§t John N.B
MeoCallum, Hill & Oo,, Regina,

Faulkuer & Co, Halitax
W. s Vumnr

ny
TORONTﬂ

_—

OF NEW YORK

You will make money.

The great strength, big dividends
and incomparable benefits of the “oldest
company in America” mean certain success
for you.

FOR TERAMS TO PRODUCING AGENTS, ADDRRSS:

George T. Dexter

“ The LIFE AGENTS MANUAL, $3. 00" 34 Nassau Street New York, N.Y.
THE CHRONICLE B MONTREAL
B WAR

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

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA

[ IMPREGNABLE POIlTION by reason of the Unequalied character of Its Assets, which are Immune
- from \:o effects of War, Panie or Depression.

A CONTINUOUS RECORD FOR FIFTEEN YEARS—NO ARREARS of Interest or Principal on any of its Invested funds.
SAFETY FIRGT
A COMPANY OF QUALITY

Several good agency openings for Producers. Apply direct te

Head Office: 25 Toronto Street, Toronto.

i ELIAS ROGERS, President. ALBERT J. RALSTON, Managing Director. F. SPARLING. Secretary
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HOW TO INSTAL LIGHTNING RODS.

The Ontario Department of Agriculture which has
jssued a bulletin on the efficiency of lightning rods,
gives the following summary of general directions
for properly installing them:

Kixp or Robs.

Material—Copper, aluminum or galvanized iron,
preferably the first because of durability. Aluminum
may prove equally durable. Combinations are not
advised.

Weight—Copper—At least 3 ounces per foot.
Aluminum—At least 2!4 ounces per foot. Steel
(iron)—At least 4}4 ounces per foot.

Form—Any form that will give durability and con-
venience of installation.

GrouND CONNECTIONS,

Depth—Down to perpetual moisture. At least 8
feet deep.

Number—On an oblong building, at least two. On
an L~ or T-shaped building, at least three. On a
U-shaped. building, at least four,

Location—Preferably at opposite corners. Ground-
rods should not be bunched, but should be distributed
as well as possible.

Method—In deep soil drill a hole at least eight feet
deep and run cable down. In shallow soil, attach
cable to metallic ground-plate, down as deep as pos-
sible; or run it into a well or a stream or a crevice
in the rock. If none of these are feasible, put cable
as deep as possible and lay large, flat stone over it.

SYSTEMS.

Run cable from ground up corner to eave, thence
to ridge, along ridge to other end, thence down to
eave, thence to other ground, making a complete cir-
cuit.

All cables should be connected in one system.

No stubs or dead ends should be left ungrounded.

Caution—Cables should be protected from ground
six or eight feet up by nailing boards around them.

ATTACHMENT.
Fasten cable to barn with nails, staples, clips or
metal “dispersers.”
Caution—Do not use insulators,

PoinTs,

Number—20 to 30 feet apart.

Location—On ridge, first ones not over five feet

from end. On or beside chimneys or cupolas. On
dormers. Also on silos,
_Height—Four to five feet, except those on or be-
side chimneys, cupolas or similar prominences; these
must extend a least eighteen inches above the highest
part,

Form—Strong tubes, of same weight and material
as rods,

MEeTALLIC PORTIONS OF STRUCTURE.

Roof-gutters—Top connected to rod, and bottom
grounded.

Eave-troughs and Conductor-pipes—Free end of
cave-troughs connected to rod, and conductor pipe
grounded,

Hay-fork Track—Both ends connected to rod.

Tanks—Connected to rod above, grounded below.

l\\'indmill—Conncclcd to rod above, shaft grounded
ow,

Metallic Roof—Grounded at two or four corners,
not from peak under any consideration.

Points should be used on the ridge and other pro-
minences,

Wire FENcEs.

In field—A grounding at least every twenty rods.

In yards—At the four corners.

At building—Ground at first post from building.

Weight of Groundings—Equal to three No. 12 or
one No. 9 wire,

How Made—Stapled on posts in contact with all
wires of fence, and extending at least three feet in
the ground, and projecting above fence,

Shade Trees—Protect where feasible.

CANADIAN PRICES UNDER WAR CONDITIONS.

The Department of Labor has issued a bulletin sum-
marizing the general price situation in Canada after
one month of war. Since the war began the Depart-
ment has kept closely in touch from day to day with
the situation in leading wholesale markets and with
retail prices in each locality, having 10,000 inhabitants
or over, throughout the Dominion.

The Department’s index number of wholesale prices
bdsed on 272 articles selected over the whole field
of production and consumption moved up from 135.5
in ﬂnly to 137.7 in the closing week of August. These
numbers are percentages of the general level of prices
in Canada between 1890 and 1900.

The rise of 2.2 points indicated, is great, but not un-
precedented. Variations of two or three points within
a few weeks have happened several times previously.
For example, the readjustment of prices to a higher
level which took place at the close of 1911, sent the
department’s number up four points in a single month
and during the business boom of the fall of 1912 the
number went up over two points for a couple of
months in succession.

In Canadian wholesale markets the chief rises of
the past month occurred in grains, hog products, drugs
and chemicals, miscellaneous goods (notably flour,
sugar and tea), textiles, liquors and tobaccos. Some
of the advances are directly attributable to the war,
others to usual conditions. A few declines have
taken place, though none of very much importance.

The Department’s daily observation of retail prices
is extended over 57 localities, including practically
every town of 10,000 in Canada, and covers some
thirty odd communities, or about 85 per cent. of the
consumption of the ordinary family for food and fuel.

The records for the past month show that the most
important advances have been those in flour and
sugar. In practically every city flour has gone up
from 2-5 to 3-5 of a cent. per pound.

Sugar, likewise, has gone up almost universally by
from 1 to 2 cents and in a few cases more. Yellow
sugar has moved up at about the same pace as gran-
ulated, though the wholesale rise in the former has
been greater.

Mr. E. T. Miller has been appointed branch man-
ager at Regina, Sask., of the Imperial Life.
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WAR EXTRA

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

Reasonable extras for Active
Service elsewhere.

Special terms to
Contingents.

GRESHAM LIFE ASSURANCE
SDGIETY, Limited ESTABLISHED 1848

FUNDS $55,000,000

GRESHAM BUILDING, Montreal

The Imperial Guarantee

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

TORONTO, Ont. ’
A Strong Canadian Company. T CHARLES H. FULLER, Secretary

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS

PLATE GLASS AND AUTOMOBILE INSURANCE
E. WILLANS, FRANK W. COX, 4

BE PREPARED!

These are the dayes of stress and strain in financisl
circles and the bresaking of the war-cloud has greatly

added to the prevalent snxiety.

The intense surprise experienced st the declaration
of war clearly shows the necessity for every financisl
institution being prepared for unforseen emergencies.

The Mutual Life has sometimes been criticised even
by its best friends for carrying too large s surplus, but
the situstion to-day justifies our comservative yet pro-

batant bere of

gressive policy.

The Mutual Life Assurance Co.

Of Canada,
WATERLOO - = =« ONTARIO

Assots - $22,252,724.  Gross Surplue - $3,816,612,

ll PROVINCE OF QUEBEC {To Wit 1—

CITY OF MONTREAL

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

Genaral Manager. Secrelary.

The WATERLOO

Mutual Fire Insurance Co. |i
ESTABLISHED IN 1882

HEAD OFFICE : WATERLOO, ONT.

TOTAL ASSETS Jist DEC., 1911, $272,000.00 SSUESIGUARANTEED
POLICIES IN PORCE IN WESTERN ONTARIO OVER 30,000 r‘jZ)HN P. MUNN.M.D |l Giood sien, whether o o Mle
o Insurance or not, may make direct con- |

WN. SNIDER, President, QEOROEDIEBEL, Vice-Presidest oy Commrie tracts with this company, for a limited ter- |

CLARENCE M. KELSEY nmudeund.mdmlumn\
FRANK HAIONT, ARTHUR POSTER | tppprgr bl in addition to first year's commission,

Manager laspector WILLAM 1 FORTER renewal interest insuring an Income for |

—— EDWARD TOWNSEND , the future, Address the Company at 19
Peu bapwasn @ Toutin M. Bd Home Office, No. 277 Broadway, N.

| BRITISH COLONIAL "™.Juesvce
Office: ROYAL BUILDING, 2 Place d’Armes, - Montreal.

STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts

President : HON. C. E. DUBORD Director and Secretary : THEODORE MEUNIER Manager : H. W. THOMSON.
INSPROTORS.
Gavin Browns, Jr., 81 Yonge Street, Toronto, Ontario, R. T. Browx, P, O, Box 848, Regina, Sask.

B. A, Omanrxsors, P, O, Box 208, Montreal, Que.
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LESSONS OF THE POSTAL LIFE'S EXPERIENCE.

We may learn three things from the experience of
the Postal Life—first, that advertising 1s a great
factor in building up a business; second, that the

nt is absolutely indispensable to any considerable
success; and third, that the ideal practice is to com-
bine the two methods. The fact that a company of
even such small proportions as the Postal Life can
be developed exclusively by means of newspaper and
magazine advertising, shows what a potent factor in
life insurance advertising can be made. Advertising
is clearly shown to be a most effective means of
developing a life insurance company. But what of
the agent? Is he to be eliminated? By no means.
An advertisement is printed salesmanship. On the
other hand, an agent is a living, speaking advertise-
ment and far more efficacious than a printed one.
But whether publicity is given to a company by print-
ing or by speech, the principle is the same and the
employment of agents is not shown to be superfluous
as the Postal Life claims. It is true that the agency
system is a very much more expensive means of
publicity than advertising. At the same time, it is
very much more effective and the efficiency of the
living agent is vastly greater than that of printed
mediums. Therefore if the aim of life insurance
companies is to diffuse the blessings of life insurance
over as large an area of the population as possible,
then the wisdom of employing agents as well as
printed publicity is demonstrated and President
Malone's antagonistic attitude ceases to be justified.
What is the conclusion of the whole matter then?
It is that advertising is good: agency work is better:
advertising combined with agency work is best.

There is a further question, namely, is not the
effectiveness of advertising greatly increased in the
case of the Postal Life by the educative work of the
agents of other companies? Doubtless! Moreover
the very fact that the Postal Life is “in a class by
itself” is an inexpensive advertising feature which
accomplishes much. If all the other companies drop-
ped their agents and fell back on advertising only,
where would the Postal Life be? Its prestige, such
as it enjoys, is not gained so much from having a
superior system but in having a unique system—it is
“something different.” But the process of develop-
ing a company by advertising only is as slow as it is
cheap. It would be a sorry day for life insurance
in general had it depended solely upon newspaper and
magazine advertising. The most that advertising can
do is to oil the wheels.—Mutual Life of Canada
Agents’ Journal. |

AN UNFAIR DISCRIMINATION,

~ There is quite a commotion among a few brokers
in New York by an announcement of a trust com-
pany that they require all the policies of foreign-born
companies held as security for loans to be canceled
and replaced in one specified American company.
hey refuse policies in the oldest and strongest of
the English companies, which may well excite com-
ment. It is to the credit of a large majority of our
moneyed institutions that they do not indulge in such
illiberal treatment of companies which have proved
r strength through conflagrations and trials for
a half century, says a New York authority in com-
menting on this fact,

LIFE INSURANCE WITHOUT AGENTS.

The statement is often made that the experience of
one hundred and fifty years has abundantly demon-
strated that life insurance cannot be written success-
fully save by means of soliciting agents. The oldest
life insurance company in the world began business
in 1762, one hundred and fifty-two years ago. This
was the “Old Equitable” of London, which is still in
business. The net cost of its policies is low becanse
its expenses are little more than nominal. It is an
excellent company in every way, and there appears
to be no reason why it should not carry the benefits
of life insurance to many thousands of people yearly.
As a matter of fact 1 wrote only two hundred and
forty-eight policies in 1913, aggregating a total of
$1,340,000 of insurance. This is less than a single
agency in the case of a multitude of American com-
panies writes in every year. Indeed, more than one
individual agent wrote as much new business in 1913,
The “Old Equitable,” however, in its career of one
hundred and fifty-two years has never employed an
agent to solicit business, and as a consequence it gets
very little business. After a century and a half it
has a smaller amount of insurance in force than many
an American company will write in a single year.
Much as men believe in life insurance, they are uni-
versally prone to defer application until persuaded
by the agent to act at once.

Great Britain has a system of state insurance con-
ducted through the post office department, under
which industrial policies are issued on request of the
applicant, and premiums are payable at any post
office. In 1913, after more than forty years’ ex-
perience, the government issued only two hundred and
thirty-eight policies amounting to $56,000, and that
was as good a year as the average. No agents are
employed but every postman is authorized to receive
applications, though without special compensation.

Two years ago the State of Wisconsin established
a system of State life insurance. No agents are em-
ployed though applications may be received by State
and county officials. No policies were to be issued
until two hundred applications were received, and
this has been accomplished but recently, after two
years of effort.

The New Zealand Government has for many years
conducted a life insurance business, but it long ago
learned that it was essential that the government em-
ploy soliciting agents on the same terms as private
companies. It pays equally large commissions for
business and, with the prestige of the government
behind it, has done very well, although at least one
mutual company located in Australia, the Australian
Mutual Provident, writes more business in New Zea-
land than the government department and at lower
net cost.—Mutual Interests.

PREMIUMS SHOULD BE PAID PROMPTLY.

Owing to the monetary stringency and the present
serious condition of affairs on the European con-
tinent which may mean great stress to all, it is im-
portant that insurance companies should be paid
premiums more promptly than ever. Agents should
see to it that there is no delay in collections. The
companies would be perfectly justified in insisting
on prompt settlements. We are all familiar with the
promptitude with which insurance companies gen-
erally pay claims,
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GAN YOU SAVE ANYTHING ' ENER
ON YOUR PRESENT SALARY? G AL
Get into a business that
gives you an opportunity ACCIDENT FIRE AND LIFE
to make something better ASSSURANCE CORPORATION, L, |
than a mere living, Sell OF PERTH, SCOTLAND. i
Life Insurance for the Total Security to Policyholders over $8,600,000
Prudential, PELEG HOWLAND, D. R. WILKIE,
Chal s Vice-Chalrman,
—— WRITE US ABOUT AN AGECY. Canadian Advisory Board Canadian Advisory Board
THE PRUDENTIAL INSURANCE CO. OF AMERICA T. H. HALL, Manager for Canada. |
POMBIY 7. IV P, et Bty JUDSON G. LEE, General Agent, Montreal |
—|

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

MEAD OFFICE FOR CANADA TORONTO, ONTARIO

AND NEWFOUNDLAND
F. H. RUSSELL, General Manager

Oldest Acc‘dent MONTREAL BRANCH
Office 201 LAKE OF THE WOODS BUILDING, 10 St. John Street ||
I

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, SRESHANWEYSroers MONTREAL
F. J. 4. STARK, General Manager.

THE FEDERAL LIFE ASSURANCE COMPANY
Of CANADA

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

Write —
C. L. SWEENEY, Provincial Manager for Quebec, 180 St. James Street, Montreal.
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EFFECTS OF WAR ON FIRE COMPANIES.

Ihe European war, if at all prolonged, may pos
dhly produce a very important cffect on fire 1311J«‘r
writing practice in the United States, says the Boston
Standard.  ITmportant companies have :l‘l'l':!(‘)’l hegun
o write with greater conservatism, are rmhmlv:: the
dze of their lines and also the amount at risk in con
gested areas. To what extent this  will become a
general and established practice is an intc rv»'!"“:
auestion.  For it may mark the first step towards the
shandonment of the poliey of writing jumbo lines,
a policy to which are attributed |>|'5|1'11\':|l1)‘ all of ll_u‘
griecvances of which agents complain —overhead writ
ing; underwriters” agencies ; the growth of hr-vl\ﬂl':vg'c,
o the diversion of a large volume of premiums
fron the smaller American to the foreign reinsurance
companies, with the result that a number of the
former have been compelled to withdraw from the
i which threatens to hecome monopolized Iy
the companies  sufficiently  long established to have
peen enabled to huild up a strong agency plant.  In
my case, 1t will mean the cession of a very con
iderable volume of business to other companie
that is to sav to the smaller American companies i
weed 10 write it. I'he present conservative policy
i underwriters will also increase the difficulty already
exnerienced by large insurers in securing adequate
coverage. The public does not appear to realize that
the capital invested in American fire companies and
the United States branches of foreign companics is
insufficient to enable them to supply all the fire in
arance needed by American citizens, even when husi-
ness is being written freely. This inadequacy of fire
wance capital is heing to-day emphasized.  And
the situation is largely due to the attitude townrd fire
isurance companie “of the public itself. Notwith
danding the smallness of the profits actually realized,
the uncertainty of any profit at all and the great risk
run of losing the capital invested, all of which make
the fire imsurance business an unattractive one to
investors, state legislatures and state insurance officials
are constantly making it still less attractive by im-
posing unnecessary and harassing conditions upon its
wansaction.  So long, as a matter of easily verified
fact, as the profits of the business remain small and
the public is therefore not being charged any too
much for the insurance, why not allow underwriters
to conduct their business unmolested along the Tin
which their experience has shown the most practical

MUTUALIZATION OF THE PRUDENTIAL.

he mutualization of the Prudential appears to be
hin measurable distance of becoming an accom
plished fact. The court has accepted as a reasonable
ne. the value set upon the company's stock by the
appraisers appointed for the purpose, no protest has
heen filed against the appraisal by any of the stock
rs, and their decision to offer the stock at its
«al value to the policyholders may be taken
eranted.  If the offer is accepted the mutualiza
tion will be cffected as soon as a few minor legal
questions have been disposed of. There will then
be an end to the constant attempt of a minority of
the stockholders to loot the company's funds. It
will he remembered that their most audacious attempt
in this direction aimed at nothing less than the
acquisition of the entire surplus and that this
design was fought vigorously in the courts by the
management.
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MILLIONAIRE INSURANCE ORGANISATIONS.

Statistics compiled by the Insurance Press of New
York, show that there are 349 millionaire insurance
companies in the United States and Canada having
aggregate assets of $3834.585.083.  The life insur-
ance companies head the list, owing to the enormous
accumulations they have to hold to meet their billions
of obligations at maturity, T'wenty-two of them out-
rank the largest fire insurance company, while the
first casnalty company does not appear until number
fifty-scven is reached.

The following surmary by the Press shows how
the grand total of over $5830,000,000 is divided
among the different classes of companies:

114 Life companies s £4.866,190,792
115 American fire and marine companies 533,374,430
39 Fraternal orders s 164,005,169

15 Forvign fire and marine companies.,
36 Casualty and surety companics,

g R (R

$5,834,585,083

The four leading companies are the New York Life,
$748,407.71405 Mutual of New York, $607,057,045;
Fquitable of New York, $525,345,019 and Metropo-
litan of New York, $3 ),320.  The leading Can-
adian companies are the Sun Life and the Canada
Lite cecupying the cighteenth and nineteenth posi-
tons respectively. The 1. O, F, is top of the fra-
ternals in the thirty-second position,

CANADIAN ACCIDENTS DURING JULY, 1014,

Trade or Indusiry. Killed  Injured Total
”

Agriculture vy 7 I8 25
Lumbering N S8 16
Mining 12 20 32
Railway construction . . 2 0 11
Building Trades, 10 o (EY]
Metal Trades 7 (Y [
Woodworking Trades 2 I8 20
Printing and Allied Trades 1 1
Clothing | 1
Textiles 1 1
Food and Tobaceo preparation. 1 7 5

Transportation
Steam Railway Serviee 15 07 112
Flectrie Railway Service 2 0 8
Navigation 1 0 10
Miscellaneous . 1 22 23
Public Employees 2 16 18
Miseellaneons Skilled Trades 2 21 24
Unskilled Labour 6 HE 10
Total . s1 106 487

MUNICIPAL FINANCING.

\ statenent has been issued by the Finance De-
partment at Ottawa calling attention to the fact that
arrangements made in recent emergency legislation
for Dominion notes to be issued to the banks against

the deposit of approved securities will be of service

to the municipalities since there can be no question
of the value as collateral of the securities of Can-
adian provinces and the larger cities and municipaliies.
It is estimated by the Finance Department that the
outstanding issues of treasury bills by these author-
ities exceed $30,000,000,

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

. e RS i Sl W RN 3 Iy AR,
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Traffic Returns.
CanapiaN Paciric RamLwar.

THE CHRONICLE.

MONTREAL, SEPTEMBER 11, 1914

Durvra Surerior Tracrion Co.

1912, 1913. 1914. I
Year to date. 1912, 1913, 1914, Decrease | Aug. 7 25,8858 2(;'192 26.2?'})4 nem;
Aug. 41..182,869,000 $86,940 000 $72,450 000 $14,469,000 “ 14 23,418 25,220 25,682 3
Werk ending 1912, 1913. 1014, Decrease | « 21 23,374 26,501 26,709 118
Sept. 7.... $2,649,000 $2,496,000 $2,110,000 $386,000 “ 31 33,208 37,504 36,5562 Deec. 952
Granp Trunk RarLwar.
Year t) date. 1912, 1913 1914, Decrease Derroir UniTep RAlLwAT.
Aug. 81....$33,403.604 $37,334.500 $34,541,840 $2 702,669 | Week endi 1912. 1013. 1014,
Week ending 1912, 1913. 1014, Deorease | May 7.... 8203667 82 9,753 s205433 Sioem
Sept. 7.... $1,082,457 $1.009,259 $1,088,113 $11,146 il 195,977 238,104 221,628 16475
CaNADIAN NortHERN RArLwar. TS bl L e
Yeoar to date. 1912, 1913, 1914, Decrease g
Aug. 31...%12,779,400 $14,493,500 $12,207,700 $2,195.800 OANADIAN BANK CLEARINGS.
Septs %"‘""' s:;mi'm $42.400 $320.000  $02.400
Db Vooos 76, SLYX ! 2, Week onding | Week Week ending| Week
Twin Crry Rarip Transit CoMpany. Sept. 10, 1014 Sept. 3, 1014 Sept. 11, IO'I.; Sept. 12, 191
Year to date, 1912, 1013. 1914, Increase ’ a0 | 843 097 870 Ty .
™ 50582,178 $4,955,137 85,285,106  $330,050 Montreal .| 830,640,680 | 843.907 504 | 43187086 | "30.10810m
Week ending 1912 1913, 1914, | crease | Ottawa.... 3,904,803 4,630,120 | 23,357,503 3,361,188
Aug. 7..... $150,683 $173,141  $183,414 $10,273 = == e =
“ 14..... 158485 168,136 172,640 4,504 Note.—Five days only this week.
“ 21,... 160,110 173,035 180,173 7,138
“ 31.... 231,003 255,667 252,781 Dee. 2,776 MONEY RATES.
Havana Evzornic Rainway Company
Week ending 1913. 1914, Decrease To-day Last Weok A Year Ago
Aug. 2 55,588 53,184 2,404 Call money in Montreal... 6 -7% 6-7 6 -64%
w9 56,067 54,0066 qo0n| - Toronto ... 6 -7% 67 % 6 -81%
“ 16 56,108 52,246 3862 o New York. 6 870 .. 8 %
“ 23 52,646 49,052 3,494 London.... 24=3% .. %0  2-24%
“ 30 52,676 50,179 2'406 | Bauk of England rate. ... 5% 5 % 1%
Montreal Tramways Company S
Organized W
SUBURBAN TIME TABLE, 1914 2
i %, Assets

Lachine

From Post OMoe—
11 lqln.uv\‘loo 540 a.m. to 8.00 a.m, 10 min, seryice ¢ p.m. to7.10p.m
»n " “ s Y dpm » 771,10 p.m.to 12.00 mid,

From lachine—
0 ll;!n. sorvice 5. 30a.m. to 5.50 a.m. llo min. service 4 pAm.mI‘m{‘m.
w " “Tes0 - 800 M o " 800 pom.to 1210a.m
» " ¥.00 dpm, | Extra Iast car at 12,50 a.m,

Sault aux Recollet and St. Vincent de Paul:

From St Denls to St Vincent—
20 min. service 5.20 a.m. to .00 am 1% min. service £.00 p.m. to11.30 p.m.,
w o “UTE00 % R |Car to Hendersons only 12.00 mid.
. ® * Am 4.00 p.m. Car to St. Vincent 12.40 a.m
o " Y (Wpm ol " |

|

From St. Vincent to St. Denls~
20 min. service 5,50 a.m. to 6.5 a m. % min service 8.30 p.m. to 12.00 mid.
e 4 &% © &% “ COarfrom Hendersons 12.20 a.m.
. = A% “ 4.3 pm, Car from St. Vincent 1.10 a.m.
" Wpm.toss

Cartierville:
From Snowdon's Junction— 20 min. service § 20 a.m. to 10,40 p-m.
@ ° Y1040 p.m, to 12.00, mid,
20 min, service 6.40a.m. to 11 00 p.m-+
0 " 1100 p.m. to 12.20 mid

From Cartierville—

Mountain
From Park Avecue and Mount Royal—
20 min, service 5,40 a.m. to 12.00 midnight
From Vietoria Avenue—
2 min. service 550 a.m. to 12.50 midnight

From Vietoria Avenue to Snowdon,—
10 minutes service 5.0 a.m. to .50 p.m.

Bout de I'lle: .
B oot 0 1 A0 B e

Tetraultville:
15 min. servic. 5.00 a.m. to 6.30 p.m.
0 " " A v 8.30 p.m.

TABLES OF COMPOUND INTEREST
for each rate between 3{ and 10 per cent per annum
proceeding by intervals of one-eighth, and from 1 year
to 100 years. 1. Present value of £1 receivable at the
end of each year. 1. Present value of £1 perannum
receivable at the end of each year. IIl. Amount of £1
at the end of each year. IV. Amount of £1 per an-
oum at the end of each year.

¢ By the Late Lieut-Col. W. H. OAKES, A.LA,
Price $85.
On Sale by The Chrenicle, Montreal

A $8,020,276.62

NSURANCE

=~// Policyholders
[7) v

FIRE
re—

Y o
N2 $3,615,126.66

Applications for Agencies invited.
Canadian Head Oifice
MONTREAL
J. W. BINNIE

Manager

Keeps the blood cool, sends the
busy man to the office with an
active brain and the mental and
physical power to grasp every

blem 4

I 25¢. and 60¢. prien
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CANADA NATIONAL FIRE INSURANCE COMPANY.

We understand that the Canada National Fire In-
urance Company has eliminated all its Branch offices
throughout the Dominion with the exception of that
at Toronto, feeling that the very effective agency
organization which the Company now possesses
throughout Canada, will be productive of most satis-
factory results. The Company's apparent object in

ing branch offices in the more important centres
at the outset was to gain publicity and the necessary
organization.

his Company was licensed to operate throughout
the Dominion in 1911 with an authorized capital of
$3,000,000. The amount paid up in cash is $1,057,-
307.50; in addition to this the Company has a surplus
to policyholders of $250,000. The greater portion
of the Company's funds are invested in first mort-
gages on improved real estate. The Company also
has a considerable amount of funds invested in high
grade stocks and debentures all yielding a satisfac-
wry return. The Canada National has already
gained a high reputation for its fair and liberal treat-
ment of policyholders.

THE AUGUST FIRE LOSS.

The fire loss of the United States and Canada for
the month of August as compiled from the records of
the New York Journal of Commerce, shows a total
of $11,765,650, a very great reduction from the
August, 1913, figures. 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:

1914,
$23,204,700
21,744,200
25,612,750
17,700,800
15,607,800
X 29,348,000
20,660, 17,539,800
§is y 11,765,650
Total 8 mos. $163,750,350 $160,087,250 $162,323,700
September. . . . . 13,779, o R
October....... 13,651,650 BORERIIN  cieseened
November 16,172,300 D  .coeeiias
December. . . . . 17,967,000 16,126,450  .........

Total for y'r. $225,320,000 $ 224,723,350  .........

There were during August 202 fires in which the
estimated property damage reached $10,000 or over
i each instance. August from a fire underwriting
standpoint was the only month this year that offered
any hope of profit, says the Jowrnal of Commerce.
It goes a great way toward compensating for the
leavy Salem losses. It is noteworthy that of the
large fires in August quite a number had little or no
msurance. However, the losses for 1914 so far have
been so heavy that it is clear that fire underwriters
generally will lose on the year.

A é)rovisional agreement has besn made whereby
the Commercial Union Assurance Company has
acquired the direct business of the King Assurance
Company of London, England. The King was
established in 1901 and has not been a success. The
Commercial Union will have a controlling power in
the management of the King, and assist it in the
liquidation of its liabilities.

.

CANADIAN FIRE RECORD.

(Specially compiled for The Chronicle.)

Sourn WeLLiNgroN, B.C.—Alexandra Hotel de-
stroyed. Loss, $40,000. Origin, unknown.

EpmonToN, Arta.—Contents of dwelling occupied
by ). Ruk, damaged. Loss, $500, insurance $400 in
Germania,

Sypney Mines, N.S.—]. C. McAuley's store de-
stroyed, August 22. Loss, $2,500. Origin, dropped
cigarette.

VaNcouver, B.C.—Sunset Sash & Door factory,

owned by Arbuthnot Bros, destroyed. Loss about
$10,000. Origin, unknown.
Nort Barrierorp, Sask.—North  Battleford

Mfg. Co.’s sash and door factory, destroyed, August
24. Loss, $25,000. Origin, unknown,

MonNTREAL.—Mill of National Drug Company, 23
St. Jean Baptiste Sireet, damaged, September ¢.
Loss about $5,000, principally water damage to new
machinery.

WinnNipEc.—General Hospital's laundry
ed, September 3. Loss, $10,000.

Shed at rear of P. Komorofsky's general store, 303
Archibald Street, St. Boniface, destroyed with con-
tents, September 2. Loss, $500.

WinNipEG, Man.—Harvard Shoe Co.'s stock and
fixtures damaged. Loss on stock, $2,102; on
fixtures, $158. Insurance, stock, Westchester, $3.-
000; $2,000 each in Fidelity-Pheenix; Pheenix of
Hartford; Royal Exchange, and Springfield; $1,000
each in Ins. Co. of N. A, and Western. Insurance
on contents, $2,500 in Canadian Fire,

Strong Scott Mfg. Co.'s foundry. Loss on build-
ing and contents, $2,735. Insurance, Am, Central,
$7,400; Canada National, $5,000; Firemen's $2,000;
German American, $5,350; Hartford Fire, $2,500;
Ins. Co. of N. A, $2,300; L. & L. & G., $10,000;
London & Lancashire $2,500; Norwich Union, $3,-
000; N. B. & Mer,, $2000; Lon. & Lanc., $2,500;
Norwich Union, $3,000; N. B. & M., $2,000; Niagara,
$2,800; Royal Exchange, $3,000; St Paul F. & M,
$5.950.

Sourts, MAN.—Building owned by M. A, Sowden,
Loss, $3.081. Insurance, Norwich Union, $1,500,
and Western, $4,500. Occupied by W, J. McLean
as furniture store. Loss on contents, $2,200. Insur-
ance, Canadian Pheenix, $1,500; Pheenix of Hartford,
$1,500 and Guardian, $1,000.

destroy-

WANTED.

One having very much experience in Fire
Insurance in the Province of Quebec and who can
afford to increase the business of any good Com-
pany through the agents that he controls, seeks
appointment as SUPERINTENDENT  OF
AGENCIES. Address: X. Y. Z., The Chronicle,
Montreal.

WANTED.

A gentlemen having several years experience
in Fire Insurance, and controlling some good
agents in Montreal and the Province, desires
appointment as INSPECTOR or CHIEF CLERK.
Address, J. P., ¢/o The Chronicle, Montreal,
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Ta. OnageCasomary, K.C. vicron K, Mrrenews, K.C Hon. Sir Alexandre Lacoste, K.C

A. OnasE-CasoRalx, K.C, Engor, M. MACDOUGALL, - .

Jomx J, CREELMAN, K- C‘(:'::nl: 8. STAIRS, Kava“agh’ Lalole & Lacoste

McGIBBON, CASGRAIN, MITCHELL, & CASGRAIN - o ML

Provinclal " uliding.. 7 Place d'Armes,

CASGRAIN, MITCHELL, McDOUGALL & CREELMAN | | 1) xuvwnacs ¢ > il <

SOLICITOIS & BARRISTRHS-AT‘LA" H. Gerin-Laj w, KC, Jules Mathien, LL.»
Cable Address : ROYAL TRUST BUILDING
“MontTetes,” MONTREAL MONTREAL, CANADA .

G. DURNFORD AND COMPANY Ltd.,

Auditors and Accountants
l' ' " ‘ ' ' . ' c l' ' ‘ . . . ' goom 35, (anada Life Bullding, 139 S1. James Street, MONTREAL

ADVO(.ATB G. DURNFORD,C A, F.CA. Can E. ROSS-ROSS
Guardian Bullding, 166 St. James Stree!, Montreal. l

A.W. ATWATKR, ¥ 7. C. A. DUCLOSB, K.C.
w. L. BOND, KC.

GET OUR PRICES

FOR
McCarthy, Osler, Hoskin & Harcourt FIRST CLASS WORK
BARRISTERS SOLICITORS, Eic.
. : Orders Filled on Dates Promised
::'t‘ouu: sTeeet, TORONTO
Jomun HoskIN, KC ; F. W, Harcourt, K.C. »Il LB I"n'rl_ K.C JOHN LOVELL (l SON. LTD.
Lasemvem MoCantan, K.£. ) Ay, PRINTERS & BOOKBINDERS
Counsel : WarLAck NusmT, K.C 23 St. Nicholas Street - - MONTREAL
CABLE ADDRESS * RYKERT" i WANTED
E. 6. RYKERT & COMPANY ,

FOR MONTREAL AND DISTRICT

TWO OR THREE EXPERIENCED
SALESMEN.

RELIABLE MEN WITH A GOOD

CONNECTION CAN BUILD UP
A PROFITABLE AGENCY.

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

Apply to Provincial Manager,

ANGLO -AMERICAN | | ucuo oo """ sonams

FIRE INSURANCE COMPANY EXCELSIOR LIFE INSURANCE CO.

MONTREAL-CANADA —

FIRE INSURANCE COMPANY i ; L e
Established 1859
8. W BECK, President. A B. DUFRESNE, Procincial Agent. Fire Agents’ Text Book, by d. Griswold, $2.00

ROOM 21, DULUTH BUILDING, \ THE CHRONICLE - MONTREAL.

Mead OMice s Cor. Notre Dame and St. Sulpice Sts

|

CANADIAN BANKING PRACTICE

—
Pomm———

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

QUESTIONS CON CUSTOM AND USAGE AND LAW. Puablished under lhe Auspices ol the
e Cavadian Bankers’ Asseciation (Cempiled by Jobn T. P. Knighl).——"=——

OR SALE AT THE CHRONICLE OFFICE, 10 ST. JOHN STREET, MONTREAL




