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WAR BORROWINGS.

The proceeds of Great Britain's enormous new
war loan, aggregating practically six hundred mil- |
fion pounds sterling, will not last long. Apparently,
the cost of the war to Great Britain has now gone
above three million pounds per day. Mr. Asquith
mentioned in the House of Commons this week that |
during the first seventeen days of July, the cost was |
fifty-four million pounds. The revenue on the
present scale of taxation is about three-quarters of
a million pounds per day, so that with a daily cost
of the war of three millions, there is a daily drawing
upon borrowed funds of two and a quarter millions
sterling. At this rate, the proceeds of the new loan
would last something under nine months. It may
be doubted, however, whether they will last as
long as that. Not only is the daily cost of the war
apparently steadily increasing, but considerable
sums may have to be devoted to securing the good
will or the active assistance of sundry powers which
are at present sitting (somewhat unsteadily) on
the international fence. While an
tribution towards daily expenses may be secured
by the imposition of new taxation on all classes
in Great Britein, the taxation would have to
be heroic indeed to make
crease in the proportion of
are being settled out of hand.  Happily, there
is every reason to believe that the
the British people is to push on the war to a decisive
conclusion, what it may. A London
said this week:—'It should be clearly understood
that England is ready to face another requisition
for a thousand millions sterling next year, rather
than consent to an inconclusive termination of
the war.” It scems likely enough that that readiness
will be tested.
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The extent to which the present conflict is in
volving the States concerned in new indebtedness
may be gauged from a compilation recently made
in New York of the borrowings of the belligerents
to date. The borrowings on both sides reach the
almost inconceivable total of fifteen billions five |

hundred and forty-six millions of dollars.  Great
Britain, steadily following her traditional policy
of supplying funds to Allies less comfortably cir
cumstanced financially than herself, has borrowed
to date a total of £5,655,500,000; France, $1,790,-
000,000, Russia $£2,630,500,000, and the other
Allies £200,000,0c0 The total borrowings of the
Allies aggregate $10,276,000,000, the cost of the
war to date on their side being placed at £9,200,-
000,000 and its daily cost at 37 millions, Encmy
nations are calculated to have issued total loans of
$5,270,000,000 to date, Germany being responsible
for $3,390,000,000; Austria-Hungary
000,000 and Turkey for 250 millions. Their ex-
penditure on the war to date is placed at $4,430,-
000,000 and daily expenditure at 16 million dollars.

for £1,630,-

- * *

With this pace kept up for a sufficiently long

period, some of the belligerents are likely  to
find themselves in  the Bankruptey Court.
Fortunately enemy nations scem in a fair way

to arriving there easily first.  Enemy finances
depend in the main on Germany, and the news
comes to hand that another big loan is now being
prepared in Berlin, which is likely to cause a great
and dangerous inflation, thanks to huge issues of
inconvertible paper, now at a

discount of about

14 per cent. In Great Britain, thus far, the business
of financing the war has been successiully achieved
without departure from sound methods and that
the London bankers and leading financiers are fully
awake to the desirability and even necessity of
continuing to pursue the
path is shown by their presented
to Mr. Asquith:—'In this national crisis expendi-
tures, both public and private, should be rigidly cur-
tailed, and, a. the same time, new taxation should
forthwith be imposed upon all classes of the people
in order that when the war shall be brought to a
triumphant conclusion, the nation may enter the
period of restoration with its financial power im-
paired to the least possible extent.” It is certain
that only stern economy can minimise the financial
havoc of the war.
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wonew: - BANK OF MONTREAL i

Capital Pald Up, $16,000,000.00 Rest, $16,000,000.60. Undivided Profits, $1,252,864.00
Head Office, MONTREAL

BOARD OF DIRECTORS
H. V. MEraDITH Esq., Preswient

R. B, Araous, Esq l B. GrEENsnixLls Eaq,
Hon. RONT. MACKAY. THOMAS SHAUGHNESsY, K.C.V.0.
A, BAUNGARTRN, Faq. (, B. Gorbon, Eaq.

’ LONDON,

NEW YORK, - The National City Bask DETROIT The Pirst and Old Detroit National Bank
National Bank of Commerce KUFFALO The Manulacturers’ and Traders' National Bank
National Park Bank SAN rln«usu) Pirst National Bank of Sean Francisco

PHILADKLPHIA Fourth Street N.uoul uun The Anglo and London-Paris National Bask

8T. LOUIS The Mechanics-Americ 1 Bank MINNRAPOLIS Northwestern National Bank

unn ON . The Merchauts Nation SEATTLR . Seattle National Bank

IVILAND . The First National Baok d Clovoh-d ST. PAUL - First National Bank of St. Paul,
I‘ RG - The Bank of Pittaburg, N.A
Saving nep-nmvnl connected with each C luml«-l Branch, and lnterest allowed at current rates.

” Alberta =+ « « =+« 52 Ontario = =« =« =«

D. Forres Annus, Esq, W, MoMasT!
#in Fasvanicx Wittiaus-Tavion, LL.D., General Manaqn_ A. D. Brarruwarts, Assisiant General Manager.
U. SWEENY, Supt, British Columbia Branches. F. J. CooRBURN, Supt. Quebec Bramehes.
K P. WinsLow, Supt. North West Branches D. R.CLARKE, Supt. Maritime Provinces and Newfoundiand Branehes.

BRANCHES IN CANADA

In all the importaat Clties and Towas la the followiad Proviaces ¢

PROVINCE OF ONTARIO, PROVINCK OF NOVA 8C oTu
PROVINCEK OF QUERKC PROVINCE OF MANITO
PROVINCE OF NEW BRUNSWICK PROVINCE OF !ASIATCHI'AN

PROVINCE OF PRINCE EDWARD ISLAND. PROVINCE OF ALBERTA
FROVINCHK OF SRITISH COLUMBIA

BRANCHES OUTSIDE OF CANADA :
LONDON, Kugland, 47 Threldnecdle Street, K.C.,G. C, Casens, Manager. Sud-Agency, 9 Waterioo Plaee, Pall Mall, 8.W,
EW YO N 64 Wall Street, l V HEBDEN, W, A. Boo, J. T. MOLINRUX, Alllll
CHICAGO, un-m u‘ South La Salle Stre SPOKANE, State of W o
AT JOUN'S, Newloundiand UUKUY\G. Newfoundland GRAND FAL l.n Nc".-ldlnl‘
MRXICO CITY, Mexico, D.F

BANKERS IN GREAT BRITAIN

The Bank of Kngland
Ihe Union of London and Smith's Bank, Limited
Lordon County and Westminster Bank, Limited
The National Provincia) Bank of Kngland, Limited
LIVERPOOL, The Bank of Liverpool, Limited SCOTLAND, The British Lines Bank and Branches

BANKERS IN THE UNITED STATI.S

I
Collection: at all points of the world undertaken at most favourable rates.
Treaveliers' Cheques, Limited Cheques and Travellers' Letters of Credit 1wusd negotiable in all parts of the world.
This Bank, with its Branches st every important point in Canada offers exceptional facilities for the transaction of a gesera) Panking
husiness
t —— — —
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e N amrce | The Molsons Bank

ESTABLISHED 1867. Head Office: TORONTO

Paid-up Capital - $15,000,000

Rest - - 13,600,000 | paig Up Capital - $4,000,000

St Bomuno Warker, C.V.O, LL.D., D.C.L., President
" ALexanpEr Laikp, General Manager a.“". Flllld - 4,'0“|0°°

Joan Arp, Assistant General Manager.

Incorporated 1855

Branches of the Bank in Canada are distributed HEAD OFFICE - MONTRFAL
geographically as follows

New Brunswick - - 4 Saskatchewan - -

Bse Soathe > > + 18 Viten Yowhaey o Collections may be made through

1]
. O T & COLLECTIONS
60
2| this Bank in all parts of the Dominion,

Branches of the Bank outside Canada and in every part of the civilized world
through our Agents and Correspondents,

Newfoundland —St. John's p
and returns promptly remitted at lowest

United States—New York, Portland, Ore, San

Collections effected promptily and at
Reasonible Rates able in all parts of the world.

Francisco, Cal., Seattle, Wash. rates of exchange.
|
\ Great Britain—London Mexico—Mexico City. Commercial Letters of Credit and
‘ Travellers' Circular Letters issued, avail-
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THE BANKS' CAPITALS.

One result of recent banking amalgamations and
failures is seen in a reduction in the amount of the
paid-up capitals of the banks compared with a
vear ago. At May 31 last, the paid-up capital of
the twenty-two active banks was $113,082,653,
compared with $114,811,775 at June 30, 1914. The
reduction is accounted for by the failure of the
Bank of Vancouver with a paid-up capital a year
ago of $441,844 and by the amalgamation of the
Metropolitan Bank with the Bank of Nova Scotia.
The paid-up capital of the Metropolitan Bank
was $1,000,000, and under the arrangement made
with the Bank of Nova Scotia the Metropolitan’s
shareholders received only half a share of Nova Scotia
stock for each Metropolitan share held, the balance of
the purchase price being paid in cash.  Thus, through
this arrangement, there was a reduction in the
nominal amount of the banks' paid-up capital of
$500,000.

The net decrease in the banks' paid-up capital
during the eleven months marks the termination
of the remarkable movement in the increase of
the banks' capitals which has been seen during
recent years. In the year ending June 30, 1912,
the banks increased their capitals by no less than
$11,523,231, this very large increase being followed
by one of $3,602,550 in the twelve months ending
June 30, 1913, and by one of $1,620,688 in the year
ending June 30, 1914. The increases in each case
are net, after the adjustments consequent upon
bank amalgamations have been made. It was
obvious even before the war broke out that this
notable movement of expansion in Canadian bank-
ing capital had for the time being come to an end.
For several months prior to the war no new issues
were announced, and it was clear that with

perhaps the exception of some of the smaller banks
whose capital accounts are practically always
open that the banks' capital accounts generally
had achieved a periodical finality.

It is hardly likely that another move forward
will be made by the banks' capitals for several years.

{

| century.

Meantime it is interesting to note in perspective
the remarkable growth which has taken place in
this connection since the opening of the present
In that period, the complexion of Cana
dian banking has undergone very remarkable
changes, owing to the weeding out of small local
banks, either by their failure or by their absorption
into larger institutions. At the beginning of 1900,
there were 36 banks transacting business in Canada,
their combined paid-up capital being 563,584,022,
At the present time the number of banks has been
reduced to twenty-two, but their paid-up capital, as
stated above is $113,982,653. The paid-up capital
has been increased by 8o per cent. in 15 years:
Some very notable advances have been made by those
banks which have survived during the 15 years
and continue to transact business. The list of
them with a comparison of the capitals is as fol-
lows:

Jan. 1, May 31,
1900. 1015.
Montreal £12,000,000 £16,000,000
Quebee 2,500,000 2,734,620
Nova Scotia 1,700,900 6,500,000
British 4866667 4,866,667
Toronto 2,000,000 5,000,000
Molsons 2,180,645 4,000,000
Nationale 1,200,000 2,000,000
Merchants 6,000,000 7,000,000
Union . 2,000,000 5,000,000
Commerce 6,000,000 15,000,000
Royal 11,560,000
Dominion . 6,000,000
Hamilton 3,000,000
Standard 1,000,000 3,000,000
‘Hochelaga 1,482,200 4,000,000
Ottawa 1,720,350 4,000,000
Imperial 2,344,025 7,000,000

* As Merchants Bank of Halifax.

The figures serve to bring out strikingly the
immense strides which have been made by the
banks since the opening of the present century
and the great growth of their resources and opera-
tions. In the last two years, Canada has
had good reason to be thankful that her finan-
cial system has been upheld by such sturdy
foundations, and that large and strong banking
institutions, instead of a medley of small and weak
ones, have been encouraged and developed by our
banking legislation.

RETIREMENT OF MR. A. J. RELTON.

The retirement is officially announced of Mr. A.
1. Relton, Manager Fire and Casualty Departments,
Guardian Assurance Company, London, England.
afier a service of practically forty vears Mr.
Relton entered the service of the company in 1576
Some years later, on his appointment as Fire Man-
ager, Mr. Relton had the distinction of being the
youngest in years manager of a large British fire
office. He is well known throughout C:nada,
having visited this country regularly for many
years, and deservedly popular.  Mr. Relton’s jank
as a fire underwriter is of the highest order, com-
bined with remarkable executive and adminis-
trative talent.
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The Bank of British
North America

Incorporated by Royal Charter In 1840

Paid-up Capital, $4,866,666.66
Reserve Fund, - 3,017,333.33

Head Office :
GRACECHURCH STREET, LONDON, E.C.

S. GOLDBY, Manager

Established In 1816,

1. DODDS, Secretary W

COURT OF DIRECTORS
F R.S. Balfour E. Geoffrey Hoare
J H. Brodie Frederic Lubbock
J. H. Mayne Campbell C. W. Tomkinson
E. A. Hoare G. D. Whatman

Head Office in Canada : ST. JAMES ST., MONTREAL
H. B. MACKENZIE, General Manager

J. ANDERSON, Superintendent of Branches.

HA. HARVEY, Superintendent of Eastern Branches,
Montreal.

J. McEACHERN, Supnintcndent of Central Branches,
Winnipeg.

0. R. ROWLEY, Chief Inspector.

A. S. HALL, Inspector of Branch Returns.

J. H. GILLARD and N. V. R. HUUS, ln.pﬂ‘lml.
Montreal.

B. C. GARDNER, Assistant Inspector,

H. R. POWELL, Assistant Inspector.

This Bank has Branches in all the principal
Cities of Canada, including Dawson City (Y.T.),
and Agencies at New York and San Francisco
in the United States.

Agents and Correspondents in every part of

the world.
Collections Nade at lLowest Rates.

Drafts, Money Orders, Circular Letters
of Credit and Travellers' Cheques issued,
Negotiable anywhere.

Agents in Canade Yor Colonial Pank, London and West Indies

G. B. GERRARD, Manager,

MONTREAL BRANCH

THE MERCHANTS BANK |

OF CANADA
Head Office, MONTREAL.

(':: ‘ltul’l ‘1 ooo'ooo s:n‘"u run'l -nd '1 2‘5.'“

Pres. Sin H. MONTAGU ALLAN. -Pres.: K W. Brackwert
E. F. Henorn, General Manager
T. E. Meanerr, Superintendent of Branches and Chief Inspector

BRANCHES AND ACGENCIES.

Ontarlo Quebec
Acton Lucan Montreal (llu(l(bmon) St. James st
Alvinston n 1255 St. Catherine St. East
Athens ?\?nrkdalr 320 St. Catherine St. Wost
Helloville Meaford 1330 St. Lawrence Blvd
erlin Mildma 1866 St. Lawrence Blvd
Rothwell Mitchell 672 Centre Street
Brampton Napanee 2215 St. Denis Street
irantford Newbury I!uuhnmolu uehee, St. Sauvear
ironte Oakville Bury falsonneuve
Chatham Orillia Chateauguay Ormstown St. Jerome
Chatsworth Ottawa in ‘Ii“mn 8t. Jovite
hesley Owen Sound Huntingdon Rigaud 8t. Johns
Clarkson Perth Lachine Shawville Vaudreull
Creemore Prescott Naplerville  Sherbrooke Verdun
Delta Preston Quebec Ste. Agathe
m’"h !}.‘;:n:' Manitoba
Elora Stratford Brandon Oak Lake
Finch St. Eugene Carberr; l‘oﬂ.r la Prairte
Ford St. George Gladstone Russell
Fort Willlam  St. Thomas Hartney Sourls
Galt ars lmor Starbuck
Gananoque Thamesville M Winnipeg
Georgetown Thorold Napinka * Bannerman Av
(Ilmn;n Tiibury Neepawn
Gore Bay Toronto
Granton * Dundas St Alberte
Guelph “ Dupont and Acme Lethbridge
llnm“um Christio Sts Brooks Mannville
t End “ Parl. St. Calgary Medicine Has
Hllnuvnr * Parkdale  Camrose Munson
Hespeler Walkerton (‘munln Okotoks
Ingersol | Walkerville Castor Olds
K ineardine Wallaceburg Chauvin Raymond
K ingston Watford Coronation Redelit
ancaster West Lorne .}JM Red Deer
ansdowne Westport burne Rimbey
Leamington  Wheatley ?("’"‘l"‘ Rumsey
Little Current  Willlamstown gerton Bedgewick
ondnn Windsor I Idmonton Stettler
London, East  Yarker - Namayo Av, Strome
Athabascd av. Troche
b basca Av. Trochu
Saskatchewan E m ‘::l"
Antler Lirnerick ug ng
Arcola Miaple Creek  18laY Walnwright
Battleford Melville o West Edmonton
Carnduft Moose Jaw 'm?b' Weotaskiwin
Frobisher Oxbow
Galnshorough H ina British Columbla
Gull Lake atoon Chilliwack Sidney
Humboldt thunuon Nanalmo Vancouver
Kishey Unity New Westminster * Hastings St
Whitewood Oak Bay, Victoria

St. John, N.B. Hallfax, N.S,
Sum-Aarxcies—Ontario—Beachville, Calabogle, Frankville, London
South, Mulrkirk, Newington, Peles Island.
Manitoba—Austin, Griswold, Lauder, Sidney.
Alberta—Botha, Ozar, Lorraine.
IN UNITED STATES —New York Agency, 63 Wall Street.
BANKERS In GREAT BRITAIN—The London Joint Stock Bank,

D. C. MACAROW - - Local Manager, Il:::?:’l
IMPERIAL BANK OF CANADA
SEUAE TR . . c . #7eanees

TOTAL ASSETS 79,000.000.00

DIRECTORS:

Eus
Wittiaw Ramsay
J. Ken x, Cawrnna Murock, HoN. lhﬂnlo Tonwe
8t. Catharines,

J.
ll' Wlnnlpq.
, Joun Nowtnwar.
NCE ()F ()NTARIO
Amberst- !-u Listo Port Arthur  8t. Davide

burg Fergus London 'ort Colborne Sault Ste.
urora obinson  Marle (3)
Belwood 8t.
Bolton Thomas (2)
Brantford Thessalon
Caledon E '['enmo an
Cobalt mmins
Cochrane Welland
Woodstock
Davisville Windsor
Elk Lake

Kenora h’nn ines 2'3
BRANCHES IN PROVINCE OF EBEC.
MoNTREAL (lb Eunlc “
BRANCHES IN PROVINCE OF MANITOBA.
Brandon Poﬂ.v 1a Prairie Wlnnlﬂ
BRAN(‘HIR IN PROVINCE OP SASKATC N,
%'k K%Mouo J:':.
W .
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DOMINION GOVERNMENT’S LOAN IN
NEW YORK.

Announcement is made that the Dominion Gov
ernment has placed $45,000,000 5 per cent. tax-iree
notes in New York., The notes are divided into two
maturities, 825,000,000 running for one year and 20,
000,000 for two years, and will be dated in each case
August 1st, 1915.  The shorter term issuc has been
sold at par and the longer term issue at 99 'z, Hold-
ers of both will be given an option to convert their
security into § per cent. twenty-vear bonds,

The new loan has been placed by the Bank of
Montreal, acting as fiscal agents for the Dominion
of Canada, with J. P. Morgan & Co., Brown Bros.
& Co., the First National Bank of New York, and
the National City Bank of New York, while the
Bank of Montreal has also associated itself with
them in the purchase.

AN IMPORTANT OPERATION.

From more than one point of view, the new opera
tion is of considerable importance. By this loan
funds are provided for the carrying on of various
uncompleted works, which it is necessary should
be pushed forward even under present circum
stances, and in this respect, it is stated, will mect
the requirements of the Federal Government until
the end of the year at least.  While some months
ago an arrangement was made by which the
Treasury Committee permitted borrowing in Lon
don by the Dominion Government for these pur
poses, and that arrangement is still in existence,
obviously, under present circumstances, the Lon
don authorities will appreciate it not being taken
advantage of, so that London funds, by which
Canada’s war expenditure, among others, is being
financed, are left wholly free for war purposes.
Again, the new loan will have an important effect
in correcting the exchanges between the Canadian
centres and New York. New York exchange has
for some time been running heavily against Canada,
owing to the fact, that even under present cir-
cumstances the balance of trade between the United
States and Canada is heavily against the latter.
As it is, in transferring the present funds to Canada,
the Government will get the benefit of the existing
premium on New York exchange. The new loan
will also obviate the nccessity, for the present at
all events, of a domestic loan issue. It is stated
that this has not been considered expedient by the
Minister of Finance in view of the heavy financial
demands which will be made for the movement ¢f
this year's crops and other purposes.

AN ATTRACTIVE ISSUE.

The ortion to holders of the new notes to convert
their holdings into 5 per cent. twenty-year deben-
tures makes the new issue an exceedingly attractive
one. The rate of interest paid is in line with the
new interest level set by the British Government'’s
war loan. Under normal circumstances, capital
can be secured more cheaply in London than in
New York, but at the present if the Canadian
Government had decided to go to London instead
of New York, it may be doubted whether they
could have obtained a more favorable rate. In any
case, there would have been a severe loss on exchange
ltli' transferring funds from London at the present
me.

' action

Mg, H. V. MereDITH'S VIiEWws

Mr. H. V. Meredith, president of the Bank of
Montreal, fiscal agent of the Dominion, in the
course of a statement regarding the new loan, said
that the two chief reasons for borrowing in the United
States were, that by having such a large amount of
money there available, the exchange situation as be-
tween Canada and New York would be relieved to a
very great extent, and it would also have the effect of
improving the borrowing exchange situation as it
applied between London and New York. What
was equally important also was that at the present
time Canada could obtain its money in New York
on more advantageous terms than it would be
possible for her to do in London, having in view

the penalizing rate of exchange in transferring
funds from London to this side
“On this account,” added Mr. Meredith, ““the

Minister of Finance, Mr. White, is to be congratul
ated on the discretion and sound judgment he has
shown in effecting this sale and obtaining the money
on such highly satisfactory terms. In addition,
the Imperial Treasury and London market is freed
from the necessity of financing the Dominion and
this should prove very acceptable at a time when
the Mother Country has so much to look after in
other directions The uncertainty that prevails
and the difficulty of forecasting the conditions which
will obtain in London from now on makes the
of the Dominion Government one which
entitles it to the special commendation of the
country.”

THE CROP OUTLOOK.

The Molsons Bank has again performed a valu
able service by a very thorough collection of reports
on the condition of the crops at midsummer through-
out the Dominion. Speaking generally it may be
said that the reports are thoroughly encouraging
in tone and indicate that if the present promise be
fulfilled the agricultural community throughout
Canada will have good reason to consider 1915 a
prosperous year. In the province of Quebec, a
larger area is reported to be under grain cultivation
and while the hay crop may not be as good as usual,
pastures are frequently stated to be in satisfactory
condition with live stock in good shape, and a dairy
output that thus far this scason has commanded
satisfactory prices. In the province of Ontario,
grain, with the exception of corn, is reported to be
doing exceedingly well; small fruits are the same,
with apples and peaches less promising.

As regards the Western Provinces, the North
West Grain Dealers’ Association reports a 14 per
cent. increase in the area sown to wheat, and one
of ten per cent. in the case of oats. The general
promise in Manitoba is for a fair average crop
which, on an enlarged acreage, would give greater
returns than were recorded in 1914. In place after
place an increase in some kind of live stock is
noted. What is true of Manitoba is in a general
way the rule in Saskatchewan and Alberta. There
has been a general increase in the area under crop
and the growth is well advanced. Some observers in
favored localities look for as much as thirty bushels
an acre. Yields of barley of fifty bushels and of
oats of sixty bushels to the acre are also spoken of as
probable. An increase in the number of cattle,
sheep and hogs is also recorded in many instances.
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THE ROYAL BANK OF CANADA

INCORPORATED 1869 rhe Dominion Bank
Capital Paid up $11,560,000 Reserves $13,174,062 WO JEURRPIND @ SO Wi Py
Assets $179,404,054 W. D. MATTHEWS, Vice-President
HEAD OFFICE - MONTREAL. C. A. BOGERT, General Manager
340 BRANCHES THROUGHOUT CANADA
28 Branches in Cuba, Porto Rico and Deminican Republic ‘ Tr FUNDS SHOULD BE DEPOSITED

Kindston, Jamalce.
Nassou, Bahamas.
Port of Spaln and San Fernando, Vrinldad.

in . vings Account in The Dominion Bank. Such
funds are safely protected, and earn interest at

Geordetown and New Amsterdam. British Gulana. highest current rates.
Rellze, Beitleh Honduras. When payments are made, particulare of each
- e c——— —— transaction may be noted on the cheque issued
LONDON, Eng. NEW YORK, | which in turn becomes a receipt or voucher when
Princes 81 £ C . Willlam & Cedar Sts.| Wl cancel'ed by the bank.
commection with . ‘ :d ic
SAVINGS g R Ly WO Pk SOy, Sam
" DOLL « iwards 3 YA
DEPAR T MENT R i catians s, ¢

TH E -

BANK or TORONTO | Zies.

Head Otfice : TORONTO, Canads. complete banking fa-
ilities, up-to-date
PAID UP CAPITAL . ..$5,000,000 equipment, and help-
RESERVED FUNDS . ...$6,402,810 ful management.
Directors These features
Douncan Covrson, President; W. G, Goovenmam, Vice-Pres: J. Hexoensox, 2nd combine to provide a
Vice-Pros; Hon, O 8. Hyman, Witniam Stone, Jonn Macvonarn, Lr Cou. A, E, most efficient bank-
Qoopenmam, Lr Cou. F. R Meangy, J L. Evauenanr, Wittiaw | Gean 1
Tuos. F. How, General Manager, 3. R. Laus. Bupt. of Branches ing service, and your
T A Biro, Chief luspector banking account s
Bankers therefore Invited.

NEW YORK--National Bank of Commerce
OHICAGO-—First National Bank
LONDON, Exa. —London Oity and Midiand Bank, Limited

THE BANK OF NOVA SCOTIA

INCOKPORATED 1832,

ssrvege o essee | The Bank of Ottawa

Head Office - - - HALIFAX, N.S.
JOHN Y. PAYZANT, President.

Gen'l Manager's Office, TORONTO, ONT | Head Office - - OTTAWA, Canada
H. A. RICHARDSON, General Manager.
Branches throughout every Province in Canada
and in Newfoundland, Jamaica and Cuba.

BOSTON CHICAGO NEW YORK

Established 1874

Paid-up Capital - - - $4,000,000
Rest and Undivided Profits - 4,978,209
Total Assets, over - - 50,000,000

HOM]': Ay BOARD OF DIRECTORS

1854 -
HON. GEORGE BRYSON, President.
Head Office. TORONTO JOHN B. FRASER, Vice-President.

JAMES MASON - General "...‘“. Sin Henny N. Bare,  Davip Macrarsx
RoeseLl BLACKBURN, Dexis Mureny,

N . ) R L Sin Henry K. Eaan, Hon. Sir Georas H. Peruzy.
8he ® Danede. E. C. WaiTNeY.
SIX OFFICES IN MONTREAL
Maln Offiee, Transportation Bullding, St. James St,
Benaventure Braneh, 623 St. J St

Heeheolaga Braneh. Cor. Cuvilller n::‘t.;nudo Ste. GEORGE BURN, D. M. FINNIE,

Meunt Reyal Branch, Cor. Mount Reyal & Papineau Av. General Manager. Assistant General Manager.
St Denls Braneh, 478 St. Denls St. W. DUTHIE, Chief Inspector.
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DIRECTORS AND THEIR RESPON-
SIBILITIES.
The auditing of a bank or of an insurance
company's affairs by its directors is frequent-
ly a mere perfunctory looking over of securi-
ties and ticking off of amounts, and a routine
rtifying that the figures are correct according to
the books of the company. Auditing should be
left to those who have been educated to the business.
The manager of a bank or of an insurance company,
resting sure in the conscientious and complete ful-
filment of his duty, welcomes investigation by com-
petent accountants or auditors, as such an investi-
gation. can only discover and reveal his practical
merit and worth. Directors may be responsible
to the shareholders they represent to the extent of
being bound to exercise a vigilant care over the in-
terests of the corporation. But we think it will be
admitted that it is better that they should rely
absolutely upon the accuracy and honesty of exec-
utive officers, than that they should by unwise
interference spoil the work of the officials who are
paid for the competent performance thereof.
DirkcTors' ILLUSIONS.

An English reviewer some years ago said th.t
after a somewhat wide and lengthened observation
he was convineed that, if it were possible to submit
the question to the vote, and the voting were by
ballot, at least nine-tenths of the insurance officials
would vote directors, if not a nuisance, at all events
an incumbrance at once costly and useless. ‘I'his
was an extreme view. There may be occasions and
arcumstances in which directors are able to take
a more or less serviceable part in the control of an
msurance company.
and,
There is something at once ludicrous and pathetic
in the spectacle of a dozen of middle-aged or ¢lderly
gentlemen, sitting down once a week at the board
room table, to make believe they are “discussing "
questions, of which, as a general rule, they are most
profoundly ignorant.

However, these are
indeed, few and far

quite

exceptional, between,

They are prone to imagine
that they are performing valuable services on these
occasions, and to pocket their fees with an unrufiled
conscience; and, if the manager be a good tactician,
it1s his policy rather to foster than to discourage
the illusion.  As a matter of fact, however, he in-
vites them to decisions which are already cut and
dried.  He, and he alone, understands what the
arcumstances demand; and his purposes cannot be
thwarted without detriment to the business. But,
all the same, he suffers them to maunder over mat-
ters at their own sweet will.  Directors may shuffle
and deal until the pack is exhausted; it is the man-
ager who, during he entire game, holds the winning
card
Tue Crank.

The majority are perhaps unconscious of the real
state of the case; and a genuinely Ygood" director
5 he who, whether unconscious or not, acquiesces
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in the inevitable. They are not all good, however,
and the director who has a pet crotchet, and pre-
tends to a knowledge which he does not possess,
1s—to put it mildly -a nuisance to the com-
pany that owns him. He is a similar nuisance
as the crank questioner among sharcholders at
their annual meetings. Even when he cannot alter
or prevent the realization of the matured conclusions
formulated by the management, his function is to
tamper with or delay.

Tue MANAGER'S RESPONSIBILITIES,

It follows from this that the real power in shaping
the bank or insurance company's operations is, or
ought to be, centered in the manager He alone
possesses the knowledge and capacity to guide to
success; and while he must sadly own that a board
is a necessary evil, to submit his ripe views to the
ordeal of ignorant and carping criticism on the part
of others, demands the exercise of no small amount
of patience. Director e simply the chosen repre-
sentatives of the «cholders. It is with his
Board that the manager consults regarding the
general policy of the institution, and their inter-
vention is seldom sought, save when he desires to
relieve himself of responsibility.  The entire power
of the executive is centered in the manager, and
everything takes its complexion from his mental
individuality. He must be to all intents and pur-
poses, the bank or insurance company in his own
person.

Practically, the duty of directors is limited to
outlining the general policy of the mstitution with

¢ which they are connected, and looking after the

proper investment of its funds

ESTABLISHED 1873

| Standac:;l Bank

. of CANADA

'Head Office, TORONTO

|
124 BRANCHES THROUGHOUT THE DOMINION

ECURITY for

both principal
and interest is the
first essential of an
investment ; the
ability to realize
quickly the second.
Judged by these
standards, a de-
posit in the sav-
ings department of
this Bank 1s an
ideal form of in-

vestment,

Montreal Branch: 136 ST. JAMES STREET

E. C. GREEN, Manager. i‘-
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National Trust Co.,

_— LIMITED -
CAPITAL - - -  $1500,000
- 1,500,000

RESERVE - - - -
Acts as executor and trustee under will.
Administers real estate.

Allows interest on savings deposits.

MONTREAL DIRECTORS

H. B. WALKER, F. W. Mo1LsoN,
H. J. FULLER, T. B. MACAULAY
W. M. BIrks

MONTREAL OFFICE:

153 St. James Street

PERCIVAL MOLSON, Manager.

THE CHRONICLE

% Royal Trust Co.
Capital Fully Paid - - $1,000,000
Reserve Fund - - 1,000,000

i
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EXECUTORS AND TRUSTEES
BOARD OF DIRECTORS:
H. V. Meredith, President.
Sir William C. Van Horne, K.C.M.G., Vice-President.

Bik H.MONTAGU ALLAN, E. B. URRBENSHIRLDS

K. B, Axavs C.R. HosmEx

A, BAUMGARTEN SIR W. O, MACDONALD
A D, BRAITHWAITE HoN, R. MACKAY

H R. DRUMMOND SIRT. G. SHAVOHNESNY,
C. B, GORDON K.0.V.0.

Sin Lomxm Govix, K.C.M.G.
Sik FREDERICK WILLIAMA-TAYLOR

A. E. HOLT, Manager
UFFICE AND SAFETY DEPOSIT VAULTS:

107 St. James St., MONTREAL.

Calgary, Edmonton, Ottawa, Quebee, R
BRANCHES: St Jonn, N.B.. % Sehers, k. Teronte Vinoovver,
Victora, Winnipes.

"WESTERN

Assurance Company

Incorporated in 1851

FIRE AND MARINE

ASSETS over $3,700.000.00
LOSSES patd since organizalion of Com-
oany . . . over $61,000,000

DIRECTORS
W. R. BROCK, President.
W. B. MEIKLE, Vice-President and General Manager.

— ———

R0BT, BICKERDIKE, M.P, AMES KERR OSBORNE

H. C. CoX 2. A. LASH, K.C.. LL.D,

D. 5. HANNA GEO. A. MORROW

JOHN HOSKIN, K.C., LLD, LT, COL. FREDERIC NICROLLS
ALEX. LAIRD COL. SIR HENRY PELLATT C.V.0.
AUGUSTUS MYERS £ R WOOD

HEAD OFFICE . TORONTO

The Trust and Leal; Co.

OF CANADA

Capltal Subscribed, - $14,600,000.00
Pald-up Capltal, . . . 2,920,000.00
Reserve Fuads, ¢ » 2,627,192.13

MONEY TO LOAN ON REAL KSTATE

30 St. James St.,, Montreal

PRUDENTIAL TRUST COMPANY

|
\
|
LIMITED \
NEAD OFFICE Trastee for Bandhalders ‘.W |
Transfer Agent & Reghtrar .”.“ Vault l
’ ST. Jo“' Administrater  Receiver  Fxecutor
Liquidator Guardian  Assignee [torms exceptionally
STBE[T Trustee Custodian aederate

Real Extate and Insurance hepartments N |
orrespondence |
lusurance of every kind placed !
MONTREAL. [aii0west possibie rulu.p lnvited. |

B. HAL. BROWN, President and Gen. Manager

THE LIFE AGENTS MANUAL, $3.00
THE CHRONICLE, MONTREAL

Paid-up Capital - B - -
Reserve Fund - . . *
Reserve Liability of Proprietors - ¢

Aggregate Assets yist March, 1914

GEORGE STREET, SYDNEY.

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

J. RUSSELL FRENCH, General Manager.

347 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Fapua (New Guinea), and London
The Bank transacts every description of Australian Banking Business. Wool and other Produce Credits arranged.

$17,500,000.00
12,500,000.00
17,500,000.00

$47,500,000.00
- - - - $254,228,600.00

29, THREADNEEDLE STREET, £.C.
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THE GROWTH OF CANADIANL OAN CORPORATIONS.

The important part which loan corporations have
played in the development of the Dominion and
their great potential utility in regard to future
development are recognized by all those who have
studied Canada's economic position. As much
perhaps by their careful regard for their good name
and by their consistent following of covservative
business methods as by their large importations ot
British and other capital, have they exerted a
marked influence. Naturally, black sheep are bound
to appear from time to time in every fold, but apart
from one or two manifestations of undesirable and
disastrous business methods which will come to mind,
the loaning corporations of all kinds in Canada as a
whole have been remarkably successful in achieving a
high position in the public esteem, by reason alike
of their fair and liberal treatment of borrowers.
of a conservative policy in the interests of their
sharcholders, and of a high sense of obligation to
those who hold their debentures. The remark
able success which they have achieved in sccuring
large funds from the other side of the Atlantic,
and particularly in Scotland, at exceedingly moderate
rates of interest furnishes an interesting com-
mentary upon the measurce of the trust reposed in
their managements.  This trust, too, has con
tinued under exterior conditions which would have
had a notably adverse effect upon organisations
less securely entrenched. The loan companies
have had good reason to complain of the unreason-
able character of some of the moriatoria measures
passed in Canada within the last year, and insufficient
attention was likewise paid to their interests in the
seed-grain legislation of the Dominion Parliament
passed last winter. In view of the indispensable
character of the services which these corporations
render, they are at least entitled to expect from
governing authorities bare justice of treatment in
matters of legislation and it is to be hoped that
more attention will be paid to the strength of their
claims in this respect when matters of this kind
are again brought into the legislative arena.

GROWTH OF BUSINESS.

On  page 835 is published a table showing
the liabilities and assets as at December 31, 1914,
of the loan and trust companies of Ontario. The
figures are fairly, though not entirely, representative
of the loan company business of Canada. With
one or two exceptions, the figures of the leading
loaning companies in the Dominion are included
in the present summary. The business of these
companies during recent years has made notable
progress. At the close of 1907, their mortgages on

realty were $111,608,006, and their assets, £206,-
945,906. Three years later at the close of 1910,
mortgages had increased to $131,138,100 and the
companies’ assets to $308,729,139. A further period
of four years makes the figures of 1914 available.
At the close of last year, mortgages had increased
to $170,496,683, and the companics assets to
$545,180,739. These advances are very large; with
¢ renewal of business at the close of the war upon
something like *+ ~rmal conditions it may be assumed
that they will be continued.
THE RECORD OF 1914.

The business of these companies during 1914
presents a number of interesting features. The
total of their mortgages was increased by some
$3,300,000 from $167,158,513 to £170,106,683. In
view of the fact that during part of the year, some
of the companies hardly lent at all, this gain in
mortgages is distinctly interesting.  Showing a
healthy condition in the business of the companies
generally, it was accompanied by something more
than a halving of the mortgaged land held for
sale ($822,6271in 1913, $367,0251n 191

The rsein

| mortgages is, however, moderate in comparison with
[ the advances which have been made in recent
| years, and the companies last vear placed a much
| larger proportion of their funds than usual in high-
grade sccurities.  Their holdings of municipal de-
bentures were doubled last year, being increased
from 32,605,915 to $5,219,367.  Holdings of govern-

from 325,000 to
Advances in these classes of investments
were, however, accompanied by a sharp decrease
in the holdings of miscellaneous stocks and bonds,
which were reduced from $43,064,885 to $38,364,730.

On the other side of the account there is seen a
decrease in the amount of the fully paid-up capital
stock, owing probably to the failure of the Dominion
Trust and to capital re-arrangements which have
followed upon amalgamations. This decrease is,
however, more than compensated for by an in-
crease of nearly $5,000,000 in partly paid up capital
stock. The reserve funds of the companies were
increased by nearly $1,700,000 and now aggregate
1533.232.155, about so per cent. of the aggregate
capital. A particularly large increase, amounting
to almost 50 per cent. of their total at the end of
1913, is seen in unappropriated profits, which were
advanced from $3,478,005 to 85,077,011

DEPOSITS AND DEBENTURES,

Deposits are down by $1,200,000, from $23,501,-
053 to $22,391,643. In part this is offset, however,
by the rise in debentures payable in Canada, which

(Continued on page 837)

ment  securities were increased
$217,198.

ey
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i Joipt General Managers, R. 8. HUDSON, JOHN MASSEY
: PAID-UP CAPITAL, $6,000,000.00 RESERVE FUND (earned) $4,500,000.00 INVESTMENTS, $32,496,750.55
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CANADA PERMANENT MORTGAGE CORPORATION |

Established 1855. Toronto Street, Toronto
President, W. G. GOODERHAM
First Vice-President, W. D. MATTHEWS; Second Vice-President, G. W. MONK;
Superintendent of Branches and Secretary, GEORGE H. SMITH.

DEPOSITS RECEIVED DEBENTURES ISSUED

Assoclated with the above Corporation, and under the same direction and management, is

THE CANADA PERMANENT TRUST COMPANY

*  Incorporated by the Dominion Parliament. This Trust Company Is now prepared to accept and execute Trusts of every description,
to act as Executor, Administrator, Liquidator, Guardian, Curator, or Committee of the estate of & lunatic, etc. Any branch of the bus-
jness of a legitimate Trust Company will have careful and prompt attention.

F ———m—— —— ————

Atlas Assurance Co., Linitd
of LONDON, ENGLAND

d busi in the REIGN

THE MUTUAL LIFE || | & &5 riissmiomse
INSURANCE COMPANY

KING GEORGE IV. § 387,065 § 800,605
OF NEW YORK

Representing

KING WILLIAM 1V, 657,115 3,038,380
QUEEN VICTORIA 789,865 4,575,410
KING EDWARD VII. 3,500,670 11,185,405
KING GEORGE V. 6,846,895 15,186,090

and at
31st DECEMBER, 1914 7,489,145 19,064,425

In addition the Company has a Subscribed Capital
of Eleven Million Dollars (of which $1,320,000

You will make money.

The great strength, big dividends
and incomparable benefits of the “‘oldest

company in America” mean cet tain success

is paid up).
_Agents wanted in unrepresented districts.

Head Office for Canada:

179 St. James St., MONTREAL

for vou.
MATTHEW C. HINSHAW, Branch Manager

e ————

—
S—

YOR TERMSs TO PRODUCING AGENTS, ADDRERS

Assets:
George T. Dexter $8,966,071.46
2ad VICE PRESIDENT & \ Posl\ilés{luosldte‘;l:

FIRE INSURANCE $4,019’694.66

Canadlan Head Office:

MONTREAL.

34 Nassau Street New York, N.Y. \ \ -~

p— e e—— e

L\ .3‘
N\ ~ /
N \)LL ?/}/

J. W. BINNIE, Manager

H

r——

A STRONG TARIFF OFFICE, NOW ENTERING CANADA
FOUNDED A.D. 1819

THE PHENIX FIRE INSURANCE COMPANY
OF PARIS, FRANCE

THOMAS F. DOBBIN, Manager for Canada.
ST. JOHN STREET, MONTREAL.

Applications for agencies invited

EDMUND FOSTER, Supt. of Agencies.
LEWIS BUILDING,

e—
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THE LOAN AND TRUST COMPANIES OF ONTARIO.
Summaries of their Linbilities and Assets, as at December 31st, 1914.
Loan companics
Loan Com- h:mu:.:vr‘r‘nln |
al L l\!‘
Liabilities and Assots o&.;‘pumhg::t well as porman- | |, -.,K'l",:,',',l,%nim Cor'::mu Grand Totals
stock ent stock or |
having termin-
_ ating nurk only
- et
mnsq. 1014, | 1014, u;u. 1913, 1014,
r, ] 1 i e. A % .
Capital authorised (per- i . e ¢ ¢ ’ iy :
manent) ............ 106,629,102 19 15,530,000 007 30,348,900 00| 160,459,102 19/ 152,508,002 19
Capital subseribed (per-
manant)e. ... .o0le 55,117,547 19| 1,549,600 00 5,665,510 00/ 18,636,100 00, 79,142,007 19| 80,958,757 10
Capital subseribed (ter-
minating) .. .. .. a 580,730 81 ] e 886,118 73 580 T8O N1
Liabilities. [ |
Liabilities to shareholders:
Permanent — [
Stoek fully paid up.. SL164.250 56/ 884,200 00 3,865,000 00 H0,219,974 321 46,301,002 86
Prepaid . , 80,501 76/ bas 425 b 1,093,002 400 1,045,027 28
Stoek I’md qu Dﬂ" 11,195,275 53]' 362,506 41 361,660 16 "\()4 S04 540 10997956 36 15,727.030 64
Terminating —
Stoek fully paid.. . e 550 00 A
Prepaid. ...... 188411 68 1 214,132 67/ 138,411 68
Instalment stock [ [ 244,001 21 { 307,601 89| 244,001 21
Reserve fund .. .......| 22060541 70| 478,756 56 2773666 67| 7,010,180 62| 31,568,324 52 33,232,154 64
Dividends declared and !
unpaid . . ‘o 057,540 53| 33844 55 50452 09 275,280 42 7 1,317,126 59
h-nnnu'nt fund. ... 230,663 35 5,064 68 05,903 12 "" 500 00 364,121 15
Unappropriated prnms 2,025,027 15, 62057 62 580,102 63 1,201,723 76 5077911 16
Profits on terminating
stoek . . | 92607 58 ........ 1 119,806 42 02,697 58
Other liabilities to share- | |
holders. . 54 7‘.)! 15 00 27,713 02| 1LO4S 19 28,312 66
Total liabilities to share-| ) [ '
holders. . . . .. o 69,532,355 31 2,303,475 200 8,035,874 67) 23,607,808 18 00,670,271 25| 103,569,003 45
Liahilities to the publie : | B 7 B o |1 o "
Deposits . 21,737,913 28 244,99 67 108,245 75 488 86 23,501,053 35 22.391,642 56
Interest on deposits. . 425,48 56 0864 88 3,660 97 s 240,051 67 438,583 11
Debentures  payable |n‘i
Canada | 21,116,449 50| 2,150,177 71| 1459849 17| ............. 23,804,120 86/ 24,726,476 38
Debentures| pa\ ableelse-
where. . .. ces 76,455,353 43| 1009970 40, L. 77,000,347 45 77,465,323 83
Debenture stock . . 1,262,010 99 S 1,232,405 480 1,262,010 99
Interest on debentures ‘ | [
and debenture stock 040,354 36/ 38,228 o4 16,058 200 . ... [ OSS,045 02 1,003,641 20
Due on loans in process [
of completion . . . .. 254,088 ('.3' 1,040 00 47,733 43 1,060,327 26, 302,862 06
Borrowed on mnrunuzw |
and on other securities 69,004 N»‘ 5,034 77 1,260,663 73 e 2,039,498 33 1,334,793 36
Owine to banks . . | 262,753 54| 2,004 57 48,000 00 2,770,916 56 3,006,001 41 083,674 67
(Hlurlu\hlllumwpuhhcY 332,010 44 51,353 60 98,901 OI" 4,117,736 43 SA61515 092 4,600,001 48
Total liabilities to public| 12 nm,mu 077 59| 2502008 81 4305858 32| 6,036,875 28 137,208,464 4';," 136,600,010 03
Contingent liabilities - ,i ; | 305,002,125 30, 271,208,762 31 505,002,125 30
Grand total liabilities (u! |
shareholders & public IW’ 306 432 ﬂ(l{ 4,806,174 13 12,341,232 99 335,636,808 T!'r’ H08,262 408 2-!\ MHIN0TER T8
Assets. | ; - 7 o -_L a ‘ .
Debts secured by mort- [
gages of land
Mortgages of realty 156,200,703 52) 4,310,522 84/ 1,005,019 74| 7,980,446 77| 167,158,513 33 170,490,682 87
Mortgaged land Iu-ld“ | |
for sale ol 246,973 47 41,435 86 . 78,615 38 822,626 80 A67.024 71
Interest 1,656,738 39 16,162 87 175,122 61 620,204 27 2,061,211 60/ 2477318 14
Debts secured by : ‘
Municipal debentures & | \ ‘
debenture stoek | 4506627 52 121,540 7O 12,000 00! 480,100 000 2,005,015 460 5219367 31
Government securities, .| [ : 217,198 00 25,000 00
Shareholders' stock 852,300 79 36,504 61 14,022 37 ... ..., S16,5608 46,
Stocks, bonds and secur- | |
ilio-u. other than fore-
going 15,873,127 79 35,116 02 6609330 21, 15,757,155 K1 43.1!'»1.?4‘-&4 l.‘t
Offiee premises 3,204,534 58 16,300 14 20,000 00/ 2,042,025 88| 5, g
Freehold land 614,105 26 15,004 78 2,834,556 17 ORT.113 02 3005563 3 4450010 23
Office furniture 62,722 17 6,580 60/ 611 1K 45,302 60 ‘h-lll 37 1 -..’Ih 5
Cash .. | R257,223 K31 204,126 73 258,330 30 1,620,014 68/ 10,202,415 10 10,345,640
Other assets . 741,195 58 2,810 89 59,680 25 770,408 05 1,116,612 50 574,103 77
lhhnoo—pmﬂt andloss| ....... . ...l ciiieiaenns 361,660 16 e 361,660 16 361,660 16
Total assets owned bene- oy N : 1 i
ficially . ... | 192,306,432 90| 4,806,174 13| 12,341,232 09| 30,634,773 46/ 230,005,735 03 240,178,613 48
e a——
Assets not owned benel -
IR [T SR O [T et SO ) v 305,002,125 30| 271,203,762 31| 305,002,125 30
Grand total of assets.. .| 1 432
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MONTREAL
DIRELTORS
FICE MONTREAL.
Shnims lllAN('ll:EuA'I:n(:' ' J. Gardner Thompson o l;:ud:nl -uth(.muu Director.
M Chevalier. Esaq T. J. Drummond. Esa $ir Alexandre Lacos's Lewis Laing, Vice-President and Secrelary
LD M. Chevalier, E A G. Dent E J. Drummond. Esa.,
William Meolson Macpherson, Esa Sir Frederich Williams- Taylor. L P .. oEv‘-\l er ':z' i l,n'r:w sq W Tl Eeaann. H4s.
J Gardner Thompsen Manager Lewis Laing. Assistant Manager. \ J C. Rimmer, Esa Sir Frederick Williams. Taylor, LL.D
\
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Head Office : Cor. Dorchester Street West and Union Avenue

= g

The Northern Assurance Co. Limited

“Strong as the Strongest’’ ‘\

HEAD OFFICE FOR CANADA, i’
Acocumulated Funds (914, $41,615,000 88 NOTRE DAME STREET WEST, !
: MONTREAL
c-.f:..;;y ' G. . MOBERLY, Sunl. of Agencles. ROBERT W. TYRE, Manager.
WTHE OLNEST SCOTTISH FIRE orrlc:"T .. THE ..
THE CALEDONIAN London Assurance
INSURANCE CO. OF EDINBURGH. COfFPE(:ﬁ/::;:'ON
Founded 1806 . INCORPORATED BY In\Al CHARTEK A D 112
Head Office for Canada, CAPITAL PAID UP $2,241,375
DOMINION EXPRESS BUILDING TOTAL CASH ASSETS 22,457,415
. Head Office for Conada, - MONTREAL
l:’-tdj::l\:.c.’.‘,., \ w. CENNEDY, W. B. COLLEY, Joimt Managers

g

ESTABLISHED 1800
Total funds Exceed Canadian Invesiments Over

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

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

ESTABLISHED 184

111 1 Capital, - =+ =+ =+ - $30,000,000
North British and Mercantile | || S o = .0 “Talasises
INSURANCE COMPANY 1 Deposited with Dominion Gov't, 301,883
. Beilaasin e T W, Seehy. i Invested Assets in Canada, - 7,166,207
|

| E l Prasn, Esq.
Head Office Tor the Dominion:

80 St. Francois Xavier Street - MONTREAL. *

NORTH AMERICAN DEPT., HARTFORD, CORN. US.A.
JAMES N, BREWSTER, Manager
Esinnant & Evans, Resident Auuu

MupLaND & Sox
Avtan Kittaw & MeKay, Lo, .

Montrea!
1]

Agents In all the nrinc ipal Towns In Canada.
RANDALL DAVIDSON, Manager.
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GROWTH OF CANADIAN LOAN CCRPORATIONS.
(continued from p. 833).

are up from $23,804,130 to $24,726,476. Deben
tures payable abroad—the mainstay of the com-
panics’ borrowed capital—show an increase for the
vear of about $400,000, from $77,066,347 to $77,-
465,324, a figure which while modest enough in
itseli, under the special circumstances of the year
may well be considered satisfactory. This figure is
likely to remain stationary this year. The Treasury
Committee in London is permitting the companies
to borrow amounts equal to those of debentures
falling due but no fresh money. Even under these
circumstances, the Canadian mortgage companies
are securing a preference over those operating in
the United States and elsewhere since in the case
of the latter companies, the Treasury Committee is
not permitting new issues to replace old deben-
tures, and is asking them to take home a propor
tion of capital annually. It may be anticipated
with some degree of confidence, we believe, that
the Canadian mortgage companies will, at the close
of the war, receive very large amounts of British
capital, and that their operations will extend very
largely. In view of the necessity for greater pro-
duction, it is certainly desirable that this should
be the case, and that by fair legal treatment, they
should be encouraged to enlarge their business.

INTEREST RATES.

It is interesting to examine the records of interest
paid on the companies’ deposits and various secur-
ities. For the whole of the companies, the figures
are as follows:

Interest paid on Rate per cent.

y 1914, 1913, 1912
Deposits . 4119 3.750 3.7385
Debentures. .. " 4.570 4 599 4.435%0
Debenture stock . .... 4.0 4.0 4.0

The average rate of interest received on realty
mortgages and other securities owned was as follows:

Rate per ¢ent. on
Mo tgages Other
4 securitios,
1913, 1911 1913, 1914,
Loan companies (perma-
nent stoek) .. :

| ¢ 6.805 6975 He32 HT1H
Loan companies (terminat-

ing stock) . . . . 72 624 T4 630
Loaning land companies 6.20 6.24 600 600
Trust companies .. .. ... .. 6.94 7003 5.750 5 950

BRITISH INDUSTRIAL ASSURANCE COMPANIES'
PATRIOTISM.

A large number of the British industrial offices
and collecting friendly societies have been acting
together in promoting the sale of the vouchers by
which very small amounts can be subscribed for
the purpose of financing the war, and the same
companies and societies have agreed to invest all
their future available surplus revenue with the same
object.

l

THE ADVANCE OF ENDOWMENT INSURANCE.

The vigilant observer of the life assurance field

| cannot fai! to notice how gradually but surely,

the scope of the business is extending and the field
broadening. The primary idea of life assurance is
indemnity, so far as money can indemnify those
dependent upon a living provider, in case that pro-
vider be taken away by death, just as fire insurance
is, primarily, indemn ty for actual property loss
sustained by fire. It is to this protective feature
of life assurance that a majority of those ente ng
its ranks turn at the present time, whi ¢ in its carly
days life as urance, pure and simple, on the con-
tinued payment plan only, was sought for almost
universally. All this has greatly changed, however,
until endowments have come to pay a most con-
spicuous and mportant part in the conduct of the
business, and industrial insurance covers a pretty
large field.

The steady growth of these forms ol asurance
proves that they are adapted to meet a legitimate
demand, and that different classes have varying
insurance wants. While it will contnue to be true
that the great majority of the people who insure
seek after protection for those dependent upon
them at the lowest cost safely obtainable, yet the
class is large and will increase who desire to add to
the protective idea that of nvestment—a safe
accumulation available at a future definite time
for the benefit of the assured. The average man
who is in possession of a fairly profitable business,
or the man who occupies a permanent salaried posi-
tion, has no difficulty in see ng that it is not only a
fair investment, but a prudent thing to do to take
out an endowment policy, which may easily be
paid for with current savings lrom business or
salary for a few years. The sum of $5000 or
$10,000 ready cash awaiting him at the end of a
ten, fifteen, or twenty year period, furnishes an
attractive prospect, and supplies oftentimes a
needed st.mulus to prudent saving.

Endowment assurance is a practical and avail-
able way to “lay up something for a rainy day"’
by a large class of men who otherwise will have
spent the money saved to mecet premium payments
without knowing where it has gone,

BANKS OPENING UP IN QUEBEC.

Judging by the energy with which the banks are
opening up branches, the farmers and habitants in
the rural districts of old Quebec are steadily pros-
perous, though they make very little noise about it.
In the first six months of the present year, the
number of branch banks in the province increased
from 662 to 716, a gain of 54, and in the last twelve
months to the end of June, there has been a gain of
88 branches in the province. In the same twelve
months, British Columbia shows a loss of 39
branches, Saskatchewan eleven, Alberta eight, and
Manitoba two, while Ontario shows a gain of ten.

p— A ——
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

The largest general Insurance Oompany In the werld
(As at 31st December 1914)

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

Funds, . . . . 72,629,385
Total Annual Income exceeds 45,000,000
Total Funds exceed |33500000
Total Fire Losses Paid 174,226,575

Deposit with Dominion Govern-

ment . . . . 1,208.433

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:—

GCommercial Union Building,
MONTREAL

THE CHRONICLE
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PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

(As at 51st December 1914)

Capital Fully Paid $|.(XX)W) E
Fire Premiums 1914, Net $2,60: 75 3:
ln!eres(. Net '30135 ‘
Total Income $2.742,5|0
Funds . $5,525,540
Deposit with Dominion Gov'nt $238,400

In addition to the above there is the further
guaranice of the Commercial Union Assurance
Company Limited, whose Funds exceed
SI3I800000 .0 & 3 S e N |
APPLICATIONS FOR AGENCIES SOLICITED ]1
IN UNREPRESENTED DISTRICTS. |

|

Head Office: Canadian Branch:—

Commercial Union Building, |
MONTREAL

FOUNDED A.D. 1710

" Head Office :
Threadneedle Street - London, England

THE OLDEST INSURANCE
|0FFICB IN THE WORLD.

Canadlan Branch :

15 Wellington Street East, Toronto, Ont.

I_| H. M. BLACKBURN. LYMAN ROOT,
Manager.

Assistant Manager

. Me : . 8. ! [
b GREGOMRMIOOP g As"‘:.(".l::‘l:-c-“.' J- ““GREGS:;“" Ww. :-“-:.(').l:l;l:?...‘" i
Ji SU N INSURANCE OPPORTUNITIES
OFFICE in Life Insurance are many.

FOR AN AGENCY, ADDRESS
GRESHAM LIFE ASSURANCE SOCIETY, LTD

Established 1848. Funds $50,000,000
GRESHAM BUILDING - - =~ MONTREAL.

'GET OUR PRICES

FOR

FIRST CLASS WORK
Ordors Filled on Dates Promised

JOHN LOVELL & SON, LTD.
PRINTERS & BOOKBINDERS
l 23 8t. Nicholas Street - - MONTREAL

THE W

CANADA NATIONAL FIRE
INSURANCE COMPANY

HEAD OFFICE: WINNIPEG, MAN.

A Canadian Company Investing Its Funds In Canads

APPLICATIONS FOR AGENCIES INVITED

LIFE AGCENTS.

A connection with the Continental Life Insur-
ance Co., of Toronto, would be to your advantage.
For Eastern Ontario or Quebee Province, write

T. R. BROWNLEE,
102 Bank Street Chambers.
Ottawa, Ont.

Geo. B. Woobs, Cuarres H. FoLrer,

President. |, A. Kenry, Secrelary.
Superintendent of Agencies. I
g ——————
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THE ESSENCE OF THE CONTRACT.

J—

The essence of a contract of insurance is that it
is a contract of indemnity, to prevent the insured
from suffering loss within the amount of the insur
ance by means of any of the perils insured against
Of course if, in addition to the value of his property
the insured has distinctly covered an expected
profit to be derived therefrom, adjustment will
decide what is the equitable measure of loss. Bul
the whole spirit of an ordinary contract of insurance
would be violated if the insured could make the
occurrence of loss a source of profit to himself;
this would give him an interest in producing losses
One of the old writers says upon this subject, " In
surance seeks not gain, but operates to prevent loss.”

The principle of indemnity, however, does not
require that the insured shall be paid the full value

of his interest, and at the same time be permitted |

The | :
j or about one cent less per week than for 1o13.

to retain such interest or any portion of it.
contract should never be so arranged, that
any circumstances, it could be made profitable to
the insured to meet with disaster; he should never
make money by his loss. This involves the prin
ciple of subrogation, by which any excess of insured
interests, beyond the insurance, belongs to the in
sured.

Indemnity must be adjusted upon the principle
of replacing the insured, as far as the amount of
insurance will do so, in the situation in which he
was at the commencement of the fire. If the loss
or damage be less than the sum of the insurance,
he should recover all of the loss or damage; if the
loss or damage exceed the insurance, he should
recover the total insurance. But no recovery can
be had unless the insured had, at the time of the
insurance, and of the loss, an insurable valid in-
terest in the policy.  The price at which the property
can be restored at the time of the fire is the moncy
value of the indemnity.

under

STATEMENT OF CANADIAN ACCIDENTS DURING

JUNE, 1915,

Trade or Industry. Killed. Injured. Total
Agriculture i L] 15
Fishing and hunting 5 5
Lumbering 6 6 12
Mining . 14 3 57
Railway construetion 1 1 2
Building Trades. . .. 6 10 1
Metal Trades 16 52 08
Woodworking Trades 0 0
Clothing . 2 2
Textile. . 3 i
Food and tobaceo preparation 2 2
Transportation

Steam Railway Service s 21 29

Electric Railway Service 5 [

Navigation. . ‘ " 7 4 11

Miscellaneous Transport | 13 14
Publiec Empioyees 1 9 10
Miscellancous Skilled Trades 2 13 15
Unskilled Labour 8 6 14

Total. . . .. 8 206 280

| week more than it did a year ago.
| increase is due to war taxation; in part to a rise in
| the cost of foodstuffs, ete. i

| dealing

| of $800 per year

COST OF LIVING UP AGAIN.

According to calculations made by the” Labour

J Department at Ottawa, it costs the average head of
! an average family of five S1.31 more now per week

to live than it did in 1911 and at least 3ojcents a
In part, this

The annual report of the Department off Labor,
with prices in  Canada for the year
1914, as just issued, gives some interesting
statistics as to the cost of living and the effect of
the war on prices
AN AviEraGE WERKLY Bupcii

An interesting table is that giving a typical week's
expenditure of a workingman's family on staple
foods, fuel, lighting and rental.  The compilation is
based on proportionate expenditures on an mcome
For food the average weekly
budget demanded last year $7.73, as compared with
$7.33 the year before, and $7.13 in 1911, For fuel
and lighting the weekly cost last yvear was $1.90,

Rents show a slight lower tendency. The average
last year is placed at $4.65 per week, as compared
with $4.75 per week in 1913, and $1.05 per week in
1911.

The figure given for the total weekly budget of

necessary expenses for food, rent, light and
heat is $14.31, as compared with Sig.02  for
1913, and $13 for 1911, Allowing the average

| cost of living for necessaries given for last year, the

workingman with wages of $800 per year, and a
family of five to keep. would have just about $56
left for the year's clothing, doctor's bills, amuse-
ments, church, tobacco and savings.

The Labor Department says nothing about sav-
ings, but it is pretty obvious that under such cir-
cumstances the best, if not in fact the only way to
save is through an insurance policy, small as it may
have to be.

InpEXx Numper Stin. Hicn

T'he Labour Department’s index number of wholesale
price for June is reported as 147.3, compared with
147.6 for the preceding month, and 135.2 for the
corresponding month of last vear.  Although there
have been some decreases in the prices of food-
stuffs during the past few months, this is
counterbalanced by _increases in the  price  of
metals and other commodities, which keep the cost
of living up to the record figures which have pre
vailed since the beginning of the vear

FOR NECESSARIES, NOT LUXURIES.

Man insures to provide necessaries, He never
intentionally provides an insurance benefit by which
his beneficiary may sceure luxuries which he cannot
furnish while living. If, therefore, a part of the
benefit be used after his death for something he
could not provide from his income during life, that
part of his premium payment which furnished that
part of the benefit so used, was, in cffect, an over-
charge to him. Ii he provide a benefit payable as
income, he will receive exact value for every dollar
of premium paid; for the instalments of income, by
their frugal size, will enforce economy from first
to last.—Frederick F. Taylor, Metropolitan Life.
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ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

1864 St. James St,, Cor. St. John St.. MONTREAL
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PLATE GLASS
AUTOMOBILE
GENERAL LIABILITY

PERSONAL ACCIDENT
SICKNESS
FIDELITY GUARANTEE
it
Head Office: TORONTO.
Montreal, 164 St. James Strest. Quebes, 81 St. Peter Street.

_—

ESTBD. 1824
FIRE
LIVE STOCK
ACCIDENT
GANADIAN | Hon.C. J. Doherty
DIRECTORS | G. M. Bosworth, Esq.

THE YORKSHIRE INSIIRK—ITEE COMPANY, LIMITED

YORK, ENGLAND

...Bvery description of property insured. Large Limits.

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

Personal Accident, Employers’, A utomobile, Teams, General Liabllity, and Plate Glass.

Hon. Alphonse Racine,
Alex. L. NacLaurin, Esq.

APPLICATIONS FOR AGENCIES are invited trom responsible persons.

ASSETS EXCEED $23,000,000

Canadian Manager,
P. M. WICKHAM, Montrea

ROYAL EXCHANGE ASSURANCE

Founded A.D. 1720

Losses paid exceed $235,000,000

Head Office for Canada

RBoyal Exchange Building
MONTREAL
ARTHUR BARRY, Sunsgrr (RN

Correspondenee  invited  from
respousible gentiemen in un
represented districts re fire ]
aud onsualty agencles

Head OMoe. Royal Kxchange, Lonou

THE LIFC AGENTS' MANUAL - $3.00

Published by The Chronicle, Montreal

|

FOUNDED 1792,

INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA.

CAPITAL, . . $4,000,000.00
SURPLUS TO POLICY HOLDERS . 8,844,871.95
ASSETS . ; ‘ 17,816,188.57
LOSSES PAID EXCEED . 159,000,000.00

ROBERT HAMPSON & SON, LIMITED

GENERAL AGENTS FOR CANADA MONTREAL

THE LAW UNION & ROCK

INSURANCE CO. LIMITED, LONDON. Founded in 1808
Assets Exceed - $48,500,000.00
Over $12,500,000 invested in Canada.
FIRE and ACCIDENT RISKS accepted.
Canadian Head Office: 57 Beaver Hall Hill,
MONTREAL.
Agents wanted in unrepresented lo-‘lu in Canada

W. D AIKEN, Superintendent, , E. E. DICKSON
Accident Dept, Canadian Manager

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

AGENTS

ATNA INSURANCE CO. OF HARTFORD
ST. PAUL FIRE &4 MARINE INS, CO.

,—_____——————-——-——————‘—_________________——————————————'——'—‘

INSURANCE

BROKERS

11 ST. SACRAMENT STREET
MONTREAL, P.Q.
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FIRE INSURANCE PROFITS.

Only those unfamiliar with the subject will ad-
vance the claim that insurance companies are reap-
ing extravagant profits from the fire insurance busi-
ness. Yet this contention is often made without
first fproperly considering all the factors, or com-
paring the outgo with the income. Those imbued
with this false idea overlook the fact that fire insur
ance cannot be determined by the results of onc or
two vears. Disasters such as those which visited
San Francisco, Chicago, Boston and Baltimore,
may wipe out the profits of many prosperous vears.

A REASONABLE PROFIT.
Suppose, for example, an insurance company
should clear, say, $100,000 in a year, after payment

reserve, there is no justification for the claim that
this sum affords an enormous profit.

If the |

GUARDIAN ASSURANCE COMPANY, LIMITED.

It is officially announced in London, England,
that Mr. George William Reynolds (who has been
in the service of the Guardian Assurance Company
for the past 26 years, and since 1897 manager of
the company's Law Courts Branch, London,
England), has been promoted to the position of
General Manager and Secretary.

Another important appointment arising out of
the retirement of Mr. A. J. Relton, is that of Mr,
Robert William Campbell Davidson as manager
of the fire department. This gentleman has been
connected with the Guardian for the past 20 years
and has served as General Foreign Inspector, be-

| coming Foreign Fire Superintendent in 1910 and

premium income of the company was $2,000,000 |

{and that is a fair volume of business) the above
profit would only be 5 per cent. Surely, this
is not unreasonable nor enormous. Still, in
spte  of these facts, an erroneous opinion
seems to prevail gencrally concerning the profits
pade in the fire insurance business, and mnot
vnfrequently is heard a ery for a reduction of fire
jasurance rates, with a denunciation of the com-
panies as soulless corporations and powerful monop-
olies all the result of a misconception of the basic
principles upon which the profits of fire insurance
are caleulated and o failure to understand the
difference between a transaction in fire insurance
and one in any other commercial pursuit.
AN UNKNOWN QUANTITY.

The sale of fire insurance differs materially {rom
the sale of any other thing, in that it is a sale of an
unknown quantjty. The underwriter contracts to
pay the insured the total sum insured at any time
during the existence of the policy. so that the
company may become liable to adjust the entire
amount of the insurance immediately after the
policy has been delivered. It may never be called
upon at all —or if so, for only a trifling percentage
of the policy. Not a few ignorant people contend
ghnt the reserve of a fire insurance company is
just so much money improperly extracted from
the public. It is a safe prediction that much of
this complaint comes from those who would, in
case of fire, put down their own profits at double
the percentage carned by the fire underwriting
corporation. — Insurance Press.

THE SPIRIT OF ENGLAND.

A London cable says:—The question as to fur
ther war loans and their terms, if the war continucs,
will depend on the course of the war itself. But it
should be clearly understood that England is ready
to face another requisition for a thousand millions
sterling next year rather than consent to an incon
clusive termination of the war. Financial London
is steadfast in its conviction that the final complete
triumph of the Allies is the only guarantee of the
speedy financial recuperation of the whole world
not excluding Germany."”

There will be no official minimum price for the
new War Loan on the London Stock Exchange.

of losses and expenses and making provision for its : subsequently Assistant Manager of the Foreign

Fire Department. Doubtless, Mr. Davidson at an
opportune time will visit Canada where the Company
has become most popular under the management of
Mr. H. M. Lambert.

Mr. T. G. C. Browne, who retires from the
secretaryship of the company on account of ad-
vancing years, has been elected a director.

INSURANCE COMPANIES’ SUBSCRIPTIONS TO
WAR LOAN.

The following subscriptions to the new War
Loan by insurance companies arc reported inter
aita by English exchanges:

Employers' Liability, £r13,400; Gresham Life &
Fire & Accident, £70,000] Guardian,  £200,000;
Law Union & Rock, £262,000; London Assurance,
£150,000; North British, over £s500,000, (after
conversion of Consols, £1,100,000 in the two War
Loans); Northern, £170,000; Norwich Union Fire,
£ 100,000, Scottish Union & National, £100,000;
Prudential, $5,000,000; Sun Life of Canada, $200.000.

This list omits several of the largest companies.
It would be interesting if a complete list of the
subscriptions made by insurance organisations to
the new War Loan could be compiled. Such a list
would form a striking revelation of the large financial
resources of these companies as well as an indication
that they are at the present time performing a
notable service in - furnishing the sinews of war
for the Empire.

VERDICTS IN SUICIDE CASES.

Every time a prominent or wealthy man commits
suicide, the most strenuous and absurd and almost
criminal efforts are made by the family and friends
to have it appear as accident or murder, says the
Insurance Post. This is partly due to a desire to
realise on the life insurance, in case any of it is
recent enough to come within the provisions of the
suicide clause, to make accident insurance collect-
able, or to spare the feelings of the family from the
verdict of suicide.

Some consideration may be pad to the feelings
of the families, but so far as the motive is to defraud
insurance companics it is not only unworthy but
criminal. Insurance companies are often criticized
for contesting doubtful claims, but A the public
was aware of the often outrageous attempts made
to conceal ev dence, dstort the facts and secure
prejudiced verdicts from coroners’ juries, it would
wonder that more claims are not contested, with

| criminal prosecution besides
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THE BRITISH AMERICA
ASSURANCE_ COMPANY

lacorporated 1833,

FIRE, MARINE and HAIL

HEAD OFFICE : TORONT(O
Old Reliable Progressive
Assets over - - $2,000,000.00

Losses paid since organization
over - - $38,000,000.00

DIRBKCTORS:
W. R. BROCK, President
W. B. MEIKLE, Vice~President

Gro. A. Monrmow
Avaustos Myens

L. Co. Fuepenic NicmoLis
Jauns Kenn Ossorns

Rowsr. Bickenvixe, M.P
H. C. Cox

Jomn Hosxmw, K.C., LL.D
D. B Hawwa

Avsx Lamo ot Sin Henny Periarr
Z. A. Lasn, KO, LL.D E. R. Woon.
W R MEIKLE, E. F. GARROW,
Gieneral Managder Secretary

THOMAS F. DOBBIN, Resident Manager
MONTREAL

NORWICH UNION
FIRE INSURANCE
SOCIETY, Limited

INSURANCE AGAINST
Fire, Accident and Sickness
Employers' Liability
Automobile, Plate Glass
Agents wanted for the Accident Branch.

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

JOHN MucEWEN. Superintendent for Quebec

THE CHRONICLE - MONTREAL

The LIFE AGENTS MANUAL, $3.00

First British Insurance Company Established In Canada
A.D. 1804

Phenix AssuranceCo. L«

OF LONDON, ENGLAND. (Founded 1782)

FIRE LIFE
TOTAL RESOURCES, over $78,500,000.00
FIRE LOSSES PAID 425,000,000.00

DEPOSITS with Federal Government and
Investments In Canada, for security
of Canadian policyholders only, exceed 2,500,000.00

AGENTS WANTED IN BOTH BRANCHES

R. MacD. Paterson, 2
J. B. Paterson, ” !Managen.

100 St. Francois Xavier St. -

Apply to

Montreal

Established 1864,

New York Underwriters

Agency.
A. & J. H. STODDART REGISTERED
100 Willignf §tzget. NE‘\\’ YORK

PROVINCIAL AGENTS.

Moneny, Love, Hamiuron Joun Wu, Morson
& Bascowm, & Rosent Y. Hunten

'oronto, Ont. on ue.
On.llwllnnm-n & NanToNn, Wirs & CaLxiw,
innipes. Man. 8t. John, N.B
Avraxp J. BrerL & Co. Avnr & Sowns, L1,
Hallfax, N 8, 8t. Johns, Nfid.

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

D —

L'UNION
FIRE INSURANCE COMPARY, Limited

Head Office : PARIS, France.
Established 1828
Capital fully subscribed $ 2,000,000.00
Net Premiums in 1913 . 5,561,441.00
Total Losses paid to 31st Dec., 1913 90,1:0,000.00
Canadian Branch:
LEWIS BUILRING 17 ST. JOHN STREET, MONTREAL

|
'

Manager lor Canada :
MAURICE FERRAN

Office :

President : HON. C. E. DUBORD

BRITISH COLONIAL

ROYAL BUILDING, 2 Place d'Armes, -
STRONG AS THE STRONGEST

Agents wanted in Unrepresented Districts
Director and Secretary ' THEODORE MEUNIER

FIRE INSURANCE
COMPANY

Montreal.

Manager : H. W. THONSON

INSPROTORS.
GAvIN Browne, Jr. 81 Yonge Street, Toronto, Ontario.
B. A. CuanrLEsots, P, O, Box 208 Montreal, Que.

Awruua Parron, Brandon, Man.
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FUTILE CANCELLATIONS.

One of the State insurance departments south of
the boundary draws attention to a point which has
a good deal of interest in Canada—the fact that
frequently cancellations on the orders of a special
agent are futile, action by one company leading mere-
ly to another company prompt'y taking up the risk.
These cancellations are futile, says this authority,
not because of the failure of the individual to per-

form his duty, but because of the system, or lack of |
presence of the released ammonia vapor. The
| commonly accepted explanation of such fires or

system, which fails to give the public the benefit
of his inspection

The special agent may find that a risk placed in
his company is not desirable because of over-insur-
ance: because of the character or fire record of the
insurer: because the land is more valuable without
the building than with it, or for any one of a score
of reasons The special agent, accordingly orders
the cancellation of the risk in his company. The

local agent cancels, but may immediately rewrite it |

in another company in the agency, and that com-
pany will then carry the risk until its special agent
arrives on his periodical visit, inspects and orders
cancellation. This process, of course, may be re-
peated indefinitely until the risk burns. The local

agent feels sure, and with good reason, that if he |

does not rewrite the risk his competitor will, and
the special agent, knowing that the risk will be
written in his rival's company and desiring to make
a good record for premiums, will often be tempted
to “take a chance” rather than lose the business
under such conditions. The result is that there
are so many more fire losses to pay.

SUGGESTED REMEDIES.

The following action is suggested as likely to
remedy this condition of affairs:

(a) The forms of every company should require
a statement bringing out the facts as to cancella-
tion, if there has been such. They would then be
put on notice as to the risk and could investigate
for themselves the points raised by the cancelling
company.

b) If local agents were compensated on a con-
tingent commission basis, they would have a very
pronounced incentive to heed the special agent
and would hesitate to rewrite a risk found unsatis-
factory, before the conditions were corrected.

With a system of this kind, the local agent would
see to it that such limitations as to “‘other insur-
ance” were placed in his policies as would keep the
insurance within the value; and the inspection of
risks and improvement of fire hazards by both
special and local agents would be greatly encouraged.

e ——————

THE ROLL OF HONOUR.

English insurance journals to hand contain the
following names of insurance
fallen in the service of their country:—Lieutenant
G. C. Burnell, Liverpool Scottish, Head Office staff,

Royal Insurance Company, died of wounds re- |
ceived at Hooge; Second Lieutenant L. 8 1. |

Windsor, 2nd Suffolks, head office staff, London
Guarantee & Accident, killed at Ypres. The follow-
ing have been honored for distinguished service -
Licutenant L. S. Clinton, 23rd Battalion, London
Regiment (Territorials), Sun Insurance Office, award-
ed the Military Cross; Captain G. Travers Biggs,
15t Glamorgan Fortress Royal Engineers, Sun In-
surance Office, mentioned in despatches.

men who have |

REFRIGERATING EXPLOSION HAZARD.

An unusual number of explosions or ruptures in
connection with 'efrigerating systems has served to
call specia' attention to the action of ammonia
fumes when suddenly re'eased from the cus-
tomary pressure of 125 to 175 pounds. “It ap-
pears,”” says Superintendent F. J. T. Stewart, of
the New York Board of Fire Underwriters, “that in
most cases, explosions of varying intensities or at
least fire resulted directly or indirectly from the

explosions has been that they are due to the pre-
sence of oil in ammonia gas, the oil being used
somewhat extensively for lubrication and sometimes
for cooling compressors.’

GREAT CARE NECESSARY

Superintendent Stewart further says:

“By way of accounting for explosions of ammonia
vapor suddenly released from high pressure. when
not attributable to the presence of lubricating oil,
it has been suggested that decomposition of the
ammonia might take place, especially in the pre-
sence of an intense heat such as that of an electric
arc light, resulting in the liberation of hydrogen,
which forms an explosive mixture with air. It has
also been suggested that certain impurities in the
ammonia might increasc the tendency to decom-
position or explosion. In a number of the cases
reported herein a definite explanation of just what
caused the explosion of the ammonia vapor seems
to be impossible, but the facts, as nearly as can be
ascertained are submitted. The practice of testing
refrigerating systems with air pressure is especially
hazardous, unless all oil is thoroughly removed
from the entire system and great care is taken to
prevent overheating of the air while being com-
pressed. The last explosion reported was due to
this cause.

LOOK AFTER LAPSES,

~The present is an exceedingly good time for the
life companies and their agents to get busy in look-
ing after lapses. They cannot expect to do as much
new business as in former years and some of the
energy that is devoted to chasing up that might
well just now be given to the task of keeping in

| force the business that the companies have previous-

ly obtained. In following this course, the com-
panies would be killing two birds with one stone,
conserving their own interests and furthering those
of the community at large. To allow existing in-
surance policies to lapse is a poor economy at the
present time particularly, and a company which
permits policyholders to fall away without a deter
mined and reasoned effort to retain them has no
right to consider that it is performing its plain
and simple present-day duty.

The effccts of the war upon British trade are
shown in the trade returns for June. The total
imports of the United Kingdom for the month
were £76,117,797, an increase of L17,8338,144 com-
pared with June, 1914. The total exports last
month were £33,233,568, showing a decline of
£6,530,408 compared with the corresponding month

pin 1914,
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The Employers Liabilit;

Assurance Corporation Limited | canadian

w u u OF LONDON, ENGLAND u u Government
TRANSACTS Deposit over
Personal Accident, Health, Liability, ”.m....
Fidelity Guarantee and Fire Insurance.
STANDS FIRST
Most Liberal Policles Issued In the liberaity of s Pol-

Oftices: MONTREAL, TORONTO ' | ey Gonirack, in financha
Gen. Manager for Canada & Newfoundiand, CHARLES W. I. WOODLAND strongth, and in the Iiber-
JOHN JENKINS, Fire Manager. ality of s loss seftioments

v

| THE CANADA ACCIDENT ASSURANCE GOMPANY

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

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

Insurlnco.

Board of Directors:
S. M. EWING, President J. 8. N. DOUGALL, Vice-President
HON. N. CURRY, JAMES MCGREGOR, J. K. OSBORNE, T. H. HUDSON

ot A
7. H. HUDSON, J. WM. MCKENZIE, Joint Managers. \

bl el \

Branches: MONTREAL VANCOUVER CALGARY REGINA
FOUNDED 1871

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - - $16,400,000
CLAIMS PAILD, over - - $60,000,000
Canadian Head Office - . - - TORONTO, Ontario

CHARLES H. NEELY,K General Manager.

WHY NOT HAVE THE BEST?

The Globe Indemnity Company of Canada

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

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

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

nd ditions.
y M”WM by the Liverpool & London & Globe Insurance Co., LAd.,; assets over Sixty-Five Millies
pollars ($65.000,000.00.
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WEAKNESS OF MUTUAL COMPENSA-
TION INSURANCE.
Herbert L. Kidder.

One of the main objections to mutual workmen's
compensation ‘“‘insurance’’ is that it is not insur-
ance. It is merely a pool of funds contributed by
employers who agree among themselves to contribute
pro rata to the cost of making payments and furnish-
ing statutory medical aid under a workmen’s com-
pensation law, binding themselves to pay the entire
cost, no matter how high that cost may be ultimately.
A compensation mutual has no funds beyond its
premium income and interest earnings thereon, and
there is no guarantee that it will fulfil its assumed
obligations.

Operations of a compensation mutual are generally
confined to the state in which it is organized. There
fore, it is not possible to secure a sufficient volume
of premiums to build up a financially strong institu
tion, while the restricted field in which a mutual
operates precludes possibility of obtaining proper
distribution of risk and application of the law of
average, two fundamental principles of sound
insurance.  LEven though a mutual wrote every
risk in a single class of business in the state in which
it is operating it would still have a most limited
area of risk distribution. Its eggs would be all in
one basket-—and in a very small, frail basket.

A single catastrophe or an unfortunate year ol
heavy losses could have but one of two resu'ts, i
the contingent or assessment liability of cach member
has been fixed by the mutual's by-laws, the mutual
will be unable to pay its losses in full.  On the other
hand, if the by-laws permit assessment in excess of
the amount of advance premium, then the inereased
cost of the insurance resulting from such assessment
liability will prove financially embarrassing to many
members.  And under many workmen's compensu
tion laws the claim of an injured workman is a
first lien on the individual assets of an employer;
hence solvent members of a mutual must pay both
their own losses and the losses of their insolvent
associates.

No CERTAINTY OF COST OR PROTECTION.

Such “‘insurance,”--mutual insurance— affords no
certainty whatever of cost or protection.  After
the premiums have been exhausted, recourse is
had to the assessment liability. After that, what?
The individual assets of the members—the solvent
members.  Does any wise employer wish to expose
his business, his personal assets and his financial
reputation to the chance of being forced to assume
the obligation for payments to workmen who have
been injured in the plant of another who is financially
unable to meet his obligation? No, most empha
tically, mo. The solvent employer exercises no
supervision over the machinery, tools, equipment
or employes of that other who shifts his burden
to his creditors. And fellow members in a mutual
are creditors of the insolvent in the matter of insur-
ance.

Insurance at an unknown cost or insurance which
affords uncertain protection is insurance in name
only. Owing to the peculiar nature of the risk
created by a workmen's compensation law, insur-
ance thereunder on the mutual plan is fundamentally
unsound because both cost and protection are
uncertain. Workmen's compensation laws provide
no limit for the aggregate amount payable in event

of a disaster causing death or injury of a number
of workmen. Most such laws provide an individual,
but not a collective limit of payment. Such catas-
trophes occur, as perusal of daily newspaper records
will show. What mutual, operating on the volume
of premiums obtainable in but one state, could have
met the losses resulting from the two recent coal
mine disasters in West Virginia, or the Triangle
Waist fire, or the Emerson shoe factory boiler
explosion in Massachusetts, or the Binghamton,
N. Y., fire? If it could meet such losses, could
it continue in business, meeting in full its other
obligations? The reply is obvious.

LitTLe MUTUAL EXPERIENCE.

Less than one per cent. of the employers of the
United States carry compensation “‘insurance’
in mutuals; none of the compensation mutuals has
vet met with a catastrophe loss; in fact no compensa-
tion mutual has attained sufficient size to enable it
to determine whether its premium rates are adequate
for more than current losses; the deferred liabilities,
attaching for a period of six or more vears after the
accident, afford no basis for an inexperienced mutual
to base calculation of rate adequacy or to establish
a true loss ratio. Workmen's compensation laws
are still in the experimental stage. Mutual com-
pensation insurance is an experiment.  How many
conservative employers care to experiment in the
casualty insurance business? It is a speculation to
which they should not commit themselves

Mutual compensation insurance should not be
compared with mutual fire insurance.  The entire
liability of a fire insurer is determinable imme
diately after the fire has been extinguished. In
workmen's compensation insurance loss pavments

are distributed over a period of vears, according

| to the extent of the disability, the carning power

of incapacitated workmen or the number and finan
cial condition of dependents. The deferred liabil-
ities are indefinite— contingent. It is absolutely
impossible to caleulate with reasonable certainty
the amount which must be paid six years hence for
losses incurred now. This indeterminate amount
of future payments requires ample capital and
strong surplus to insure that the obligations will
be met in full.

DIVIDENDS AND ASSESSMENTS.

A mutual may expend-— actually pay- this year
less than it receives in premium income, but the
excess of premiums over paid losses cannot be called
a profit. The entire amount or more may be
needed next year or the sccond year following to
meet payments on losses incurred during the year
in which there was an unexpended balance.  Until
true loss ratios have been established and until
it can be estimated with greater certamnty that
current pr('mium rates are approximately :nl‘rqlmlv
for the carrying of all obligations to maturity it is
not safe to say that any compensation is successful
or to hope for a “dividend.” This year's “divi-
dend’ may be next year's assessment.

It is an apparently established principle of busi-
ness that a manufacturer must have fixed costs.
How can any business man establish fixed costs
if he carries compensation insurance in a mutual
to which he is liable at any time for larger payments
than those to which he originally subscribed? And
those assessment payments may be for losses of
another member of the mutual. It is the old story—
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RAILWAY PASSENGERS
ASSURANCE COMPANY

{OF LONDON, ENGLAND

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

ueap orrice For cavaoA T OQRONTO, ONTARIO

AND NEWFOUNDLAND
F. H. RUSSELL, General Manager.

Oldest Accident Poomp———
Office 201 LAKE OF THE WOODS BUILDING, 10 St. John Street

Transacts:
PERSONAL ACCIDENT FIDELITY GUARANTEE

SICKNESS BURGLARY and

LIABILITY (all kinds) LOSS OF MERCHANDISE and

AUTOMOBILE PACKAGES THROUGH THE MAIL
INSURANCE

Applications for direct Agencies invited.

ELECTRICAL BANK and STORE PROTECTION

SPRINKLER SUPERVISORY SERVICE
NIGHT WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS

RESHAM BUILDING
Head ofﬁc'! ?onssr. JTMES STREET no.““l
F. J. J. STARK, General Manager.

INCREASING PROTECTION.

During the fifteen or twenty years of a man's development from youth to prime,
periodically increase his Insurance.
Under standard policies, this necessitates repeated Medical Examinations, and increased premium rates.

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

Write for particulars, stating age and occupation.

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA

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

he finds it necessary to

ALBERT J. RALSTON, First Vice-President and Managing Director

Mount RoYAL ASSURANCE GOHMIY' 'E'o%m’%‘? ngfu‘:smgg !

PAID UP CAPITAL . . s e $260,000.00 SUBSCRIBED CAPITAL . « « $2,000,000 |

YOTALFUNDS . . . . =« T129,961.3 TOTAL FUNDS . L. e . 1,e,3%
NET SURPLUS ... 202,041.02 NET SURPLUS . ; 1,887,180 |
|
AGENTS WANTED IN UNREPRESENTED DISTRICTS. I\
* HEAD OFFICE FOR CANADA . = MONTREAL.

| 4. E. CLEMENT, General Manager. M. H. YORK, Inspestor for Ontario. L. C. VALLE, Inspector for Quebec
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those who are fortunate pay the bills of those who
fail. The burden must be carried by some one,
when one is reckoning with workmen's compensa
ton laws. The statute, as far as possible, guar
antees to the injured workman or his dependents
the recompense for his injuries.

IMPERFECT COVERAGE.

There are many technical points in the policy
coverage, too, which furnish food for thought when
mutual compensation insurance is compared with
real insurance with a stock liability company. How
can a mutual operating under the compensation
statute only cover that liability to others than
employes—loss of service—always an integral part
of stock company employers' liability insurance,
but eliminated from workmen's compensation laws’
A mutual, operating under a compensation law
only, cannot cover liability under other statutes
Suppose a wife, a widow, a father, a mother, brings
action at law for damages for loss of services of a
husband, a wife, a son or a daughter? A work
men's compensation law deprives only the employe
of the right of action at common law. A work-
men's compensation law usually provides compensa-
tion for injury. How can a mutual affording
statutory coverage under the compensation law
alone, insure against instantancous death by accident
where there is no injury?

Powers of officers of corporations are defined
and limited by the charters of the corporations.
Workmen's compensation laws do not amend the
corporation laws. What right, then, has an officer
of a corporation to expose his corporation and its
stockholders to a greater liability than that fixed
by the corporation laws by placing the compensa
tion insurance of the corporation in a mutual’
In the event of the demise of such officer would
there not be a personal liability for his act develop
ing upon his estate? Partners are individually
liable for co-partnership acts. Can a member of a
co-partnership afford to become personally liable for
mutual insurance assessments in case of sudden
demise of his partners or dissolution of his firm?
Contingent or assessment liability is not an asset.
Would a mutual compensation policy aid or hinder
a boirower? This latter question might become of
serious import in times of strained credit.

Avoid difficulties. Purchase compensation insur
ance in a strong, sound and well-managed stock
liability company, from which can be obtained the
highest quality of service.

AIRCRAFT INSURANCE.

Lloyds are reported to have received enormous
sums in premiums for aircraft insurance. Non-
marine underwriters at Lloyds were asked to take
practically the whole business of the kind in Great
Britain, and for their own protection, underwriters
kept raising rates. As they found they could get
any amount of business at 1s. per cent.
they put their rate up to 2s. per cent, when
full at 2s. they rose to 2s. 6d., full at
25. 6d. they went to 3s. 4d., and then to 5s. per
cent., and so on—rates constantly going up as de-
mand increased. For three months’ cover of
merchandise waiting shipment or cartage in dock
warchouses, the rate is as high as s0s. per cent.
The Government will now bring out a scheme with
rates probably considerably lower than those charged
by Lloyds.
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DOMINION TRUST'S DEPOSITORS' CLAIMS
THROWN OUT.

The claims of depositors in the defunct Dominion
Trust Company, of Vancouver, five thousand in
number and aggregating in amount about a million
dollars, that they rank as creditors, have Feen thrown
out by Mr. Andrew Stewart, the hquidator. Mr
Stewart divided the depositors into three groups,
and in refusing their claims, is said to rely on the
Birkbeck Bank case in London, England, where a
concern which finally smashed, reccived deposits
without any legal right to do so. The Dominion
Trust is said similarly to have had no legal right
to receive deposits, although even directors carried
heavy deposits up to the time that the concern
closed its doors. During the last year of its exist
ence deposits were taken by a pass book system,
which stated that the monies were held “in trust
for investment.”  More than half the total amount
of deposits is represented in this class. In the test
cases which are to be at once taken, the depositors
will, it is stated, argue that they were not really
depositors, but investors and therefore have the
right to rank with general creditors.  The Provin-
cial Government will pay the costs of this action
by the depositors, many of whom are reported to
have been extremely hard hit by the failure.

It is likewise reported that whatever the results
of this litigation, the losses in the failure are so
heavy that it is possible there will be little left for
the creditors.

TRADE RETURNS AGAIN FAVORAELE.

A preliminary statement of Canadian trade dur
ing June issued at Ottawa this week shows again
favorable developments.  Merchandise exports dur
ing the month exceeded merchandise mports by
nearly $12,000,000. The total Canadian trade for
June was $127,402,516, as compared with $77,
240,151, in June, 1914, and for the three months
ending June 30, 1915, $272,646,868, of which fifty
million was bullion exports, as compared with
$213,108,395 for the first three months of the fiscal
vear in 1914.

Imports for June, 1915, were $35,784,276, and for
June, 1914, $45,957,427, while for the first three
months of the fiscal year they were $99,794,976, and
for last year $128,843,347.

Exports for June of this year were: Merchandise,
847,500,000, and bullion, $44,259,738, while ex-
ports of merchandise last year in June were $31,-
282,000. For the three months this year exports
of merchandise were $173,000,000, and last year
$84,000,000.

This year's June excess of exports over imports of
nearly $12,000,000, compares with an excess of im-
ports over exports about $14,000,000 in June, 1914,

In 1913, British Government securities only
represented about 1 per cent. of the total assets of
life insurance companies established within the
United Kingdom- £5,300,000 out of a total of
upwards of £530,000,000. A remarkable change is

likely to be seen when the accounts for the current
year become available in view of the very large
subscriptions made by British insurance companies

to the new War Loan.

e e Skt

..‘ ‘"
i lad
Tk
E i
\';
B {
i
=

R X

RE S e
~ e i e
M

sl

S




|
|
|

848 No. 30

POLICYHOLDERS
old and new, will re-
ceive their share of

Prudential
with no increase of

profits,

|
|
|
|
premiums. l

— e e

—
TH: PRUDENTIAL INSURANCE CO. OF AMERICA
| FORREST F DRYDEN. Premiden: Home Offi:e. NEWARK, N J.

wy of the State of New Jersey

AND LIFE

ACCIDENT

FIRE

ASSURANCE CORPORATION, Lt

OF PERTH, SCOTLAND.
Total Security to Policyholders over $8,600,000 |

PELEG HOWLAND, ‘
Chalrman
Canadian Advisory Board
T. H. HALL, Manager for Canada
JUDSON G. LEE, General Agent, Montreal

#

The London Mutual Fire

INSURANCE COMPANY
Established 1859

Head Office - - TORONTO
Ascets - . $863,554.52
Surplus to Policyholders 433,061.40

over $8,000,000.00

Losses Paid

PROVINCE OF QUEBEC BRANCH
W. ). CLEARY, R. de GRANDPRE,

Provincial Manage: Inspector
17 St. John Street, MONTREAL

’

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

A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS

PLATE GLASS AND AUTOMOBILE INSURANCE
E. WILLANS, FRANK W. COX,
General Manager Secretary
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MINIMUM INSURANCE|

Economists estimate that fifteen dollars per week is the
smallest amount upon which a widow, with say two children,
can maintain hersclf and family respectably.

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

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

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

tection until this point is reached.

The Mutual Life Assurance Co.

Of Canada,

WATERLOO - - - ONTARIO

“ANGLO - AMERICAN

FIRE INSURANCE COMPANY

MOKTREAL-CAKADA

FIRE INSURANCE COMPANY
Established 1859
J. W. RUTHERFORD, A. B. DUFRESNE,
Gereral Manager Provincial Agent.

ROOM 21, DULUTH BUILDING,

Head Oftice Cor. Notre Dame and St. Sulpice Sts

Union Assurance Society Ltd.
OF LONDON, ENGLAND
[Fire Insurance since AD. 1714)
CANADA BRANCH, MONTREAL
T L. MORRISEY, Residest Wanager

NORTH WEST BRANCH, WINNIPEG
THOS BRUCE, Branch Aanager

Agencies throughout the Dominion

xAbbey’s
er-
\t!f‘l[Cﬂ\' lt
is unequalled for quenching the
thirst and cooling and invigorating

the system.  Try a glass

2 Sizes, 25¢ and 60c.
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CANADIAN FIRE RECORD
Specially compiled by The Chronicle.

PLasTER Rock, N.B.—Grocery store owned by
C. L. Brent, and a hotel owned by W. Turner de
stroved July 14. Loss $5,000.

Arnens, ONT.— Buildings of A. A. Ferguson part-
Iy destroyed, July 14, with stock valued at $1,200.
Loss partly covered by insurance.

INGERSOLL, ONT.—Barn of Alonzo Johnston of
Centreville, destroyed with contents July 15, Loss
considerable, with small insurance.

OweN Sounp, ONT.Automobile destroyed in
Frost's garage, July 14. Gasoline ignited when
evlinders were being cleaned.  Loss unknown.

ALEXANDRIA, ONT.—Grand Trunk station and
restaurant  destroyed July 14, Fire believed to
have originated in sparks from shunting engine.

TroroLp, ONT.—The Carniagan Reduction Com-
pany's laboratory building destroyed with contents
July 13. Loss $10,000. Origin unknown. Loss
covered by insurance.

Quesrc, Que.—Three tenement houses rear of
Victoria street destroyed, July r4. The occupants
were: Jacques Dion, Xavier Dion, and Dominic
Renaud. Four lives were lost.

Birwick, N.S.—Berwick planing mills owned by
]. W. Hutchinson destroyed, and plant of Berwick
Fruit Company also burnt, July 15. Loss to planing
mill $10,000; no insurance. Loss to Fruit Com-
pany's plant $1,500.

MoNTREAL, QuE. Tenement house on Rich-
mond street gutted July 17. Occupants who suf-
fered by smoke and water were:—T. Mercier,

grocer; Mrs. Mary Walsh, ‘I'. McCarthy, J. Robin- |

son, Peter Jeffries and M. Kerrigan, and several
Italians. Loss unknown.

OriLLiA, ONT.—In the fire which occurred at the
Town Hall and Opera House on the 17th instant,
the following companies are interested:—Merchants,
$7.000; Fire Insurance Exchange, $4,000; National
Ben Franklin, $4,000; Wellington, $4,000; Total,
39,000, Property loss $£40,000.

Heavy Saw Minn Loss AT Cacug Bay, ONT

On the 15th instant a fire occurred on the premises
of the Gordon Lumber Company's saw mill at
Cache Bay, Ont. Insurance as follows:
Queen ’ £10,000 | Liverpool & London
North America 5000 | & Globe

£12,500
Law Union & Roek.

2,500 | London Assurance 1,750

Phaenix of London 5,500 | Commereial Union 5,000
Atlas 3,000 | North Brit. & Mer, 5,000
Guardian . 5,000 | Norwich Union 4,000
Yorkshire 5,000 | National of Hart. .. 5,625

Schedule, $04,000; loss about 80 per cent. on mill.

The. following companies are also interested, but
details are not to hand as we go to press:—British
America, Home, Western, Connecticut, London &
Lancashire Fire. .

A new subsidiary of the London & Lancashire
Fire, the London & Lancashire Indemnity of Amer-
ica, has received its New York certificate of author-
ity and commenced business

- * -

It is stated that the ‘‘approved societies,” which are
part of the machinery through which the British sys-
tem of compulsory insurance is carried on, are likely to
have to make claims upon the State for assistance
to meet the unforeseen liability that has fallen
upon them by reason of the war, if they are to avoid

No 30 849

PARAGRAPHS.
One of the most opportune times to canvass a
man for life insurance (the Equitable of New York's

publication declares) is just prior to the day on
which his insurance age will change.
* * *

T'he Metropolitan Life has already paid out
£98,000 on Toronto soldiers, insured by the City
with the Metropolitan, who have been either killed,

| died from wounds or of illness contracted since
going to the front.
| * *

The question of arranging a large British credit
| on this side the Atlantic is again reported on the
tapis. The possible basis of the credit is the de-
posit with American bankers of a special issue of
| British 5 per cent. five-year tax-exempt Exchequer
bills.

* * -

Mr. J. H. Sherrard, president of the Canadian
Manufacturers’ Association, following a visit to
the Coast, expresses the opinion that Westerners,
and particularly British Columbians, are more
cconomically inclined at the present time than
any other community. He regards the future
optimistically.

* * *

The Union Bank of Manchester, one of the
leading English provincial banks, recently announced
that all deposits made in the recently opened sav-
ings department will be lent to the Government
for the prosecution of the war. Nevertheless, the
bank undertakes to repay deposits on demand when-
ever required.

* * *

The need for retrenchment on the part of the
individual citizen is rightly being emphasized, but
there are plenty of ways of economising, and the
discontinuance of insurance premiums at this time
should obviously be one of the very last. Life
assurance, in particular, is a necessity, and never
more so than in these days of upheaval-—Post
Magazine.

s * *

After making a 2,000 mile trip through the
Prairie Provinces, Mr. W. A. Black, vice-president
and managing director of the Ogilvie Flour Mills,
reports that from his observations, conditions in
Manitoba are average, while in Saskatchewan and
Alberta, the growth is late. There has been ample
moisture and the need now is for warm weather
to aid in the maturing stages of the growth.

- - *

The half vyearly statement of the Dominion
Bank for the period ended June 3o shows profits
for the six months of $420,394 compared with
$473,970 in the corresponding six months of 1914.
Dividends absorbed $360,000, the profit and loss
balance forward being increased to £344,711.  Total
deposits at June 3o were $57,733,046 against $59,
574,088 in 1914. Call and short loans increased
$3,000,000 to 89,200,000 while current loans decreas-
c¢d $10,300,000. Cash assets at June 3o were 29
per cent. and liquid assets 53 per cent. of liabilities
to the public.

WANTED.

CHIEF ACCOUNTANT for large British
Insurance Office —Apply, in confidence, to X. Y.Z,,

serious financial difficulties.

P.O. Box 1502, Montreal.
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Traffic Returns.
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Havana Eugctric RarmLway CoMPANY.

Week endi 1914 1915 Decreass
Canapian Paciric RamLwar. Jul.; :nmx 56,0068 54,811 1,257
Year to date 1913 1014 1915 Decrease A DR 54,606 54,650 Inc. 4
June 30, .$64,332,000 $52,907,000 $41,261,000 $11,646,000 “ 8. 55,076 54,245 831
Week ending 1913 1014 1915 Decrease
July 7.. 2,700,000 2,343,000 1,666,000 677,000 Duruin Surerior Tracrion Co.
14 . 2,604,000 2,255,000 1,635,000 650,000 1913 1914 1915 Decrease
Granp TrunNk RaiLway. July 7... _,2‘_) :‘?“: gg’ggé 2:(1);3 g;:
Year to date 1913 1914 1915 Decrease "... v '
June 30..$27,138,103 $24,064,083 $23,174,746 81,789,337 === =
Week ending 1913 1914 1915 Decrease
July 7.. 1,087,463 108006 990278 57,728 MONEY RATES.
14 1131358 1,072,872 989,629 83,243 To-day Last Week
e presany il = Call money in Montreal............. 6-64% 6 -01%
CANADIAN NorTHERN RAILWAY. - Toronto .....ocovees 6-6} % 6 -81%
Year to date 1913 1914 1915 Decrease - " New York......oo00es 1% 11%
June 30..$10,730,900  $9,335,700 $7,259,100  $2,076,600 o Londom ....covvvenes 14 % 14-2%
Week ending 1913 1914 1915 Decrease | Bank of England rate. .........c...e 5 9 59,
July 7.. 432,700 362,000 258,800 103,200 —
14 454,600 375,000 279,100 95,900 CMADIAK BANK mﬂ“,
Twin Crry Rarip Transit COMPANY. Week end! TR o-l;dlu
Year to date 1913 1914 1015 Increase Lul?lgnlﬂng July m% .luly23 1914 fym
June 30.. $3,442,260 $4,468,940 84,547,408 $78408 | Lo | sreron17 | 847850508 m,,, 980
reck endi 4 7 1246 | 42,033,008
Week ending 1913 1014 1915 Decrease mrln::‘ ! fz(“l-;al‘l: 7?33«.«
July  7....8179,736 103,724 181,058 11,766 | Ottawa....| 4,230,560 4,032,160
——
Gic:
McGIBBON, CASGRAIN, MITCHELL & CASGRAIN
CASGRAIN, MITCHELL, HOLT, McDOUGALL, M tr I T nw
CREELMAN & S‘I‘AIIIS on ea ram ays

Tu. Cuase-Casonain, K.C.
Cuances M. Hour, K.C.
B M. McDoveat,
Givwenr 8. Stains,

ADVOCATES, BARRIST ﬂl.
ROYAL TRUST BUILDING, 107 ST. JAMES ITI!(T. MONTREAL
Bell Telophone Maln 8089.

ATWATER, DUCLOS & BOND

ADVOCATES
Quardian Bullding, 166 St James Sireet, Mentreal.

C. A DUCLOS K.C.

vlcfn- R. Mircnme, K.C.
-C K.C.

A W, ATWATEK, KC.
W. L. BOND, KC

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Efc.

vervomn smeer. TORONTO

Joun Hoskin, K.C. ¥ W, Hascoorr, K.C. H.8 Osuen, K.C,
Lutouron McCantay, K C D. L. McCanTuy, K.C.
BuiTroN OSLER J. F.H, McCanThy,

Counsel : WarLLack Nuamr, K.C.

H J. Kavanaomw, K.C, iun Marmigv
H. Ganin-Lajors, K.C. un--u Lacoern, Ju.
Pavy Lacoste, K.C. SuaiLrow

. Guenin-Lajoin

Sir Alexandre Lno-u. KC.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.
Proviucial Bank Bulldiag, 7 Place d'Armes
Mentreal, Conade

OFFERS A

10 MILES TOUR

AROUND THE
2 MOUNTAINS

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

From 10 a.m.

Fare 25¢.

Spacious and Comfortable Observa-

tion Cars.
—_—
EDWIN P. PEARSON AGENT
Jeg NORTHERN
Adelalde St. East,Toronto ASSURANCE CO.




