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Trustees and
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Old as. Confederanon

Modern

Problems of Life Insurance

ECKLESS 7Zaxation of People's Insurance Savings Should Have
People's Attention—The Value of the World-wide and Uncond:-
tional Policy—Progress in the Benefits of Life Insurance to Policyholders.

By R. W. BARTON, A.LA.

were extended to life policyholders during the genera-
it than in the whole

lN spite of the shadow of the Great War, wider benefits

tion immediately preceding

previous history of life assurance. Some of the more
important of these benefits were the introduction of
guaranteed loan and surrender values, certain dlSdblllty
benefits such as cessation of premiums during total in-
capacnty due to accident or disease, and the removal of
restrictions as to residence, travel and occupation.

The guarantee of loan and surrender values is note-
worthy because it was the assumption by life assurance
institutions of some functions hitherto peculiar to banks.
Although the practice met with some criticism on this
account, it supplied a public want and life assurance so
greatly increased in public favor owing to it that in spite
of objectors there is little probability of the withdrawal of
these popular features.

~ The liability under disability benefits until the out-
break of the war was less than had been expected. There
are no figures as yet available as to the effect produced by
the war, but so far as can be gathered the claims are not
unduly heavy.

The removal of restrictions as to residence, travel and
occupation produced the ““world-wide and unconditional”’
policy, so-called because when once issued the person
whose life was assured was at liberty to travel and reside
in any part of the world and to engage in any occupation
however hazardous, without addition to the original
premium. This was a great advance towards the ideal
policy. Indeed, it was only when the war caused its
withdrawal that the public really apprecxated the full value
of these concessions. That the suspension of this form
of policy is only until the destruction of Prussian
militarism is complete, may be safely assumed.

There are other problems affecting life assurance to
which the war has given added prominence. Perhaps the
most important is the provision of wider facilities for the
assurance of sub-standard or under-average lives. That
is, those who either from hazardous occupation, from
hereditary taint, or personal defect, cannot be regarded
as ordinary or standard risks.

° Such persons have as great, if not oreater, need for
life assurance than normal lives and to this already large
class, the war is daily adding those who are especially

entitled to every aid that humanity can give them, in
whose defence they have sacrificed so much.

W. J. Graham, Fellow of the Actuarial Society of
America, wrote: ‘‘The service of bringing life insurance
by a scientific measure of risks to all classes . . . is the
final achievement of scientific research in commercial
dealing with human life.”’

Something has been done in this respect both in
Europe and America and with gratifying results, but
much remains to be done and the need is immediate.
Especially is this so in Canada, where domestic life
assurance institutions have not yet provided even the
limited facilities offered in Great Britain and the United
States to this deserving class.

The question of sub-standard lives has, however, a
wider aspect and that is as to how far life assurance in-
stitutions can prevent deterioration in the health of their
policyholders. One or two prominent companies have
gone so far as to offer to their policyholders a free
medical examination once a year; while one American
industrial life assurance company provides sanitaria for
those of its members suffering from tuberculosis. These
actions are not prompted by philanthropic motives but are
the practical attempts of far-seeing men to eliminate a
source of waste in the ordinary course of business. It is
only the extension of the practice of fire insurance cor-
porations, which have from the earliest history of fire
insurance contributed to organizations for the prevention
and extinguishment of fire. In fact, it is so obvious that
it seems strange that life assurance administrators have
not long since done more in this direction, but we con-
fidently look for developments in this respect in future.

A problem also of urgent importance to all policy-
holders is the reckless taxation to which life insurance
companies are being subjected. Most of this taxation is
as much a direct tax upon the savings of the people as
would be a tax upon all savings accounts deposited with
the chartered banks of Canada.

If the companies could get together and arrange an
educational propaganda by means of leaflets to be issued
with renewal receipts, annual reports, etc., sent periodi-
cally to policyholders, a great body of public opinion
might be influenced in time to forestall the growing
danger which already threatens the savings of the
thriftiest class of the community.
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Another problem, as old as insurance itself, is whether
proprietary or mutual companies are the better in the in-
terests of policyholders. By the recent mutualization of
one great American company and the almost completed
arrangements for the mutualization of another, a tendency
in favor of mutualization is marked in the United
States. The question was prominently before the public
in Canada about two years ago and is not unlikely to
be so again after the war, when it is to be hoped that
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Canadian life policyholders will give very careful thought
before yielding the tried security and progress of
proprietary companies for the comparative obscurity of
mutualization.

Communistic as is the basic idea of  life assurance,
only to a very limited extent can its government in the
past be called democratic, while there are many and
cogent reasons, too long to set out here, that its best
development lies in continued individualistic control.

LIFE UNDERWRITERS'

Minneapolis Insurance Men Have a Good One—~Qualifica=
tions of an Underwriter

CODE OF ETHICS

The Minneapolis Association of Life Underwriters has
adopted a code of ethics which is said to be the first of its kind
in the United States. By setting forth clearly the principles
for which it stands and the rules of conduct which govern
its members, it establishes a high standard of life insurance
morals which will necessarily increase the public confidence
in life underwriting.

“The most important truth about the vocation of life
underwriting is its professional character,”’ says the code.
“In the last analysis it embraces the essential elements of
all the great professions. The actuary’s tables of mortality
are based upon the physician’s knowledge of the laws of
health and the science of life. For the necessity of clear and
precise language in its policy contracts and for its ideal
confidential relationship between agent and client it draws
upon the genius and ethics of the legal profession. It solves
its fiduciary and investment problems by utilizing only the
soundest practices of the trust companies and banking houses.

Accepts no Financial Profit.

“Life insurance in its purest form accepts no financial
profit for itself, but propagates its work of persuading men to
conserve their moral and financial resources for the common
good by altruistic co-operation vrith.their fellow men; and,
therefore, upon this unselfish service life insurance bases its
right to be classed as a profession of the highest character.

. “The constitution of the Minneapolis Association of Life
Underwriters defines an acceptable company as ‘one that is
Incorporated, operated and supervised under legal reserve
18W§; one that does not indulge in any special scheme or
device as inducement to take insurance; one that does not
make use of extravagant methods or depleted policy valuations
and one that for a satisfactory period has maintained a reput-
able history Aas measured by the standard herein defined. The
life underwriter, in moral fibre, intelligence, address and un-
derstanding of business problems, should compare favorably
in all these attributes with leading professional and business
men in other high-class vocations.

. . ‘The agent should be trained for his work just as in-
dividuals are trained for other professions. It is not suffi-
cient that the agent be actuated by honorable motives alone,
but, coupled with his high purposes, he must have such a
thorough understanding of the science of life insurance as
will enable him to show its relation to other business and
economic problems. Onmly those who are in this business
from an earnest conviction that it affords them the best op-
portunity to render their greatest service to humanity can
claim to have the true professional spirit,

Duties of Managers and Ceneral Agents.

“It shall be the duty of all agents intrusted with the
management of companies: To create and maintain the pro-
fessional atmosphere in the conduct of the business. To
engage as regular sales agents only those who are specially
fitted in moral and mental equipment to bring intelligent,
efficient and conscientious service to the profession. To re-
fuse to hire agents who are already engaged with other life
companies before they shall have been honorably released
from such employment, To refuse to contract with or to ac-
cept business from any person, making him an intermediary,
when such person has no serious intention of becoming a life
insurance agent in good faith. To observe strictly the ad-
vanced idea of ‘Truth in Advertising,” to discountenance the

faid

use of misleading and unfair comparisons by their agents
and to forbid them from speaking disparagingly of any sound
life company. To co-operate with the state insurance com-
missioner: in preventing all unworthy persons from being
licensed to write life insurance; in securing adequate legis-
lation governing the prerogatives and conduct of life insur-
ance companies, and in the strict enforcement of such law.

Duties of the Agent to his Fellow Agents,

“In his attitude toward his fellow agents, as toward all
mankind, the agent should endeavor to follow the golden
rule: ‘Therefore, all things whatsoever ve would men should
do to you, do ye even so to them, for this is the law.’

“The agent worthy of respect and confidence will never
make unfair criticisms or untruthful statements regarding a
fellow agent or his company. On the contrary, he will re-
spect all worthy competitors and will cultivate a friendly re-
lationship with them. Competition should always cease when
the application is signed in good faith and when the appli-
cant feels morally obliged to complete the transaction, The
fact that the applicant has made a settlement for the premium
shall be conclusive evidence of his moral obligation. If the
applicant has been given the privilege to accept or reject any
policy issued upon his application, the case is open to com-
petition.

Duties of the Agent to his Client,

“The true relationship between the agent and the buyer
of life insurance is that of adviser and client. The profession
of life underwriting is a service to humanity, and reward or
financial gain must always be a secondary consideration in
the mind of the conscientious agent. He should not be in-
fluenced by any calculation of commissions, but, arter thought-
ful analysis of the particular circumstances of each case, he
should recommend that policy which he considers best suiteq
to his client’s needs. :

. “The agent who is actuated by such motives may rightly
expeot to win the confidence of the public. This conscien-
tious service, together with an intimate knowledge of life in-
surance and its social and economic value to society entitles
the agent to the complete confidence of his client, and such
a relationship must be established before intelligent service
can be rendered. The agent should feel the responsibility of
such confidence placed in him and he should not under any
circumstances divulge any information thus, entrusted to him.

Necessity for Adequate Legislation.

“Human interests of vast magnitude are inseparably con-
nected with the destinies of life insurance. Enormous sums
of money representing the savings and faith of milliong of
people are annually deposited with life insurance companies
to be invested in sound securities and to be returned after
a period of years either to the insured himself or to his bene-
ficiary. The trust relationship thus created may extend over
a period of a hundred years or more. Since nothing so dis-
turbs the healthy growth of life insurance as breaking faith
with the public, it is a matter of the utmost importance that
this institution, organized upon a scientifically sound basis,
should be protected by law against the possibility of becom.
ing corrupt or insolvent.  Of equal importance with the need
of legislation governing the organization of life insurance
companies is the necessity for adequate laws regulating the
conduct of the agents. : g 2

“In support of this necessary legislation the association
is unalterably opposed to the practice of licensing as part.
time agents individuals who do not sincerely intend to bes
come, within a reasonable period, full-time regular agents.
The constitution of this association provides that those who
are not ‘engaged specifically in the business of legal reserve
life insurance in connection with an acceptable company,’ are
not eligible to membership in this association.
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#Self-styled life insurance ‘auditors’ and ‘experts’ by in-
sinuations and manipulation of figures are inducing policy-
holders to surrender for their cash values policies which are
partially or fully paid up and are advising them to buy new
insurance in companies they represent. This ‘twisting’ of
policies, as it is commonly designated, results in a financial
loss to the insured, is the grossest kind of malpractice, and
is, therefore, prohibited by the state insurance law,

“This association is committed to the practice of advising
policyholders to complete all standard forms of contracts in
accordance with the original terms thereof. This applies to
policies in the company in which they have been placed as
well as to those in competing companies. A loan against a
policy is of the same nature as a loan secured by any other
form of collateral, and does not justify the substitution of a
new policy at an increased age and cost. Policyholders should
notify the commissioner of insurance regarding malpractice
of this character. State laws prohibit life insurance com-
panies or their representatives from offering, making or per-
mitting any advantage or distinction in favor of any indi-
vidual, with respect to the amount of the premfum to be paid
oa any policy of insurance. Within the meaning of the law,
anyv reduction of the premium or any valuable inducement
not specified in the policy, or any offer to give, sell, or pur-
chase, as inducement to insure, any stocks or bonds or other
securities of any corporation, association, partnership or in-
dividual, or the exchange of merchandise or other commodity

~ for a policy of insurance constitutes a rebate.

“The person giving or offering a rebate and the person
accepting a rebate are equally guilty and liable under the
statute. Policyholders are hereby warned that the accept-
ance of a rebate not only makes them liable under the statute,
but that it may place a cloud on the title to their insurance.

Duty of the Public to Discriminate.

¢“T¢t is the duty of the public to use the same keen, analy-
tical discretion in the selection of its life underwriters which
it employs in choosing its lawyers and its physicians. Buy-
ers of life insurance are morally obligated to co-operate with
the association in eliminating from the profession those
agents who are unfitted for the work. Standardization will
progress more rapidly if the public refuses to recognize or
favor with patronage the untrained or the unreliable agent.

«Such discrimination on the part of the public will result
in better service than is otherwise possible. Every profes-
sion has its own duties, which must be understood and obeyed
if its ideal achievements are to be attained. The life under-
writer who subscribes to this code of ethics thereby breathes
into it the living spirit of the profession. He makes it more
than a mere abstract statement of the ideal, he adopts it as
the atmosphere of his life’s behavior.

“Having deliberately subscribed to these rules of conduct,
it shall be the duty of every member of the Minneapolis Asso-
ciation of Life Underwriters to expose without fear or favor
every violation of these rules, and any member of this asso-
ciation who shall wilfully depart from the spirit of these obli-
gations shall be dealt with as provided in the constitution and
by-laws of this association.”’

NATIONAL STEEL CAR COMPANY

. Interests close to the management of the National Steel
Car Company, says a Hamilton despatch, state that that
company has recently received substantial orders from the
French and United States governments. The French orders
are chiefly for regulation army wagons and trucks, a very
Jarge number of which are required for immediate delivery,

~ though part of the order is spread over a considerable time.

The United States orders include freight cars as well as
other army supplies. The new orders are regarded by the
management as quite good business, the prices contracted for
being satisfactory in every respect.

Negotiations with the French government for readjust-
ment of prices on the large delivery of cars made several
months ago are expected to be soon completed. Profits for
last vear depend largely upon this adjustment, so it is un-
Jikely that the financial statement will be forthcoming for
some little time.

As exclusively stated in 7%e Monetary Times last week,
Mr. J. E. McAllister, a Toronto consulting engineer, has

: appointed general manager and vice-president of the

- company.
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RAILROAD COMPANIES’

FINANCIAL POSITION

Statements of Canadian Northern and Grand Trunk
Pacific Railways ;

The following are statements tabled in the House of Com-
mons at Ottawa regarding the financial position of the Can-
adian Northern Railway 'Company and the Grand Trunk Pa-

cific Railway Company.

The government proposes to

obtain control of the former company and to loan $7,500,000

to the latter company :—

Canadian Northern Railway.

The total assets of the
Canadian Northern Railway
system are placed at $581,-
084,678, and the surplus of
assets over liabilities is given
as $37,494,870, as on April
3oth last. The land account
shows that the Canadian
Northern -Railway Company
holds 843,127 acres of land in
Manitoba and 'Saskatchewan,
2,000,000 acres in Ontario,
and 402,860 acres in Quebec.
The land in Saskatchewan is
valued at $15 an acre and
that in Ontario and Quebec
at $3 an acre. The estimat-
ed total value of unsold lands
is $10,855,485; deferred pay-
ments receivable amount to
$7,140,006.50, and cash in
hand from lands aggregated
B2,408,683.67. The total of
land assets of the company
is thus $20,405,105.16, against
which there are mortgages
outstanding to the amount of
$21,251,073.33.

The estimated cost of com-
pleting lines and terminals
under construction is given
as $4,188,0090 and to meet
this cost there is cash in
trust accounts to the amount
of $3,083,831 together with
government guaranteed se-
curities to the value of $217,-
160 and the Canadian North-
ern debentures stock to the
value of $287,108. It 'is
pointed out that the con-
templated expenditure does
not represent the complete
construction programme of
the company, but only that
portion of the same which it
is desirable to proceed with
before the end of the war.
On construction account the
company owes $099,566.

The estimated amounts re-
quired for betterments and
rolling stock are stated to be
$6,590,000 for 1018; $8,355,-
ooco for 1919 and $8,317,500
for 1920.

Up to date the government
has advanced $2.634,500 to
the Canadian Northern Rail-
way interest account under
the legislation of 1914 grant-
ing a guarantee of $45,000,-
ooo of the company’s bonds.
The advances were made
during 1916 and 191%.

Crand Trunk Pacific Railway.

The net cash requirements
of the Grand Trunk Pacific
Railway Company to meet
interest charges between July
1st, 1017, and June 3oth,
1918, and to provide neces-
sary betterments and rolling
stock, amount to $7,404,760.-
78. The total of interest due
in the period is $7,684,177.-
74. Of this sum, however,
$1,180,416.06 is to be paid
out of the balance of the loan
of $8,000,000 made to the
company by the government
last year. The estimated cost
of needed betterments and
rolling stock is placed at
$2,000,000; operating loss of
the Grand Trunk Pacific
Coast Steamship Company at
$100,000, and surplus from
the operation of the Grand
Trunk Pacific system includ-
ing Grand Trunk Pacific
branch lines at $1,100,000.

The par value of bonds
authorized for the Grand
Trunk Pacific Railway and
Grand Trunk Pacific branch
lines is $220,434,806. Of the °
total, bonds to the par value
of $202,404,151.35 have been
issued. Of these issues the
net proceeds to the com-
panies were $193,300,001I.
Issued debentures to the

.amount of $76,480,848 are

guaranteed by the Dominion
and $11,802,366 represent the
proceeds to date of loans
made by the government to
the company.

The proceeds of bonds
guaranteed by the province
of Saskatchewan total $13,-
230,088, and those guaranteed
by the province of Alberta
total $3,580,506. Bond issues
guaranteed by ‘the Grand
Trunk Railway Company
amount to $97,301,252.

The Dominion government
will make a demand loan to
the company of $7,500,000,
with interest at six per cent.,
secured by mortgage, to be °
availed of for the purpose of
paying interest on underlying
securities, making pecessary
expenditures for betterment,
rolling stock and any deficit
on operations.




CANADIAN NORTHERN RAILWAY

Minority Commissioner A. H. Smith Said Railroad Could
Work Its Way Out in Reasonable Time

The reference to the Canadian Northern Railway, by Mr.
A. H. Smith, president of the New York Central Railway,
who signed the minority report of the Railway Inquiry Com-
mission, is as follows :

The lines of the Canadian Northern, particularly in the
prairie provinces, appear to be advantageously located in
view of traffic conditions. Inspection of the property brings
out the fact that this road was built with proper regard for
ecplx'mmy, and the creation of a permanent public service
utility,

In some instances, the system has extended 'its lines
where it should have obtained a traffic interchange agreement
or the joint use of facilities instead, at least until the traffic
had grown enough to justify further expansion. A public
policy intended to develop and serve the country as a whole,
at the lowest cost, would have enforced arrangements which
would have obviated the needless duplication of facilities.

The line from Yellowhead Pass to Vancouver, in part at
least, may be unnecessary, but it is there by the joint action
of government and the company. The character and capacity
of this line through the Fraser River canyon, where it is
alongside the Canadian Pacific for about 200 miles, would
suggest that no more money should be spent for double-
tracking or revising grades on either of the railroads for
years to come. From Yellowhead Pass to Edmonton, the
proximity of the Grand Trunk Pacific places two lines where
one affords abundant capacity,

Invasion of East Unwise,

The invasion of the east by the Canadian Northern now
appears to have been unwise, but condemnation thereof must
be tempered with a knowledge of the conditions which forced
this extension, There was a public demand for railroads. All
Canada was enthusiastic over the prospects of a rapid growth
in wealth and population. Railroads were on a competitive
basis, and the public stood ready to back any new railroad
enterprise, since that meant a rival carrier, and, incidentally,
a new business in construction, There was no regulation
which enforced co-operation among rival lines. The Can-
adian Northern, seeking to expand and become a profit
earner, quite naturally desired to get all the traffic it coyld,
and to hold all it got for as long a haul as possible. As a
result, it undertook to do what appeared to be necessary under
the conditions then existing—that is, to extend its line to both

.oceans,

An inspection of this company’s property shows that
generally it is of a type of construction well suited to its
needs, and that the builders have installed it at a cost which,
by comparison, seems small. Nowhere was there evidence of
waste in the construction work itself. It is true that the
company had some construction under way, or planned, that
appeared wasteful because unnecessary, but this is due, I
understand, to the unregulated competitive system, or to bar-
gains with public authorities,

Example of Duplication.

The building of expensive terminals in cities already
supplied with adequate facilities affords an example of dupli-
cation for which the public must eventually pay. However, in
the, absence of restraint and regulation by consistent public
authority, it is difficult to determine how the company could
have avoided this.

The precarious financial situation of the Canadian North-
ern is due, in part, to its uncompleted condition, and to the
fact that needed capital cannot be obtained on its own re-
sources, especially during the period when capital is so great-
ly in demand by powerful governments, This system is not
at present able to earn all of its fixed charges. As important
parts of the system have but recently emerged from the con-
struction period, it would be truly remarkable if it were able
to do so. It does earn a very large proportion of such
charges, and probably could earn all of them but for the

. burden of eastern extensions and duplications that have been
placed upon it, Practically all commercial enterprises, and
particularly railroads, must go through a development period.

The Canadian Northern is short of equipment. With the
return to normal conditions, and provided with the capital
necessary for equipment and for additional local facilities,
this road can, in my judgment, work its wayv out in a reason-
able time.
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HOW TO GET INSURANCE APPLICATIONS

Some Good Advice to Life Underwriters in the Days
of 1870

The following article is reprinted from T he
ZTimes of May 206th, .1871. Life insurance agents
in it much counsel of value, as undoubtedly did
paratively few underwriters who were selling life
in Canada fifty years ago:—

It is safe to assert that life assurance has not been over.
done in the sense of glutting the market, or of having in-
sured all who desire or can pay for policies, but it cannet
be so confidently asserted that the business that has been
obtained was properly done, or that the methods in vogue
during the past seven or eight vears and still existing, are
either the most effective for obtaining business or re.
taining it. - ! ;

The day has gone by when policies are taken without
a question of solvency or dividend returns, when opportunity
and importunity are the open sesame to success. Men do
not insure to get dividends, or regard life policies per se
as a good investment. An idea, though a somewhat nebulousg
one at present, is prevalent that there is no way to make
a profit out of a policy except to make it a claim during its
earlier years, and if the assured neither dies nor makes bad
investments, the money appropriated to this purpose might,
as far as dividends proper are concerned, be more rapidly
accumulated in a tin savings bank.

Insurance for Its Own Sake.

The legitimate object of life insurance is to provide for
the family during the earlier and productive vears in which
a competence is, or is sought to be rhade; it is life insurance
for the sake of life insurance, and any modification of policy
which proffers to do more is a relic of the speculative erg
of life business and a perversion of its beneficent purpose.,.

Life assurance has prospered and grown in spite of the
wrongs which have been grafted upon it; policies have been
persistently kept in force long after every parole promise
upon the faith of which they were applied for and taken hag
.been broken and falsified, and it is time that this abidin
faith and trust deserves to be met by the agent, and the com-
pany also, with a corresponding frankness and a clearer ex.
position of the principles which underlie his contract. The
more thoroughly the assured comprehends the nature of this
contract, the more perfect the confidence between the assured
and the assurer.

Ignorance and Misapprehension,

The assertions may be safely ventured that upon no sub-
ject of equal importance and magnitude does so much ignor-
ance and misapprehension exist—and that this is due not to
a disclination to acquire information, not even to the absence
of an eagerness to do so, but to the want of g lucid ang
comprehensible analysis of the processes of a computation,
and a translation of its seeming mysteries into the common
arithmetic and vernacular of the assured.

The assured is, at least in the mutual companies, which
comprisé nine-tenths of the competitors for Datronage,
solicited to become a partner and a stockholder. A part of
the incentive to invest in them is the privilege of participa-
tion in the profits and benefits as an equivalent for the lia-
bilities and duties assumed by him. He would certainly not
invest in any other business or partnership for a whole life-
time (except, perhaps, in matrimony) without nquiring min-
utely into the duties, liablll*gles, immunities, prlylleg_-es and
profits to be assumed or enjoyed; and that he is willing to
make an exception of life assurance, of which he has been
taught in general little more than the process of getting in,
and less than nothing of the method of getting out again,
will ever remain a riddle unsolvable upon any other hy-
pothesis than that the assurance is of such inestimable value,
of such prime and indispensable necessity as to be accessible
upon any terms. 2

Monetary

will find
the com-
Insurance

i
Less than 4 per cent. of the aggregate annual income

of the people of the United States and Canada is invested in

life insurance premiums; 87 per cent. of all estates left for
administration consist only of life insurance. Of the
who die 66 per cent. leave nothing, 25 per cent. leave €states
(average) of $1,202, 9 per cent. leave estates of
upwards.
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FIFTY YEARS AGO

Fifty years ago this month, on August 15th, 1867, the
first issue of The Monetary Times, con.-tammg elgh_t small
pages of reading matter, was published. 'Durmg the
next four years the size of the paper was increased to
twenty pages. Since. then, regular issues have had as
many as eighty and ninety pages, while our ,anm_lal num-
bers have exceeded three hundred pages. Looking back
over the old files of the paper, one'is impressed by the
growth of life insurance since that date. In those early
days only one Canadian life insurance company was doing
business. here, the Canada Life. In 1869, it issued 831
policies representing $1,156,855 of insuran'ce, a record
which many individual agents now make in less than a
years The company’s business in ..force at the end .of
1869 was $5,476,000, an amount which many companies
now write in less than two months.

Reviewing in August, 1870, the work of this paper
during its first three years career, it was ‘s'aid: “We take
some credit for having excited greater interest in the
beneficent cause of life insurance, and for contributing to
its spread among all causes. As an Insuranf:e Chronicle
this journal has become a vade mecum with the life
agents—a most deserving and benevolent class, whose
efforts prevent a world of misery every day, whose per-
sistency very often secures the bread and butter, home
comforts, friends, all, to many a household in the hour
of saddest bereavement.’’

Then, as now, we put in many a good word for life
insurance as a necessity, as an investment. In our issue
of October 7th, 1870, for example, appeared the follow-

ing: ‘‘This method of family provision is becoming daily

more popular in this country, and there can be no gre'at.ter
evidence of the good sense, the prudence, and th.e sFablhty
of a people than life insurance. It is a trait in the
national character which is indif:ative of mental advance,
for, as a habit, life insurance is never adopted except
where civilization is far advanced towards perfection.
Persons with moderate incomes, whose tardy accumula-
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tions from the savings from their annual stipend, have
generally abandoned this mode of ultimate provision for
their families, and have resorted to life insurance, which
secures to them, at any period after the policy is once
effected, that support in case of death which would occupy
many years of careful hoarding to effect.”

Again, in our issue of April 12th, 1871, this reference
was printed: ‘‘The principles of life insurance are sound,
and a fair and just appreciation of the scheme depends
only upon a correct understanding of it. Let not the im-
portunity of some pertinacious canvasser make life in-
surance so offensive as to induce you to forego its con-
sideration and repudiate its claims. Take a book and
quietly investigate its merits. . Some men undoubtedly
are in this as in other matters, injudicious in their action
and by overloading themselves, become embarrassed.
Treat it in a cool, business-like manner, and no reproaches
will succeed, but rather hearty commendation. Changed
circumstances in life have often suddenly made en-
thusiastic converts, who have deeply regretted and
severely chided their delay in this important matter, Act

in the living present. ‘Be wise to-day, ’tis madness to
defer. - i

BUYING MORE INSURANCE

The increasing demand for life insurance is normal.
It is based upon the growing appreciation by the Canadian
people (who are, generally speaking, greatly uninsured)
of the necessity and benefits of life insurance. Over 8o
per cent. of the estates left in the United States consist
solely of life insurance. In Canada, many estates would
be of little or no value were it not for life insurance
policies. The past year was the greatest in the history
of life insurance in the United States as regards the
amount of new business written. = In Canada also, the
new issues exceeded the 1915 totals and approached
closely to the largest life insurance year the Dominion
has known. In the two countries $4,500,000,000 of new
business was written, about $4,270,000,000 in the United
States and $231,000,000 in Canada.

So far in 1917 the demand for life insurance has been
beyond all precedent. Reports to The Insurance Press
of New York and to The Monetary Times from a number
of companies, including the largest corporations, show
increased business of 30.96 per cent. during the first five
months of the year. Reports from the same companies
show that the new life insurance written in May, 1917,
was 32.39 per cent. greater than in May, 1916. If a
ratio of gain of 31 per cent. holds good during the re-
maining seven months of the year as an average for all
companies, new business for 1917 will probably be the
largest on record. The Canadian companies whose sales-
men will meet in convention at Winnipeg next week are
getting a vast amount of good business. Many of our
companies already have in sight the breaking of their
excellent records made [ast year in respect to the volume
of business. In the United States, the popularity of
group insurance plans has increased, many notable
transactions being recorded in large industrial plants.
This form of insurance has yet to be written.in Canada.
Monthly income insurance is appealing to an increasing
number of insurants who prefer to leave monthly incomes
to their beneficiaries rather than lump sums. Business
insurance is being written for large amounts to protec:
firms and corporations:against money loss by the deati
of partners or corporate officers. Both monthly incone
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and business insurance are making rapid strides in this
country. The placing of $1,500,000 policy on the life
of Sir Mortimer Davis, president of the Imperial Tobacco
Company, Montreal, (as exclusively reported in The
Monetary Times), is an example which will be followed
by many other captains of industry in the Dominion for
larger or smaller amounts.

OUR NEXT WAR LOAN

As the. Canadian government’s recent short-term loan
in the United States was for only $100,000,000, it is
probable that another domestic war loan cannot be post-
poned longer than the end of 1917. There may be ways
and means of financing our heavy war expenditures for
the remaining five months of the current year and for a
month or so next year, but at present it looks as though
the fourth domestic war loan would have to be issued
soon after fall, possibly December, when the greater part
of the crop movement financing has been accomplished.
The experience with the marketing, to the ultimate in-
vestor, of the third war loan particularly, makes it im-
perative that much more effective arrangements should
be made to insure the success of the next domestic loan.
This is not a reflection upon the excellent work of the
finance minister and his staff. It is a reminder that a
much bigger task is ahead. .

A greater number of subscribers to the next loan must
be obtained than the 40,000 who subscribed to the third
loan. To do this, considerably more organization work
will prove necessary during the months preceding the
issue. The United States sold $2,000,000,000 of 31 per
cent. bonds to 4,000,000 people. That was the first war
loan and paid a rate of interest 1% per cent. less than the
Canadian loan and at least that much less than the
average man could get on his funds, with a reasonable
amount of safety. In other words, without any previous
education in domestic war loans and at a rate of interest
which was far below normal for the ordinary American,
the government reached 4 per cent. of the population.
To have secured equally wide distribution the last Cana-
dian war loan should have been sold to 280,000 people.
Instead, it reached only 40,000. While the Liberty Loan
subscription lists were open, the appeal to patriotic neces-
sity and self-interest was proclaimed in every newspaper,
on every bill board, in every window, at the movies, in
the theatres, on the street corners, throughout the length
and breadth of the land. As Mr. R. D. Bell, Montreal,
stated in an exceptionally interesting contribution to The
Monetary Times the other week, ‘‘no man, whether he
was a capitalist or a laborer, could go through a day’s
work without having the Liberty Loan impressed upon
him, not once, but twenty times. Every inducement was
offered to the people at large to subscribe. The facilities
of the periodical payment plan, whereby the bonds could
be paid for on easy payments out of income were adver-
tised energetically by practically every bank and security
house in the United States. In Canada only those who
habitually read the financial page of the newspapers came
in contact with the war loan advertising ; in fact we know
of one firm which had great difficulty in persuading one
of our leading newspapers to allow them the use of the
first page. Only one house actively brought to the atten-
tion of the puhlic the fact that they could buy the war
loan on easy payments out of income. The security
houses did most of the work of actually distributing the
oan, but the work was confined largely to the restricted

Volume 59.

clientele that always buys bonds. So far in this war we
have lost a splendid opportunity to make this country a
nation of bondholders. Certainly our war loans are
attractive enough and our people are prosperous enough.”’

The finance minister and 'his colleagues will yne
doubtedly make effective plans to endeavor to double the
nurnber of subscribers to our next war loan. The effort
will cost money and considerable labor by the finance
department and by various organizations throughout the
country. If effectively planned and carried out, these
efforts should make a great many more citizens hond-
holders as well as taxpayers.

BANKING AND LIFE INSURANCE

s In many of its functions and purposes life insurance js
-§1milar to banking. It collects the savings of thousands
Into a common fund which can be loaned for the develop-
ment of industries and the improvement of municipal
enterprises. It places within the reach of the man of small
means a safq, investment and a plan of saving which nets
a comparatively low but certain rate of interest. In its
co-operative and semi-public character it is closely allied
to banking. :

Life insurance is becoming more popular in Canada
but the Canadian people are still greatly under-insured
The amount of insurance carried in this country is ]arg\;
in sum total, but it is small in proportion to life values
The United States carries one-eighteenth of the amoun;;
needed to be fully insured, and here the proportion needed
is probably still greater. The banks and the life insurance
companies are co-operating in their work to some extent
becaus? one of the reasons frequently given by the prospect
to the insurance salesman is that he cannot afford life in-
surance. Thrift and economy are good things for the
individu'al, for banking institutions, for life insurance
companies and for the country generally, As the New
York Bankers’ Magazine recently pointed out, the man
V\.IhO says he cannot afford adequate life insurance may he
right, but it happens in most instances that the reason he
cannot is that he does not live within his income. Conse-
quently, when the agent presents a plan of life insurance
to him he cannot see where the money is to come from to

pay the premium. That is sufficient basis for the state.

ment of the up-to-date banker to the insurance agent
that uadeguate life insurance protection rests P"imaril;:
upon intelligent preparation for the payment of premiums. 5

" LIFE INSURANCE AND MOVING PICTURES '

Can the moving picture be used successfully tq
encourage the sale of life insurance? This question i
be considered in a practical way by over four hundreq
Canadian life insurance salesmen who will meet in Winni-
peg next week. Four moving pictures, having for thaig
moral the necessity of buying life insurance, have bee
prepared by a film company in the United States. 'I‘.hesrel
pictures will be shown at the Life Underwriters’ Conven
tion at Winnipeg, and the opinion of the underwrite :
to their value as an advertising and educational m
will be of considerable interest. Here is a brief s
of the stories of the four films:—

(1) Scene opens with a man, woman and child lookin
at a beautiful cottage. The man says: “A few O
years and I'll have it paid for.”” As they look at the
house, the man fades out and the dress on the wom S
changes into black (mourning) with the child clinging i:;

r's as
ediurn,
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her dress. A large hand enters the picture and spreads
its fingers over the house. The hand is entitled *‘mort-
gage.”” This wording follows: ‘'‘You have a mortgage
on your home, perhaps? Protecting the family and the
home is one of the big things legal reserve life insurance
does. "’

(2) Scene opens showing black screen. In the centre,
there is introduced a want advertisement reading:
“*Widow with three small children, willing to do any
kind of work for money, food or clothing. Address Box
432, this paper.”” This scene changes to a woman sew-
g on a machine. Three small children are seated
around. The woman's features show a haggard and
weary look. Across this scene the following words ap-
pear in large letters, ‘‘Some man is to blame—He in-
tended to—DBut he put it off too late.”” Final the words
appear, ‘Do you wish your widow to seek employment
after your death? A life insurance policy will prevent
this, Consult any agent of one of the representative life
insurance companies. '’

(3) Scene opens showing the interior of an office.
Business man is seated on the right of the picture at his
desk and another on the left side of the screen. Both
are seen working over papers, etc, The man on the
right fades out and his desk is closed. The man on the
left of the picture turns in his chair with a troubled look
on his face and says, ‘‘Poor John. It seems as if I have
lost my right arm."” This wording fades in across the
bottom of the screen: '‘Your partner means money to
your business. Make sure you do not lose that money
even though you lose him.""  This advertisement follows :
“Ask any agent of a representative life insurance com-
pany what it will cost to carry business insurance.’’

(4) Scene opens showing a scroll diagonally across
the screen. Neatly within the scroll at the upper right-
hand corner is shown a loaf of bread with knife lying
across a slice as if it had been cut from the loaf. At the
lower left-hand corner with the scroll a man is shown at
work over a table, laying out plans, maps, etc. (repre-
senting a draftsman). He fades out and in his place
appears a young woman, dressed in black with two small
children. This picture gives place to a large question
mark with the wording: ‘‘“Who earns the bread and
butter when you are gone?"” This advertisement follows :
“*Secure a monthly income for your wife. Ask any agent
of a representative life insurance company what it would
cost for an income of $100 a month."

The moving picture has taken the greater part of the
audiences of the theatre; it has found also a new
audience. As yet, it has been used chiefly for amusement
purposes. Its greatest value will be found in its use as
an aid to education, as the nation’s advertising agent, and
as the magnet of capital. The Ontario government has
already established a motion picture bureau and through
it instruction will be given in agriculture, fruit growing,
road construction, and so on. The resources of the pro-
vince will also be advertised. The Canadian Manu-
facturers’ Association is considering the advertising of
Canadian industries through the medium of moving
pictures. That such pictures could be made of material
value in educating the public to the necessity of life in-
surance, may be taken for granted. It is absolutely
necessary, however, that the scenarios be well conceived
and written. A mediocre exhibition and in only second-
rate picture houses, would prove a poor advertisement for
Canadian life insurance. The life insurance salesmen of
Canada should prove good judges as to whether or not
the pictures to be shown in Winnipeg are suitable as a
beginning.
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing,
Operations, Developments, Extensions, Dividends
and Future Plans

Dome Mines Company.—In view oi the large amount
required to carry on development work as planned, the di-
rectors have decided not to pay the dividend at: present.

The Hudson Bay Company.—The company is now able
to recommend a further dividend of 20 per cent. on its
ordinary capital for the year to May 31st last, making 30 per
cent, for the year. Of this distribution 15 per cent. is in
respect of the receipts of the land department; payable free
of income tax. The remaining 15 per cent. is in respect of
'the‘ profits of trade, being the same rate as last year, of
which ‘10 per cent. has already been distributed.

Canadian Pacific Railway.—At a meecting of the directors
the following dividends were declared on Monday: On pre-
ference stock, 2 per cent. for half year ended June 3oth last.
On common stock, 2% per cent. for quarter ended June 3oth
last, being at the rate of 7 per cent. per annum from revenue
and 3 per cent. per annum from special income account,
Both dividends are pavable 1st October next to shareholders
of record 1 p.m. on September 1st mext.

Ontario Steel Products Company, Limited.—The annual
report submitted to the shareholders shows assets $2,430,075
liabilities $77,266. The figures are :— %

Fixed assets—Real estate, plant, power rights and good-
will, $1,816,717. Current assets—Cash, $98,182; bills and
accounts receivable, $168,663; inventories, $338,060; securi-
ties, $6,202. Deferred charges to operations—Unexpired in-
surance, etc., $2,249. Current liabilities—Bills and accounts
payable, $59,716; bond interest due July 2nd, 1917, $17,5350.

Reserves—For depreciation, etc., $54,608; for sinki
fund, $24,900; for business profit tax—Reserve provided
1916, $2,500; balance due on adjustment, 1916, $1,701; cur.
rent year, $10,410. 5

First mortgage 6 per cent, bonds—Due July 2nd, 1043,
$600,000; less bond redemption fund, $24,000. Capital stock
authorized and issued—y per cent. cumulative preferred
shares, $750,000; ordinary shares, $750,000.

Profit and loss account—Net profit for year, after provid-
ing for depreciation, business profits tax, etc., $182,295 3
balance brought forward July ist, 1916, $123,076; less— i

interest, $36,000; preferred dividend for year at 7 per cent.,

$52,500; provision for 1% per cent. on arrears of preferred
dividend payable August 1sth, 1917, $9,375; amount trans-
ferred to bond redemption fund—July 1st, 1916, $12 000 &
July 1st, 1917, $12,000. ‘ Pl

President W. Wallace Jones said' in his annual report s
The sales for the year, both in tonnage and value, are th;
largest in the company’s history, and much larger than the
combined sales of all subsidiary companies in their best
year prior to the formation of Ontario Steel Products Com-
pany, Limited. During the year, owing mainly to the ad-

verse conditions of British exchange, war orders for the com. &

pany have been negligible, but the directors are pleased ta
report that the foreign export business for commercial pro-
ducts has largely increased, and the management is hopefyul
of retaining a large portion of this newly developed trade after
the war is over. During the past year the directors have
declared the full regular dividend of 7 per cent. on the pre-
ferred shares of the company, and have also declared a divie
dend of 1% per cent. payable on August 15th, 1917, on account
of arrears, thus reducing these arrears of dividends to pre-
ferred shareholders to 6 per cent. Further payment on ac-
count of deferred dividends may be made from time to time

if conditions warrant, but in view of the increased working
capital necessary, owing to the enormously enhanced price of
all raw materials, the directors have decided that it wil} be
prudent to reasonably conserve the liquid and cash resources
of the company until the business outlook can be more ac-
curately gauged. Net quick assets over liabilities, after pay-
ment of bond interest and sinking fund, due July 3rd, 1017,
and after making provision for the 3 per cent. dividend o:; X
preferred shares, payable on August 15th, 1917; also provision
for the business profits tax for the fiscal vear ended J“Q‘-
3oth, 1917, amount approximately to $520,000, as against

$450,000 last year. 8 !
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INSURANCE FOR BUSINESS MEN

How Policies Have Helped Canadian Captains of
Industry

BY WILLIAM LEWIS EDMONDS.

When the multiplicity of advantages that accrue from
commercial life insurance are taken into consideration, it is
rather surprising that it is only during the last decade, it
has received much attention from the business men of the
country.

One of the outstanding features in modern business
practice is the increasing attention which is being given to
the subject of life insurance for business purposes. That is
the practice of placing life insurance on heads of firms or
on men filling positions of responsibility, the policy being
payable to the firm or company as the case may be.

Many years ago there were men in Canada who recognized
the advantage of this kind of insurance and governed them-
selves accordingly, The late Senator Fulford was one of
the pioneers in this respect, with the result that when he
died several years ago a check for the snug little sum of two
hundred thousand dollars came into the treasury of his com-
pany as compensation for the loss of his personality and in-
fluence.

And even in this day and generation, notwithstanding the
increasing attention which is being given to it, it is not yet
receiving the attention that its utility demands, It is, how-
ever, significant that the practice of taking out commercial
life insurance is more common among those engaged in large
business enterprises than among any other class. .

That the practice of carrying commercial life insurance
is destined in time to become as general as commercial fire
insurance there can be little doubt. When one considers
objects possible of attainment through the medium of com-
mercial life insurance one cannot well come to any other
conclusion,

Insurance Against Financial Loss.

Take, for example, insurance against financial loss
through the death of either the head of a one-man concern, a
member of a partnership, or the executive head of an in-
corporated company. True, there is an old theory to the
effect that when one man passes away there is always an-
other somewhere who can fill his place just as well. But
theories are sometimes platitudes which do not in practice
work out according to schedule. And this is one of that
kind. Given time the desired man might probably be found
to fill each and every vacant position. But the loss of time
usually means to the business enterprise loss of money.
Where commercial life insurance is carried compensation
against financial loss is provided, either in part or to the
full extent.

“Look at the position I would be in if my partner died,”
recently remarked a well-known business man., “I could
probably in time replace him. But because of his peculiar
fitness for the department in which he is in charge, it might
take me a year to find his equal in efficiency and capacity.
In order to protect ourselves against such an eventuality we
carry commercial life insurance.”

Obviates Necessity for Liquidation.

There is a certain manufacturing concern which does a
large business both at home and abread. But it is practically
a one-man concern. The head of it being its centre and
circumference, his death would undoubtedly be a serious loss
to the business, but although the firm is a wealthy one its
head some time ago took out commercial life insurance
policies to the aggregate amount of half a million dollars.
Every one connected with the firm now sleeps easily.

It frequently happeas in the case of the death of a partner
that his heirs desire to withdraw the investment which the
deceased had in the business. As every business man knows,
this is not alwavs easily accomplished without serious im-
pairment of capital. And instances are not wanting where
insistence has resulted in the business being forced into
liquidation. It is possible through commercial life insurance
to both meet the wishes of the heirs and obviate the necessity
for liquidation. : :

Another use to which commercial life insurance is being
put by some firms is protection against loss through the
death of valued travelling salesmen and resident representa-
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tives. One Toronto firm which did this in regard to a repre-
sentative had reason a couple of vears ago to thank its stars
that it had done so. The particular representative on whose
life the policy had been taken out had charge of the com-
pany’s European business and resided in England. He was
particularly fitted for the position he filled, and feeling that
his death might entail a serious loss the company took out a
fifteen-year endowment policy for a hundred thousand dollars
on his life. Early in 1915 the policy fell due and the com-
pany received a check for the full amount entailed. And the
fortunate thing about it was that the hundred thousand came
into the company’s treasury at a time when the country was
still suffering from the financial stringency which had been
accentuated by the war, and, furthermore, when the company
needed funds for contemplated expansion, which, through the
o}r)dix.mry sources might at that time have been difficult 1o
obtain.

Create a Reserve Fund for Future Contingencies.

The object some firms have in taking out commercial life
insurance policies is the creation of a reserve fund for the
purpose of providing for future contingencies or possible
expansions in business. One Toronto manufacturing con.
cern that has gone extensively into commercial life insur-
ance for the purpose of creating a strong reserve fund has
within the last few years paid out over fifty thousand dollars
in premiums. From what the writer can gather from con-
versation with business men this is a phase of commercial
life insurance of whose potentiality comparatively few have
contemplated. Those, however, who have given some thoughy
to it are of the opinion that it is one of the most useful pur-
poses to which it can be put. Its utility for the purpose of
creating a fund for the retirement of mortgage, bond and
other forms ofl indebtedness is, of course, pretty widely
recognized,

One significant feature in connection with commere;
life insurance is the increasing favor it is meeting with in
the auditing profession. In many instances they insist upon
their clients taking out policies of this kind. And it js the
direct result of this insistance that many of the munition
firms are taking out policies on the life of managers and
superintendents, and particularly on those who are Possessed
of a high degree of efficiency in industries of this kind and
consequently would be difficult to replace. i

Naturally the carrying of a relatively substantial com-
mercial life insurance policy greatly strengthens the
standing of a firm. That explains, in turn, why the
are such strong advocates of the practice. In fact this is
often the only condition upon which desired accommodation
can be obtained. There probably isn’t a bank in the country
that does not preach this doctrine to its customers. A
mercial life insurance policy being classed among the
of securities it is not surprising that the banks should be
found among its strongest advocates.

Policy Taken Out Depends Upon Object in View. :
The character of the commercial life insurance policw .
taken out depends, of course, upon the object in view. Tf mq
tection against loss by death of a member of the firm is the
desired object the ordinary whole life plan_with profits js 1t
best. But if in addition to protection it is desired to build uy
a reserve fund to be drawn upon in cases of emergency the
endowment plan is preferable. .
Some years ago, on the death of the head of the firm, j
was agreed that each of the surviving partners of a | =
wholesale dry goods house in Canada should insure his }i
in the interest of the company. Each of the partners was be..
low middle age, and under the policy accepted payment was
to be made as each reached the age of sixty-five, The im-
mediate effect of this was the strengthening of the com 3
credit with its bank, which would otherwise have been ;
paired by the death of its senior partner, while to-day the
aggregate value of the policies is estimated at $1235,000, 3
In view of the prosperity which obtains, the present & e
particularly opportune time for business men to consider ﬁ.:
advisability of investing some of their surplus profits in come.
mercial life insurance policies. g

It cost 9.3 cents a pound for Granby Consolidated to dQ‘- 2
liver its copper in New York during June, this including
expense of everv kind from mining the ore to refining =
selling the product. .‘i"—:
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PERSONAL NOTES

MR. A, E. HAM, superintendent of insurance in Manitoba,
who will address the Life Underwriters’ Convention at Winni-
peg next week, is a capable government official, and well
posted on the business of insurance. He has occupied his
present position for many years, and will address the under-
writers on the advantages of the licensing of insurance agents,
dealing particularly with the Manitoba act.

THE LATE MR. G. P. SCHOLFIELD, former general man-
ager of the Standard Bank of Canada, who died on May 8th,
left an estate of $50,468, half of which consisted of stock in
the Standard Bank. The remaining half comprised shares
in the following Ontario companies: Trusts and Guarantee
Corporation, Dominion Telegraph Company, Canada Per-
manent Mortgage, Great West Land Company, and Steel and
Radiation.

MR. A. E. FISHER, superintendent of insurance, Sas-
katchewan, will be one of the speakers at the Life Under-
writers’ Convention, Winnipeg, next week. He is well known
by the insurance fraternity both in eastern and western Can-
ada. With the other western insurance superintendents, Mr.
Fisher has worked incessantly for uniform insurance laws in
Canada, and he will have something to say on this importan:
subject at the convention. .

MRr. C, C. BALLANTYNE has declined to accept the posi-
tion as one of the five members to represent Montreal on the
Food Control Council. Mr. Ballantyne gives as his reason
that he was not consulted on the matter, The other mem-
bers are Ald. Weldon, Z. Hebert (president of the board of
tradde), J. McKergow (mayor of Westmount) and C. Burke.
Mr. Ballantyne is vice-president and managing director of
the Sherwin-Williams Company.

Mr. Cuas. HALE WHITE, who is a prominent member of
the Canadian Manufacturers’ Association and the London
Board of Trade, started his business career with the London
Bolt and Hinge Company in 1888, later becoming. manager

of the Guelph Iron and Steel Company in 1809, of which he

.

formed a joint stock company which took over the business,
removing the plant to London in 19o2. Mr. White is man-
ager of the London Rolling Mills Company, London, Ont.

MR. MEDERIC MARTIN, mavor of Montreal, according to
a Montreal Gazette statistician, made a path of ink one-third
of a mile long in signing last week-end at his country home,
at Laval des Rapides, 1,400 loan certificates for $1,000 each.
These are the certificates for the last city loan floated. In
driving his pen this distance, Mayor Martin will be under-
taking a task comparatively easy as compared with some of
the bond signing campaigns he has undertaken in New York
0}:1 one or more occasion when the city had floated a loan
there,

MR, ALVO VON ALVENSLEBEN, reputed head of a German
spy system in the west and alleged financial agent of Germany
in Canada, is in the internment camp at Fort Douglas, ac-
cording to a Salt Lake City dispatch this week. He was
brought to that city on Monday in custody of department of
justice agents. Alvensleben is said to have declared that he
had lost a fortune of several million dollars in Canada and
the United States since the outbreak of the war. 7he Mone-
tary Times criticised his enterprises in Western Canada
some years ago, and by a curious coincidence, much of the
information which 7he Monetary Times obtained regarding
Alvensleben’s operations, came from another German banker
in Canada, who many months ago, left the country.
Alvensleben wgs reputed to have represented the Kaiser in
making Canadian investments, but this story has always been
taken with a grain of salt.

Sk WiLLiAM MORTIMER CLARK, Lieutenant-Governor gf
Ontario from 1003 to 1908, died suddenly last week at Prout’s
Neck, Maine. Sir Mortimer was one of Toronto’s most re-
spected citizens, and a popular public man. Born in Aber-
deen, Scotland, on May 24th, 1836. He did not come to this
country until he was 23 vears old. His keen business in-
stincts and commercial acumen were no doubt mhenteq from
his father, the late John Clark, who, although he gix'ed at
the early age of 28, had achieved a commanding position in
the Scottish insurance world. He had also founded the Cale-
donian Bank. Up to the time of his death, he was still head
of the legal firm of Clark, Gray & Baird, although he had not
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attended to any legal duties for some years, preferring to de-
vote much of his attention to his business and commercial
interests. During his career he served in several important
offices in the gift of the Law Society and legal associations.
The late Sir Mortimer Clark was president of the Toronto
Mortgage Company, trustee of the Hospital for Incurables,
member of the Board of the Belmont Home, director of the
Consumers’ Gas Company and the Canadian Gemeral Electrie
Company, as well as several other organizations.

Sk THOMAS WHITE, on behalf of Canada, has just re-
ceived one of the biggest cheques ever issued through the
New York Clearing House,—one for $g6,111,111.11, the pro-
ceeds of our recent loan in the United States. The biggest cheque
previously cleared through New York was drawn by J. P, Morgan
& Company on the National Bank of Commerce on April 3rd,
1916, for over 872,000,000, and was made pavable to the agent
of the Bank of Montreal. That cheque was in payment for
the Canadian government 5, 10 and 15-year 5 per cent. no
aggregating 875,000,000, placed here last year. Previous to
that transaction, a cheque for $62,075,000 was drawn June
1st, 1915, by Kuhn, Loeb & Company, on account of the
Pennsylvania bond issue. On February 17th, 1916, another
Pennsylvania bond issued called for a cheque of $49,000,000
by the same banking house. On March 16th, 1016, Lee,
Higginson & Company drew a cheque on the Guaranty Trust
Company calling for the payment of $43,538,141. This pay-
ment was for the issue of Midvale Steel convertible 5 per
cent. bonds, sold by a syndicate headed by Lee, Higginson &
Company, the Guaranty Trust Company and the National City
Bank. Sir Thomas has not yet made an announcement in the
House at Ottawa, regarding the issue of this loan.

MR. EpwaARD A. Woobs, of Pittsburg, gave an interest-
ing address on salesmanship to the Toronto Underwriters®
Association three weeks ago. He advised life insurance sales-
men not to emphasize the cost of a policy too early in the in-
terview. One man he knew had a good method of treati
the question of cost. He talked the points of the policy to
his man, who kept asking, “How much would that cost 2"
He did not tell him, but continued to explain his proposals.
“Well, that is the policy I want, but what will it cost me ?**
said the prospect. ‘“Now, do you know, I am almost ashameq
to tell you how little that policy will cost. you. Do you know
(taking a couple of cigars out of a box he spied near at hand)
that policy will only cost you two of these cigars a day."
There are five reasons, said Mr. Woods, why people buy an.
thing. These are (1) for profit; (2) for use; (3) for satis.
faction 'of pride; (4) for emotional reasons; (5) because they
cannot say ‘“No”’—weakness. Omitting the last, we have
four main motives. The big problem in the art of influene-
ing men is to classify a man and judge correctly from which
motive he buys. Mr. Woods was a speaker at the Life Under-
writers’ convention at Hamilton last year. He is head of the
Pittsburg agency of the Equitable Life Insurance Company
an agency which probably produces more new insurance'
business than any other life agency in the world.

SiR RICHARD MCBRIDE, K.C.M.G., former premier of
British Columbia, died in London, England, recently. Born
in New Westminster, B.C., December 15, 1870, Sir Richard
McBride was a son of the west. He was educated at the
public and high schools of his native city, completing' his
training at Dalhousie University, Halifax, N.S., taking
degree of Bachelor of Laws. He was admitted to the Bar of
British Columbia at New Westminster in 1892, and b
K.C. in 1905. In 1806 he unsuccessfully contested New
Westminster in the Dominion general election. He was re-
turned as member of British Columbia legislature for D.
ney riding at the general election of 1808. In 1900 he entered
the provincial cabinet (B.C.) as minister of mines, but owing
to a difference on a matter of policy he resigned from the
government the following year. In 1902 he was ¢
leader of the opposition in the legislature, and became premier
June 1, 1903, at the youthful age of ‘thirty-three.
turned to power at the general elections in 1907, 1
1912. He was senior member for the city of Victoria,
also held the portfolio of minister of mines. In politics he
was a Conservative. Sir Richard McBride was married ih T
September, 1896, to Margaret McGillivray. He was created
K.C.M.G. in the birthday honors in 1912, and was invested =
with the insignia by H.R.H. the Duke of Connaught, Goy.
ernor-General, at Victoria, B.C., in October, 1912. With the
death of Sir Richard, Canada has lost one of its form‘:s:

prominent political figures. Sir Richard was an occas
contributor to 7 ke Monetary T imes.

He was re.
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THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
Wa. MoLsox MACPHERSON, President. S. H. EwiNg, Vice-Prestaent
Geo, B, Drummond Wm. M. Birks F. W. Molson
W. A. Black E. J. Chamberlin
Epwarp C. PraTT, General Manager
ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal—Cont,
Camrose 1+ Market " Queen St. W, ' Market&Harbor
Edmonton James& Barton ' WestToronto '‘' St. Henri
Lethbridge ll:enhsall ’&entaln : '* Maisonneuve
L ighgate ales | Waterloo ‘' Cote des Neiges
mltjl&'gsll: e Iroquois Williamsburg ‘*St. Lawrence
Revelstoke Kingsville Woodstock .. .. Boulevard
Vancouver Kirkton Zurich ., Cote St. Paul
** Bast End Kitchener QUEBEC . Park & Bernard
Lambton Mills Arthabaska ‘* Montreal, West
MANITOBA London Bedford "' Tetreaultville
Winnipeg Lucknow Chicoutimi Pierreville
Portage Av.  Meaford Cowansville Quebec
ONTARIO Merlin Drummondville ' Upper Town
Alvinston Morrisburg Foster Richmond
Amherstburg Norwich Fraserville Roberval
Aylmer Ottawa and Riviere du Sorel
Belleville Owen Sound Loup Station Sutton | St.Cesaire
Brockville Port Arthur Knowlton St. Ours
Brucefield Ridgetown Lachine St. Thérese de
Chesterville Simcoe Lachutel Matane Blainville
Clinton | Delhi  Smith's Falls Mont Joli Trois Pistoles
Dutton | Drumbo St. Mary's Montreal Three Rivers
Exeter | Forest St. Thomas ** §t. James St. Victoriaville
Formosa ** Rast End ‘*St. Catherine Ville St. Pierre
Frankford Teeswater St. Waterloo

Acexts IN GREAT BRiTAIN AND CoLONIES—London and Liverpool—Parr's
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited.

ForeioN AcENTS — France — Societe Generale. Belgium—Antwerp—
La Banque d’Anvers., China and Japan—Hong Kong and Shanghai Bank-
ing Corporation, Cuba—Banco Nacional de Cuba.

AGENTS IN UNITED STATES-—Agents and Correspondents in all
the principal cities,

Collections made in all Parts of the Dominion. and returns promptly

remitted at lowest rates of exchange. Commercial

Jetters of Credit and Travellers’ Circular Letters issuea available in all
parts of the world.

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament, EsTABLISHED 1825
Capital Subscribed...... £5,000,000 $25,000,000
Faldap o o tgon s 1,000,000 5,000,000
nealiont = s i 4,000,000 20,000,000
Reserve Fund ........... 700,000 3,500,000

Head Office EDINBURGH

J. 8. COCKBURN, General Manager. GEORGE A, HUNTER, Secretary.
LONDON OFFICE—387 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager,
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application.

OF CANADA

THE STERLING B:N—ﬂ
N |

On more occasions than one our experi-
ence has enabled us to pilot patrons
safely through a crisis.

Head Office
King and Bay Streets, Toronto

ESTABLISHED 18656

Union Bank of Canada

Head Officer -  WINNIPEG

Paid-up Capital . . » $ 5,000,000

Reserve - - . . . 3,400,000

Total Assets (Over) - - . 109,000,000
BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICE President, JOHN GALT, Esq.
Vice-Presidents, R T. RILEY, Esq.;: G. H. THOMSON, Esq.

W. R. Allan, Esq. Major-General Sirdohn J.S. Hough, Esq.,.K.C.

G. H. Balfour, Esq. w. Carson. F. E. Kenaston, Esq.
Hume Blake, Esq. B. B Cronyn, Esq. R. 0. McCulloch, Esq.
M. Bull, Esq. E. L. Drewry, Esq. Wm. Shaw, Esq.

S. Haas, Esq.

H. B. SHAW, Gen. Manager
J. W. HAMILTON, Assistant General Manager

Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of our London, England,
Office, and Merchants and Manufacturers are invited to avail
themselves of the Commercial [nformation Bureau established
at that Branch.

London, Eng., Branches, 6 Princes Street, E.C., and

West End Bran~h, Haymarket, S. W.
New York Agency, 49 Wall Street, New York City.
Geo. WiLsON, Agent.

The Bank, having over 305 Branches in Canada,
extending from Halifax to Prince Rupert, ofters excel-
lept facilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the Rritish Colonies.

Collections made in all parts of the Dominion andreturns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world. 29

BANKOF HAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED cesvrsssssscesessensassess$5,000,000
CAPITAL PAIDIUP 50000 e oo s s don aeidns o500 8,000,000
o1 B SR A RN Ve A e S 3,500,000
DIRECTORS

Sik JOHN HENDRIE, K.C.M.G., President,
CYRUS A. BIRGE, Vice-President,

C. C Dalton W. E. Phin W. A. Wood
Robert Hobson I _Pitblado J. Turnbull
J. P. BELL, General Manager.
BRANCHES
ONTARI1O
Ancaster Grimsby Mitchell Selkirk
Atwood Hagersville Moorfield Simcoe
Beamsville Hamilton Neustadt Southampton
Blyth " Barton St. New Hamburg  Teeswater
Brantford ' Deering Niagara Falls Toronto
“ Bast End ' East BEnd Ningara Falls, 8 ' Queen &
Burlington * North End  Oakville Spadina
Chesley ' West End  Orangeville " College &
Delhi Jarvis Owen Sound Ossington
Dundalk' Kitchener Palmerston " Yonge &
Dundas Listowel Paris Gould
Dunnville Lucknow Port Arthue West Toronto
Fordwich Midland Port Elgin Wingham
Ft William Milton Port Rowan Wroxeter
Georgetown Milverton Princeton
Gorrie
MANITORBA
Bradwardine Gladstone Minnedosa Swan Lake
Brandon Hamiota Morden Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake " Norwood
Elm Creek Miami Stonewall . Princess St.
Foxwarren
SASKATCHEWAN
Aberdeen Caron Mawer Redvers
Abernethy Dundurn Melfort Rouleau
Battleford Estevan Meota Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Loreburn Mortlach Tuxfors
ALBERTA BRITISH COLUMBIA
Brant Nanton Armstrong Vancouver E.
Calgary Stavely Kamioops N. Vancouver
Cayley Taber Port Hammond 8. Vancouver
Champion Vulean Salmon Arm (Cedar Cottage
Granum Vancouver P.O.)
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How Insurance Companies Invest Funds

They Help to Build Cities, Towns, Villages, Aid the Homebuilder, Create Industries,
Assist in Transportation and Furnish War Funds—United States Companies
Have Loaned Over $700,000,000 on Mortgages.

‘‘How are the funds of Canadian and United States life
insurance companies invested?’’ This is a question often
asked. Early this year The Monetary 7T imes published a
series of articles by Mr. R. W. Barton, A.I.A., showing the
investments of Canadian companies. Briefly they are divid-
ed as follows ;—

Security, 1910, 1011, 1912. 1Q13. 1914, 1915,
Real estate ' ........ 304 4.17 437 4904 496 514

Mortgages ........ 31.12 33.33 35.55 37.39 36.75 35.03
Collaterals ........ 00  1.25 1.36 .64 .84 .62
Policy loans  ........ 11.05  12.04 12.23 13.24 14.04 14.33
Bonds and debentures 37.58 35.01 32.00 30.57 30.03 31.45
T R SRR 88 7.81 7270 7.08 6.77" 6.00
Y R e 5.84 131 1.87° KA 101 7 1.88
Interest and rents due

and accrued ... 1.60 1.78 191 206 2206 245
Premiums outstanding

and deferred ... 2.50 2.52 2,52 2,58 2.03 240
Other assets ,...... V- Qe hge T 00 333 .10

100,00 100.00 100,00 100,00 100,00 100.00
Invested assets . .... 04.40 04.21 04,07 03.83 03.30 93.17
T R AR A SR 1.84 1.31 1.37 L44 1.6} 1:88
Uninvested assets .. 4.26 448 4.56 4.73 5.00 4.95
100,00 100,00 100,00 100.00 100.00 100.00

How Total Assets are Divided.
The total assets of all Canadian life companies (ordin-
ary), showing distribution and percentage of each class of
security to total assets for the two years 1911 and 1915 were

as below 1 1011, 1015,
Security. Amount, % Amount, %
Real estate ..... $ 7,058,156 4.17 8 14,006,206 5.14
Mortgages ...... 63,505,430  33.33 00,058,036  35.03
Call lomns ...... 2,388,750 1.2% 1,606,754 O2
Policy loans 22,060,040 12,04 30,303,073  14.33
Bonds & debentures 68,475,565 35,01 86,250,032  31.45
BOOCks i i 14,328,471 7.51 18,107,239  6.60
o] T TR R 2,402,901 1.31 5,150,420 1.88

Interest & rents due
and accrued |
Premiums deferred
& outstanding

4,402,103 1.78 6,724,460  2.4%

4,807,230 2.52 6,562,725 2.40

Mr, O. H. Boles, statistician of the Association of Life
Insurance Presidents, recentlv analysed the figures for the
United States for the period 1904-1914. The investments of
life insurance companies in the United States are classified
in the table at the foot of this page.

Period of Prosperity.

For the year 1904 the investments of 63 of the 93 com-
panies then doing business, being 67.75 per cent. of the num-
ber of companies, but holding over g9 per cent. of the total
admitted assets of that year were analysed.

For the year 1914 the investments of 116 companies out
of the 250 doing business, or 462 per cent. of the number of
companies, but holding 97.9 per cent. of the total admitted
assets of all American companies,

The period from 1904 to 1914 was one ot great general
prosperity in the United States during which the population
increased about 20 per cent., while the national wealth, as
estimated by the census bureau, increased g4 per cent., and
the wealth per capita, 62 per cent. During this same period
the admitted assets of life insurance companies increased
about 97 per cent. and the insurance in force, 72 per cent.,
but the insurance per capita increased only 44 per cent.

This rate of increase in insurance in force per capita was
only about two-thirds the rate of increase in the wealth of
the country per capita, indicating that the insurance protec-
tion did not keep pace with the ability to furnish such pro-
tection. If we turn to the previous decade from 1804 to 1
we find conditions almost exactly reversed. While the wealth
per capita increased during that period but 17 per cent., com-
pared with 62 per cent. during 1904 to 1914, the insurance in
force per capita increased-at the rate of 85 per cent., compared
with 44 per cent. in 1904 to 1914,

High Pressure Policy Writing..

The period from 1894 to 1904 has been called the era of
high pressure in writing new life insurance, and these figures
show that the insurance per capita increased about twice as
fast as the wealth of the country per capita. The period from
1004 to 1914 might be termed the era of high pressure in
promoting new life insurance companies, the number having
risen from 03 in 1904 to 250 in 1914. From 1804 to 1004 new

s B 1 A S I e R e oL A RS e R o

Oshier assets 343,544 a8 283.0% oo companies increased 66 per cent., while insurance per capita
Total assets ., $190,722,358 100,00 $274,243.434 100,00 increased 85 per cent. From 1904 to 1014 new insurance com-
1904. 1914.
No. of companies in business 93 v
No. of companies tabulated 63 116
Percent, tabulated ........ 67.74 46.49
Assets of all companies .... $2,400,000,008.00 $4,035,252,793.00
Assets tabulated ......... 2,489,031,634.00 4,830,154,523.00
Percent. tabulated ........ 09.50 9789 Increase (+) or decrease
(—) in 1914 investments
Assets, Percent. of Assets, compared with 1904.
Dec. 31, total, Dec. 31,
Classes of assets, 1904, 1904.  1014. 1014. : Amount. Percent.
f Real estate ... . 0 $ 178,425,828.15  7.17  3.40 $ 164,547,316.69 — 8 13,878,610.46 e
2 Mortgage loans ....... 681,047,025.88  27.37  34.46 1,660,168,266.09 +  979,119,342.21 +143.76
3 l(;3olllatelr‘;nl loans ..ivais 42,332,616.87  1.70 .39 18,084,766.48 —  23,347,850.39 <= 8B.18.
oli ans and premium
: ?L)tcs ...... p ....... 187,644,831.22  7.54 14.04 722,406,573.67 +  534,761,740.45 +284.08.
5 Railroad bonds ....... 750,668,340.33 30.16  26.00 1,256,000,282.46 +  505,331,933.13 + 67.32 . .
6 State, county & municipal _
bonds y ......... pa 163,104,600.20 6,57 11.00 534,607,390.84 +  371,412,800.64 +227.59  /
7 Public service bonds 111,200,850.14  4.47  3.84 185,848,359.57 =z 74,638,500.43 + 67.11
8 All other bonds ....... 17.470,168.18 .70 .61 30,113,643.97 oh 12,643,475.79 +.72;%7
¢ Railroad stocks ....... 45,681,425.92 1.83 .68 33,111,374.04 o 12,570,051.88 = 2708
10 Public service stocks.. 10,770,115.45 179 .26 12,925,933.36 i 6,853,182.00 — 34.64
of banks, trust i et
% Stocgémpinies. etc. 55,083,062.05 2.24 .56 27,001,032.48 28,802,929.57 — 51.61 %
72 All other stocks ........ 3,158,848.14 % 04 2,100,703.18 — 1,052,144.96 — 33.31
1 - assets less ,
o 3 N""nlggi%’mme O aasets - Ts00arMULIn. Aehk . %o 87,308,051.86 = 43360038 = 437 L S
14 Cash in bank .......... 101,701,372.83 408  1.95 04,033,910.43 e ',ii"é%%‘” 7.07.365.¢ I8
; Total admitted assets $2,480,030,634.57 100.00 100.00 $4,830,154.523.12 + $2,341,122,888.55

+ 040y &Y
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THE

Merchants Bank

OF CANADA

ESTABLISHED IN 1864

Capital Paid-up - E - - $7,000,000
Reserve Fund and Undivided Profits 7,421,292

Head Office, MONTREAL

Board of Directors:

Sik H. MONTAGU ALLAN, President

K. W. BLACKWELL, Vice-President
THOMAS LONG FARQUHAR ROBERTSON
F. ORR LEWIS GEO. L. CAINS
ANDREW A, ALLAN ALFRED B. EVANS
LT.-COL. C. C. BALLANTYNE E. F. HEBDEN
A.J. DAWES THOS. AHEARN
F. HOWARD WILSOR LT.-COL. J. R. MOODIE

E. P. HEBDEN, Managing Director
D. C. MACAROW, General Manager
T. B. MERRETT, Supt. of Branches and Chief Inspector

BRANCHES AND AGENCIES

QUEBEC
Montreal, Head Office: St James St.  Huntingdon Rigaud
* 1255 St. Catherine St. B. Lachine Shawville
& 320 St. Catherine St. W, ** Notre Dame Sherbrooke
= 2215 St. Denis St. St. Ste. Agathe des
b 1819 St. Lawrence Blvrd. Maisonneuve Monts
o 1866 St. Lawrence Blvrd. Napierville St. Jerome
g 672 Centre St. Ormstown St. Johns
g Notre Dame de Grace Quebec St. Jovite
Beauharnois Chateauguay Bsn, * St. Sauveur Vaudreuil
Bury Grand Mere Quyon Verdun
ONTARIO
Acton | Almonte Gananoque Manitowaning Tara
Alvinston Georgetown Markdale Thamesville
Athens Glencoe Meaford Thorold
Barry's Bay Gore Bay Mildmay Tilbury
Belleville Granton Mitchell Toronto
Bothwell Guelph Napanee G Wellington St.
Brampton Hamilton Newbury Parl't St.
Brantford ‘**  Bast End New Toronto “ Dundas St.
Bronte Hanover Niagara Falls ‘* Dupont and
Chatham Hespeler Oakville Christie Sts.
Chatsworth Ingersoll Orillia | Ottawa Wallaceburg
Chesley Kincardine Owen Sound Walkerton
Clarkson Kingston Parkdale Walkerville
Collingwood Kitchener Pembroke | Perth Waterford
C: | Delta L ter Prescott Watford
Douglas Lansdowne Prestcn 2 West Lorne
Bganville Leamington Renfrew | Sarnia Westport
Blgin | Elora Little Current  Stratford Wheatley
Pinch | Ford London St. Eugene Williamstown
Fort William London EBast St. George Windsor
Galt Lucan | Lyn St.Thomas Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
c.ﬂ,‘d:f, Morris Petit Cote . Winnipeg
Gladstone Napinka Portage la Prairie $ Banner-
Hartney Neepawa Russell | Souris man Av.
SASKATCHEWAN
s | Arcola Humboldt Melville Regina
Aﬂ“:m'g Kisbey Moose Jaw Saskatoon
Frobisher Limerick Oxbow Shaunavon
Gainsborough Maple Creek Prelate Unity
Gull Lake Meacham Prussia Whitewood
ALBERTA
Acme Daysland Lacombe Red Deer
Alliance Delburne Leduc Rimbey
Brooks Donalda Lethbridge Sedgewick
Calgary Edgerton Mannville Stettler | Strome
Camrose Edmonton Medicine Hat Tofield
Carstairs ‘‘Namayo Av. Monarch Trochu
Castor | Chauvin Forestburg Munson Vegreville
Chipman Hughenden Nobleford Viking
Coronation Irma | Islay Okotoks | Olds Wainwright
Czar Killam Ponoka Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
i Oak Bay Vancouver
rangime ** Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax Sydney

SUB-AGENCIES— Ontario— Beachville, Breslau, Calabogie. Coats-
worth, Frankville, London South, Mimico, Mount Pleasant, Muirkirk,
Newington, Pelee Island. Manstoba Austin, Griswold, Lauder, Sid-
ney. Alberta—Galahad, Grainger, Millicent, Minburn, Penhold, Rum-
gey, Heisler, Huxley. Saskatchewan—Senlac,

SAVINGS DEPARTMENT AT ALL BRANCHES.
New YOrRk ACENCY—63 and 65 Wall Street

grs 1% GREAT Britain—The London Joint Stock Bank, Limited
P The Royal Bank of Scotland. :

ToroxTo BrRANCH—A. B. PATTERSON, Manager

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 232 to 8% from 1day
to 368 on sums from $1.00 to $10,000

IS INDISPENSABLE AS AN OFFICE TOOL—
SAVES TIME — ABSOLUTELY CORRECT.
Price $10.00

Address orders to

Bi W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

THE

WeybE Secu;ig Bank

Chartered by Act of The Dominion Parliament
HEAD OFFICE, WEYBURN, SASKATCHEWAN
BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage,
Goodwater, and Osage.

A GENERAL BANKING BUSINESS TRANSACTED

H, 0. POWELL, General Manager

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL AND UNDIVIDED PrROFITS .. $3,550,000
0 SHORT TERM (b YEARS) 0
DEBENTURES
0 YIELD INVESTORS 0

ASSETS OVER $8,000,000

JOHN McCLARY, President A. M. SMART, Manager

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

weekly newspaper which has for over twenty-five
years been devoted to municipal bonds. Bankers,
bond dealers, investors and public officials consider it
an authority in its field. Municipalities consider it the
logical medium in which to announce bond offerings.

THE BOND BUYER
25 West Broadway New York, N.Y.

G poeis il g A

St s

pwy



HTY 7o

20 THE MONETARY TIMES

panies increased 168 per cent., but the insurance per capita
increased only 44 per cent.

The investments shown above are divided into 14 classes.
Class 5 includes only bonds of “railroads,”” so-called and re-
corded by the Interstate Commerce Commission, which are
nearly all steam roads, while Class 7 includes bonds of street
railroads and inter-urban electric lines, The electrification
of portions of some of the steam roads and the increasing
amount of freight and express business handled by the inter-
urban lines make it increasingly difficult and somewhat arbit-
rary to make two classifications of them. In Class 7 are also
included bonds of all gas, electric light, power, water supply,
telephone and telegraph and other companies which have
come to be pretty generally known as public service corpora-
tions.

Class 6 includes national and state bonds as well as bonds
of every minor civil division, such as county, municipal, levee
and drainage districts, school districts, etc,

Class ¢ includes the stocks of companies of the same
character as Class 5, while Class 10 includes the stocks of
the same description of corporations as Class 7.

Mortgage Loans are Largest Investment,

An examination of this table in detail will show that,
aside from mortgage loans, which constitute the largest class
of life insurance investments and show the greatest increase
in amount though not in rate of growth, Class 4—policy loans
~shows the greatest rate of increase and, next to mortgage
loans, the greatest increase in amount, The problems con-
nected with this class of investment, the increase in which
is not under the control of the investment officials of the
companies, but is dictated by the policyholders of the com-
panies, The ratio of loans to reserve, which was 16.03 per
cent. in 1912, had risen to 17.70 per cent. in 1914 and 17.86
per cent. in 1918,

Coming now to Class s—railroad bonds—it will be noted
that the proportion of admitted assets invested decreased
from 30.16 per cent. in 1004 to 26 per cent. in 1914, The
total investments, however, increased over half a billion dol-
lars or 67.32 per cent. This investment, however, large as it
is, has fallen short of keeping up with the increase in the
total amount of railroad bonds in the country, which increased
during the period 68.28 per cent.

The proportion of the total bonded indebtedness of the
railroads of the country held by life insurance companies has
fallen a trifle, as in 1904 they held 10.02 per cent. of the total
outstanding bonded indebtedness, while in 1914 they held
10.80 per cent,

The investments of life insurance companies in railroad
stocks have shown a marked decline, not only in relation to
other investments but in actual amount. They have decreased
more than twelve and a-half million dollars, and in 1914 were
only .68 of 1 per cent. of their total assets as compared with
1.83 per cent. in 1904,

The influences which have affected insurauce companies’
investments in railroad bonds have evidently prevailed in the
same degree with regard to public service bonds, as there
h_as been a similar reduction in the proportion of such securi-
ties held—i.e., 4.47 per cent. in 1904 to 3.81 per cent, in 1914,
while the total amount invested increased nearly $75,000,000,
or 67.11 per cent.

Increase in State and Municipals.

Perhaps the most notable item in the whole statement is
Class 6--state, county and municipal bonds. This class shows
the highest rate of increase of any over which the companies
have control, the total investments having increased from
$163,000,000 in 1004 to $534,600,000 in 1014, Or 227% per
cent.  Only policy loans show a more rapid rate of growth.
As the amount of money invested by life insurance com-
panies in national and state bonds is comparatively small,
the great bulk of this increase has been in municipal bonds.
During the period from 1002 to 1913, according to the estimate
given out by the census bureau, the total amount of such
municipal indebtedness in the United States increased $1,-
845,000,000, or at the rate of about 113 per cent., while the
life insurance companies increased their investments at nearly
double that rate and have taken more than one-fifth of the
total increase in such bonds of the country.

In striking contrast to the reduction in the proportion
of railroad securities held by life insurance companies a.nd
the great increase in munitipal securitiés is the change which
has taken place in the savings banks’ investments in these
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classes of securities. These institutions, according to the
report of the comptroller of the currency, held only $291,-
078,655 in railroad stocks and bonds combined in 1904, while
in 1914 their investments had grown to $878,266,864, an in-
crease of $586,288,200 in amount and about 200 per cent., or
over three times the rate of growth of the insurance com-
panies’ investments in railroad stocks and bonds. During the
same period, the investments of savings banks in state,
county, municipal and all other bonds, show a decrease of
$69,288,852, or nearly 6 per cent., as compared with the in-
crease of $371,000,000, or 227 per cent. in the case of life
insurance companies. While ‘‘all other bonds” are included
with municipal bonds in the savings bank figures, because
in some states the reports do not show a separation, the
amount of ““all other bonds’’ is in no case over 20 per cent.,
and probably not over 15 per cent. of the total of the class.

Of the 14 classes of assets it is significant and perhaps
surprising to find that seven classes—viz., real estate, col-
lateral loans, railroad stocks, public service stocks, stocks of
banks and financial institutions, all other stocks and cash on
hand, each show a decrease amounting collectively to $93,-
452,000, while non-ledger assets show a decrease of

843-3‘»'“'

Armstrong Laws' Effect.

While the Armstrong laws are perhaps responsible for
most of the $50,000,000 reduction in stocks which has oc-
curred in ten vears, vet it appears that in addition to the New
York companies, eight other companies—from Connecticut,
Massachusetts, Pennsylvania and Maryland—show reductions
in railroad stocks and 17 companies from nine other states
show reductions in stocks of banks and financial institutions,
The largest reduction, both in amount and percentage (over
so per cent.), was in stocks of banks and other financial in-
stitutions, railroads coming second and public service stocks

third.

COBALT ORE SHIPMENTS
The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended August 1oth, 1917 :—
McKinley-Darragh-Savage Mines, 88,5225 La Rose Mine,
87,885 ; Temiskaming Mine, 76,203 ; Coniagas Mines, 59,507 3
Dominion Reduction Company, 88,000; Nipissing Mining
Company, 262,065. Total, 657,082 pounds, or 328,541 tons.
The total shipments since January 1st, 1917, now amount
to 17,050,788 pounds or 80,783.04 tons.

HUMBLE CITIZENS ALSO NEED LIFE INSURANCE
Many life insurance men make the mistake of thinking
that only people of a certain income are good prospects—
that it would only be a waste of their time to solicit those
in humbler circumstances.
As a matter of fact, the main question is not whether
in the agent’s judgment a man can afford to take out a
policy—rather is it a question of whether or not you are
enough of a salesman to make him want it, and want it
badly. If you can do that the prospect will insure, and will
in some way or other, by special effort, meet each premium
as it falls due. This is a point to which the Mutual
Life Insurance Company, of New York, recently has directed
attention. y :
Merchants who have popularized Wgh-priced articles and
luxuries through advertising campaigns have established this
“selling truth time and again. They have stocked the homes
of the poorer classes with articles not needed nearly so much
as the necessities of life. If the heads of these families can
find money somewhere and somehow to purchase expensi':&‘
pictures, sets of books, musical instruments, etc., they can
and will pay for a life insurance policy if the agent will make
them see the advantage and need of protection. i
Remember in your search for new policyholders that
every person is a prospect if not uninsurable or,wholly in
competent, Not only are the poorer people good prospects.
but because in the majority of cases they are improvident
they need insurance more than any other class. ‘Once arouse
their desire and ambition to possess something not out
their reach and the cost becomes a secondarv matter. -
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Administratorship

The ** Next of Kin,” appointed Administrator through an estate
being left intestate, may *‘renounce " his trust in favor of this
Corporation. This is desirable when the next of kin is inex-

rienced or does not wish to assume the responsibility. It
relieves him from providing a bond and leaves the management

of the estate in competent and trustworthy hands. Write for
our booklet on Wills.
THE
TORONTO GENERAL TRUSTS
CORPORATION

Bay and Melinda Streets

OVER 200 Corporations,

Societies, Trustees and
Individuals have found our
Debentures an attractive
investment, Terms one to
five years.

The Empire
Loan Company

WINNIPEG, Man.

5/,
Absolute
Security

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

Is authorized to act as Administrator, Receiver, Executor,
Liquidator, etc., without giving security.

An estimate of the Company's charges for acting in any Trustee
Capacity will be gladly given. Enquiries solicited,

Board of Directors

B. F. B. Johnston, K.C., President. Hon. W. A. Chariton, W. J. Gage,
Noel Marshall, Vice-Presidents. W. K. George, W. R. Hobbs, Jas. B.
Tudhope, R. Wade, Jacob Kohler, A. McPherson, D. B. Hanna, John
J. Gibson, Managing Director.

Chartered Trust and Executor Company
Traders Bank Building Toronto

Your Estate may be Small, But—

whether it involves one or one hundred thousand, it is equally
entitled to the advantages of Trust Company administration,

This Company welcomes its appointment as executor of
small estates, and gives them the same care, the same business
experience and judgment and the protection of the same safety
measures as larger estates.

Read ‘‘I Give, Devise and Bequeath.” Copy on request.

The Union Trust Company, Limited
Toronto

J. M. McWHINNEY,

HENRY F. GOODERHAM,
General Manager.

President

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors:
ALex. C. FRASER, Lr.-Cor. A. L. YOUNG,
President. Vice-President.
Joun R. LITTLE, Managing Director.

Hoxn. GEorGE W. BROWN, WiLLIAM FERGUSON, H. L. ApOLPH,
E. O. CHAPPELL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. Munro, HoN. W. M. MaARTIN, M. P.P., JouN E. SMITH,
F. N. DARkE, ALEX. A. CAMERON, D. A. REESOR.

Acts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
HEAD OFFICE, MONTREAL
Capiral Fully Paid - $1,000,000 Rg_lqryf Funq « $1,000,000

~ BOARD OF DIRECTORS

Si1R VINCENT MEREDITH, BART., lAt B. ANGus
' . BAUMGARTEN
Prosigens. E. W. Bearty, K.C.
Sir H. MonTAGU ALLAK, C.V.O., .g 13 gnn-rnwu'rn
: side . J. CHAMBERLIN
Vice-President. H. R. DRUMMOND
C. B. Gornon

Hon. Sir Lomer Gouin, K.C.M.G.
C. R. HosMER

MaJorR HERBERT MoLsown, M.C,
Lorp SuavGuNEssy, K.C.V.0.

Sir FREDERICKWILLIAMS-TAYLOR

A. E. HoLr

Toronto Branch

Bank of Montreal Bldg.,
YONGE AND QUEEN STS.
BRUCE L. SMITH,
MANAGER

Manager

The Western Empire

Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Man.

BraxcH OFFICES

REGINA MOOSE JAW CALGARY EDMONTON

THE FIDE%BIATOY TRUST CO.
D OFFICE

Union Trust Buildin ..c .. WINNIPEG

CAPITAL s $1,000,000

CHAS. M. SIMPSON, President and Managing Director
W. L. PARRISH, M.P.P., Vice-President R. S. BWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

Head Office 346 Main Street, WINNIPEG

. J. T. GORDON Esq., President
(President, Gordon, Ironsides & Fares Co. Ltd.)

WILLIAM HARVEY, B.L.
Vice-President and Managing Director

W. B. LUGSDIN,
Secretary-Treasurer

L T T e R Ty g KA (AR A B A N (R G 1,000,000.00
Subscribed and Fully Paid............. ' 000
Reserve and Surplus.................. ¥ ax vk
HOLREBIMEE 680 IV ehe s vivans cWrvoanits nn e puuasbognsbmpesbss 15,000,000.00

Acts as Trustee, Executor, Administrator, Guardian, Agent, &ec.

By appointing this Company your Trustee and Executor or Financial
Agent, you ensure expert and continuous service, and safeguard your
Estate inst m t and loss.

Will forms supplied on request free.
All business of a Trust nature transacted.
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IMPORTANT DECISION IN BOND CASE

' New Brunswick Judgment is of Especial Interest to

i Municipaliites and Bond Houses

BY M. L. HAYWARD, B.C.L.

The case of Grimmer vs. the County of Gloucester, N.B.,
e decided by the Supreme Court of Canada arose out of a
rather interesting state of facts and lays down some import-
ant principles governing the liability of municipalitiecs on
bonds issued under their corporate seal.
B In this case the New Brunswick legislature had passed
an act authorizing the county council of the county of Glou-
cester to appoint three residents of the parish of Bathurst,
g in the said county, to be “The Almshouse Commissioners of
5 the Parish of Bathurst’’; these commissioners were auth-
! orized to acquire land and buildings not exceeding $3,000 in
value in the parish for the purpose of an almshouse and work-
house; and the act further provided that “the County Council
of the said municipality are hereby authorized and required
to order the said sum to be assessed on the said Parish of
Bathurst,”’

The act also provided that the county council ““may cause
bonds to be issued by the municipality, entitled ‘Almshouse
i Bonds," Parish of Bathurst, which bonds shall be wholly
chargeable on said Parish, and shall be signed by the Warden
g and Secretary-Treasurer, and have the corporate seal affixed
3 thereto, and be placed in the hands of the Secretary-Treasurer
53 of the municipality to be disposed of ; and the proceeds to be
placed to the credit of the said Commissioners.”

 Authorized County to Levy.

Another section of the act authorized the county council
to levy and assess the inhabitants of the parish of Bathurst
for the interest and principal falling due on the bonds.

B Then the county council of the county of Gloucester pass-

. ed a resolution authorizing the issue of the bonds for $3,000,

according to the provisions of the above act, and the bonds

were issued and sold in the following form :—

81,000, No. 1.
Almshouse Bonds, Parish of Bathurst.

e This certifies that the Parish of Bathurst, i the County
L of Gloucester, Province of New Brunswick, is indebted to
= George S. Grimmer, in the sum of one thousand dollars, current
money of the Province of New Brunswick, which is payable
to (‘geofg‘e S. Grimmer, or order, on or before the sixth day of
~ April, one thousand eight hundred and eighty-four, together
e with interest at the rate of seven per centum per annum, pay-
B able hnlf-yc?_al,\'. at the Bank of New Brunswick, St. John,
. On presentation of the proper coupons for the same, as here-
unto annexed, pursuant to an Act of Assembly made and
3 passed in the forty-first vear of the reign of Her Majesty
" Queen Victoria entitled “An Act to provide for the erection

‘ Gloucester County,”
In Wwitness whereof, the County Council, at the instance
of the almshouse commissioners of the Parish of Bathurst,
: have caused the seal of the Municipality of Gloucester to be
. affixed hereunto, under the hand of the warden and secretary-
treasurer, this tenth day of April, one thousand eight hundred
~and seventy-nine.

John Sivewright,

b Secretary-Treasurer.

Claim that Bond had boen Forged.

E The first and second bonds were duly paid by Sivewright,

. the Secretary-Treasurer, but when the above bond was pre-

- sented the County Council claimed that it had been forged

’ by Sivewright and also raised the point that the bond did not
create any indebtedness on the part of the county.

The question for the Court then was whether the act in
question and the bond sued on did or did not render the
county liable to the bondholder for the amount thereof.

The decision of the Court was that the bond was a bind-
ing obligation on the county. .

The following quotations from the judgment of the Court
lay down some important rules governing this class of
.cases :—

“Now I understand a bond to be a written instrument
under seal whereby the person executing it makes a promise

John Young,
Warden.

i iR TN R T U L DT " N R N L S e T Fon I ok b SEU 8§y At

of an Almshouse and Workhouse in the Parish of Bathurst,

‘urer of the municipality out of the special fund to be raised

Volume 39.

Now here, the
statute referring to these bonds speaks of them as ‘bonds to
be issued by the municipality’ as ‘bonds of indebtedness,’
and instruments to be ‘signed by the warden and secretary-
treasurer and have the corporate seal affixed thereto,” as bonds
which are to ‘be placed in the hands of the secretary-treasurer
to be disposed of’ (that is sold), by him*as bonds the pro-
ceeds of which, having first been received by the secretary-
treasurer as an officer of the municipality, should be by him,
as such officer, placed to the credit of (i.e. paid over to) the
body entitled to receive them.

“I can hardly conceive words stronger than these to ex-
press the intention of the legislature that the bonds issued
under the act were to be the immediate and direct obligations
of the municipality to the bondholder. If that was not the in-
tention, who was to be the sponsor of or liable for them?
Not the parish of Bathurst, it was incapable of making a
promise; amd certainly not the almshouse commissioners,
whether corporate or not, inasmuch as that liability was not
imposed on them. Can it be imagined that no one was to be
responsible? Besides, this is the common way by which leg-
islatures authorize municipalities to borrow money for the
purpose of carrying out local improvements.

Machinery to Collect.

““The county having greater credit can boriow at a lesser
rate of interest tham the parish—the improvement though for
the special benefit of the parish is as well for the general
benefit of the county. But more important than all, if money
is to be borrowed for the benefit of the parish, it has no
machinery to collect money to refund it. No assessors or
collectors or treasurers, and the county machinery is most
appropriately used therefor. And even this, too, adds force to
the view of corporate liability, It is upon the county council
alone that the duty is cast of raising funds to pay interest and
the bonds themselves as they mature. Section 3 particularly
provides for this. The money necessary is to be assessed col-
lected by whom? By the same officers as assess and collect
the general rates. And this money is to be paid by whom?
By the secretary-treasurer. And to whom? To the persons
entitled to the interest and principal. And this consideration
appears to me conclusive, The secretary-treasurer (the money
being collected) was bound to pay the interest and principal
to the bondholders and to them alone. That is as clear and
explicit a statement of the county’s liability as words can
make. i :

“I entirely agree with so much of Mr. Justice Gregory's
judgment, on this part of the case, as in my view it is an ad-
mirable exposition of the meaning and design of the act,

Bond was Clumsy Instrument.

“I pow turn to the bond itself. It is most certainly a
clumsy, imperfect and obscure instrument. Its form is not
a credit to the commissioners by whom it was, under the
statute, drafted. But that is not the question. "~ We have to
determine whether in such a form there is an obligation on
the part of the municipality to pay the bond. '

Now, as I view it, the most important statement in the
instrument, executed as it was by the municipality, is that
it is issued in pursuance of the act. We therefore have to
refer to the act and construe them both together. We read
the act into the bond and then proceed to ascertain whether
there is or is not a municipal promise or obligation. So that
when we read in the certificate that the parish of Bathurst
is indebted to George S. Grimmer (an extraordinary statement
to make if the parish is not an entity capable of being in-
debted to anybody), we turn to the statute for relief and in-
struction and we there find that the parish is, in a certain
sense, the debtor of Grimmer inasmuch as it will be from
the ratepayers of the parish that the money to pay the present
loan will eventually come, the bonds authorized by the statute
to be issued by the municipality being ‘wholly chargeable on
the parish.” And, inasmuch as we are bound to give some
meaning to the words of a contract unless they are in fact
meaningless, we conclude that it was in that sense the words
were used. That granted, as there is no express statement
as to who woud pay Grimmer, only a statement that the
thousand dollars ‘is payable to Grimmer,” we look to t
statute and we find that it is pavable by the secretary-treas-

or incurs a personal liability to another.

from the Bathurst taxpayers. That is sufficient aut ty
therefore, to read into the bond after the words ‘which is
pavable,’ the other words ‘by the Municipality of Gloucester,
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The Hamilton Provident and
Loan Society

$2,000,000.00
1,20%,000.00
1,091,062.50
4,662,881.00
Debentures of this Society are a legal investment for Trust
| m——— L —

Funds and carry highest current rate of interest,

Capital Subscribed

Capital Paid-up

Reserve and Surplus Funds
Total Assets

Savi Department. [nterestallowed on daily balance.
nes p Withdrawable by cheque.

MONEY TO LOAN. CORRESPONDENCE INVITED
Head Office, King Streett HAMILTON, Ont,
GEORGE HOPE . President D. M. CAMERON, Treasurer

Experience in Investment

Those who can least afford to lose their money frequently are those
who have had the least opportunity for acquiring the knowledge neces-
sary to enable them to invest it safely.

Their first consideration should be the safety of their investment.
Trustees and Executors are hedged about by legal limitations in the
investment of trust funds, They are, however, expressly authorized by
law to invest these moneys in the Bonds of the Canada Permanent
Mortgage Corporation. These Bonds are, therefore, a most satisfactory
security for those who should invest only where their money will be
absolutely safe,

These Bonds are available for the smallest as well as the largest
investments, as they are issued for one hundred dollars and upwards.

Canada Permanent Mortgage Corporation

Paid-up Capital and Reserve Fund, $11,000,000.00
Toronto Street - - Toronto
Established 1835

‘““Older than

the Dominion of Canada.’’

THE
HURON AND ERIE

MORTGAGE CORPORATION
INCORPORATED 1864
Head Offices - London, Canada

T. G. MERBDITH, K.C., HUME CRONYN,
President General Manager

The impartiality of the acts of a TRUST COMPANY and its free-
domfromimproper influences are some of the advantages offered in

The Management of Estates

We will gladly discuss this matter with you.

CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.00
PAID-UP CAPITAL AND RESERVE ...... 860,225.00

The Imperial Canadian Trust Co.
Executor, Administrator, Assignee, Tmstee. Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHREBS: SASKATOON, REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA 1

Provident Savings Bank and Trust
Co, and Breed Elliott & Harrison

Cincinnati Chicago Iindianapolis New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SELL

W. JENNINGS O'NEILL, Agent, Electric
Railway Chambers, Winnipeg, Man,

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Tempie Building, London, Canada

Interest at 4 per cent. payable half-yearly on Debentures
7. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
ogl’?is{{g. 18 Toronto Street
Capital Account, 4550, Reserve Fund, $560,000.00
. Total Assets, $3,244,596.41
President, SIR WM. MORTIMER CLARK, LL.D., W.8., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.

Debentures issued to pay 5%, a Legal Investment for Trust Funds.

Deposits received at 4% interest, withdrawable by cheque.

Loans made on improved Real Estate on favorable terms.
WALTER GILLESPIE, Manager

Investments by Experts
to yield 5%

The care and consideration given by the Com-
pany as an expert in the selection of security forms
in itself a guarantee of safety for moneys invested
with it on its Guaranteed Trust Investment plan.

The report on the security offered is made by
experts in property values, who are salaried officers
of the Company, not paid by commission. From
their reports the Executive decides the amount to be
loaned—seldom more than 50 per cent. of a con-
servative valuation. The investment of its client’s
money, thus made by the Company, is then further
safeguarded by the Company’s direct guarantee of
both principal and income, the latter at the rate of
5 per cent. per annum.

These measures constitute an investment in-
comparably more secure than can be obtained by
the ordinary investor who wishes to loan money on
mortgage.

Booklet, ¢“ Guaranteed Trust Investments,”’ on
request.

Capital Paid-up, $1,500,000 Reserve, $1,500,000

18-22 King Street East, Toronto
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And thus we have an absolute covenant for payment on the
part of the municipality,

“If the act authorizes the contract and is to be read into
it, then there is presented to us such an instrument as the
legislature, in my view, most certainly intended, as expressed
in its language, an instrument, which otherwise would be a
mockery and snare, converted into one of honest intent and
legal force—its ambiguities removed and its obscurities made
plain.

“But suppose the interpretation, I have ventured with
great deference to give the bond, is erroneous. There is
another ground upon which the county’s liability may be
rested.

“Take the abbreviated words of the bond: ‘This certifies
that the Parish is indebted to Grimmer in the sum of $1,000,
payable to Grimmer with interest on April 6th, 1884.” What
do these words ‘this certifies’ mean? Give them any mean-
ing at all and they are synonvmous or equivalents of such
phrases as these: ‘We promise,’ or ‘we contract,’ or ‘we
guarantee,” or ‘we declare it to be the truth.” In other words,
‘we, having borrowed from you 1,000, promise that the Par-
ish of Bathurst will repay vou with interest.” There is then
a contract by the municipality that a third party will pay, It
has not paid; the breach has happened, and the municipality
must make good its promise, '

“It may be said that the statute does not authorize such
a contract, but we must look to the substance rather than to
the form. The statute authorized the municipal bond as
security for the municipal loan. The form of this obligation
was left to the municipality's appointees. Giving effect to this
contract so formed gives effect likewise to the legislative in-
tent and the bondholder gets his debt from the municipality.”

INCOME TAX AND THE LIFE COMPANIES

Under the provisions of the proposed Dominion income
tax bill, the fraternal and mutual insurance socicties are ex-
empt from such taxation, Stock life insurance companies are
also exempt, except as regards the amount credited to. the
shareholders’ account,

Monetary Times Press

Is thoroughly equipped
for the production of
printed matter with great
attention value.

Users of printed matter
are assured of a high
standard of workman-
ship when they place
their orders with the
MONETARY TIMES PRESS
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CROP IS BELOW GENERAL AVERAGE

Wheat in the West—Coarse Grains Poor—Manitoba
Needs Rain Badly

It is a matter of regret, says The Manitoba Free Press,
that this, the fifth, report for the season of 1917 is the most
discouraging so far published, but facts are stubborn things,
and the crop of 1917 is below the general average for wheat,
while coarse grains are, to a considerable extent, a failure.

In the report of July 17th it was pointed out that, with
immediate and plentiful rains, there was time for material
recovery. The rains did not come immediately, but very hot
and windy weather came instead, so that the hopsd-for im-
provement has not taken place. There have been consider-
able rains, but they appear to have been largely confined to
localities. There has been no general soaking rain during
the past three weeks. Rains that have fallen have materially
helped wheat to fill, but they have not been sufficient, nor did
they come soon enough, to help to make a crop of the wheat
on stubble nor of the coarse grains.

It may be said briefly that the percentage of damage from
thrip and saw fly, hail and rust, in the three provinces, is very
small indeed, hardly worth considering if the crop were a
normal one.

Manitoba Needs Rain Badly.

Taking the reports by provinces, 78 points in Manitoba*
have been heard from; all but one have had some rain since
last report; 20 points still want rain badly, a number stating
that if they are to cut oats at all they must have more rain at
once; 28 points, in addition to the 20, need more rain; and
17 points state they can finish without more rain. Yields of
wheat are estimated at all the way from 4 to 40 bushels.
Putting the acreages of the districts over against the estimat-
ed vields, it looks as if Manitoba might count on a crop of
12 to 15 bushels, or possibly a little better, and the sample
will be plump and good.

Oat vields run all the way from 8 to go bushels, and will
probably average 35 bushels on the acreage cut, but this
will not be the acreage seeded, as a number of points report
that 50 to 75 per cent. of acreage seeded to oats will either
not be cut at all or cut only for feed. Barlev is much better
than oats, and estimates indicate a vield round 30 bushels.
The lowest estimate is 8 and the highest 3s.

Saskatchewan Oats are a Failure,

Out of 100 points heard from in Saskatchewan, 25 have
had no rain since last report; 27 points report very little rain
or “‘a light shower’’ ; 56 points report need of rain badly: and
27 rain needed; while one point in the province reported that
no rain was needed.

Wheat yields are estimated from 6 to 25 bushels; 20 points
place the yield at 10 bushels and lower, but the indication is
for a general average of round 12 or 13 bushels. The crop is
too irregular for any definite estimate, and nearly every point
makes a distinction between summer fallow and stubble or
spring ploughed crop of from 5 to 7 bushels; while there are
a number of points that state part of stubble crop has been
ploughed down. All agree, however, that the crop is filling
well and the sample will be good. As to oats, 7 points re-
port them a complete failure ; many points report it impossible
to estimate and the estimates made run all the way from § to
so bushels. Yorkton, one of the biggest oat areas. reports an
average of 40 bushels. A number of points state that a big
percentage of the area seeded to oats will be cut for bundle
feed only. Barley estimates run from 8 to 30 bushels.

Out of 27 points heard from in Alberta. 4 have had no
rain since last report; 4 points state the need of rain urgent 3
and ¢ points want rain. Wheat yield estimates run from
to 30 bushels, but indicate, on the whole, an average of around
20 bushels. Where estimates are as low as 5, it is portions
of a crop only in a district. Oat estimates run from 20 to
60. Barley estimates are the best in the three provinces,

As alreadyv indicated, the report is a discouraging one,
but there is this possibility—that sometimes a short strawed
crop, light on the ground, ultimately threshes better than the
straw indicates. Also a crop like the one of the present vear
is cheaper to handle. Probably the most serious feature of
the crop is the indicated shortage of feed grains.
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Boston, August 8th.

#Although the European war has
- ht with it record earnings for the
Sg&tmﬁonal Nickel Company, another
 and probably more far-reaching factor
developed from the same cause in the
w and strong competition through the
itish-America Nickel Corporation, in
eh the British government has con-
trol. The International Company has had
“"juctical monopoly of the nickel in-

lustry of the world, there being com-
ratively little competition. Earnings
e been large and in them stockhold-
have shared liberally through cash
‘stock dividends. Although its raw
T comes from Canada, the Inter-
mal Company has refined the pro-
ot in this country, having a large re-
rv in New Jersey.
he war brought about a change, with
result that the International Com-

‘started the erection of a new $5,000,-
_refinery in ‘Canada wherein to treat
"nickel intended for either the Can-
a or the British government in their
s. This, when completed toward
‘of the vear, will have capacity
‘producing about 20,000,000 pounds
annum, in addition to the 80,000,000
refined in the United States.
nada has large nickel-bearing ore
ts aside from the enormous re-
 controlled by the International
ny and the British-America Com-
which plans spending from $r12,-
no to 816,000,000, will have ample
ground from which to draw its
plies.© E. P. Mathewson left a
y'with the Anaconda Copper Min-
hany to take charge of the new
‘the entire output of which will
~a long-term contract to the
government.”’
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New York, August 9th.

““The old-time bugaboo employed to
frighten shareholders of the International
Nickel Company has made its appearance
again in the last few weeks. That is the
old-young British-America Nickel Com-
pany which is to create ‘new and strong
competition’ for the International.

“As yet the sole means the British-
America has of competing with the
International is the possession of some
land near Sudbury, Ont. It has neither
smelter nor refinery. Under these circum-
stances it is difficult to see where the
International should worry. It would
probably take two years to develop the
property alone to a producing basis, while
the construction of smelter and refinery
would occupy about the same length of
time. As an instance of what time
means in such matters, it is only neces-
sary to draw attention to the fact that
the International began the construction
of a refinery in Canada last year which
will not be readv before January next.
That is, something like sixteen months
will have been required for that one task
alone.

“In the matter of ore values Inter-
national Nickel has a long lead over any
competitor. The British-America is ex-
pected to produce its metal from ore
running less than 3 per cent. nickel. In-
ternational’s lowest grade property runs
around 3% per cent. or 33 per cent., and
it has not been operated for many months,
although so great has been the demand
for nickel that all mines would be ex-
pected to be operated that- had ore worth
while,

“Interest of the British government in
the embrvo company continues quite
shrouded in mist. It is worth noting that

(Continued on page 27.)
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ternational Nickel and British-America Nickel

Strong Competition from New Company, Says Boston; Cannot Scare International
Shareholders, Says New York; * Not Interested in Stock Market, and
Will be Producing Within Two Years,” Says Mathewson.

Toronto, August 10th.

Asked by 7he Monetary Times as to
these dispatches, Mr. E. P, Mathewson,
general manager of the British-America
Nickel Corporation, said:— %

“We are not interested in statements
put out by stockbrokers. We are going
ahead with our business just as' usual,
and all we want to do is to go ahead.
We have no interest in stocks or in the
stock market or in this dispute. We
will be producing ni¢ckel within two years.
We do not propose to help brokers bear
or bull the market.”’

The following appeared in The Tor-
onto News of August toth:—

“The British-America Nickel Corpora-
tion will be producing nickel at Sudbury
for the British government within two
vears. This is the answer of General
Manager Mathewson to the New York
report that it will be a long time before
the corporation is able to produce nickel,
and intimating that it will be well over
three years.

“Mr. Mathewson states that his com-
pany, which is really the British govern-
ment, is carrying on the development of
the Murray mine and has begun the con-
struction of the smelter and refinery near
Sudbury. ‘We will be producing nickel
two vears from this date,” he said. At
the present time the corporation has 200
men at work on their plant at Sudbury
and construction is proceeding.

£

INSURANCE REBATING FORBIDDEN

ﬁnnty of Practice, Subject to Heavy Penalties—
Bill Given Third Reading

of provincial insurance companies who have
en able to make rebates in order to get business
to be subject to the same penalties for rebating
agents of Dominion incorporated companies. Hon.
erty, in the Commons, last week endorsed an
2t to the Criminal Code making it an indictable
any insurance agent to give rebates or to make
nditions not set out in the policy.

‘be Heavy. \

ster of justice explained that these unfair
securing business were prohibited wunder the
surance Act, but that the jurisdiction of that
vered Dominion companies or foreign com-
under the act. Provincial companies were
jt. By making rebates and special terms an
r the Criminal Code, the penalties provided
‘all companies doing business in Canada. The
stated, were: For a first offence double the

amount of the annual premium, but not less than $r100; for
the second offence, double the annual premium but not less
than $200, and for the third offence double the annual pre- -
mium and not less than $s500.

Carvell Says, ‘‘Why Not Rebate?’’

F. B. Carvell, of Carleton, agreed that the law should
be a general one, but he had never been able to see any
reason for it anyway. He did not see why a man doing busi-

ness had not a right to sell as cheaply as he wanted to. I -

do not know where we are drifting,” he said. “I do not
know whether it is socialism or what—it seems as if these
public ownership faddists have got in their work azain.”
Mr. Carvell agreed that there should be no rebate on pre-
miums, but the bill simply struck at the agent, who might
be willing to cut his percentage a little to get business.
Hon. Mr. Doherty pointed out that the principle had been
adopted in 1910, and the present bill was simply making it
general. He agreed that there might be no great objection,
to an agent taking a little less to get business, if it went
no further. As it had worked out, however, agents were

encouraged by companies to give such rebates and the com-

panies made it up to them. The net result was that some .
people paid less for their insurance than they should pay on

a strict business basis, while others paid too much. The bill

was put through committee and given third reading.

t
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MARINE UNDERWRITERS HAVE ORGANIZED
General Conduct of the Business to Have Attention of
New Association

There has re¢ently been orgamized, as a branch of the
Montreal Board of Trade, an association known as the Cana-
dian Board of Marine Underwriters, whose special aim will be
, 10 secure beneficial interchange of views upon, and consider-
ation of, matters pertaining to the general conduct of
marine insurance, These matters, Mr, J. Stanley Cook, sec-
retary of the new organization, tells 7he Monetary Times
include the following ;:—

(1) The selection of correspondents in various parts of
the world, for attention to wrecked and damaged property,
and such protection thereof as may be duly authorized

(2)  Measures for procurement and use of early and ac-
curate information of shipwreck or other disaster.

(3) To promote or oppose legislative and other measures
affcclinglh«- interests of underwriters, and with a view there-
10 to petition parlisment, and to appear before parliament or
any other body or authority, administrative or judicial, by
counsel or otherwise, and to take such other steps and pro-
ceedings as may be deemed expedient for giving effect to the
views of the board,

To Investigate and Prevent Frauds.

(4) To investigate and prevent frauds practised, or at-
tempted to be practised, or supposed to have been practised,
or to be intended with respect to ships, cargoes, freights, or
other subjects of .marine insurance, or in relation to insur-
ance thereon, and affecting the interests of underwriters, and
the wrongful converting or disposal of or dealing with dere-
lict property, and, so far as legally may be, to take or pro-

Volume sq9. i ;

mote proceedings for the punishment of persons concerned
in such frauds or wrongful acts.

(5) The principles and rules of average adjustments,
and provisions for arbitration of differences arising upon sych
adjustments,

(6) Approval and recommendation of standard forms of
policies, or insurance agreements, with a view to such uni-
formity as may be consistent with the essential rights of un-
derwriters and their assured to freely contract with each other,

(7) Rules for classification of vessels for the purpose of
insurance, and recommendation of such Tules to local sur-
veyors or organizations whose employment or duty it may be
to survey and rate vessels.

(8) Rules for loading vessels with grain, livestock, or
other articles deemed suitable for special regulation. L

(0) To promote, advance and protect the interests of
underwriters generally.

(10) To do all such lawful acts as are or may be inci-
dental or conducive to the attainment of the above-mentioned
objects or any of them.

Officers of the Board.

The officers of the Canadian Board of Marine Under-
writers for the current year are as follow: President, Mr. W.
B. Meikle (managing director, Western Assurance Company) ;
vice-president, Mr. R. J. Dale (president, Dale and Company,
Limited) ; treasurer, Mr. R. L. Charlton (Western Assurance
Company) ; chairman of executive committee, Mr. J. L. Me-
Culloch (vice-president, Dale and Company, Limited); ex-
ecutive, Mr. R. Bickerdike (Western Assurance Company}),
Mr. W. Cairns (Phenix Assurance Company, Lxm.ited, of
London). All the above officers constitute the executive com-
mittee.

An additional order for 10,000 cars is impending from the
Russian government, which will be placed in Canada and the
United States, but, it is understood, chiefly in Canada.

Life Insurance in British Columbia for 1916

Abstract (Subject to Correction) of the Returns of Life Insurance Companies Transacting Business in the Province of British
Columbia, 1916, (Prepared in Advance of the Provincial Annual Report.)

im UNSETTLED AMOUNT INVESTED
| Aissolsst of Net | Guums CLAIMS.  |IN BRIT.COLUMBIA
Premiums | policies, new| , Net, Amount | incluaing
Nawe or Company thc"\”:lr and taken " in o{:come Matured |~
I ] . Claims, | Budow- | yo Re- On | Onother
| S Resisted. | sisted. |Mortgages.|Securities.®
{8 L) $ 8 : 8 8
B. C. Life Assurance Co........... Vanvisinsnnue laved | 53.881.62 225,500.00 3,187.50 5,091.62 Nil, Nil. 113,498.15 62,9838.10
Canada Life Assurance Co. .. . . co.ovverins ‘enee ( 168,439.31 702,062.00 37.,562.80 50,562.80 9,000.00 Nil. 557,816.78 |1,851,757.74
The Capital Life Assurance Co. of Canada.......... [ 142594 12,500.00 Nil. 1,000 00 Nil. Nil. Nil. 34,642.42
Confederation Life Association,. .. ...cove covivines | 119,780,998 934 78,716 00 | 74,914.00 | 11,000.00 | Nil. |1,564,880.06 | 259,
;hhe Conllm‘:\t,al Life Insurance Co.,..ooovvivivs osf 3 ;;77: m:zz.oo 2!‘5.%‘3 232‘3% 13'875.% ﬁ:l 5.%“) g.ln_a -
e Crown Life Insurance Co.....o..oovvvveiis . 937, . v 29, 970 ’ .669.32
The Dominion Life Assurance Co. ... ..c.... us 11,018.08 66,500.00 23,385.00 20,345.00 3,040.00 Nil. 89,425.00 38,910.69
The Bquitable Life Assurance Society ........ ol 78,807.76 144,980.00 89.146.26 |  28,927.26 | 10,219.00 Nil. 96,000,00 | 327,482.00
The Excelsior Life Insurance Co... ... sssinsone ool 30,498 88 264.416,00 7.519,70 4,719.70 3,000.00 Nil. Nil, Nil.
The Great West Life Assurance Cov . . .oovvureiiiis 348.870.57 | 2,142.538.00 115,800.65 87,890.55 35,651.35 Nil. 561,740.50 11,708.07
Gresham Life Assurance Society . ........... cees]  8,674.98 16,000 00 9,725.00 9,725.00 il Nil. Nil. 808,34
Imperial Life Assurance Co. of Canada 108.665.66 564,014 00 26,217.25 | 27 755.05 5,462.20 Nil 148,587.35 | 307.818.30
London l..lchl.muﬂhncc (.o' ............... 9,964.74 7,348.50 2,262.50 5,086.00 | Nil Nil. 206,456.85
London ncashire Life & 1 i
Association, Ltd.. ..., . ..... Oann 30.916.15 221,231.00 20,190.00 23.190.00 Nil, ]:‘Tll Nil 136,440.00
The Manufacturers Life Insurance Co, .. ﬁ:gg X Lz‘:&l’ g ;;-g;g ;f-’;;gg 0'0‘50’3% lfg-lm 2,453.85 | 514,532,12
Metropolitan Life Insurance Co. { rliehey, 137.216.19 | 1/080.000.00 2309544 | 2291694 | 60750 | Nil 7,795.00 |1,077,521.08
The Monarch Life Assurance Co. ........... 590, 977,000.00 7,10%.50 5 102.50 2.000.00 Nil 14,706.00 19,145.70
Mutual Life Assurance Co. of Canada. 274,285.25 644.414.00 ,570. 59,000.00 53,500.00 14,500.00 50, 851.793.36 | 440.311.28
Mutual Life Insurance Co. of New York 95,325.07 | - 196,962.00 X $90,721.00 | $80,187.00 | £14,000.00 Nil. Nil. Ni
National Life Assurance Co, of Canada. ... 45,097.00 183,431.00 | 1,323,393.00 23,044,00 23.,044.00 il. Nil. Nil. Nil.
New York Life Insurance Co........co....... 326,108.36 850,759.00 | 9,017,125.00 | 154,590.38 | 157,272.79 23,675.25 100,000 |1,066.627.13 | 100,000.00
North American Life Assurance Co......... f 138,336.77 492,765.00 41.716.45 53,933.10 54,272.75 12,248.40 Nil. 565,507.46 40,
Northern Life Assurance Co. of Canada. .. .. | 74280 86,000.00 202,300.00 1,300.00 1.300.00 Nil. Nil. Nil. 85.510.08 5
Norwich Union Life Insurance Society.. .. 466 Nil. 9.35 .00 Nil. Nil. Nil. Nil. 157,500.00 846.67
Phoenix Assurance Co. Ltd........... ..... | 10.221.38 30,000.00 402,268 .50 4,705,00 4,705.00 Nil. Nil. W 60,975.02
Prudential Insurance Co. of [ Ordinary ... .. 58.818.44 722,401.00 | 2,232,406.00 |  17.600.00 | 13,100.00 7,500.00 | Nil. TP oA e :
BOPIOR - % .assissisaine Industrial ... 551. 1,057,391.00 | 2,576,755.00 27,489.20 25,972.90 1,621.30 Nil. Nil. 838 P
Royal Insurance Co., Ltd.. ... .cooooiiiniin. 7031934 | 278,262.00 | 2,362,159.00 | 90,375,538 | 32,085.53 .340.00 | Nil. 290,000.00 | 207,321,058 >
reign Life Assurance Co.... ......o.. l 18,439 188.500.00 | 571285 400000 | 100000 | 500000 | 10,000 |  4.807.50
Standard Life Assurance Co.t ... ..... 33.810.2% 30,500, 914,187. 39,074.47 37,127.31 3,617.65 50, 320,000.00 | 132,491.55
Sun Life Assurance Co. of Canada........ l 280 888 42 $43,663,00 | 8,662,554.00 | 146,080.57 | 101,504.82 | 70,982.72 Nil.  1.622.019.69 ,394.21 %
Travellers Insurance Co. o!c:;h ..... 10.#:; :em.gg %.m% | uioo.oo 2N(:(l)000 llg:} llg :} g :‘l‘ 38: .g,g
v . . 4. g u’l 'y . . <! i » .
E‘;:l;;lmtz-ﬂ.ljf.:‘l‘;::::m ggClnld‘a ........... I 18.144.82 12,000.00 559,000.00 15,500.00 14 000.00 2,500,000 Nil. Nil 29,966, =2
!z.m.m .82 | 14,705,483.00 | 83,858,522.06 |1,206,545.85 [1,034,566.02 | 324,926,37 | 230,000 (8,382,497.83 7,799,672.04
1
A90803 i ininvsaenindesipivndmainaaresvnn Wnssunsd bus éﬁ.ﬂl.ﬂl.ﬂ 15,474,951.88 | 83,204,991.45 | 981,250,44 |1,021,605.58 | 153,950.55 | 230,500 (8,630,515.52 7,597,785.26
— S ——

*Including loans on policies and also in some cases real estate owned. {Year ended 15th November, 1916. ISubject to correction.




Th Monetary Times’ Weekly Register of Municipal
' Activities and Financing

~ Manitoba,—An issue of $8,000 7, per cent. 15-instalment
 school debenture bonds has been awarded to Messrs. C. H.
. Burgess and Company, Toronto.

- Bridgeburg, Ont.—Tenders for $30,000 5% per cent. 30-
; ’i?’m school debentures will be received up to August 27. R.
A Land, town clerk, Bridgeburg, Ont.
-"‘\mlnd, B.C.—Tenders for $30,000 6 per cent. 20-year
1 debentures were to be received until August 14. J. A.
, city clerk, Rossland, B.C.
 Kenora, Ont.—Tenders will be received for $13,049.79
pet cent. half-yearly 3o-year consolidated debit debentures
ip to August 27. J. E. Currie, treasurer, Kenora, Ont.

~ Edmonton, Alta.—The following is a statement by Mr.
. G. Harrison, city commissioner, showing the surplus made
the various utilities of the city over and above operation
maintenance for the first six months of the year: Electric
_and power, $143,151.80; telephone, $92,165.20; water-
works, $87,732; street railway, $42,488.04; total, $365,537.13.
Hamiiton, Ont.—As noted in 7he Monetary Times last
the issue of $723,300 5 per cent. debentures was award-

to Brent, Noxon and Company, at 92.40. The remaining
- are as follows:—

Mulholland, Bird and Graham, Amilius Jarvis

~ and Company (joint account) ........... 91.34
W. A. Mackenzie and Company, Canada Bond
- Corporation (joint account) ............ 91.27

Wood, Gundy and Company, the Dominion Se-
~ curity Corporation, and A. E. Ames and
Company (jomnt account) ............ -+ 01.00
Nesbitt, Thompson and Company, Harris,
g Forbes and Company . (joint account) .. 90.85
Y #mwm.—-The following is a list of bond applica-
s granted by the Local Government Board from July 3oth
t 3rd:—
chool Districts.—*Sunny Valley, $2,000 10-years not ex.
cent. instalment. Geo. Brockhurst, Hanley; *Sharon,
10-years not ex. 8 per cent. annuity. E. H. Robbins,
; *Querrin, $2,000 10-years not ex. 8 per cent. annuity.
Quinn, Querrin; *Norden, $800 10-years not ex. 8 per
stalment. A. Bergrud, Prestfoss; Upper Wakefield,
‘g-years not ex. 8 per cent. instalment. Jas. Cregan,
martre ;. Kutawagan, $1,800 10-years not ex. 8 per cent.
. Cole Dennis, Tate; Glen Elder, $1,800 1o-vears
‘ex. 7 per cent. annuity. G. R. Curry, Glen Elder; Purple
‘ u’a‘]oo 10-years not ex. 8 per cent. annuity. D. E. Miller,

ral Telephone Companies.—Hillsborough, $23,200 15-
34 per cent. annuity. H. K. Carmichael, Old Wives;
re, $1,200 15-years not ex. 7 per cent. annuity. Jas.
Montmartre; South Pennant, $10,800 15-years not
cent. annuity. S. Goodwin, Pennant; Warren,
5-years not ex. 8 per cent. annuity. W. Termuende,
; Conger, $3,600 15-years not ex. 8 per cent. annuity.
Davis, Truax; Forgan, $10,000 15-years not ex. 8 per
aity. F. B. McNaughton, Forgan; Quinton, $13,100
not ex. 8 per cent. annuity. J. F. Rose, Quinton;
, $1,800 10-years not ex. 8 per cent. annuity. John
Rosetown; Denzil, $22,100 15-vears not ex. 8 per
nuity. A. C. Robinson, Denzil; Eden Valley, $1,000
‘not ex. 8 per cent. annuity. E. Erickson, Broderick;
 $16,000 15-years not ex. 8 per cent. annuity. W.
s, Dafoe; South LaFleche, 837,600 15-years not ex.
annuity. A. E. Hastings, Maidstone.
ve of Dunblane, $1,500 7-vears not ex. 8 per cent.
nt. D. E. Miller, Oxbow. j
following is a list of bonds reported sold :—
| Districts.—Burke, $1,800. Canada Landed and
estment Company, Winnipeg; Marcelin, $6,000.
and Company, Regina; Crocus Prairie, $2,000.
 Company, Regina; Beatty, $2.000. Goldman
ny, Regina. S
Telephone Companies.—Plenty, $26,000. J. A.
, Winnipeg ; Rockhaven, $7,000. Mulholland, Bird

cold by the Local Government Board.
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and Graham, Toronto; Pearl Creek, $6,600. John A. Todd,
Duluth ; Narrow Lake, $6,500. W. L. McKinnon and Com-
pany, Regina; Spears, $22,000. Geo. Foley, Saskatoon; Tal-
mage, $1,800. Regina Public School Sinking Funds; New
Imperial, $12,100. Regina Public School Sinking Funds.

Toronto, Ont.—Commenting upon certain features of
the tax collections, Mr. Bradshaw says in a recent
report: ‘““The collection of the first instalment in June
instead of July, was attended with much success, and
so far as is known, with practically no inconveni-
ence to the taxpayers. As a result, the city, which of
course means the taxpaver, saved approximately $40,000 in
interest charges on borrowings. It is hoped that next year’s
collection may be made in the month of May, which, if done,
would effect a further saving in the borrowing charges of a
like amount, and bring the time of the receipt of the city’s
revenue more in harmony with that of the expenditures.

‘“Considerable attention has been given to the securing
of improvement in the collection of overdue taxes with the
result that at present the only tax rolls outstanding in the
collectors’ hands, are those covering tax®s due in the year
1016.  Notwithstanding the special efforts put forth, the
amount still unpaid, of taxes which fell due in 1916, and in
previous vears is no less than $2,167,058. These large arrear-
ages represent moneys which were appropriated for current ex-
penditure in the estimates of 1916, and preceding years. Al-
though not received, they have all long since been paid out,
the city having had to borrow funds therefor at the current
rate of interest. This condition emphasizes the necessity of
still greater effort being put forth to secure the more prompt
collection of the city’s current revenue.

‘“In the past it has been the practice, during the tax col-
lection period, to establish branches for the receipt of taxes
in five different sections of the city. It was found that the
amount paid in at these branches was les§ than 5 per cent.
of the whole; and 1t required the whole time of seven col-
lectors. In view of the almost megligible service rendered

by these offices it was decided not to open them this year,

but instead to provide that all taxes be pavable, and the whole
staff available, at the City Hall. The change has been help-
ful in affording increased facilities to taxpayers generally, and
insuring greater efficiency and expedition in the collection.
“This year, for the first time, it was decided to collect
the business and income tax with the first instalment. The

plan has worked out so satisfactorily that it should be re- .

garded as an established custom.”’

INTERNATIONAL NICKEL AND BRITISH-
AMERICA NICKEL

(Continued from page 25.)

the Canadian government, which knows the nickel industry
and has been most careful in its supervision of the Inter-
national’s business since the beginning of the war, is stand-
ing decidedly aloof from the proposed enterprise. )

“For over two years the demand for nickel has been
greatly in excess of anything known before, and those two
vears have been allowed to lapse without anything being done
towards putting the British-America in condition to be a
factor in the metal market. Obviously the situation is not
such as to cause the stockholders of the International to lie
awake nights worrying over competition.

“On the other hand they have the prospect of greatly
increased earnings after the opening of 1918 from the opera-
tions of the new Canadian refinery which Will be able to pro-
duce 20,000,000 pounds of metal a year.’ In addition, the com-
pany is charging higher prices for metal than ruled during
.the first thirtv months or more of the war.” /

\

Ninety-five per cent. of people fail to provide either for
their old-age or for their families. In the United States and
Canada about 0,000,000 women must work to live ; 95 per cent.
of men engag‘fd in business fail; go per cent. of men leave
no estate when they die; over g6 per cent. of people have

incomes of less than $2,500 per annum; go per cent. of es-
tates of over $5,000 are entirely dissipated in seven years;
less than 7 per cent. of the value of American and Canadian
lives is covered by life insurance; life insurance has decreased
pauperism more than 33 per cent. in 35 years.—Nalaco. it

N
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UNAUTHORIZED INVESTMENTS OF COMPANIES

How the Revised Insurance Act Will Treat Them—
Position of Directors

The revised section of the Dominion Insurance Act
(section 77) relating to the disposal of unauthorized invest-
ments of insurance companies and the liability of directors
for such investments, was the subject of an interesting dis-
cussion when the bill was being considered in the House at
Ounwu.' Sir Wilfrid Laurier first asked whether the director
who, within a certain time, protests against an unauthorized
investment, relieved himself of any liability.

Sir Thomas White: A director who is present at a board
meeting at which it is determined to make an unauthorized
investment and who opposes that investment should not be
bclfi jointly liable with the directors who favor the investment.
This case of the director who is overruled, came before the
committee, and in order to meet this difficulty this proviso
has been inserted. I think that the publication in a news-
paper of the protest as here provided would be very rare,
but it would be very effectual in preventing improper invest-
ments, Investments have been made, rarely, I am glad to
say, which were quite unauthorized by the act and which have
entailed heavy losses. 1 would move to amend the proviso
by substituting for the word “‘made” the word ‘‘authorized.”
That would make it refer to the meeting at which such in-
vestment was ‘‘authorized’’—an investment would not be
“made’” at the meeting.

Suppose all Directors Protest.

iy Mr. Pugsley: Suppose all the directors protest against
it

Sir Thomas White: Then they would not authorize it.

Mr. Pugsley: Why not? The investment is authorized,
One director protests, and the others follow his example. I
think that they should cease to be directors., A man ought
not to be allowed to continue to be a member of the board
and to exonerate himself from liability by making publication
in a newspaper, where the investment is made contrary to
the provisions of this statute. There ought to be some more
stringent provision than that.

Sir Thomas White: Does my honorable friend seriously
contend that, if a board authorized an investment and then
protested against it, the court would relieve them of joint
responsibility under this provision?

Mr. Pugsley: If the statute says so.

Directors Would be Careful,

Sir Thomas White: Would not the court look through
the form to the intent and ascertain who, as a matter of fact,
did protest in the proper sense of the term, and who, as a
matter of fact, put forward sham protests in order to protect
themselves under this act? In the companies act there is an
almost identical provision, section 162, relating .to the pay-
ment of dividends when a company is insolvent, That has
been in the companies act for many years, and I believe is
a useful safeguard against the payment of dividends when a
company is insolvent. The practical effect of this provision
would be to make boards of directors exceedingly careful
with regard to the investments they make, :

Mr. Pugsley: It is very important that some provision
should be made. 1 have known two or three cases where
very considerable losses occurred. Let me illustrate what
might occur under this provision. There might be two
wealthy men on a board of directors, both of whom would be
absent from a meeting. They might desire to make invest-
ments in certain securities on which they looked with favor.
Three directors, of little or no means, in the absence of the
other two, might pass a resolution authorizing the investment,
Those who were absent would publish a protest in the news-
papers.

R | remain, and the wealthy directors who would be able to re-
e spond are freed from liability. After three or four years, or
e longer, the company gets into difficulties. It may be dis-

e covered that its difficulties have arisen very largely, if not

wholly, through the illegal investments which have been made.
p: The wealthy directors, who are the only ones able to re-
. spond in damages to the stockholders or policyholders, are
 freed from liability because they have published a protest;
vet they are still allowed to remain members of the board.
It seems to me they should be compelled to take some
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But they still remain directors, the illegal investments still

effectual means to have the securities disposed of and the
funds restored to the company. They should not be allowed
to escape liability merely by publishing a protest, they still
remaining directors, and the illegal investment still allowed
to continue. !

Absent Directors Liable,

Sir Thomas White: I think that case is a very fanciful
one, and not likely to dccur in practical experience. In such
a case, in which there would be collusion, the absent direc-
tors would be liable. But the real safeguard is publicity,
which is the best safeguard in matters of this kind. An.
illegal investment is made; months afterwards, on an in-
spection it comes to the attention of the department that there
is depreciation and loss and a certain amount of damage jis
done. This section will have the effect, so far as honest
directors are concerned, of making them notify the superin-
tendent of insurance, or publish this protest. If the ins ;
of insurance were made aware at once of the unlawful jp.
vestment, there would be no loss, or very little loss, in most
cases, because action would be taken at once to make them re.
turn the security to those who sold it, if it were a fraudulent
transaction. I think it is a valuable safeguard in connection
with the investments of these companies. .

Mr. Pugsley: Yes, it is a safeguard, but it would be ex~
tremely more valuable if it were left as it stood in the original
bill. The banking and commerce committee have emasculat-
ed the salutory provisions of the section to such an extent
that thev might be rendered nugatory. One of the difficulties
with insurance companies, as with all companies, is that many
directors do not give personal attention to the affairs of the
company, and under this proviso they are only liable if, after
they become aware of the illegal investment, they give notice.
Investments might be made by the acting directors, by the
small executive committee which companies often have, and
the directors, really capable of responding in damages to the
policyholders, might have no personal knowledge of the matter
It seems to me there would be no great hardship in lea >
the section just as the minister had it in the original bill,

Two Conditions Necessary.

Mr. Murphy: As I gathered the sense of this amend-
ment while the chairman was reading it, I understand there
are two conditions to be complied with before a director o
relieve himself of liability for an investment of which he dis-
approves, and which may have been authorized at a meeti ]
at which he was present, or not present. One of these is
that he shall have his protest entered on the minutes, and
the other is that he shall later publish that protest. There
is a similar provision in a section in the companies act, on
which the proposed amendment is based. I did not hear the
language. I

Sir Thomas White: It is the same language. e

Mr. Murphy: What are the words? =

Sir Thomas White: The words are: “and is able to do
s0.”” The section is taken from the companies act, :

Mr. Murphy: I am familiar with the section in the com-
panies act. :

Sir Thomas White: The committee felt—and one
quite understand the feeling—that a protesting director whe.
desires to do his duty, but is overruled by his fellow-members
of the board, should have some means of protecting himself
against liability on a loss which might be very heavy. Ogn
the whole, I think it is a wise proviso. ;

Directors and Minutes.

Mr. Murphy: The minutes are usually in the cusﬁody;g‘f
the secretary, and it is not always easy for a director to have
access to them as would be necessary if he is to protect him.
self, ;

%

Mr. Pugsley: There are directors in these cor NS
residing in the various sections of the country, and upon the
reputation and high standing of these directors the poli
holders are induced to accept policies in the companies. :
pose the directors choose—as directors often do—to allow twg
or three of their number to carry on the business of the con ik
pany, and that those so carrying on the business make ill;
investments through which the company sustains loss. S,
pose that the company gets into litigation, and it is foy
that the assets are' largely dissipated through this illeg:
investment, the directors should not be‘ allowed to plead th.
they did not know of these illegal investments being ma
The directors ought to know of the investments of the
pany: they ought to know whether the money of the s : i”?.. ‘
holders is being invested in duly authorized securities or
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It seems to me that if the minister insists upon the amend-
ment, it ought to be provided that an absent director should
within thirty days after the investment has been authorized,
mh his protest. He should not be allowed to escape
ity—by saying, perhaps after a lapse of years, that he

" was not at the meeting, did not know of the investments which
were being made, and had not the slightest idea they were
jllegal. This law will enable him to escape.
~ Sir Thomas White: I do not think so.

~ Mr. Pugsley: Yes, it will.

 Sir Thomas White: No.

~ “4 Was Not Present.”
Mr. Pugsley: When the case comes before the court, he
say: I was not present when that investment was author-
1 did not know anything about it, and it was only when
was brought by the policyholder that I learned that this
ral investment had been made. It seems to me that thirty
would be long enough for an absent director to find out
ether an illegal investment has been made or not. It is
duty to do so. He holds himself out to the shareholders
policyholders as taking an active interest in the manage-
of the company and he should within thirty days, or
. within three months, publish his protest. That would
e it obligatory upon every director to keep himself in
ch with the investments which are being made from time
T would allow reasonable time, because a director
‘ht be absent from the country; but he ought not to be
‘ed, after a lapse of many months or of vears, to come
re the court, as he is permitted to do under this proviso,
say he had no personal knowledge, and the investment
fore ought to be excused.
‘Subsection Says. :
Sir Thomas White: I think my honorable friend has
stood the effect of the subsection and the proviso. I
eed not tell my honorable friend, who is a lawyer, that there
would be liability on the part of any director for negligence;
that is to say, if this proviso did not exist at all, the general
W negligence would apply to the director he has spol;en
t would be for the court to determine whether, having
i to his duties and to all the circumstances of the case,
rector was negligent in his duty towards the sharehold-
the company. The subsection says:— :
; superintendent may request any company to dispose
1d realize any of its investments not authorized by this act,
“the company shall within sixty days after receiving such
~uest absolutely dispose of and realize the said investments,
the amount realized therefrom falls below the amount
i by the company for the said investments, the directors
" the company shall be jointly and severally liable for the
t to the company of the amount of the deficiency.
That is the law in the case of the superintendent taking
2ction mentioned. In order to protect a director who was
cent at the time the investment was authorized, and,
woh honestly desirous of doing his duty, was overruled
i< fellow-directors, a proviso is inserted enabling him to
- ane from the liability imposed by the subsection. I do not
. that the insertion of the proviso in any way relieves a
from his liability under the general law rel.ating to

k.
x

, Honest Director. : :
ilfrid Laurier: What is the use of it, then?

Sii , "homas White : It makes a specific instead of a gen-

regard to an investment upon which a loss was made, I do

not think he should be held liable, provided he did everything

possible to give notice of the improper transaction. That is
the purpose of this proviso. The general law of negligence
still applies. As I say, the precedent for this is found in the
companies act.

Mr. Marcil: Is the publication of this protest intended to
serve as notice to the shareholders of the company?

Sir Thomas White: It would have that effect,

If Protest Were Published.

Mr. Marcil: In the province of Quebec a man could pub-
lish a notice of that kind in an obscure paper and the great
bulk of the people interested in the company would never see
it. Thousands of English people in Quebec never read
French papers, and vice versa. The common law of that
province ought to be followed; publication of such notice
should be at least in at least one paper in either language.

Sir Thomas White: If the protest were published in any
paper of Canada against the action of directors of an insur-
ance company, the rivals of that company would at once fasten
upon it; it would become public property very soon.

Sir Wilfrid Laurier: I think it would be better if, under
such circumstances, the director should at once notify the
superintendent of insurance.

Sir Thomas White: I had that same idea in my mind
when the matter was under consideration. There is a great
deal of wisdom in that suggestion. 1 beg to move that all
the words after the word ‘‘thereafter’’ be struck out, and that
the following words be inserted in lieu thereof: ‘“‘gives notice
of his protest by registered letter to the superintendent.”

~Liable for Negligence.

Mr. Pugsley: This is the way a case of the kind re-

ferred to would work out: an illegal investment would be
made by the manager. After the lapse of some months, the
superintendent of insurance, during the course of an inspec-
tion, would discover the illegal investment. The thoroughly
respectable directors who were merely figureheads on the
directorate of the company, having learned that the superin-
tendent of insurance had discovered the illegal investment,
would proceed immediately to absolve themselves from
liability under the act by giving notice as set forth in the
proviso, or by notifying the superintendent of insurance.
That is like locking the barn door after the horse is stolen.
Sir Thomas White: They are liable for negligen:e.

Mr. Pugsley: Not at.all. I do not think it is negligepce. 4

not to attend meetings.

Sir Thomas White: Not necessarily so.

Mr. Pugslev: I do not think it is even prima facie
evidence. I think, therefore, the result would be as T have

just stated. Under this proviso the shareholders or policy- =

holders who have been transgressed :_lgainst are freed from
all liabilitv. I think that is the way it would work out.

Can Notify Insurance Superintendent.

Sir Thomas White: My honorable friend knows that it ’
is not possible to provide legislation covering all phases of

fraud, but if this provision was not in the act, in a case such

as my honorable friend has mentioned, it would be a question
whether or not, according to the law of negligence, the direc-
tors were liable. We are not changing that, but are provid:

ing for the cases—and there have been many of them—in
which the board of directors make an unauthorized investment
and one of them objects to it but is overruled. We are giving

I
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; It helps the directors. him an opportunity of notifying the superintendent of insur-
Thomas White: It helps an honest director; that is ance, so that prompt action may be taken. I think the proviso
he proviso is intended to do. has been improved by the suggestion of my right honorable
‘Wilfrid Laurier: But it injures an innocent policy- friend. ; : ;
a loss occurs to the company by reason of an Mr. Pugsley: It expressly provides the means by which
ication of funds, the loss falls upon the policy- the director may exonerate himself from liability. Does not
“Somebody has to suffer for it; either the innocent my honorable friend think that there ought to be a clause to
er, or the innocent director. : the effect that nothing in the proviso shall be held to relieve
o / A : the directors from liabilitv for negligence? e
of Duty. o : O é Sir Thomas White: This would only apply to the specific
r Thomas White: If a director neglects his duty, he is  case. I do not think the director would be relieved from the
the general dl;xw,. of neghgence. ?.ut this sz ; general law. , oot
h an honest director attends a meeting at whic : A
n "’estml‘nt is authorized. His objection to the in- What Courts Would Say. : ot
overruled by his fellow-directors, and, desiring Mr. Pugslev: It would relieve him from any presumption
right and avoid liability, he publishes his pro- of negligence by reason of his not attending the meetings
entered upon the minutes of the meeting. 1f  and baving some oversight over the investments. A court
rable friend (Sir Wilfrid Laurier) were a would say that parliament had made an express proyision
pany and was overruled by some fellow-direc- pointing out the means a director may take to relieve himself
had not as high a sense of duty as he had, with from liability. I think we ought not to take away the ordin-
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ary remedies which might exist against a director for
negligence in not properly attending to the investments of
the company.

Sir Thomas White: I follow my honorable friend’s argu-
ment, but I would point out that the corresponding provision
in the companies® act has stood and has not affected, so far as
1 am aware, the question of general liability for negligence
on the part of a director. I would suggest that we pass this
section, and in the meantime I will think over my honorable
friend’'s suggestion, I might add that in deference to my
honorable friend’s request I consulted further with the
deputy minister of justice on the point of our declaring by
this act a foreign company to be a Canadian company after
it has taken out a license, and the deputy minister of justice
is of the opinion that we should not change the language of
the act by inserting the words ‘““for the purposes of this act”’
which my honorable friend suggested.

The section as amended was agreed to.

SUCCESS IN LIFE INSURANCE: HOW ACHIEVED

What Makes a Successful Life Insurance Agent Outlined
by Expert

It must be conceded that the first step in the training of
a salesman should be one which would lead him to acquire the
right mental attitude towards the business in which he is
about to engage—in other words, he must be taught to bes
lieve thoroughly in his business—he must have positive, en-
thusiastic faith before he can successfully sell. So stated Mr.
George H., Hunt, superintendent of agencies, of the Imperial
Life Assurance Company of Canada, when addressing the Life
Agency Officers’ Association, at Detroit.

How can the right mental attitude on the part of the sales-
man be induced? Canadians for a long time have been pass-
ing through a period that has brought death closely home,
and in consequence has made a more thoughtful people. We
can cite to the prospective life assurance salesman many
instances where children are being fed and educated, where
widows are being taken care of, from the proceeds of life as-
surance policies on the lives of men who have been killed in
the great battles of the present war. We can point out to
him the millions of dollars that the life assurance companies
have subscribed to the war loans, and how in this way they
have assisted the state very materially, etc. In these func-
tions towards the home and the state we have been support-
ed by several of the great companies in the United States.

If after going into the details with the prospective sales-
man along these lines he does not fully believe in, and be-
come enthusiastic regarding the great business of life assur-
ance, 1 am of the opinion that such a man will never become
an outstanding success as a salesman and is therefore better
left alone. One or two outstanding successes are of more
value to themselves and to their company than half a dozen
mediocre men. A life assurance salesman who does not be-
come possessed of the highest degree of optimism as to his
future development and the recognition he is going to de-
mand in the business has a poor chance of ultimate success.

Belief in His Company,

Secondly, he must be taught to have supreme belief in the
company he represents. How can this be brought about?
Not by “knocking’’ any of his competitors, for if this be done
you are teaching him a wrong principle right at the com-

. mencement—you are not only destroying in part his own be-
lief in the institution of life assurance as a whole, but you
are making him an instrument to weaken the faith of others.

Speak instead to the prospective salesman of the strength
of the company-—this can be readily shown in a few of the
outstanding figures in the company’s annual report. -

Show him its peculiar ability to earn surplus, by direct-
ing his attention to the class of investments held by the com-
pany and the splendid interest return received thereon. For
instance, in the case of a great many companies his par-
ticular attention can be directed to the splendid farm’ mort-
gages held and the remunerative rates of interest derived

source, :
fmm.t\‘l};:f‘ direct his attention to the careful selection of stand-
ard risks—to the specially selected committee that deals with
sub-standard risks, thus ensuring a low mortality. Do not
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overlook emphasizing the fact that a proper and equitable
premium must be charged.

Point out the fair treatment of all policyholders—old and
new. All good companies are from time to time introducing
ngw features into their policy contracts. These privileges, in
most cases, have been extended to holders of old policies as
well as new. g

Show him the personnel of the company’s board of di-
rectors—men who are respected throughout the country for
their outstanding business ability in the different businesses
in which they are engaged.

Service to Policyholders.

In short, make him so enthusiastic about your company
that he will want to work for it rather than accept a higher
commission from some other corporation.

Never talk commissions to a prospective life assurance
salesman during the forepart of the interview. Talk about
the company and endeavor to show the prospective salesman
that he can sell the company’s policies to the credit of all
concerned and meet competition where necessary, although at
the same time show him that the biggest men in our busi-
ness sail right ahead and talk the merits of their “goods’
so hard that they do not leave much room for competitors,
aud. therefore, have practically no competition.

The next point is service. A prospective life assurance
salesman should be taught that service begins the moment he
opens the interview with his prospect, first, by fitting the
plan of assurance to take care of the peculiar circumstances
surrounding the case of the individual, so that, as yvears go
by the assured is satisfied and his future business is given
to the same salesman, who will, in this way, make far more
money for himself by getting future business than he would
have done had he, in the first instance, sold a misfit policy
for the sake of making a larger commission at that time.

Insuring for the right amount is a big factor in good
service. The prompt and correct delivery of policies is now
emphasized.

Work and System,

Numerous other ways of giving good service are ex-
plained and the necessity of giving good service on all occa-
sions insisted upon. Next comes work and system, :

In the larger towns and in cities, the life assurance sales-
man should be trained to have a certain number of inter-
views each day and to use prospect cards and keep these
cards properly tabulated each day; then at the end of the
week he should review his cards, preferably with his manager.
In this way he creates a check on his work. If he has been
making six calls per day, he should have 36 cards for the
week. Some of these cards will represent business closed,
for a certain average business is bound to follow systematic
work of this nature. The cards will also show the class of
people interviewed and in this way he has a chance to ask
himself the question: Am I calling on the right class? and
if not, to improve himself and get after better business.

FALL WHEAT, HAY AND CLOVER, AND ALFALFA
The government’s preliminary estimate of the average
yield per acre of fall sown wheat for 1917 is 22 bushels as
compared with 21% bushels in 1916, 29.41 bushels in 1915 n 3 &
and 21.70 bushels, the average of the seven years 1910 to
1916. The total yield of fall wheat for 1917 is therefore now
estimated at 17,816,000 bushels, from 809,250 harvested acres
as compared with 20,060,000 bushels from 932,500 acres in
1916. In Ontario, the chief fall wheat province, the total
vield is 14,515,000 bushels from 656,500 acres, as com:
with 16,465,000 bushels from 774,800 acres in 1916, the aver.
age vields per acre being 22.11 bushels in 1917 and 21y
bushels in 1916. Saskatchewan now ranks as the second fall
wheat province with 2,220,000 bushels from 105,700 acres and
Alberta is third with 836,000 bushels from 38,000 acres. The
total vield of hay and clover is placed at 13,379,000 tons from
7,824,000 acres, as compared with 14,637,000 tons, the g
crop from 7,802,900 acres in 1916. This year’s total yield of
hay and clover has only twice been exceeded—viz., last year
and in 1911, when the yield was 13,989,000 tons. The aver-
age yield per acre this year is 1.70 tons as compared with
1.85 tons in 1916 and 1.62 tons in 1911. /The yield from alfalfa
is 152,200 tons’ from 86,500 acres as compared with 260,500
tons from 89,470 acres last vear, the average vields per acre
being 1.76 tons as compared with 2.91 tons. M
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 VALUE OF CANADIAN NORTHERN STOCK

Sir William Meredith Appointed as Arbitrator—Drayton-
% Acworth’s Figures Inaccurate?

- Two important statements were made by Sir Thomas
~ White in the House at Ottawa on Tuesday regarding the Can-
~ adian Northern proposals. Sir William Meredith, Chief
) jice of Ontario, has consented to act as the representa-
Ik wve of the government on the board of arbitration to fix the
“walue of the stock to be acquired. Some of the figures of the
Drayton-Acworth report are not accurate.
~ Sir Thomas White met opposition criticism to the arbitra-
~ tion proposal by asserting that the Drayton-Acworth report
~ could not be accepted as the final word upon the value of the
Canadian Northern system. The Royal Commission had not
been appointed to place a value on the stock, and as a matter
fact the commissioners had not included a number of im-
ant assets of the company, including land, deferred pay-
ts for land and cash in hand and working capital. On the
other hand, they had not considered certain liabilities. Sir
Thomas reiterated his previous statement that arbitration did
presuppose a value for the stock.
In bringing down the bill he stated that he had given so
a statement with the original resolution as to the reasons
iting the government, in its decision to acquire the whole
the capital stock of the Canadian Northern, that now he
ssed to confine himself to dealing with the various criti-
brought against that proposal.
First it had been suggested that instead of securing' the
the government should acquire the physical property, by
sropriation, with all the subsidiary companies.
- By its present course he replied, the government preserved
identity of the Canadian Northern Company. If they ex-
riated, the government would own the properties as they
sed the Intercolonial and National Transcontinental, which
sld be directly against the Drayton-Acworth report and
so the report of President Smith, of the New York Central.

e in Preserving Corporate lIdentity.
There was a great advantage in preserving the corporate
titv of the various companies, particularly in financing
sem. In addition to its fund debt the Canadian Northern
iad short-term loans and liabilities to the extent of about
500,000. 1f the Dominion government expropriated it
d have to provide the money for these, and if it failed to
p so the creditors could appoint a receiver, with the result
¢t the full indebtedness would at once become due, causing
. to the financial system of the road. To take over the
and meet these floating short-term liabilities would be a
sus matter in face of the government’s enormous war ex-
es. But taking the stock and thus acquiring the com-
‘while leaving its identity intact would enable the com-
to take care of its short-term obligations, or make new
. so that the Dominion Government would not be called
to pledge its credit to any great degree for the Canadian

ok

"
hern.

The same would ‘apply to financing the rolling stock.

~ Then it was stated that the Drayton-Acworth report show-
1 +here was no value in the stock which was proposed to be
shbmitted to arbitration.

( ing the Drayton-Acworth report Sir Thomas showed
found $270,000,000 the maximum possible cost of
»m, but later found the present reproduction cost of
663, while the outstanding liabilities were about
h0,000. Further they stated that as a going concern it
“evident no company would buy the system for a sum
1 to its present liabilities.

Omissions in Report.

‘Thomas said there were some important omissions
ayton-Acworth report. Prof. Swayne ip his valua-
d overlooked the company’s lands amounting to 3,000,-
of which there were 2,000,000 in Ontario, 400,000
bec and 800,000 acres in the west. He had also
deferred payments on lands sold amounting to
oo and cash in the land sales trust account of $2,-

the Drayton-Acworth report overlooked Prof.
recommendation as to cash in hand and working

of $8,700,000 were not included in the valuation.
er hand, the commissioners had overlooked the in-

»
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so that capital to the extent of $25,000,000 and cur-

come charge convertible bonds, amounting to $25,000,000 SO
that the finding of the Drayton-Acworth commission that the
outstanding liabilities of the company exceed $400,000,000 and
that the assets were represented by $402,000,000 was not
accurate.

Sir Thomas said he did not mean to say that the common
stock was worth the difference between the liabilities and
assets of the company. The arbitrators must consider the
value of the assets and liabilities, not as determining factors,
but as an element. There would also be the question of the
earnings, present and prospective. Further, there was the
financial condition of the company at the present time, and
the arbitrators taking this into consideration would reach an
equitable conclusion as to the real value of the stock.

Assets and Liabilities Overlooked.

In closing his reference to the Drayton-Acworth report
the finance minister stated that there was such a considerable
amount of assets overlooked on one hand and such a con-
siderable amount of liabilities on the other hand that the
findings of the commission were not entitled to be regarded
as accurate.

Taking up the argument that the value of the stock
should be determined by the Exchequer Court Sir Thomas
stated that the government had decided against that course
because of the time that would be taken in liquidation of this
kind before a court of record. 2

In closing, he pointed out that the Dominion by acquiring
the Canadian Northern Railway stock was getting a system
consisting of 9,500 miles of railway and telegraph, express,
steamship systems, elevators, storage and other facilities. It
would be necessary to provide for fixed charges, betterments
and improvements, in order to give a proper service, but had
the system of temporary aid been continued the problem would
still be there and the government would have been compelled
to go on for four or five years assisting the company.

SIS IIISNNNNN——————..

KAISER AND ANCLO-FRENCH LOAN

The Kaiser’s interest in the Anglo-French loan of $500,-
000,000 is referred to in ex-Ambassador Gerard’s interest-
ing articles in the Philadelphia Public Ledger. ~Mr. Gerard,
writing of an interview with the Kaiser, says:—

“The Emperor complained because a loan to England
and France had been floated in America. I said that the first
loan to a belligerent floated in America was a loan to Ger-
many. The Emperor sent for some of his staff and imme-
diately inquired into the matter. The member of the staff
confirmed my statement.’”’

The German loan was for about $10,000,000 and the cost
exceeded 10 per cent. It was a failure in the New York mar-
ket, being taken entirely by German sympathizers there, and
not with any great zest even by them. \

U O M
LIFE UNDERWRITERS AT WINNIPEC

A number of articles in this issue of 7he Monetary Times
of especial interest to life insurance men, are indexed on the

front cover. < : :

A full report of the Life Underwriters’ Convention will
appear in the August 3ist issue of 7he Monetary T imes.
We shall be pleased to send you gratis, a copy of this issue.
Kindly fill out and return the attached form to our head office,

62 Church Street, Toropto.

Winnipeg, August, 1917.

Kindly send me copy of 7/&e Monetary Times_for
August 31st, 1917, containing report of Winnipeg Con-
vention of Life Underwriters’ Association.

Name
Address
Company

Position

5
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RECENT FIRES
The Monetary Times' Weekly Register of Fire Losses
and Insurance

—

Arran, Ont.—August 12—Mr. Robert Porter’'s barn, con-
taining several tons of hay, burned to the gwound. Cause,
lightning.

Belledune, N.B.—August 7—Railway station, freight shed
and a number of cars containing lumber. Estimated loss,

$3,000.

Brookville, Ont.—August 11—Soperton cheese factory,
owners, Davidson and Murray, totally destroved. Loss,
$6,000.

Delhi, Ont.—August 7—Mr. G. Kingsbury’s buildings
completely destroyed.
Delaware, Ont.—August 10—Two barns, property of Mr.

James and George Hays burned to the ground. Loss partly
covered by insurance.

__ Dunwich, Ont.—August 13—Mr. D. McGugan and Mr.
Ed. Clarke's barns destroyed. Cause, lightning.

Edmonton, Alta.—August S—Mr, A. Bailey's paint shop,
9602 Norwood Boulevard, Damage covered by insurance,

Edmonton, Alta.—August o—Hook Sign Company’s paint
shop, owner H, Getty, No insurance carried.

Fingal, Ont.—August 11—Mr. D. Lawrence’s barn.
Cause, spontaneous combustion.
Cardiner Mines, N.8.—August 4—Mr, R. Stubbert’s

house and contents destroyed,

Hamiiton, Ont.—August 10— Kilgour Manufacturing Com-
pany's plant. Damage to boiler room. Loss about ®200.

Humberstone Township, Ont.—August 7—Traveller's
Hotel and barn totally destroved. Insurance carried, 81,775.
Cause, defective stove,

Hastings, Ont.—August 8—Shamrock cheese factory com-
pletely destroyed; also house near by, occupied by Mr, and
Mrs. Wm, Stillman, .

Kirkland, Ont.—August 6—Rock house of
Hughes mine. Estimated damage, 81,000

. Malllardville, B.C.—August 3—Lamont Brothers’ shingle
mill burned to the ground. Estimated loss, 810,000, No in-
surance carried.

. Nalrmn, Ont.—August 8—Mr. W. G. Northcott’s general
store, admccnt.dwcllmg and two stables, completely destroy-
ed; also $300 in cash,

. Niagara Falls, Ont.—August o—Clifton House ice-mak-
ing plant partially destroyed. Estimated loss, $20,000. Cause,
,ghort circuit,

Notre Dame des Anges, Que.—August 8—Messrs, Fren-
ette and F rere, P. Marcotte and Tel Royer lost three stables
contamning eight horses and vehicles. Estimated loss, $8,-
000, with small insurance.

... Port Colborne, Ont.—August 5—Mr. Augustine’s planing
mill destroyed, containing $1,500 of plate glass and lumber.
Insurance carried §1,000.

Qu'Appelle, Sask.—August 8—Mr. B. Pringle’s frame
dwelling and contents destroyed. Covered by insurance,

. Quebec, Que.—August o—Mr. L. L. Paquet's store, Es-
timated damage, $300.

August 10—Pfeiffer’s laundry on McMahon Street. Fire
was confined to cellar, Estimated damage $400. Cause, spon-
taneous combustion in coal pile.

Raleigh Township, Ont.—August 13—Mr. E. Jenner's
dwelling-house destroyed. Cause, lightning.

Sunbury County, Ont.—August 4 Mr, Burton Smith’s
barn. No insurance carried. Cause, children playing with
matches.

Smith Township, Ont.—August 7—Mr. W. L. Taylor's
dwelling-house destroyed.

8t. Thomas, Ont.—August 10—Mr, Lawrence’s barn de-
stroyed. Partly insured. ;

Truro, N.8.—August 8—Mr, L. Langille’s dwelling-house.
Some insurance carried.

Winnipeg, Man.—August 7—Burdett’s stable damaged.
Estimated loss, $z00.
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ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

Deroche, B.C.—July 18—Store and dwelling destroved,
owner, Mr. C. J. Cooper, occupant, Mr. W. Murray. Esti-
mated damage to stock, $7,500; to buildings, $2,500. Insur-
ance on stock, $2,500. Total insurance, $2,500, carried in the
Srea, and the St. Lawrence Underwriters, agency of the West-
ern Assurance Company.

North Esk, N.B.—August 2—Mr. John Keating’s barn.
Estimated damage to stock, $500; to buildings, $600; in-
surance on buildings, $200; total insurance; $200, carried in
Acadia Insurance Company.

Osnabruck, Ont.—August 4—Town Hall, owner, munici-
pality of Osnabruck. Estimated loss, $2,300; insurance on
buildings, $1,600; total insurance, $1,600, carried in Mer-
chants Insurance, Limited.

Springbank, Ont.—August 8—Mr. C. G. Northcott’s
dwelling, store, oil house and barn destroyed. Estimated
damage to stock, $4,800; to buildings, $2,500; insurance on
stock, $2,700; on building, $1,700; total insurance, $4,400,
carried in the Perth and Mutual Insurance Company.

Victoria, B.C.—Fire Chief Davis reports the following fire
losses for the month of July to 7/he Monetary T imes :—

Loss on buildings, $521.905; loss on contents, $142.60;
total loss, $6064.55; insurance on buildings, $84,750; insur-
ance on contents, $6,750; total insurance, $91,500; property
at risk, $253,450; total alarms received, 28.

Vancouver, B.C.—Fire Chief Carlisle reports the follow-
ing July fire losses to 7 he Monetarv Times :—

The fire department responded to 53 alarms during the
month as follows: Fires where damage occurred, 20; fires
where no loss resulted, 10; false alarms, 3; chimney fires
(no loss), 3; bush fires (no loss), 7; smoke scares, 4; ser-
vices not required, 5; and rescue work, 1. The estimated
total damage resulting from fires for the month was $8,629,
of which $7,486 was covered by insurance, leaving the prop-
erty loss above insurance at $1,143. The total value of the
property involved was $663,056. On July 1oth, at 5.19 p.m.,
a fire occurred in the dry-kilns at the plant of the British Col-
umbia Fir and Cedar Lumber Company, foot of Laurel Street,
caused by a spark. The total amount of damage was fixed
at $s5,100, fully covered by insurance. Another fire, result-
ing in a loss of $1,415, occurred on July 14th, 1.54 p.m., in
a fish-curing plant at the rear of 1041 Main Street, occupied
by the Aberdeen Fish Curing Company, flving sparks setting
fire to the roof of the building, spreading to a second-hand
store adjoining, occupied by Mr. M. A. Dyer, also causing
slight damage to a dwelling, 272 Lansdowné Avenue, B,
owner, Mr. W. W, Blake; $1,185 paid by insurance. The fol
lowing list shows the causes of fires occurring during the
month: Awning (cigarette thrown from window above), 1;
bush fires, 7; children playing with matches, 3; chimney
fires, 3; carelessness with cigarettes, 2; defective chimney, 21
electrical origin, 2; false alarms, 3; flving sparks, 14; gaso-
lene left near stove, 1; overheated furnace pipe, 1; overheated
range, 1; overheated stove, 1; overheated bearing, 1; rescue
work, 1; services not required, 5; smoke:scares, 4; and spon-
taneous combustion, 1.

Yarmouth, Ont.—August 7—Barn, containing 34 loads of
hay,” occupant, Mr. R. A. Miller, owner, Mr. R. W. Hep-
burn. Estimated damage on stock, $250; on buildings, $700;
insurance on stock, $150: on buildings, $350; total, $s00,
carried in the Yarmouth Mutual.

THE BAND MAN"

“Innes, the Band Man,” who will head the musical pro-
gramme this vear at the Canadian National Exhibition, To-
ronto, with his famous band of soloists, is an Englishman,
a graduate of the London Conservatory of Music, and the
band of the Life Guards. Later he went to Paris, where he
attracted the attention of the late Pat Gilmour, the greatest
of all American leaders. He accompanied Gilmour to America,
and has proved a worthy successor to the old master. Innes’

band was acclaimed the finest of the many fine bands heard

at the Panama Pacific Exposition.  He it was, also, who
planned and carried to success the remarkable series of festi-

' wvals which made the Alaska Yukon Exposition notable ameng

all other exhibitions for its musical programmes.
)
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PUBLIC OWNERSHIP IN ONTARIO

[ 4  Control of Industrial Undertakings Must Not Be Trusted
b e to Irresponsible Commissions

Messrs. McCarthy and McCarthy, Toronto, solicitors for
the petitioners in the case of the Electrical Development
Company v. The Attorney-General of Ontario, before the

b, Judicial Committee of the Privy Council, have prepared, for
~ imclusion in the petitioners’ brief, a ‘“‘memorandum con-
cerning recent provincial legislation and executive action in
Canada, with special reference to the Niagara question in
: the Ontario legislature.”” The memorandum states with some
i fullness the economic as well as the legal and constitutional
‘arguments against the legislation in question.
3 g Among the general conclusions of the memorandum are
the following :—
: While the control and inspection of industrial under-
sakings may properly be entrusted to a public authority re-
sponsible to the people, such functions cannot with safety
40 the public interest be entrusted to irresponsible com-
missions.
"~ It is still more disadvantageous to the public interest to
endow irresponsible commissions with powers to expropriate
_private property and to conduct industrial enterprises.

Mh Ownership Abused.

Under the name of ‘“‘public ownership’’ small groups of

have been endowed by provincial legislatures, and

" in particular by the legislature of Ontario, with powers of

~ an exclusive and monopolistic  character, without adequate

constitutional checks upon their proceedings. Such commis-

: ~ sions have been rendered exempt from control by the legis-

 Jature, and at the same time have been rendered immune from
' ~ proceedings in the law courts.

" The Ontario acts have placed many municipalities of

.~ Ontario wholly at the mercy of the commission in question,

: ’ ~ and have by so gloing seriously infringed upon municipal

’ autonomy. Experience has shown that, deprived as the gov-

ernments and legislatures are of effective checks upon the

~ commissions, these bodies have involved the provinces in

financial obligations for which there was no parliamentary

 warrant. The embarkation of the province of Ontario in ex-

_gensive engineering schemes, even if these were properly

~ estimated and adequately investigated, is clearly inexpedient

~ at the present critical time, when the resources of the pro-

~ yince are already heavily engaged, and may ere long be still

" more heavily engaged in providing the means necessary for

the conduct of the war and afterwards for the liquidation of

- its cost.
~ international Waterways Treaty.

The schemes of the Ontario Hydro-Electric Commission
. cannot possibly be carried out without revision of the treaty
petween Great Britain and the United States respecting the
international waterways.

The followin'z practical suggestions may be added :—

1. That the attorney-general of Ontario should be
strongly urged, on grounds of public policy, to grant a fiat
~ or fiats in’order that the legal questions connected with the
 development of power at Niagara may be thoroughly settled
~ in the courts.

2. That the prime minister of Ontario he strongly urged,

¥

- on s of public policy, to disclose without delay the
 terms of the report upon the Hydro-Electric affairs by Mr.
5. CA,

. That at the present time no unnecessary public works
. should be undertaken.

4. That at the present crisis in international affairs no

be taken which might involve Great Britain and the

i ‘States in renewed coatroversies over boundary waters.

. That the legislation respecting the Hydro-Electric

,cmmnission in the years 1916 and 1917 be disallowed as con-
~ trary to public policy.

According to estimates made by Robert Lynn Cox, vice-

ident of the Metropolitan Life, $3,000,000,000 of the total

 jnsurance of $25,000.000,000 in force in the United States is
~ held by persons subject to the selective draft.
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COMMISSIONS TO AGENTS NOT RESTRICTED

Insurance Act Amendments in House at Ottawa—
Uniformity of Legislation

Commissions to insurance agents are dealt with in
section 53 of the proposed amendment to the insurance act.
A brief discussion took place on this in the House at Ottawa
recently. “Does the bill place no restriction on the amount
of commission,” asked Mr. Sinclair. Sir Thomas White re-

plied: “We have not thought it necessary to restrict the
3moun,t’. The time may come when we shall feel obliged to
0 s0. 2

Mr. Sinclair: Why say at the end ‘“‘unless it is determin-
ed in advance?”’ i

Sir Thomas White: 1 do not see any object in these
words. The superintendent of insurance informs me that
the object of the section is to have an established rate of
commission so that the rate will not vary unless determined
in advance. This requires the company and its agents to
enter into a contract,

The discussion then turned to uniformity in insurance
legislation.

Uniformity in Insurance.

Mr. Marcil: Has any move been made to bring about uni-
formity in insurance legislation between the Dominion and
the provinces in order to protect policvholders, so that, for
instance, a company before undertaking business would be
required to make a deposit sufficiently high to guarantee its
policyholders ?

Sir Thomas White: By the act of 1910, the Dominion
Parliament assumed to regulate provincially incorporated fire
1 outside

and other insurance companies doing business

their own provinces. It has been held that the Do-
minion has no such power. We are now pro-
posing to enable anv provincially incorporated insur-

ance company to take out a license and subject itself to
the provisions of this act. But many companies will not do
that, and they will still remain subject to provincial legisla-
tion and will carry on business subject only to the safeguards
provided by the several provinces. We could not assume auth-
ority over such companies unless the British North America
Act was amended or unless we could get the provinces to
enact legislation similar to ours so as to bring about uni-
formity in insurance laws in the Dominion.

Protection to the Public.

Personally, I think, that would be a highly desirable thing
to do. We would be delighted if that were done, because
protection would be afforded to the public, and that is what
my hon. friend wants. Unfortunately, all the provinces would
not take the same view of this matter as we do, and a con-
siderable feeling of jealousy in regard to provincial rights
enters into the question. A good way of dealing with it would
be—if the time were opportune—for the Dominion to take the
initiative—and get representatives of the several provinces to
meet and take up the whole situation frankly. Public men gen-
erally look at public questions in the same way at a public con-
ference, and I think a good deal might be done along that
line. In the midst of the war it is difficult to find time for
things like that, but I think my hon. friend’s idea is a good
one, and we might be able, at a conference, to agree upon
uniform legislation, the object of which would be to protect
the public. Of course, provincial legislatures are just as de-
sirous, and the provinces are as anxious to protect the public
as we are.

William Gibbons, of London, is said to have been the
first man to have his life insured. On June 18th, 1853, he
signed a contract with eight men by the terms of which he
was to have his life insured for £283 for one vear for 8 per
cent. of this amount. In 1850 a resident of a Connecticut
citv was travelling in England and became interested in the
workings of accident insurance for travellers. So he came
home and promoted the first accident insurance company in
this countrv. His first client
whom he insured for $5,000 against injury in his stroll from
the post-office to his home, Marine insurance goes back to
the early part of the fourteenth centurv and comes from
Belgium

was a resident of Hartford, '

.
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CHANGING THE BRITISH COINAGE

Arguments For and Against Adoption of Decimal
System

There have been many discussions in Great Britain late-
ly regarding the adoption of a decimal systun of coinage,
The London Stock Exchange Gazette says: The vexed ques-
tion of establishing in this country a decimal coinage and
adopting the metric system of weights and measures continues
to be keenly debated by various public and commercial bodies.
Generally speaking, there would appear to be a strong cur-
rent in favor of the proposed changes, which are advocated
on the ground that they would greatly facilitate dealings with

reign customers unfamiliar, and never likely to become
familiar, with our peculiar currency denommations and
weights and measures, [t is only fair, however, that the
opponents of any alteration of our existing system should
obtain a hearing, and that their objections to what is ad-
mittedly a revolutionary change should be carefully consider-
ed. They point out at the outset that the cost of the change
to the nation would be enormous, and that the time necessary
to bring into operation so far-reaching a revolution would
be considerable, Our existing system of book-keeping would
have to be scrapped, and everybody engaged in business,
whether in the counting-house or the shop, would have to
familiarize himself with what is, after all, a system of cur-
rency, weights and measures no less complicated than our
own. We quite acknowledge the difficulties to be encountered
on this score, and if the object in view can be obtained by
any other method we should most certainly welcome it,

Simple Factor Device,

Mr. W. F. Scott Armstrong, F.C.LS., is sponsor of such
a method, which claims to get over all the difficulties arising
from the enforcement by various countries of different mone-
tary and metric systems. Under his plan our existing coin-
age, weights and measures would all be maintained, and by a
simple device, involving no complicated calculations, British
prices can be translated into any foreign currency, weight,
Oor measure, or the reverse process of translating foreign
prices into their British equivalents can be performed with
equal facility. How the scheme works will be made clear
if we cite some imaginary example of its operation, We will
Suppose a British merchant is prepared to sell cloth at so
much per yard and anxious to quote his price in francs per
metre to a potential French customer. Under the simple and
mgenious method sponsored by Mr. Scott Armstrong, all he

to do is to multiply his price by a factor to be found in
a book of tables shortly to be published, when he arrives at

the desired quotation expressed in  French measures and
currency.

Tables Would be Invaluable,

Jagl Thg tables above referred to cover practically all known

, currencies and systems of weights and measures in use in the
commercial countries of the world, great and small, and with
their assistance it is possible by a brief sum in multiplication
to convert into any foreign currency, weight or measure the
English price of any marketable commodity. It goes with-
out saying that such tables will be invaluable in preparing
ctta_lqgues for the foreign market, and in quoting prices in
familiar terms to customers, whether in, say, Chile, Russia,
or the Straits Settlements., A most important feature of the
system is that the foreign price can always be calculated at
any desired rate of exchange, so that under this method a
difficulty which is not provided for under any svstem of deci-

mal coinage or metric weights and measures is automatically
surmounted.

Opinion of “The Investors' Review,""

Is it necessary for us to adopt the metric syvstem in our
weights and measures? This question is asked on several
grounds, but most of all on the ground expressed in the
further questions—whether the end sought would be attained
by the change, and whether, if attained, it would recoup us
for the expense? Let us look at the subject a little from these
points of view. Tt is undeniable that our commerce with
countries using this metric or decimal system might be made
easier to conduct, but its adoption would not necessarily
facilitate the conversion of their money into ours, not even
if all the world used coins of identical value.

\

The same question applies to weig_ht; and measures. We
have no prejudice in the matter; but it is necessary to point
out considerations of this kind once again, and before it is
too late. Moreover, our small change for the shilling repre-
sents a much greater divisibility of the coin than the decimal
sub-divisions of a franc, mark, piastre, or any other decimal
coin. Our poor, therefore, and this is well worth the con-
sideration of bankers, stand to lose by a ch‘:mge or revolu(!on
which would render the fine shading of prices we now enjoy
impossible, although there is not the same trouble arising
through variation in the substances weights and measures dealt
with as in the case of money. But there will always b_e the
difficulty of persuading the people to use the new weights
and measures,

3
%
5
Change Would Involve Expense. %{’4
It would be a most expensive change. The whole of our : 1
weights and measures would have to be altered, recast, un
whole of our bookkeeping system remodelled, and all this 2

would mean an outlay of a good many millions sterling at a
time when.we have no thousands even to spare for nom-

essentials. ; oA
These observations have been excited, in part, by what e
we have seen of a simple method recently worked out, by T
which the British standards of weights and measures and
money can be readily converted into metric or decimal values, =

or vice versa, thus saving the trader or manufacturer from
much distasteful work. This. method is, like all great good ey
things, so simple that the marvel now is how it should hayve
been so long unthought of. We have no interest whatever
in the thing save on one point. If this or any method_ can be
utilized generally, then we should avail ourselves of its h

to enable us to postpone any such revolutionary and co
change as the conversion of all our existing weights :
measures and our denominations of money would involve,

RESTRICT SHIPMENTS OF STEEL FROM l'l‘A'tl’ o
L e

The United States Department of Commerce, through
the Exports License Division, makes the following announce-
mem“'l‘hc attention of shippers to Canada is called to the
presidential instructions given to the press on August and
concérning shipments of iron and steel products covered ¥
the proclamation of July oth, which Instructions  supe :
all previous regulations. Up to the present, shipments of
those iron and steel commodities into Canada have been
facilitated through the ‘granting of special hceqses‘ issued
throuzh the collectors of the ports. From this time on,
special licenses will be required on all shipments of iron and
steel products, in accordance with the President’s Instructiong
of August and. Shippers will, therefore, save themselves ane
noyance and delay if they will  apply for hcenses. before
making shipments to Canada, as otherwise such shipments
will be held up at the border.”

CANADIAN NORTHERN AND FOOD OONSERVATN)"
The Canadian Northern Railway has asked the con
operation of all travellers in helping to win the war by the
conservation of food and elimination of waste. In a
statement the company says: “We have been striving to m
this situation for the past twelve months having before
three essential facts: First, to conserve the food mo
needed for our soldiers and Allies; second, to reduce :‘3
selling prices to meet the pockets of all classes; and thir
to reduce the portions accordingly, and thus eliminate waste.
To reduce the consumption of flour, we propose serving one.
standard white bread, and would urge the free use of corn
bread and corn muffins. Young veal, young lamb, &
pork, squab chickens and turkevs will not be purchased g N
offered for sale on ‘'any of our dining cars. We would e
courage the use of fish and all sea food, as the selection
sufficiently varied to meet almost any taste. Fowl,
vegetables and fresh fruits will be freely used. Potatoes
be served in various forms. Use potatoes wherever you
instead of bread, and thus save more wheat for the
Do not be wasteful with sugar. To regulate the consumption
of cream we are instituting again the individual Teamer.
as we find the use of the large cream jug leads to w
account of contents left in same going sour.”

v
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interest return.

Montreal Saskatoon

in making conservative selections.

Safe and Remunerative Bonds

At the present time the investor should exercise unusual discrimination
High-grade Government and Muni-
cipal Bonds constitute one of the most desirable investments, offering not
only absolute security of principal, but also liberal return in the way of
income. They may now be secured

to yield up to 6}, per cent.

On request we will be pleased to mail our list, which contains full
particulars of a wide range of these Bonds, yielding this attractive

Wood, Gundy & Company

C. P. R. Building, Toronto

New York London

CANADIAN BoONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CoO.
222 St, James Street MONTREAL

';\. H. Martens & Company

(Members Toronto Stock Exchange)

DEALERS IN

Government, Municipal
and Corporation Bonds

Write for list with full particulars

Royal Bank Building, Toronto, Canada

Dime Bank Bldg., Harris Trust Bldg.,

roadway,
&1 B i Detroit, M-ch. Chicago, I11.

New York, N.Y.

ZMILIUS JARVIS A. D. MORROW

/Emilius Jarvis & Co.

MEMBERS TORONTO STOCK EXCHANGE

INVESTMENT BANKERS
JARVIS BUILDING TORONTO, ONT,

Ganadian
Government Provincial
City Town
County Township

Bonds
To yield from 5% to 64 %

TORONTO LONDON, ENG.
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i AMERICAN BANKERS DROVE HARD BARGAIN it will be difficult to disabuse the mind of the Canadian

financial community of the impression that American ban.kqs
have used the opportunity to drive a somewhat hard bargain.**

Our $100,000,000 Loan, With Discounts and Expenses, A ]
Cost About $4,750,000

COMPANY DIRECTORS AND COMMISSIONS

According to a New York dispatch on Friday last, a —_—

cheque for $o6,111,111.11, the largest ever recorded in the How the Amended Insurance Act Reads—The Moral of
New York Clearing House, drawn by ]J. P. Morgan and Com- the Union Life Collapse :
pany, for the credit of the Minister of Finance and Receiver- £

General of Canada, in settlement of the $100,000,000 loan

e o il Al U M S

recently floated for the Dominion by a syndicate headed by The regulation of salaries and emoluments of insurance :
the Morgan house, was paid there on August 1oth, by the companies’ directors was discussed in the House at Ottawa
Liberty National Bank., The largest previous cheque shown in recently, when the proposed amendments to the act were E
the clearing-house records was more than $26,000,000 less under consideration. Section 56 of the act provides that a &
than the Canadian cheque. salary agreement should be for not more than five years. 2
While the reception of the Canadian 5 per cent, 2-year Here is the text of the discussion:— e : £
loan of $100,000,000, in the United States was fairly satisfac- Mr. Sinclair: I intended to ask the minister in regard i
tory, the high price paid for the money will be a matter of to the policy of allowing directors to take commissions. The =
concern to other borrowers. The issue was offered to the first provision of section 56 appears to imply that the directors 1
public at o8, vielding the investor 6.07 per cent. Sir Thomas of the company may be allowed to make a contract t0 secure
White, finance minister, stated in the House at Ottawa on business, and obtain a commission from the company on the
Monday that the net proceeds of the loan were $06,250,000 and business secured. Is it not rather unusual that that right
that commissions and other charges had amounted to about should be extended to the directors who are representing the
13 per cent. This is a pretty high price to pay for money, shareholders as well as the policyholders? If a director is
having regard to the circumstances, ; allowpd 1o dc:cnde the question of commlsslons.fpr hlm.self.
Messrs. J. P. Morgan and Company, with Brown Brothers he might be liberal. I want to know what the minister thinks
and Company, and Harris, Forbes and Company, were the of that section,
syndicate managers of the group (including the First National How the Section Reads. -

Bank, New York City, Guaranty Trust Company of New York,
Wm. A. Read and Company, Bank of Montreal, National City
Company, New York City, and Bankers Trust Company, New
York City), who offered the two-year 5 per cent, gold notes.
Last week, they sent out a notice to syndicate members stat-
ing that subscriptions had been received in sufficient volume

Sir Thomas White: I think my hon. friend has misread
the section, 1 direct his attention to section 55, which says s

“No salary, compensation or emolument shall be paid to
any director of a Canadian company carrying on the business
of life insurance for his services as such director unless
: : b e authorized by a vote of the members in the case of a mutugal
to relieve entirely the syndicate members from liability as company, and by a vote of the sharcholders and other mem~
participants. bers, if any, in the case of a company having capital stock, ™
Severe Test of Banks, Section 56 reads as follows :—

“No such company shall make any agreement with
of its directors, trustees, officers or agents, to pay for a
services rendered or to be rendered, any salary, compensation
or emolument, extending beyond a period of five vears.”

Bond experts and borrowers who are anxiously watching
the money market, with the object of floating loans at the
first favorable opportunity, view the reception of the Canadian
loan and the price paid for the accommodation as rather

ominous signs for future Canadian issues in the United Would Prohibit Arrangement.
States. Commenting on the price paid for the money, The That would prohibit @ company making an arrangement
Montreal Journal of Commerce says:—“The rate is the more with a director for emolument for a period of ten years. The
startling when we remember that the United States govern- principal reason for this is that it was drawn to our att
ment has floated its own big loan at' 3% per cent., with no tion that some most improvident contracts had been entereg
charges for commissions. Thus we are paving about double into, notably one in the case of the Union Life. There was
what our neighbors pay for war money. It is not a pleasing a company called the National Agency Company which acted
feature of the situation, but it is easier to point out the trouble as agent for the Union Life and had an agreement with the
than to provide a remedy for it. Canada needs the money Union Life extending over thirty vears, whereby the Nation
and it is fair to assume that the terms, severe as they seem, Agency Company was to receive a commission upon all bugy.
are the best that could be obtained in the New York market. ness obtained for the Union Life. When we threw the Unign
‘“This transaction must tend to warn all concerned of the Life into liquidation the claim of the National Agency Comy.
seriousness of the financial situation. We are approaching pany became a very heavy one, for they were prepared to set
the harvest season, when our banks require a large volume of up this as a contract worth several hundred thousand or g
money for the moving of the crops and the handling of the million dollars, because for thirty years they would be ep.
general business of the countrv. The floating of another titled to take commission upon all the business of this com.
Canadian loan at home at this time might be possible, but its pany. A claim like that, of course, is not allowed by the
success would probably necessitate a material restriction of courts, but no doubt the sum that would be allowed, if the
banking accommodation for ordinary business. Even with contract were held to be valid, would be a serious matter, 5
the help that has been obtained from the States the govern- far as the rates of policyholders and the rights of other creq.
ment will still need funds for which they must look to the itors were concerned. It was a most improvident contract,
banks for temporary accommodation. The ability of the banks and we have inserted a provision in the insurance act, whick
to provide funds will thus be put to a severe test which can :gmns the contract to a period.of five years, with this limitg_
7 4 enrtai 1 ations 1on i— =g
32:;\, ‘:):Rgftc;):utc}:gr.”lrt'nlment of all operations not of a “That.the restriction shall not apply to agreements with
ot agents in respect of insurance secur_ed or to be secured by
‘‘Somewhat Hard Bargain.” such agents, such insurance amounting in any year to less
The Montreal Chronicle takes a similar view. “The terms than twenty per cent. of the total insurance secured in thag
of the new issue,” it says, “appear somewhat stiff, in view year by the company.”’ .

of the fact that Canada is the United States’ second-best That is the explanation of that provision.
customer. However, present conditions are all in favor of ,

the lender. The enormous credits being asked for at Wash-
ington apparentlv presage another early appeal by the United

: el ’ jation wool sale has closed with th
States government itself to American investors. although the . Calgary’s assocla : LSl A e
immense Liberty loan has only just been subscribed, and the highest record in pﬂ%s fvelzig}?;gdany afs&clau?i’. Bids were
position in the United States in regard to foreign govern- opened last week by E. L. g dson a : e i: i monfofﬁce,
ment issues is undoubtedly ‘waterlogged.” That the entrance and the highest prices reac 74 cents. Average for the

’
of the United States into the war would result in making Can- 150,000 pounds was Go Cents. /] ast year's average was 29 a
] 1 : = § cents, in 1015, 27.70, and in ¥ ;4 19 cents. The lot went to
adian financing more difficult and exvensive was foreseen. S ouliantl fnd Compeny. Bost 9
After every allowance for present-day circumstances, however, Osiiand.an )
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FREE FROM TAXATION

We are prepared to buy or sell
the various domestic War Loans
at most favorable rates.

Write for particulars.

A. DarLy & Co.

BANK OF NOVA SCOTIA BUILDING
TORONTO

THE MONETARY TIMES $7
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R BOOKLET ON 'PROFITS FROM SAVING"

STANDARD RELIANCE

|
7’ MORTGAGE CORPORATION
\s”/ Head Office.82-88 King St.£. Toronto

BLACK & ARMSTRONG
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 200 Carry Building, WINNIPEGC

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarilo

H. OO HARA & CO.

(Members Toronto Stock Exchange)
Stocks and Bonds dealt in on all Exchanges. Western
Municipal, School District, Rural Telephone Debentures
specialized in. Write for particulars.

ROYAL BANK BUILDING, TORONTO,

5% DEBENTURES 5°,

For a limited time we will issue debentures bearing 57, interest
payable half-yearly.
The Dominion Permanent Loan Company
12 King Street West, Toronto
F. McPHILLIPS, President F. M. HOLLAND, Gen. Manager

Representing LOANS
Edinburgh Life Assr.,
Caledonian Insr. Co.
Beottish Life Assr. Co.

WAGHORN' Bcottish Insr. Corp.
Mortgage Co. of Canada
NN &co Gen, Fincl. Co, of Canada
Gwy . INSURANCE

Caledonian Insr. Co.
= Scottish Union & National
Stockbrokers, Financlal & Insurance Agents S{it0sh Unon & Nad

VYANCOUVER and LONDON. England  National Plate Glass

Six per cent. Debentures

Interest payable half yearly at par at any bank in Canada.
Particulars on application.

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers

InvesTmENT CORPORATION OF CANADA, LTD.

ce :
l.on‘\‘loc:l.(.)ﬁ WINCHESTER STREET, LoNDON, E.C,

USE "“MILNES’ COAL?”

HIGHEST GRADE OF ANTHRACITE

The Price 1s just the same as other
grades. Why not buy the Best?

Head Office: Private Exchange:
88 KING STREET EAST MAIN 5597

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘‘About Debentures.”

id-up Capital $2,410,925.31
;:Ii:vpe A 685,902.02
L R R e R T, 7,426,971.18

The Great West Permanent
Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON,VANCOUVER, VICTORIA,
LONDON, EnaG. EDINBURGH, Scor.

We solicit enquiries from Trust Companies, Bankers,
Executors, Estates, regarding

UNLISTED SECURITIES
A. J. PATTISON, JR., & CO., afbesss

56 KING STREET WEST, TORONTO

Ask the Subscription Department
about our Special Book Offer
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GOVERNMENT INSURANCE PLAN FOR SOLDIERS

United States Will Try It Instead of Pensions—Outline
of Scheme

Considerable interest has been taken by Canadian life
underwriters in the United States government's proposal to
establish a system of life and accident insurance to be carried
bv the government in lieu of pensions; and to provide addi-
tional insurance for soldiers and sailors at moderate rates.

By the act of congress approved September 7, 1016, pro-
vision was made for the compensation of all civilian em-
ployees of the United States and of the Panama Railroad Com-
pany in the event of disability or death incurred in the per-
formance of duty, and more than three-fourths of the states
have enacted workmen’s compensation laws for a similar pur-
pose, The beneficial effects and wisdom of such laws are
almost universally recognized both by employers and em-
ployees, and the principle upon which they rest is now recog-
nized as a valuable acquisition to public policy. It is thought
that the soldiers and sailors should have not only the full
benefit of this protective principle, but the greater hazard of
their service, its vital importance, and their inability to buy
insurance except at rates which in many cases would be pro-
hibitive, emphasizes the duty of the government to make
proper provision for them and their dependants,

The Monetary Times has received officially from Wash-
ington some details of the scheme as outlined by Mr. Edwin
F. Sweet, United States assistant secretary of commerce. He
Says i—

“Before a definite, workable’plan can be devised many
details must be considered and an opportunity should be
given to those engaged in the insurance business, to repre-
sentatives of the army and navy, and others interested to fully
express their views so that the subject may be carefully con-
sidered from every possible angle. Information has been re-
quested as to what provisions along this line have been made
by the other leading nations engaged in the war and this may
be of service.

Coneral Plan Outlined.

“It is, however, possible at this time to suggest the gen-
eral outlines of a plan for consideration and ' constructive
criticism, ' I believe there should be created, in connection
with one of the existing executive departments of the govern-
ments, a soldiers’ and sailors’ indemnity bureau, with a com-
petent man of insurance experience at its head; that the
necessary actuarial and clerical assistance should be provid-
ed; that protection for a definite amount, not exceeding $4,-
000, should be automatically furnished to every one in the
military and navil service of the United States without regard
to rank and without expense to the insured; that such insur-
ance or protection should cover partial and total disability as
well as death; that no medical examination should be re-
quired except that necessary for admission into the service;
that all losses should be paid in regular instalments: that
all adjustments should be made with the least possible delay;
and that a limit, analogous to statutes of limitation, should
be fixed for the correction of records and the presentation of
claims,

“As concrete evidence of the government’s obligation a
certificate or policy might well be given to each soldier and
sailor. This would materially add to its moral influence.

“In addition to the protection thus furnished to all en-
gaged in war service, 1 think the same bureau should be
‘authorized to furnish death and casualty benefits or protec-
tion to soldiers and sailors to the amount of $6,000 to one
individual, upon terms as favorable as in times of peace.
From the experience of the bureau of war-risk insurance it is
conceivable that this can be done by the government without
material loss. The funds that a private corporation applies
to commissions, medical examination fees, advertising, etc.,
would be available by the government for the payment of
losses. But if loss should result, a proper recognition of the
obligation conferred upon the general public, by the defenders
of their country demands that it should be met by the gov-
ernment, and thus fall upon all who receive the benefit of the
service rendered rather than upon those who render it.

“With admirable patriotism many life insurance com-
panies, 1 am informed, have already notified their wvolicy-

. holders that policies issued prior to the entrance of the United
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States into the war will continue in full force without the
payment of additional premiums, even if the insured en
in the military or naval service outside of the United States.
But prudence and a proper regard for their present 3
holders forbid that insurance companies take on an additional
indefinite number of risks subsequent to our entrance into the
war without the payment of premiums commensurate with the
greater hazard involved in war service. To determine this in
advance with any degree of accuracy is impossible, and rates
are suggested which are considered prohibitive.
“Men engaged in war service who wish to buy protec-
tion for their dependants and themselves beyond that freely
furnished by the government ought not to be left powerless =
to do so. On the contrary, sound public policy dictates thax
the purchase of additional insurance should be encour
It means fewer dependants in the future. I therefore believe :
that both justice and self-interest demand that the goverm- =
ment itself furnish such insurance. This has the further ad-
vantage of introducing an element of flexibility into the sys.
tem which can not well be provided in the fixed amount of
insurance to be furnished without expense to the insured, and
adapts it to the varying needs of families which differ in
number of dependants or in the accustomed scale of living,

some Ceneral Suggestions. y

“The following suggestions have been made: 1. That the '-1
government bureau or the department of which it is a pars
be given authority to arrange with one or more insu -
corporations for the transaction of this business if expense
can be saved thereby. e

5 That at the close of the war impaired risks whi
have not become actual claims but which insurance associa~
tions would not accept, be continued by the government.

‘3, That the amount of protection to be furnished wig
out cost to the insured be in proportion to the number .
dependants, even though the total may, in exceptional cas
exceed the suggested maximum of $4,000. ’

t4* That discretion be given to the bureau for the pa
ment of benefits in instalments of varying amount when:
it should be clearly shown that the interest of the beneficia
requires it.”’

AVERACE AGE AT DEATH BY OCCUPATIONS
The following table of the average ages at death
cording to occupations is the result of investigations n
by Dr. Louis I. Dublin, statistician of the Metropolitan
into the mortality experience of the industrial branch of ¢

‘company :—

Occupations.
Bookkepeers and office assistants.............
Enginemen and trainmen (railway) ..........
Plumbers, gasfitters and steamfitters ...... N
Compositors and printers ..... AR Fn s
Teamsters, drivers and chauffeurs .......... ;
Saloonkeepers and bartenders ............ T
MMachinista il dov i i R

Longshoremen and stevedores ................
Textile mill workers ............ ... PR EE 0
Iron moulders ........ Pl !
Painters, paperhangers and varnishers...... ¥
Cigarmakers and tobacco workers .......... &
Bakers .. ....xcie S A T FRPREA
Railway track and yard workers ............ ;
Coal miners’ «....-v...¢ A i
(T SR e s W R B !
Masons and bricklayers ........ R
Blacksmiths . ........ S S Wi SR e 3
Farmers and farm laborers ..........
I

Al dckupatione s = duiins i e i :

’

Meetings of the eastern and western sections of -
‘Dealers’ Association of Canada were held last Tuesd,
former section meeting at Montreal and the other in T\

 Montreal Cottons has declared its regular qua:
dend of 1 per cent. on the common and of 13 per
the preferred, both pavable September 15th to hel




Service for Women

nellleineiie

N the management of property and the
investment of money, women often
find themselves handicapped by in-

experience. Mistrusting their own
judgment, they appeal to friends for
financial guidance. Such a course is
not safe nor businesslike.

siiisiienieneiie

Insure your property against misman-
agement, and relieve yourself of worry
by enlisting the services of this com-
pany. You will receive the benefit of
experience gained in the management
of many estates, both large and small.

Slieliein

®lli@i

Sliieiiei

Our office will be glad to explain— by
letter or interview—about the making
of your will or any matters regarding
a trust or banking business.

2263
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STERLING TRUSTS

CORPDRATION
HERBERT WADDINGTON MANAGING-DIRECTOR
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B8O KING ST.EAST 557" TORONTO

REGINA BRANCH' ' CH.BRADSHAW Manager
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THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION
ERER OF LONDON, ENG. LIMITED
s

Personal Accident Sickness

Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.I. WOODLAND

Manager for Canada and Newfoundland

Lewis Building, JOHN JENKINS, Temple Blidg.,
MONTREAL Fire Manager TORONTO

Hettle-Drennan Co., Limited

Bankers
Administrators, Assignees, ete.

Insurance and Bonds

Rental Agents Money to Loan

J. 0. HETTLE, Manager SASKATOON

The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets - . - . . . $718,608.76

Surplus to Policyholders - - .  $380,895.44

DIRECTORS
O CARSON, Toronto: oa i President
OME SMITH, Toronto....... Vice-President
WILLIAMS 0o i, Managing Director
W. T. KERNAHAN
. NESBITT H. N. COWAN
G. H. WILLIAMS

A. H.
R. H
F. D.

A. C. MCMASTER, K.C.

5. G. M

Head Office, 33 Scott St., TORONTO

A SQUARE DEAL
IN LIFE ASSURANCE

Do YOU know anything about
‘““loadings’’? ? ?

When the average Life Assurance Actuary
figures out your premium he first finds the
“net” premium, then addsto it a per-
centage called a *‘loading™ to provide for
expenses.

This method has been condemned by
world famous actuaries for over half
a century.

The Northwestern is the only Canadian
Life Company that uses a scientific method
of providing for expenses, and this results in

LOWER PREMIUMS

Write for our circular entitled * Life Assurance Rates ™ ex-
posing the unsound methods generally followed and justifying
our claim to be

Canada’s only scientific Life Company.

Northwest.”

The Northwestern provides the highest
reserves of any Canadian Company.

The Northwestern Life

Assurance Company
WINNIPEG "CANADA

v
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WORKMEN'S COMPENSATION IN ONTARIO

Report of the Board for the First Hali Year—Nearly
Sixteen Thousand Cases Dealt With

During the half-year ending June joth, 1917, there were
received by the Ontario Workmen's Compensation Board
15,054 reports of accidents, 13,243 of them being in Sche-
dule 1 industries, 2,700 in Schedule 2, and 11 being Crown
cases. The total number of accidents reported from January
1st, 1915, when the act went into force, to June soth, 1917,
was §5,024, 45,410 of them being in Schedule 1 industries,
0,567 in Schedule 2, and 38 being Crown cases. The number
of fatal cases reported for the first half of 10917 was 242, 160
of them being in Schedule 1 industries and 82 in Schedule 2.
The total number of fatal cases reported since Januarv 1st,

. 1915, was 865, 636 of them being in Schedule 1 industries
and 220 in Schedule 2,

Medical Ald Amendments.

The new medical aid provisions passed at the last session
of the legislature went into effect on July 1st, 1917. Under
these provisions workmen meeting with accidents on or after
that date will be entitled to necessary medical and surgical
aid and hospital and skilled nursing services for a period
not exceeding one month, This will apply to all cases severe
enough to require such services, notwithstanding that the
workman may not be disabled long enough to entitle him to
compensation,

Under subsection to of the new provisions employvers are,
where the number of workmen employed warrants it, to be
required at their own expense to provide at their factory or
plant first aid or emergency equipment. This will include
antiseptic dressings, etc,, with a view to avoiding blood-
poisoning or other complications in minor accidents, and will
give the necessary emergency first aid before a doctor can
arrive in the more serious ones.

Employers’' First Ald Compulsory.

A large number of employers have already been fur-
nishing such first aid and it is considered desirable and a
matter of justice to both workmen and employers generally
that it should be made compulsory.

Apart from the first aid above mentioned, the doctor and
hospital bills are, in Schedule 1 industries, to be rendered
to and paid by the board in accordance with the provisions
of the act, In Schedule 2 industries it is the duty of the
employer individually to provide and pay for medical aid as
well as first aid,

Employers are not in any case permitted to collect or
retain from their workmen any contribution towards the one
month’s medical aid in accident cases which it is now pro-
vided the workmen are to have fiee of charge, nor are they
to c‘glect from their workmen for the first aid above men-
tioned.

PAPER ACCOUNTANTS TO CONFER

The Canadian government has written the Federal Trade
Commission of the United States, asking use of such figures
obtained in the Federal Trade Commission’s investigation
into costs of news print as might aid Canadian officials now
engaged in an investigation into news print costs in the
Dominion.

The request came from Robert A. Pringle, K.C., com-
missioner in charge of the Canadian investigation. Ac-
countants are now at work at Canadian mills preparing state-
ments of costs. Such statements, it is understood, are to
be submitted to the manufacturers when completed, following
which a public hearing will be held at which all parties in-
terested will discuss the statements.

Commissioner Pringle has suggested that Mr. Geoffrey
Clarkson, at the head of the Canadian accountants, confer
with ‘the accountants who handled the news print investiga-
tion for the Federal Trade Commission and submit copies
of the Canadian accountants’ reports. Commissioner Pringle
also has requested a meeting with Chairman Harris, of the
commission, in Washington. The commission has replied
that it would be glad to comply with Mr. Pringle’s request
at some future date, to be settled by agreement.
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PUT IT IN BANKINC TERMS

~ “Mr. Smith, just forget for one moment that I am a life
insurance agent, and imagine that I am a banker. I say
to you: You pay me 2% per Cent. or 3 per cent. interest

on a given sum, say, $5,000, for the next twenty vears. If
you die at any time, either to-morrow or fifty vears from
now, I will place $5,000 to your wife’s credit in my bank.
If you die before the twentieth vear, all interest p;:lymgnu
cease at vour death, and if you live longer than twenty vears,
the interest payments cease at the twentieth vear; if vouw*
are still alive twenty years from now, and care to discon- -
tinue the arrangement, I will pay you back all of yvour im.
terest, If vour banker should make you such a proposition

vou would take it at once, wouldn’t yvou? Yes, indeed Yo'f‘

would. Well, that is all a twenty-pavment life policy i‘g, v
Alfred Parker. "

WACE-EARNERS AND INSURANCE

Insurance under which all wage-earners on small sal.
aries are compelled to accumulate a reserve during thejr
period of productive activity, which will, at least, in M
defray the expenses during periods of disability, was advo.
cated by Dr. Alex. G. Blackader, president of the Canadian
Medical Association, and acting dean of the McGill Faculty
of Medicine, in his presidential address to the Canadian
Medical Association at Montreal. Experience would indi
he said, that such insurance could be best carried out
government control, on what might be considered a sociali
basis. He urged upon the association the necessity of jm.
mediate action in this direction, and asked that a commitres
bebpl?po’mted to consider the question and possibly m
a bill. '

Insurance of this nature had been adopted in mam:
countries. Before the outbreak of the war it was int
in Great Britain by Lloyd George. Although condemned by
the medical profession at the time, it has since proven
ceptable to them, and by doing away with gratuitoﬁsv:
vices had considerably augmented their incomes. e
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PRINCE RUPERT'S IDLE PLANT

The following is a plea from the Prince Rupert Dg.
News for the building of wooden ships at the plant in
port :— :

“The largest and best-equipped shipbuilding plant on
British Pacific coast, says the paper, was ready for use v
the war broke out. Both steel and wooden ships can he :
at this plant more cheaply than anywhere else in 3
Columbia, The large floating drydock—the best on:l :
Pacific coast, with a lifting capacity of 20,000 tons—hasg
ready for operation for the past two vears, but no éhips
been built and very little has been done, and that little
when the Admiralty requisitioned it. This plant has
$2,199,000. It was designed by William T. Donnelly and
structed by the Grand Trunk Pacific Railway Com
After the completion of the plant and acceptance, interest
the bonds at 3% per cent. is guaranteed by the Domn
government. At the present time there is a question of
and equipment, valued at $3,438, before the government
accept it as complete—the merest trifle in a plant of
magnitude. 3
“They tell us that it costs too much to send Stee
Prince Rupert, being so far from the source of supp]
Rupert has the same terminal rate as Vancouver., T =
tell us that we have no fir here, and that the expense
be a little greater., We reply that we have much 'bettex-'
fir in vellow cedar, and that the cost of producing the
ship in Prince Rupert, even though we have to bring
fir, is about fo per cent. less than in any Vancouver p.
The British Empire needs ships, wood or steel. The ¥
Rupert plant could have turned out twenty sincs thé o
started. It has been idle. This fact has been known sn sat
government of Canada, and in the last analysis that g
ment must be held responsible.”’ S5

i
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, SELECTION OF INSURANCE SALESMEN

' !I“nted Table Showing Combined Experience of All
8 5v, . Companies With Agents

“It frequently happens that many men who are properly
ed are afterwards classified as failures.”” This state-
" ment was made by Mr. A. N. Mitchell, superintendent of
 the Canada Life, of Toronto, at the recent salesmanship con-
‘gress at Detroit. He added that selected men frequently fail
"g produce because they have been wrongly placed after
- selection, Phases of life insurance soliciting which fit one
‘m do not necessarily fit another. Even contracts should
‘be adjusted to suit a type. As an example, he cited the case
where two agents were working in nearby territories and
‘both were doing poorly. One was working under a partial
8 , and was so constituted that the certainty of a monthly
sme destroyed his force. The other, working under purely
znm‘ ission conditions, did not feel the binding force of his
- employment and gave only half-hearted results while he
~ dabbled in other lines. When their positions were reversed
- both men succeeded. Another case was that of an agent,
~ with a fair record, who became imbued with a scorn for small
es and spent much time dreaming of the large cases he
dealized and drafting beautiful details of propositions for
- wealthy men who often gave him a poor hearing. He failed
~ to materialize enough ‘‘large business’ to warrant the com-
my in continuing to finance him, but before dropping him
" a heart-to-heart talk made him see the benefit of persistent
ily work, taking the small with the large, and to-day he
¢ again a satisfaction to his company.

Proposed Experience Table.

A large personal producer got at cross purposes with
manager, Shortly his own results were much reduch,
s were also those of the whole agency. By mutually satis-
tory arrangements he became connected with another com-
Both he and the organization he left then renewed
successes. ; i

speaker pointed out that every failure must not be
attributed to selection of the man, but selection of
proper environment, equipment and general conditions to
e man must also be made. This really demands a double
jon, As a possible means of eliminating the probable
from selection, Mr. Mitchell suggested that there be
e sort of experience table constructed that would show
combined experience of all companies with agents. This
sle should, of course, be based upon standardized _types
h might be possible to formulate by the co-ordinated
s of the members of the association. A tabulation of
s and failures might enable agency men to select
m more accurately. Mi. Mitchell said: “We have gen-
ized on the necessity of finding men with certain qualities
1 our own experience has led us to think brings suc-
but we have not attempted to make any combined sear_ch
fﬂn cause of these chargct‘eris.tics or for a method of dis-
zuishing those characteristics in the crude material before
demonstrate themselves by success or failure.”

‘Divisions—Seeker and Sought.
tinuing his analysis of this proposal, Mr. Mitchell
“There are two basic facts in the selection of agents
would appear should be taken into consideration in
ling to arrive at a decision on methods of standardizing
ion, In the first place, agency positions are filled from
broad sources. First, from those who seek the position;
secondly, from those whom the position seeks. While
1 broad divisions on first approach seem too simple
uire discussion, vet on consideration it would seem that
so compel us to take two distinct lines of investiga-
~would seem that in the experience of most agency
the largest number of successful producers are
from the second'class, namely, those whom the posi-
ht. It has at least been my experience that, as a
average successful type of insurance man does mnot
yinning apply for an agencv position of his own
omeone has ‘sold him the job.” In connection with
eking the position, considerable progress has already
1ade by well known investigators towards developing
or what are sometimes called
vhich will, to some extent at least, demons-tratg fitness
» husiness involved. This type of test cannot, it seems
pplied satisfactorily in our business in a large
instances.”’ :

s
b
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‘laboratory,”
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Here Mr. Mitchell referred to some figures quoted by Mr.
Taylor relating to the Equitable Life’s experience, saying that
the figures did not mean much without a tabulation showing
the number of successful men who had been selected from the
various groups. It is interesting enough to know where the
largest percentages of men come from, but it would be much
more valuable to show what percentage of the men who
answered advertisements made a success as compared with
the number obtained from other sources. “It is probable
that no other business has such an insatiable appetite for new
employees. In fact, many of us find our chief occupation in
searching for men who will consent to give the business a
trial. We are in most cases not dealing with applicants, but
are actually selling our proposition to more or less unwilling
users;? }

There appears from this standpoint to be a weakness
in any “laboratory”” plans yet devised for selection. Such
selection has, to some degree at least, up to the present, I be-
lieve, taken for granted the submission of the applicant to a
process of investigation. It is undoubtedly true, however,
in a large number of cases that the applicant is in the be-
ginning not an ““applicant,”’ but merely a ‘“prospect.”  In his
position of “prospect” it is not usually feasible to obtain his

permission to submit himself to the so-called “laboratory’’
tests.

In the great majority of cases the party who is attempting
to find a life insurance producer has to make up his mind,
through personal but casual observation, that a certain
prospect is one fitted for the business, and then sell him the
position. The fitness, however, has to be determined usually
before the sale is commenced, and this means before the
prospect has really seriously considered becoming an applicant
for the position.

Men Beginning Early Succeed.

Mr. Mitchell briefly commented upon the experience of his
own company, saying: ‘“Upon locating the origin of our
field men we have found that the largest group of successful
whole-time writers have been in the business from early ages
and a large proportion of this group have received their whole
training within our own ranks, quite a large proportion of
this group having come from our branch and head office
clerical staffs. (In 1916, in fact, it is rather worthy of note
that this latter portion of this group gave an average produc-
tion per man of over $196,000). This would seem to indicate
an advantage in starting men in the business early.”’

Concluding his discussion, Mr. Mitchell said:

“There would seem to be a practical agreement among
officers as to certain qualifications to be looked for in search-
ing for field representatives. It is questionable, however, if
any one man <an give an adequate judgment as to such quali-
ties in another. Hence, as said before, it is best to have

several parties interview the proposed representative hefore

deciding on his qualifications. If it could be arranged that
each of those reported upon could be classified by several com-
petent officers of the companies reporting, as to the qualities,
which some committee of this association should decide as

essential, and if the average of these classifications could also
be added to the information in the docket regarding each

case reported upon, this would also, if feasible, be of assist-
ance.

“To put the matter briefly, it appears to me that we have
been considering methods of testing new prospects without
having first arranged to analyze the material already on hand
and which would, if properly digested, furnish the standards
whereby we could judge others.

“Whether plans could be arranged whereby information

of this tvpe coming from many sources could be so tabulated
and digested as to be easily available is, of course, a problem
which would require consideration from many angles, but I
submit that if some such plan could be successfully formulated
it would greatly assist many of us who at present labor in
this matter of selection with more or less variable results.’’

£ Washington‘repo;ts are to the effect that the treasury de-
partment is considering a rate of 4 per cent, or higher on a

new issue of $6,000,000,000 bonds. Even though action on

such a request should be delayed until the regular session of
Congress, it ought to be helpful to the forthcoming sale of
$3,000,000,000 Liberty Loan bonds, the balance of the issue
first authorized, as there is a provision in the terms of >t‘hatL
issue that those bonds may be converted into any issue bear-
ing a higher rate issued during the period of the war. ’
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] DIVIDENDS AND NOTICES

The Royal Bank of Canada

DIVIDEND No. 120

OTICE is hereby given that a DIVIDEND OF THREE PER
CENT. (being at the rate of Twelve per cent. per
annum) upon the Paid-up Capital Stock of this Bank,

has been declared for the Current Quarter, and will be pay-
able at the Bank and its Branches on and after SATURDAY,
the FIRST DAY OF SEPTEMBER next, to Sharcholders of
record of 1s5th August.
By order of the Board.
C. E. NEILL,
General Manager.
Montreal, P.Q., July 17th, 1917.

UNION BANK OF CANADA

DIVIDEND No. 122,

Notice is hereby given that a Dividend at the rate of
eight per cent. per annum, upon the Paid-up Capital Stock
of the Union Bank of Canada, has been declared for the cur-
rent quarter, and that the same will be payable at its Bank-
ing House, in the City of Winnipeg, and also at its Branches,
on and after Saturday, the 1st day of September, 1917, to
Shareholders of record at the close of business on the 16th
day of August, 1917.

The Transfer Books will be closed from the 17th to the
31st day of August, 1917, both days inclusive.

By Order of the Board.
H. B. SHAW,
General Manager.

Winnipeg, July 17th, 1917,

BANK OF MONTREAL
Notice is hercby given that a Dividend of Two-and-one-
Half per cent.,, upon the paid-up Capital Stock of this In-
stitution, has been declared for the current quarter, payable
on and after Saturday, the First Day of September next, to
Shareholders of record of 31st July, 1917. )
By order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 20th July, 1917.

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 122

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Bank has been de-
clared for the three months ending the 31st of August next,
and that the same will be payable at the Bank and its
Branches on and after Saturday, 1st September, 1917, to
shareholders of record at the close of business on the 16th
day of August, 1917.

By order of the Board.

JOHN AIRD,
General Manager.

.

Toronto, 28th July, 1917.

At a meeting of the Board of the Roval Trust Company
at Montreal last Tuesday, Lieut.«Col. Bartlett McLennan,
D.S.0., and William McMaster, were elected directors. Lieut.-
Col. McLennan has been on active service with the sth Rpyal
Highlanders at the front for some time. When he went abroad
he was president of the Montreal Transportation Company
and the Prescott Terminal Company. He is a director of
several concerns. William MoMaster is one of the city’s best
known capitalists, being a director of the Bank of Montreal
and several other companies.

CONDENSED ADVERTISEMENTS

“ Positions Wanted,”” 2c. per word: ‘‘Positions Vacant,” ‘'Agents or
Agencies Wanted,"” 3c. per word ; other condensed r.dvertisements, Sc.
per word. Minimum charge for any d d adverti t, 50c. per
insertion. All condensed advertisements must conform to usual style.
Condensed advertisements, on account of the very low rates charged for
them, are payable in advance.

THE STORY OF A YOUNG FINANCIAL MAN'S
SUCCESS.—A financial man, thirty-three years of age, came
to our office four years ago to take up a new line of busj-
ness—a line against which he had been prejudiced, but
which he knew carried great rewards for the successful. His
average commissions this year will be over $5,000.00, and
he has built up a future income of over $3,000.00 a year on
business already written. We are enlarging our organization
to prepare for an enormous expansion of business during
the next few years. We have positions for two good men
with successful records. This offer will be open during the
next week. Only applicants of unquestioned integrity and
with the highest references will be considered. W. A. Peace,
Manager Toronto Branch, Imperial Life Assurance Company,
20 Victoria Street. Toronto.

MOOSE JAW RENTAL ACENTS.—The Ralph Manley
Agency, Limited, Walter Scott Block, Moose Jaw, handle the
renting of Moose Jaw Improved City Property. Their facili-
ties permit them to rent and re-rent property as well as look-
ing after collections and any necessary repairs. Established
1908. Correspondence solicited.

WANTED.

EXPERIENCED MAN as commissioner, Saskatoon Board
of Trade; state qualifications and salary expected. Apply
earliest, to W. H. Kirkpatrick, President, Saskatoon, Sask.

WANTED.—For a Bond and Debenture house in Tor.
onto, a young man experienced in the Bond Business. Apply
with references, Box 09, 7he Monetary Times, Toronto.

TABLES OF POLICY VALUES

At a_recent meeting of the Actuarial Society of America
in New York, Mr. A. D. Watson, actuary of the Canadian
Insurance Department, Ottawa, contributed a paper on the
subject, ‘“Notes on Calculation of Tables of Policy Values. **
The paper deals primarily with the adaptation of familiar
processes for the continuous calculation of terminal reserves
(except the ‘‘accumulation formula’’ methods) to the direct
calculation of medial reserves continuously and with the same
rapidity, the working sheets being in all cases suitable for
printer’s copy. The work is carried out on the arithmometer
each operation giving a medial reserve. 2 .

Except in the case of alllife reserves, the differences of
temporary annuities and the mean of these differences are
required. Methods are given for the continuous calculations
of these factors, whether in medial or terminal form; ang
it is suggested, bearing in mind the general usefulness of
these differences and that they may be calculated in the same
time as a table of temporary annuities, that in most cases
where a table of the latter is required it would be better to
calculate the differences first and sum continuously to get
the annuities,

In the calculation of reserves by the methods outlined
practically the only figures tabulated not finally required fo;
printer’s copy are the annuity differences. If the reserve
tables are exténsive the calculation of the annuity differences
will not be relatively important. It is stated that in the pre-
paration of an extensive set of tables, mean and termina)
copy could be furnished to the printer in less than one-seveml;
of :ihe time necessary if the ‘‘accumulation formula’? Wwere.
used.
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LIFE INSURANCE AND CREDIT

It Furnishes the Best Collateral and is Excellent as a
Reserve Fund

“An insurance policy is a clear bill of health certificate
that is negotiable,” says Mr. J. H. Baird, of the Atna Life
Insurance Company, Winnipeg, in a recent article appearing
in the Credit Men’s Journal, Winnipeg. “Can you conceive,’”’
he continues, ‘‘of a bank or business institution cxn;ndmg
a line of credit to a man of doubtful character? Such a
person is barred from their consideration. Would you care to
extend credit to a customer if yvou knew that his heart was
weak and a sudden shock might be followed by a complete
collapse? Thus, in the last analysis, the heart of the man
is the heart of the busvmess. Whatever impairs the man,
impairs the business. Your good health has a money value,
and should be capitalized. The average man who seeks credit
is far removed from the concern with which he does business,
and, therefore, should be most persistent in analyzing all
instruments that will contribute the slightest advantage
towards the strengthening of his financial standing.

Creditors and the Deceased.

“It has been said that our larger mercantile agencies,
in some localities, send to all t}}osc \\"ho subscribe to their
credit service a notice after the following: ‘John Doe, Hard-
ware Merchant, Winnipeg, died July 1st, 1917.” Just take
this home to yourself and try and determine the state of
mind of youi creditors if they received such a notice regard-
ing you, and again, would the effect be any c!x{fcrent if the
report stated that the deceased had $10,0c0 life insurance pay-
able to his business? The answer is clear. You must know
at least one man who was doing a good business and was
suddenly called by death, and whose creditors made quick
work of his business. Not because they wished to work an
injustice to his widow, but as a strictly business matter, they
met and took immediate steps to wu}d up the business so as
to satisfy all outstanding claims. Sales of this nature are
yvery common, and, \\'hllc'thc'se forced sales may satisfy the
creditors, the owner’s equity js frequently wiped out by such
procedure. Now, business insurance is the great natural
shock absorber. It is the only way whereby the shock that
almost invariably w.rcck‘s a busmc.ss, after the man-power
that has been directing it is spent in df:;lt]l, can be taken up.
Few men will continue their business in jeopardy when they
perceive the great service offered them through the medium
of business or corporation insurance. Just across the street
from my office one of our leading banks sets forth in g‘o}d
type on its front window the fact that they have seven mll-
lions of capital and seven millions of surplus. One might
say that this surplus is in the nature of insurance to them.
You would not do business with them if they could not show
a surplus.

“The average business man,”’ continues Mr. Baird, ‘““can-
not set aside a rest fund.cqual to his capital to take care of
the uncertainty he is subject to, but he can, for a small sum
of 1 per cent., get an insurance policy to do this for him.
Do you know that every $x,'000 produced by your hand and
brain represents the producing power of $20,000 at 5 per

To a
Salesman who pre-
fers the Coast. A

This is an invitation to communicate
with the Canada Life Assurance
Company, Vancouver, for information
as to general conditions and possi-
bilities in the interesting Province
of British Columbia.

S

cent.? Do you ever reflect that your death would destroy
that producing power and take from vour estate just that
much capital? What sane business man would risk $20,000
stock of goods in one building without fire insurance? Yet
the same stock may never be destroyed. Is it prudent to
carry that much risk upon a life that is certain of destruction
in a few years, and mav be destroyed to-morrow? Do you
know that a life insurance policy costs less than a fire policy ?
On an average stock of goods you may pay a rate of from
I per cent. to 2 per cent. per annum, and in case of fire your
loss would probably not exceed one-half of the stock, while
it may be but a trifle.”’

In conclusion, Mr. Baird gives seven good arguments
for the wisdom of business insurance :—

I. Protects insured’s estate—who will not be here to
look after it.

2. Strengthens credit and furnishes the best collateral.

3. As a rest fund or reserve, it is better than actual
cash, even though cash were available.

4. It becomes immediate cash upon death of insured,
and immediate cash is more vital to a going concern or busi-
ness than to an estate.

5. For covering all liabilities, either future or immediate.
6. For covering year’s dividends or insuring good-will,

7. Last, but by no means least, your customers and the
community, who are largely responsible for your success,
are entitled to be protected to the point where their accounts
will be dealt with in a normal manner.

Plans have been filed with the Canadian government by
a Windsor law firm, acting for the Canadian Steel Corporation,
for docks at Ojibway to cost $250,000. The notice stated that
the plans included a marine slip, harbor, docks and wharves.
A canal running through the corporation’s property for 2,500
feet, which will be 200 feet wide and 235 feet deep, will be
dredged to accommodate boats.

The Ford Touring Car

The choice of the motor buying public of
Canada. It answers the needs of salesmen,
collectors, business men and pleasure seek-
ers. The Ford gives maximum service at
minimum cost.

Ford Motor Company of Canada, Limited - - Ford, Ontario

Price $495, f.0.b. Ford, Ont.




Montreal and Toronto Stock Transactions

Stock Prices for Week ended August 15th, 1917, and Sales,

Montreal figures supplied to The Monetary Times by Messrs Burnett & Co.,
St. Sacrament St., Montreal. Toronto quotations *' and interest.™

THE MONETARY TIMES

Montreal Stocks O s o Asked | Bid | Sales
O Rt SRy 59 A | 20
Ur JR TR MRS 93 90 i
Ames-Holden . .. 16 15 142
" 49 1 | 18
Bell Telephone 189 137 20
romrton ............. 48 46 I
Brazilian ......... 10 s
Canada Car 31 31 ub
SR ek nd 68 50
Canadian Convert: 39 e gt
Canada Cement 61% 05
o 40 108
Canada Cottons. ;(5) i
S !
Canadian Con, Rubbe vy vie
Canadian General Elec 102 66
Canadian Locomotive 61 125
Canadian Pacific Rauwuy 160 50
Steamship Unn. 2 12 42 822
BT w | s |
CIVIC INVEBEMENE. .o uvrrerruerssreersesersine N 588
Cons. Mimu nnd Smelting. .. coocivirioninnne 29 28 1112
DOtroit RAIWRY .. «coceoernrs 104 | 564
Dominion Bf‘d.‘ vae “ee dadk 147 1406 520
.aommlon Clnmn A *odk
B e fostl, Cornaratsi.. s iarons ¥ ; 2015
Dominion Textile. ... . ooveiiriimiirmrneis e 65
i pref, 5
et ]
s 85
Noya Scotia Steel 108 106k | 163
S R o -~ R e DRSS ko' e
Ogilyie Flour M!Ils,. SR 2
............ pref.) ... 30 Sias o
I IR, s #5521} 5540555 o ohiie bougws pref.
Ottawa Light, Heat and Power 5 205
.............................. g 71 8
..... i jicd
. SRR R B
uebec Rallway, le : 224 214 56
hawin n Wnur P « 1% 19 136
Sherwin-Williams ... i § 58
lumwm‘......'.' ..... ; e (e el R e s
Spanish River... 16 510
o i
Steel Co. of Cana et Gﬁ
cien 426
it e
s | "if
cous 1
Y sy
145
e 20
PN il e
it P b
| osh | iooo
1000
‘8 | 8 7 s
Dom piAob Ikt Xy
Domln:on lCotto:n‘ Pt v 500
Dominion Iron teel 2000
Dominion 'l‘cstlh ...... sox ek .'.’. siow oo
% G A
5% %
Lalke of Woods Milling....... o 00 | ‘963 | 1000
Laurentide ......... nl aia v IM} m e
Lyall Construction Co......... Yool
Montreal Light, Heat & Power. . ’ S
Montreal Tramways........... ¥ e
National Breweries.......... o
Nova Scotia Steel. . i

Volume 3g.
Montreal Bonds (Continued) —_— Asked | Bid | Sales
gu‘::’ec Railway, Light and Power. 7 63 62 15000
Braot GO OF Bl o e 3* B Bk Dy
First Dominion War Loan ¥ 973 97 7000
Second Dominion War Loan............« fesl 84 N and 9 33800
Third Dominion War LOAn ........oovvensanes wusd 954 95 [3636(3
Winnipeg Street Railway.......coooivivnenones 95 90 LS L€
WARYSERMACK . ¢ o2 oo vvioseissos vossosossasaes 84 84
‘l‘on-u Stocks s, Asked | Bid Sales
e P P R RS e pref. KA eoai
American Cynamid. .. ...ccoeiviirisinivrensies 24 214
Ny T4 e S pref. 87 S
BRrOSIONIE. vos s5a s 5s saion ¢4 Vs voinnanesboviersness 11} 11
Bell TelephOone..o.. vovee snvrsisnsosiosns oo n i lgg!
Bragililificocoesainverrassodrssrsnsssssecssoss 40%
Canada Bread... e S N Sk e i SR o 15
e R F I e e ve 85 80
Canadian Car & Foundry ......ooivevioaninns 324 81
i v Dy deds Pe g akie IV S i0 69
Canadian Canners....... ‘s 5 as
Canadian General Electric..... «...... 103
Canada Landed & Natnonn'i nvestment e he
Canadian Locomotive. gg g
Canadian Pacific Rail\ o 161 1603
Canada Permanent.. A
Canadian Salt.. 1§ e 133 128
Canada btnm‘hlp ....... o 42 42
5 v G #os 78 77
Cement...... i 62 61
EEREE ) (1t 1o L oo I 1
City DRIFY..oeoivieneiensemiinoishionsionairees waee %
Con!edcrnt'l;v;l. Lite 875 iy
Coniagas.........s pIA
Consumers Gas. . A 149
Crown Reserve. ...... Saen vo'rs i .
Detroit. . cooeeooons 111 110
DOV ¢ ovs sivpvievy jos 1000 | 975
Dominion Canners. 5 2 P
Dominion Iron..... pees
Dominion Steel Company . 62 it
gugniés;:p ................ o b's ;g& ;;
. N. v s baeaa ke
B i (W B
Hamjlton Provident .
(20% paid). .
Huron &EBrie............. PRI < v
20% paid) ¥y A
Lake of the Woods. . 2
Landed B, & L..... . e caey
Mackay, Companies . g; 3
Maple Leaf Milling. ¥ 1084 | 102
Mexican Light & Power ’ e e .
ano:m;c C y o 4 8
at. S. Cas » e
: % C| e | Ei
Nipissing.........vs.. PO AT § 825 795
Nova Scotia Stul ek L g rast L . 106 1063
.......... St s on gt .
Pacific Burt...... b r:om' . 36
.......... pref. ‘ 81 %
‘l:ctn:m:nh; ........................ : 1875 | 1
rovincial Paper .......... ref. A5
cmm Light & Power............c...... i 22 Fit)
............ 121 120
ROGErS. ... oveeeesen P B
o"‘" ......... 90 v
Russell Motor. . ey
Sawyer-Massey . 10
Shredded Wheat. . 5 ova
Spanish River..... 154
Cons. Smclter;. 280 50
Standard Chemical 73
Steel Company of C"a}ia g’
Toronto General Trust. o
Toronto Mortgage. . . i e ad
Toronto Paper o 80 5 o
Toronto Railway dided 754 74
TUCKOtS. vy v vbbin s o ke L ks “if 22 Lt PHRR
Winni ¢ Rlaatie. i 3 A iy M O R
Y T i ey A Tl UY
Blnkol(:ommem ........... 186
Bank of Ottawa. ... .. A 202 e %
Bank of Montreal..... .............. g e et
Bank of Nova Scotia.... ...oooon o1 eaee %,
BRok ol Toronto. v o i ta cees P
Dominion Bank .. ................. e 208 | 207
Impedial Bank/.(..0.., 0 0000 .- 191
Merchants Bank..................... 2 I e
Molsons Baghk .1 0.0 vrnN, 182 :...
Royal Bank .. 212 | 210
Standard Bank
Union Bank 1 T
8| o
Rk
97,
96
943
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The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada: MONTREAL, Que,

ted Funds........$ 66,500,000 Investments under Can-

:;:::tleg:d with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, over............... 7,900,000
Government Trust- Bonus declared .
B & o .o v a0 5's > 00 o 7,000,000 Claimspaid............ 151,000,000

D. M. McGOURN, Mgr. F. W. DORAN, Chief Agent, Ont,

P ROFIT RESULTS COUNT

ASK FOR SAMPLES

London Life Insurance Co.

LONDON Canada
POLICIES “ GOOD AS GOLD." 4

Fire Insurance Company, Limited,
Capital fully subscribed, 25% paid up .

Fire Reserve Funds ................... ..eve...  5,539,000.00
Available Balance from Profit and Loss Account 111,521.46
Total Losses paid to 31st December, 1916........ 100,942,000.00
Net premium income in 1916 ................00.. 5,680,376.43

Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
Maurice FERRAND. Toronto Office, 18 Wellington St, East
J. H. Ewarrt, Chief Agent.

DISTRICT MANAGER WANTED

COUNTY OF ESSEX, ONT.

1 Contract and practical assistance furnished. All correspondence
ulb::i:tlycconﬁdential. Address, H. A, KENTY, Superintendent of Agencies.

CONTINENTAL LIFE INSURANCE COMPANY
TORONTO, ONT.

INVESTIGATE

the proposition which

The British Columbia Life Assurance Company
VANCOUVER, B.C,

OFFERS TO SALESMEN

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Founded 1792
TOERIYSBONICBE DI s s Ve tn s e T Sy e s e $ 90,000,000
IS NONNOR BRI o\ vianvis b vahhand ersb NS ash N abiensbined 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in both branches. Apply to
R. MAcD. PATERSON,
J. B. PATERSON,

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 81st December will rank
for a full year's reversionary bonus at that date.

} Managers

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital -
Subscribed Capital -

$2,000,000
$1,000,000

Agents Wanted in Unrepresented
Districts

AGENTS’ ATTENTION

The Western Life Assurance Company

have made the following increases for the quarter ending
March 31st, over the corresponding period of last year :

NEWIBUSINESS, stin el ive. 2809,
CASH RECEIPTS ..... 5, R A 1407,
— and —

INVESTED ASSETS have increased during
the GUATtEr BV o i E b s wd Th v dmnins 837,

Work for a PROGRESSIVE COMPANY. We want two
more District Agents for the West. If you are an up-to-date
Agent, write at once to the Head Office of the Company,

WINNIPEG MANITOBA

Baldwin, Dow & Bowman

Chartered Accountants
OFFICES AT

Edmonton, Alberta. Toronto, Ont.

2 MALMARDGH IIE

3 SECURITY ano SERVICE

IUJIVHIGIT LI

HEAD OFFICE - WINNIPEC.

FORREST F. DRYDEN, President.

THE PRUDENTIAL has a large force of Canadian em-
ployees at work in every large city in the Dominion selling
Gibraltar-like life insurance policies

and industriously paying death
claims in afflicted homes day after

The S day. The Prudential has throughout
dpgreibbien the United States and Canada Fifteen
_snrl:::g:;w{.“‘j Million Pplicies in Forcg, equal to
SRS oS nearly twice the population of the

Dominion, and indicating the popu-
larity of this big American Company.

AGENTS WANTED.

The Prudential Insurance Co. of America

Incorporated under the laws of the State of New Jersey.
Home Office, NEWARK, N.J
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LIFE INSURANCE AND CONSCRIPTION

Most Companies Likely to Retain Present Basis of
Policies—Two Interesting Interviews

“As far as the Sun Life is concerned couscription will
not alter the present basis of insurance policies,”” said Mr.
A. B. Wood, actuary of the Sun Life Assurance Company,
in an interview in Montreal a few weeks ago. ‘‘Before the
war, we issued an unconditional policy, allowing the insured
to travel wherever he wished or to engage in any occupation.
At the outbreak of the war legally we were therefore bound
to continue at the same rate, if the holder of the policy volun-
teered for active service. In any case we continued to insure
those already holding policies, at the same premium, and
I should also say that nearly all the Canadian companies did
the same, even when their policies gave them the right to
charge an extra premium,

War Clause Added.

“Since the war, we have added a war clause to all new
policies. An extra premium of $350 per annum was charged
at first, which we have gradually increased to $100. If the
insured does not pay the extra premium, in case of death we
do not declare the policy void, but allow his beneficiaries 25
per cent, of the sum assured.

“No extra premium is charged for military service in
Canada. If this country were attacked, all soldiers defending
their homes would be insured at the same rate as civilians.
As soon as a soldier returns to Canada, and is permanently
discharged, his insurance policy reverts to the origimal basis
and the war clause no longer applies.

“Whether a man enlists voluntarily or is conscripted, the
same regulations apply in our company.” :

Men In Khakli,

“No company will insure a man who is in khaki, except
perhaps in the medical, dental and nursing branches of the
service, so that men who are liable for military service,
through conscription, should get their policies at once while
they are still in civilian clothes,” said Mr. William Wallace,
inspector of agencies for Eastern Canada, of the Confedera-
tion Life Association, Montreal, in an interview. ‘‘Just as
soon as a man puts on the uniform, he is practically unin-
surable.

“Shortly after the declaration of war, notwithstanding
that their policies contained clauses which entitled them to
charge extra premiums in case the policyholder went into
active military service, most of the Canadian companies vol-
untarily decided to carry all risks without extra charge in-
curred through policies taken out prior to the outbreak of
war. It was agreed, however, that in the case of all new
business, some extra charge should be made, and the extra
charge was fixed at $50 per annum per $1,000. This extra
premium was later raised in the case of most of the com-
panies to $150 per $1,000.

As to Companies’ Losses.

“The losses sustained by the Canadian companies, as a
result of this patriotic action, have not been serious, though
they have amounted to considerable in the aggregate.”

The following table gives the figures to the end of 1916:—

A. Enlisted soldiers killed in action or dying from wounds;

B. Enlisted soldiers dying from other causes; and

R R & fantons o Aiaae,p g 2 =, . E3

Volume 3q.

C. Other persons engaged in war service, or civilians dy-
ing as a result of military operations.

Dominion Provincial
licenses. licenses.
In 1914—

IR G e e ) $ 15073 $ 1,000
L e T g R 1,622 1,000
BT b S AT S S s s
$ 17,505 $ 2,000

Year 1015—
A. G By SR e S $1,607,342 8 70,135
B s N iy 190,684 10,500
e i o Ay s s 141,700 4,218
$1,039,735 $ 83,853

Year 1916—
A s o M S s SNy $4,318,839 $242,555
Bt el o s e 226,087 22,016
G R Rt S AT LTy 8 ¢ et o S
$4,560,938 $265,516
Grand total cieseness 86,518,268 $352,360

In addition to th'e.foregoing, Canadian companies incurr-
ed claims under policies held by British and foreign policy-
holders as follows:—

G G R e e S Cieriai s $ 55,827
B 101 SR g < DLt ke AT S SR CAR R 175,260
LR T | R e i e i e e e 203,848

Total . = o idis FRAN L PR et e $524,035

“In the case of the Confederation Life Association, with
approximately $70,000,000 at risk, and, after nearly three vears
of war, our total war claims to date have only been $303,-
007, Mr. Wallace continued.

Some Mortality Figures.

“Again, notwithstanding losses due to the war, the mor-
tality of no company that 1 know of, has exceeded what we
term ‘the expectancy.” For instance, we will say that, based
upon the mortality tables, an insurance company figures that
it will have to pay out $1,000,000 in death claims for the
year. The premiums are fixed to provide fully for this. As
a matter of practice, under normal conditions, the company
would show a considerable margin of profit, trom year to
year, on its ‘mortality,” or accruing death claims.

“Supposing then, again, that an insurance vompany
ed, on the basis of the mortality tables, that it would have
to pay $1,000,000 for the year in death claims. And suppose
that, prior to the war, the company found that, as a matter
of practice, it had to pay out, say but $600,000. Then, we haye
found that the war has not caused us to lose the whole of the
additional amount of $400,000. As a matter of fact, higher
interest rates have enabled us to distribute larger profits than
ever before to policyholders in spite of higher losses. And
most of the companies have been enabled to do the same.

“Those conscripted, who took out policies before the war,

will not have to pay any extra premiums; those who have

taken them out since the outbreak of war, or who will take
out policies before they are actually in khaki, will pay the
usual premium charges, plus under our present policies, an
amount not to exceed $150 per annum for each $1,000 of the
risk; in the event of this extra premium not being paid the
insurance is reduced to $150 for the first year, $250 the see-
ond vear, and so on.”’

UNLISTED SECURITIES Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co., Toronto :
(Week ended August 15th, 1917.) :
Bid Ask Bid Ask Bid Ask Bid ASh
o eses 95 |Chapman Ball Bearings.| 85 vess  (HomME BANK...i.oivisiin 63.50 66 |Ont. Pulp Bonds........ 81 gt s
.| 90 95 Con:l':-nnl Lo oieis]l’ B 25 . |Imper. Stgel&Wi;e.pref. 2 4.75 |Penn. Water Powercom.| 74 =
50 94 [Cockshutt Plow Co.pref.| 70 cuih % £ oom] v 3 South Can. Power, ...6's| .... o
ol 98 100 ICollingw'd Ship Bdg...6's| 89 96 |Imperial Oil ............ 380 410 |Standard Reliance Loan| 93.50 98
Canada Paper......pref.| .... 91 [Carter Crume....... com | 10 .... |Interurban Elec....... 6's Steel & Radiation..bonds| .... 82
Canada Machinéry6's...| 76 81.50 |Dominion Mfg....... pref.| ... 43 |International Milling..6's| .... 97 |Sterling Bank.. 88 o3
4 by pref., 40 46 |Dominion Linseed Oil...| 72 | .... |London Loan & Savings.| . 96 112 |Sovereign Life. Tae 15 23

Canadian Mortgage......| 85 98 |D. Po'er & Trans ...pref.| 94.50 99 |Lambton Golf Club...... 325 400 |Trust & Guarantee......| 84 8
Canadian Oil ....... com.| 40 P N i *L com ... 57 |M'Donald..... voooopref.| 81 83  |Univ. Steel & Tool..com.| .... 25
Can. Furniture.. ... pref. 45 Permanent Loan 68 72 |Monarch Life Insurance| 14 20 |Russian... .. 5% internal| 20.20 21
Can,Nor. Conv, 5% db.st. 63 |Dominion Glass....com.| 19 24 Mutual Steamships, 6's.| 95 ... |Western Assurance.,....| .... ] 3
Can. Machinery ....com.| .... 1 Dom. Steel, 6%..... pref 84 |Mexican Mahogany.com. .... 11 |Western Can. Flourcom.| 105 s
Can. Marconi....ccoooenes 1.25 2 |Dom. Sugar........ com. 85 «... |MaritimeCoal & Ry.com.| 20 .... |Massey Harris 120 140 $
Chic. N.S.&N. Ry. Istpf.| .... 50  |Dunlop Tire ........ pref. 92.50 96 |Montreal Loan & Mon'rt.. X VT S TSR S e L £
Crown Trust (Montreal).., 90 96 |EasternCar........ pref.| .... Naf!oml Telcphonf:i 880 wives 85 5 =
Carter Crume....... pref.! 65 72 !Goody'r Tire & Rub..com.' 180 200 'National Drug. pref., 7%' 90 = %

st lating to Dominion Savi Banks, Post O, Savings Banks, National Debt, Building Permits Com}ared, Index Num e _q .
Stab: :c{o;f,:o}?fm, Trade of Canar by Cou’ntn'a, m Preliminary Jionﬂaly Statemen,t of Canada's Trade appear once a M”ﬁ&: R

:{sued by the various Government departments.
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BUSINESS AND SENTIMENT

ERHAPS in no other purchase which a man can
make are business and sentiment combined so
essentially as in the taking out of a life insurance
policy. There are instances—and in growing number
—where insurance is taken out for strictly business
reasons. There are others—and these are greatly in
the majority—where sentiment is the compelling
motive. But more and more it is coming to be recog-
nized that these too are “good business” for the in-
sured himself as well as exceedingly necessary from
the viewpoint of his dependents. o
The business instincts that prompted a multi-million-
aire like J. P. Morgan to secure for his estate $2,500,-
000 of ready funds, or which led a Winmpeg railroad
contractor the .other day to take out a $250,000
policy, are no different in kind from thoses
whici should prompt, say, the Western farmer to
make sure of a substantial nest egg in cash for those
who must carry on his business in the event of death.

From " Canadian Finance."

The Canada Life issued a policy to J. Pierpont
Morgan for $200,000.

The other policy mentioned ($250,000) was also
issued by The Canada Life.

CANADA LIFE
ASSURANCE CO.

Head Office, Toronto
Established 1847

New Records

TR AT A R R TR M NSRS

Results secured during the past year
re-affirm the position of the Sun Life
of Canada as the leading life assurance
organization of the Dominion.

It leads all Canadian Companies in
annual New Business, Total Business
in Force, Assets, Surplus Earnings,
Net Surplus, Premium Income, Total

Income and Payments to Policy-
holders.

. Fair-dealing and progressive busi-
' ness methods are the foundations for
the Company’s phenomenal growth,

SUN LIEE ASSURANCE
CGomeAny OF CANADA

HEAD QOFFICE-MONTREAL

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

Those who can not only write applications but
deliver policies, and are energetic in their meth-
ods. Good positions are ready for such men,

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Building, Montreal.
For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers.72 Queen St. West, Toronto

BRITISH AMERICA ASSURANCE COMPANY

FIRE, HAIL, OCEAN MARINE and INLAND MARINE INSURANCE
INCORPORATED 1833
HEAD OFFICES: TORONTO
W. R. BROCK, President. W. B. MEIKLE, Vice-Pres. and Gen. Mgr.
JOHN SIME, Asst. Gen. Mgr. E. F. GARROW, Secretary,
Assets, Over $2,500 000,00
Losses pald since organization over $41,000,000.00.

(FIRE)

BRITISH CROWN ASSURANCE
Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr,
Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO

Liberal Contracts to Agents in Unrepresented Districts

EQUITABLE ADVANTAGES

r of an Equitable agency contract benefits not only by the im-
Th‘blzort‘ingth and prestige of the Society, but also through being able
offer a variety of policies that meet with precision the requirements of the
ot ing public. Profitable openings at various points in Canada for men of
mhmncter and ability, with or without experience in life insurance.

The Equitable Life Assurance Society of the U.S.

120 Broadway, New York

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

Orders for the new issue of H. M. P. Eckardt's

Manual of Canadian Banking
P aeviee .~ 52,50

The Mo}netary Times Printing Company, Toronto, Ont.

The Northern Assurance Company, Ltd.
of London, Eng.
ACCUMULATED FUNDS, 1016 ... ...... .. 000uuen $39,935,000.00
Including Paid up Capital Amount, $1,460;000.00

Head Office for Canada, 88 Notre Dame Street West, Montreal
G. E. MOBERLY, Manaser
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Name not given.... $ 25,410 St, Boniface.

LIFE INSURANCE PAYMENTS LAST YEAR

Frederick L. Hart..

Some of the Estates Which Received Béneﬁts in 1916—
Towns and Cities in Which Payments Were Made

In 1916 the life insurance distributions in the United
States and Canada amounted to $758,500,000, as computed
by the Insurance Press, of New York. The pavments for
death claims, matured endowments and other benefits
amounted to $4706,000,000. For premium savings (dividends
paid to policyholders), for the cash values of policies surren-
dered, for annuities, and to beneficiaries under policies
issued in foreign countries, the regular companies in the
United States and Canada paid amounts, estimated in part,
that aggregated $281,600,000.

Summation of life insurance payménts of
1916 :—

Claims paid in the United States and Canada.. $476,900,000
Payments for premium savings and surrender

all kinds in

values, and to annuitants and in foreign
e g | ) LRy A g B S T 5 281,600,000
Grand oWl . e e A ey v A T $758,500,000

Evidence of Business Prosperity. :

The aggregate amount paid by life insurance companies
to policyholders who lapsed or surrendered their policies fell
considerably below the 1915 record, indicating an improve-
ment in general business conditions,

The amount returned to policyholders in dividends (pre-
mium savings) advanced largely, indicating the increased
economies of management and improved conditions in other
directions from which come contributions to the divisible
surplus,

The increase in the policy loan account was almost
negligible, as shown by the combined figures of companies
whose operations cover more than 9o per cent. of the busi-
ness transacted by United States companies, In other words,
the aggregate loans on policies increased. only $1,851,190 in
1016, against an increase in 1915 of more than $34,000,000,
and an increase in 1014 of nearly $68,000,000.

No more conclusive facts, indicative of general pros-
perity, can be brought forward than the reduction in the
amount of life insurance policies surrendered for present cash
values and the smaller volume of borrowings from life insur-
ance companies on life insurance policies as collateral. A
continuance of 1916 conditions would undoubtedly show the
policy loan account greatly reduced at the end of 1917, but
that result cannot now be predicted, as the effects of the war
remain to be determined.

Some Large Payments.

The largest payment on a single life in 1916 was in the

case of Thomas L. Shevlin, of Minneapolis, who died on
'Det_:ember 20th, 1915; amount, $1,525,000. The next largest
claim was the case of Lewis Parker, Greenville, S.C., $770,-
000; the next largest, William A. Read, New York caity,
$617,000.
_ Three of the largest insurance payments on Canadian
lives last year were R. M. Thomson, Winnipeg, $117,000;
W. J. Garrigue, Montreal, $100,508; Robert Davies, Toronto,
$100,000; and B. B. Law, Yarmouth, N.S., $91,500.

The following is a list of other payments of $10,000 or
over made by life insurance companies in Canada last year :—

Aspen Crove. Hamilton.
Alex. D, Adamson.. ® 10,000 Michael A. Pigott.. $ 57,000
Gordon Southam ... 50,000
Calgary. Frederick Ford ..., 10,507
A. D. Conners..... 17,500 ErnGe]st F. Appelbe.. 10,013
Bdmonten. § P o DTN R e 10,000
Ernest L. Ferris... 75,000 Kingston.
George Francklyn... 30,000
Fraserville.
M. E. Saindon..... 12,000 London, Ont.
Wi g Reed .o fsns 15,000
Coderich. T
: E. Sale.... 10,037 v gl
Sharies a 5 William J. Garrigue 100,508
Halifax. George D, Ross.... 52,000
David MacKeen .... 15,475 Henry B. Yates..... 50,300
Michael J. Neville.. 10,000 Paul Lavallee ..... 30,000

Alexander Duclos ..
Harry D. Brown....
R. J. Demers::....
Name not given....
Edward Cavanough.
J. B. V. du Souligny
Name not given....
Pierre Lasalle .....:
John Adair ........
William Rubin .....
Name not given....
Name not given....
Fayette W, Brown..
Name not given....
Name not given....
Name not given....
Robert W. Tyre....
Alfred Delorne ...
J.IE, Qumtaliiis
Arthur P, Scott.....
J. D. Youngheart..

Morden, Man.

Jacob Herman .....
Oak Bay.
E. B. C. Harrington

Oakville.
Peter S. Hairston...

Ottawa.

24,000
22,000
20,186
20,000
18,005
18,000
15,604
15,336
15,135
15,000
15,000
14,200
13,827
13,615
13,314
10,509
10,443
10,001
10,000
10,000
10,000
10,000

13,128

14,306

10,000

Clifton A. Douglas. $ 31,002

Frederick W. Powell
Harold W. Clough..

Outremont.
C. A. Laframboise.

Pierreville.
Joseph A. Janelle..

Pointe a Pic.

M. J. L. Grosvenor.

Quebec.
1. Le Clerch v ares

Regina,
M. S. Straight.\....

19,000
10,000

10,004

12,000

15,000

10,000

10,000

Canadian Cities and Towns.

The following is a list of some of the payments mtIde
by life insurance companies last year in Canadian cities and

towns :—
Alberta,
Edmonton . ...... $ 146,000
CalBAaTY 4 eany dis . 107,000
Vegreville . ..... A 20,500
v Bandl o e o 15,500
Daysland . ... ... 12,500
Halltirle - wiveifaL 12,500
BeNna T rran 12,500
Medicine Hat .... 12,500
Morinville . ...... 12,500
Riddellvale . .. 12,500
TADEE &1 ve mans i 12,500
Wetaskiwin . ..... 12,500
Botha . v ve © 11,500
Coalhurst . ...... 11,500
Nantoh i avin o 11,500
Red Deer .. ;004 11,500
Strlmg i asa 11,500
Sunnyside . ..... 11,500
West Calgary .... 11,500

 British Columbia.

Vancouver . .. . 8 480,000
Victoriar o i % ERat sl 87,000
Vernon. . .. sivein 35,500 -
Qale BRY- o i 35,000
ASheroft - o2 onx

. Fredericton , .

W. L. McKenna.... $ 10,200
St. John (N.B.)

James Baird

St. John’s (Nfid.)

John Harris

Swift Current.

John F. Lindsay....

Toronto.
Robert Davies .....
D. J. Sellers-..«.vs

George Shepley ..

L. Ji.Cosgrove ‘i ius
Alex. G. Ramsay...
H. M. Blackburn...
Edward Gurney ....
Thomas Staunton ..
Name not given....
Peter S. Houston...
And. D. Davidson..
Grayson Burruss .
Samuel H. Gray....
Alexander Laird ...

Vancouver.
John Hendry .......
Thomas Dunn .....

Vegreville.
H. S. Monkman....

Vernon.
Robert J. Mutrie...

Waterloo,

J. Charles Mueller..

5 Westmount (Que.)
Alexander Ramsay.. 45,711

Winnipeg.

R. M. Thomson....
Samuel A, McGaw. .
Robert E. Campbell
Ei Jy Hoover. . olti.

Yarmouth.

Bowman B. Law... 91,500

Kamloops . ...... 8

Nelson o vituilea R

New Westminster.

Aspen Grove .....
Ale: s SRR g

Phoenie e i
Port Moody .....
Pouce Coupe ....
Rosebery . ...,
Rossland it ves,

Stonewall .
Morden .
Sellark . Bio L
KYBONE il

......

........

PDawghin® je s

Souris .

5

.........

St Jabn il

_ New Brunswick.
&5353}‘
t;‘

40,000
20,000
21,501

100,000
36,027
35,000
33,250
31,463
31,022
25,000
17,500
15,233
15,000
14,000
12,500
11,690

10,000
= ]

52,760
13,000

10,000

25,003

117,000 +
10,000
10,000

15,000
15,000
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$13,500 Colburne . . $11,500 Richmond . ...... 811,500 Thetford Mines ..  $11,500
13,500 Dours‘ Township. . 11,500 Rimouski . 11,500. Victoriaville , 11,500
12,500  Eau Claire ....... 11,500 St. Anges 11,500 Warwick . 11,500
12,000 Elizabethtown . .. 11,500 Ste. Aurelie Beauce 11,500 Windsor Mills ... 11,500
11,500 Gananoque . 11,500 St. Bazile Le Grand 11,500
11,500 Giroux Lake 11,500 St. Charles 11,500 Saskatchewan,
11,500 Groveton . 11,500 St. Clemont 11,500 Regina . $ 71,000
11,500 Kenora . 11,500 St. Cyrille de Wen- Swift Current .... 42,000
11,500 Little Current . ... 11,500 dover . 11,500 = Saltcoats . 15,500
11,500 Marmora . 11,500 St. Eustace 11,500 Cutknife . 13,500
11,500 Matheson . 11,500 St. Felicien ..:.... r1;500 - Luseland Vil 13,500
11,500 Mount Forest .... 11,500 St. Henri 11,500 Gull Lake 12,500
11,500 Mount Hamilton. . 11,500 St. I 500 OSAES & LTl s 12,500
T 11,500 i’:lrapaneek. 11,500 gt. s gy 11,500 Prince Albert .. .. 12,500
! : ewmarket . 11,500 t. osep e Saskatoon . 12,500
Newfoundiand. North Augusta .. 11,500 Beauce . 11,500 = Bethune . u,goo
t. Jobn’s .. .... 8 65,000 Oil Springs 11,500 St. Julie 11,500 . Caran. 11,500
’ Harbor. .. 11,500  Ontario . 11,500 St. Martin 11,500 Dodsland . 11,500
& Paris . 11,500 St. Remi 11,500 Liberty . 11,500
Nova Scotia. Pembroke . 11,500 St. Rosarie 11,500 Paynton . 11,500
.8 181,000 Perth , 11,500 Ste. Sophie 11,500 Robsart . 11,500
120,000 Petrolia . 11,500 South Montreal .. 11,500 Rockhaven . 11,500
26,000 Renfrew . 11,500 Stanstead . 11,500 Waldheim . 11,500
Sl 16,500 St. Mary’s 11,500
13,500 Smith’s Falls ... 11,500
12,500 gpzx;’cerville G 11,500 ;
udbury . 135 :
s Wtk Towashil i:. s CANADIAN EXPLOSIVES COMPANY'S AFFAIRS
11,500 B
11,500 - Quebec. ““We are unofficially advised,” says the New York Finan-
11,500  Montreal . ... $2,650,000 " cial Chronicle, ‘“‘that on July 15 last a cash dividend of 200
11,500 * Quebec , 234,000 per cent. was paid by the Canadian Explosives Company,
11,500 Westmount . 125,000 with head office in Montreal, for the common stock to holders
11,500 Waterloo . 88,500 of record June 3o. At last accounts there were outstanding
11,500  Fraserville . ' 66,500 $3,404,300 of the $7,500,000 common stock, and $4,650,000
11,500  Joliette o7 53,000 of the $7,500,000 preferred stock. The $440,000 first mort- .
Three Rivers .... 50,000 gage 6 per cent. bonds were called and paid off on June 1,
Ontario. Outremont . 45,000 1916.”
0 . +....o.. 81,350,000 St. Boniface 33,000 “We cannot afford to make any statement at the present
n 350,000 ~ Plessisville . ..... 26,500 time,” said Mr. William McMaster, president of the company,
275,000 Hull . 26,000 when asked this week at Montreal regarding the above report.
110,000 Sherbrooke . ..... 26,000 “Can you state whether the figures given are correct
86,000 Pointe a Pic ..... 25,500 or not,” Mr. McMaster was asked. “We do not want any
64,500, - Verdun.. ......4. 25,000 publicity just now and I would rather you would say no more
50,000 - Pierreville . ...... 22,500 about the matter. I can only say that the ﬁgurgs are not
35,500 - Sweetsburg . ..... 17,500 altogether accurate, but more than that I have nothing to say.
38,0001 :Eassett . i o0 14,500 It would be bad policy to say even if we have any Canadian
38,0000 - St Cesdre bl 7.5 14,500 shareholders.’’ ;
27,000 Trois Rivieres ... 14,000 P
25,000 IS{OdIc’ Island .. 13,500
25,000 B BRI i Vs 13,500 !
STo00, | SV gpae - i iy RAILROAD EARNINGS
21800 SHMONS AL ki s vv 13,500 15 A

20,500  St. Hyacinthe .... 15900  The following are the earnings of Canada’s transconti-

18,000 Cacouna . ....... : 12,500 nental lines during the first week in August:—

15,500  Greenfield Park .. 12,500 . y

Hhaoe acae 1o a,g00 _ Canadian Pacific Rallway.

13,500 L’Assomption . .. 12,500 ¥ s

13,500  St. Antoine. 12,500 : : r : Increase

13,500 -~ St. Antoine de Tel- ; : : 1916. ; 1917. or decrease.

13,500 1 o 12,500 Aug. 7 .iiiai.ide $2,985,000 $2,550,000  — $426,000
£.13,00074" St T 12,500 |

12,500 St. Ca 3 12,500 ' Grand Trunk Railway. ‘

:§§£ SR Fm 3% Aug. 7 .i....io.. 81,256,376 $1,320,706  + § 64,330
] : o 2 4 . -
2,500 ot . ol - N1 2,5 : Canadian Northern Railway,

‘12,500  St. Raymond ....' : ;

(45,500, - FEVIMEE: . 'y et Aug. 7 issiva® (868,000 $ 775,500  — $ 92,500
12,500 , Farnham . ....... The earnings for this season of the year are unusually
12,500 . Armagh . ..., high, but they must inevitably suffer from comparison with
12,800 - -Batiscan .. il the record-breaking returns of August, 1916. The harvest of .
185800 Beauceid fUiiii the autumn of 1915 left an enormous tonnage of grain to be
12,500 ‘Berthier en haut.. moved the following summer. So far as the railroads were
12,500 'Brigham . ... concerned, the two. crops, 1915 and 1916, overlapped. There
12500 . Cap Rouge ©... 1., 0 was no interval between the moving of the final surplus of the
12,500 ' Chandler . ....... ‘ old and the moving of the first wheat of the new crop. The; ;
12,500 “Pragon il more normal conditions in respect to the vield of the autumn
12,500 Grand Mechins .. _ - of 1016 is apparently to be reflected in August traffic on the

12,000 Isle Verte ....... railroads. The wonder is that increases have been main-
11,500 La Tuque . -1 tained so steadily to so late a date. The grain factor in the

11,500  Leretteville , ..... . present returns is emphasized by the fact that both Canadian |
11,500 ' Les Escoumins ... . 1 : - Pacific Railway and Canadian Northern Railroad show de-
$1,5005  cLewis b S s 1,50 creases for the first week of August—in the case of the Cana-

11,500 AGORIL S re oy S : dian Pacific Railway, the first decrease of the,ye&r-r-whi_lef: ks
11,500 Pont Rouge ..... Grand Trunk reports a small increase. R
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NEW INCORPORATIONS

Molybdenite Company with $5,000,000 Authorized Capital
Chartered at Ottawa

The largest companies incorporated last week were:—
Pacific Mining and Manufacturing Company, Limit-

B OOV - . e e e o AN $1,000,000
Dominion Molybdenite Company, Limited, Ottawa. 5,000,000
St. Luke's Oil and Gas Company, Limited, Tor-

b e e R N S, T L e d 2,000,000

The following is a partial list of charters granted during
the past week in Canada. The head office of the company
is situated in the town or city mentioned at the beginning
of each paragraph. The amount named is the authorized
capital and the persons named are provisional directors :—

Victoria, B.C.—S. S. Marmion, Limited, $350,000.

Duncan, B.C.—Cowichan Producers, Limited, $10,000.

Kelowna, B.C.—Elliott and Morrison, Limited, $10,000.

Kinsella, Alta,—The Kinsella Threshers, Limited, $10,-
000,

Vernon, B.C.—Vernon Lumber Company, Limited, $10,-
000.
Colden, B.C.—Chinook Copper Company, Limited, $25,-
000.
Peachland, B,.C.—Independent Fruit Company, Limited,
$50,000. :

Stettlor, Alta.—The Van Benito Cigar Company, Limited,
$10,000.

Barons, Alta.—The Chew-Gunning Land Company, Limit-
ed, $250,000.

Banfield, B.C.—The Banfield Marine Products Company,
Limited, $2,200.

Medicine Hat, Alta.—The Sage Creek Cattle Company,
Limited, $10,000.

Lethbridge, Aita.—The Patterson Ranching Company,
Limited, $20,000.

Port Alberni, B.C.—West Coast Transportation Company,
Limited, $10,000.

Dmphollor, Alta.—The Northwestern Fuel Supply Com-
pany, Limited, $5,000.

Three Rivers, Que.—Bellerive Towing Company, $20,000.
H. Mackay, E. G. Place, G. H. Rowell.

8t. Jovite, Que.—Gray Rocks Inn, Limited, $50,000. G.
E. Wheeler, F. Haskell Wheeler, L. A. Wheeler.

Maisonneuve, Que.—The Lida Shoe Company, Limited,
$100,000. J. P. Cote, G. Surprenant, A. Chartrand.

Ottawa, Ont.—Dominion Molybdenite Company, Limited,
$5,000,000. S. G. Metcalfe, C. Murphy, A. C. Craig.

Sherbrooke, Que.—MacKinnon Steel Company, Limited,
$500,000. G. D. MacKinnon, A. MacKinnon, J. Nicol.

Stratford, Ont.—The Stratford Glove Makers, Limited,
$50,000. L. H. Ballantyne, D. M. Scott, D. M. McCallum.

. Eskott, Ont.—The Tilley Cheese and Butter Company,
(Iiu_mted, $4,000. H. O. C. Webster, W. H. O. Forey, O. C.
rier,

Hamilton, Ont.—The Hamilton Amusement and Athletic
Association, Limited, $40,000. H. J. McKenna, B. Greenhood,
W. J. Lord.

8t. Catharines, Ont.—The Columbus Club of St. Ca-
tharines, Limited, $20,000. J. H. G. Horey, W. J. Loftus, W.
S. McNamara,

Alberta.—The Spokane and Eastern Trust Company
(Spokane), $1,000.000; Roberts Filter Manufacturing Com-
pany (Darby, Penn.), $300,000.

Edmonton, Alta.—The Western Collieries, Limited, $150,-
000; Castor, Limited, $10,000; Lines-Brake, Limited, $5,000;
Linnell-Keatley, Limited, $30,000.

Calgary, Alta.—The Hamilton Coal Company, Limited,
$20,000; the Western Tank and Implement Company, Limit-
ed, $20,000; the Nutcracker Publishing Company, Limited,
$10,000.

Toronto, Ont.—St. Luke’s Oil and Gas Company, Limit-

ed, $2,000,000. T. S. Hagan Giles; W. B. Sturrup, J
Dugun; John Sloan and Company, Limited, 83500,000.
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Thompson, G. R. Sproat, C. Carrick; King Specialties, Limit-
ed, $40,000. W. T. King, A. E. King, T. Kenny.

Montreal, Que.—Glenbrooke, Limited, $50,000. A. Holden,
N. Dickson, H. Morin; Montreal Machine Shop, Limited,
$100,000. G. Mayrand, H. Hardy, L. Guilbault; Triangle Film
Service, Limited, $10,000. E. G. Bennett, A. R. Holden, A.
Mathieu; Denis Advertising Signs, Limited, $100,000. R. C.
McMichael, G. A. Coughlin, F. G. Bush; S. and F. Motors
Corporation, Limited, $46,000. A. Sansoucy, M Freund, A.
N. Dufresne.

Vancouver, B.C.—Associated Industries of Japan, Limit-
ed, $50,000. S. Ogawa, M. Kashiwa, R. Obakata; Pacific
Mining and Manufacturing Company, Limited, $1,000,000.
A. A. Crowston, W. S. McClure, R. Tiffin; Helman & Sapers,
Limited, $10,000; United Water Power Companies, Limited,
$32,000; Independent Motor Company, Limited, $10,000; Bel-
mont Surf Inlet Mines, Limited, $2,000,000; the Western Im-
porting Company, Limited, $10,000; R.H.L. Company, Limit-
ed, 810,000; Draftite, Limited, $25,000; Cedar Cottage Drug
Company, Limited, $10,000.

Winnipeg, Man.—The Music and Arts Company, Limit-
ed, $10,000. G. S. Mathieson, L. T. S. Norris-Elye, J. Parton ;
Prairie Grove Farming Company, Limited, $20,000. J. Block,
S. Block, S. Block: Canadian Japanese Importing'_ Company,
Limited, $40,000. E. D. Mitchell, J. Kasler, A. Mitchell ; the
Ogilvie Confectionery Comvany, Limited, $20,000. J. N
Ogilvie, H. McKiernan, C. Marland; Laing Brothers, Limit-
ed. $300.000. A. G. Laing, J. Laing, P. P. Laing; Consoli-
dated Motors. Limited, $30,000. TF. M. Burbidge, D. L.
Bastedo, L. T. S. Norris-Elye.

LIFE INSURANCE AGENTS' RECORD

Business Placed on the Company’s Books — Lapse and s
Surrender Returns ‘

Here is the record of Canada’s field men and the actua)
amount of business placed on the companies’ books last
vear. The following amounts were in force at the beginning
and end of 1016:— b ; o
k Canadian British United States
companies. companies. companies.
Amount in force Jan- -

BARY 18t i $848,200,320 850,813,168 $423,715.820

Gross amount in force :
017,410,017  37.675,205 467,721,266

December 31st ....
One British company’s figures are not available for end
of the vear record, but it had $23,000,000 in force on Jan-

1st. g
The following is an analysis of these figures compileq
by The Monetary Times:— ‘.8

Canadi:_m British United States
companies. companies. companies.
New policies issued.... $158,404,533 $5.063.356 $85,010,008
Old policies revived.... 4,733,700 176,674 %
0Old policies changed or

increased . .......... 5,012,837 387,077 5,258.4
Policies terminated by »460.

deatly s v wbes s oy 9,058,116 750,500 5 -
Policies terminated by ¥ .

MATOLIEVE L) e aaty 3,037,023 127,207 L1l o
Policies terminated by m

BRPUY 5 i v e 2,668,606 164,500 3,78
Policies terminated b 2.805.

surrender. .. .. cees 20,238,884 762,223 6,103
Policies terminated by

Tapad > Pl 44,883,346 1,023,014 27,085,
Policies terminated by . i :

change, decrease :

trahsfer s i . 6,818,700 |\ 414,335 7.070,01
Not taken ~...-unadiv 13,217,500 270,271 4207,

While in this record there are many gratifving fea
there are others which will cause serious thought to
head office and field man. Why were there $27,000,
surrenders, $73,000,000 of lapses, and $17,000,000c?°\)f‘
takens? What percentage of such results can be obviate
future, and how? : e
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WESTERN W™
FIRE, EXPLOSION,
Assurance Company OCEAN MARINE &

B i cer i aininans over $5,000.000.00 INLAND MARINE
Losses paid since organization 66,000,000.00 INSURANCE

BOARD OF DIRECTORS:

JOHN HOSKIN, K.C, LL.D.
ROBT. BICKERDIKE, M.P. Z. A. LASH, KC,, LL.D.

W. R. BROCK, President W. B. MEIKLE, Vice-President
ALFRED COOPER (London,Eng.) GEO. A. MORROW

SIR JOHN AIRD

H. C. COX Lt.CoL. the Hon. FREDERIC NICHOLS
D. B. HANNA Br16.Gex.SIRHENRY PELLATT,C.V.O.
BE. HAY E. A. ROBERT (Montreal)
E. R. WOOD
Head Oftice: TORONTO, Ont.
W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary

THE

« CONTINENTAL
INSURANCE CO.

OF NEW YORK

“THE BIG COMPANY.”
ASSETS EXCEED - $34,000 000

Fire. Rent. Tornado.

HEAD OFFICE FOR CANADA
17 ST, JOHN STREET, MONTREAL
Special Agent

W. E. BALDWIN, A. R. STELL,
Manager 81 Scott St., Toronto

British Northwestern Fire

Insurance Company
Head Office iy WINNIPEG, Can.

Subscribed Capital $594,400 Capital Paid-up $242,000
Security for Policyholders $677,000
BDWARD BROWN, President E. E. HALL, Vice-President

F. K. FOSTER, Managing Director

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE XN,
and the following figures show its record :—

At the Accession of Income Funds
KING GEORGERE 1V. 8§ 887,065 .o $ 800,605
KING WILLIAM IV, 657,115 8,038,880
QUEEN VICTORIA 789,865 4,575,410
KING EDWARD VIl 8,500,670 11,185,405
KING GB%)RGB V. 6,846,895 15,186,080

and at
81str DECEMBER, 1916 ... 7,980,685 20,730,010

In addition the Company has a Subscribed Capigal of Eleven Million
Dollars (of which $1,820,000 is paid up).
Agents wanted In unrepresented districts.

Head Office for Canada, 260 St, James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Yeronto Montreal Winnipeg Calgary Vancouver

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office, Waterloo, Ont.
Total Assets Sint December, 1OAE. .5 v ohinsis $908,244.00
Policies in force in Western Ontario, over .......... 30,000.00

OGEBORGE DIEBEL, President. ALLAN BOWMAN, Vice-President.
L. W.SHUH, Manager. BYRON E. BECHTEL, Inspector.

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch Montreal

T. L. MORRISEY, Resident Manager

North-West Branch .... Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto
LYMAN ROOT, Manager

Eeonomleal Mutual Fire Ins. Co.
HMEAD OFFICE KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
TorAL AsseTs, $800,000 AMOUNT OF RISk, $28,000,000
GOVERNMENT DErosIT, $50,000

FENNELL, GEO. G. H. LANG, W. H. SCHMALZ,
wup’:aident Vice-President Mgr.-Secretary

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $32,000,000
Bstablished A.D. 1720. FIRB RISKS accepted at current rates
Toronto Agents S. Bruce Hurman, 19 Wellington St. East
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MILITARY SERVICE AND INSURANCE

Companies Must Keep in Position to Protect Policy-
holders and Carry Out Contracts

The other day, Mr. Lemieux stated in the House at
Ottawa that he had received several letters from young men
who are liable to be called upon for military service, inquir-
ing whether the government intends to amend the Insurance
act with a view to fixing a maximum amount of premium,
covering war risk, payable on their policies. The insurance
companies charge a higher premium for war risks, There
is a feeling among these young men that when they are
called they will be unable to keep up their insurance policies
because of the extra premium, he said. Mr. Lemieux asked
if it were possible to devise a means by which the extra cost
of the premium might be paid by the government, or if legis-
lation should not be enacted fixing a maximum rate or
obliging the insurance companies to maintain the present
rates. He thought the government should take the matter
in hand and either assume the excess rate of premium or
amend the Insurance Act in such a way as to fix a maximum
premium.

Life Insurance Companies are Protectors,

Mr. G, P. Graham, who has had some practical experi-
ence in the life insurance business, pointed out that insur-
ance companies are for the protection of a vast number of
widows and orphans, and that they must keep faith with
those who are insured, and must maintain themselves in a
position to carry out their contracts, Most of the companies
in Canada have for those who insured before the war a war
clause in their contracts, and if they have gone to the front
they have gone under the same conditions as existed before
and do not pay any extra premiums. Since the war broke
out every risk taken has a clause which says that if the
insured goes to war the rates shall be war rates, and the
amount 18 stated in the contract.

Could Not Reasonably Ask Companies.

Mr. Graham continued: “The rates differ with different
companies, Some companies, particularly the smaller ones,
have practically placed themselves in the position that they
do not care to take war risks, because they feel they cannot
do it without impairing their financial stability, The increase
is considerable. If the government wishes to take the re-
sponsibility of assuming the extra liability, I have no objec-
tion: but if the government were to pass an act saying that
all companies must carry these war risks at a certain rate,
notwithstanding the contract with the insured, they might
as well ask many of the companies to give up their charters
and go out of business, That would be altogether unfair to
the insured, because life insurance is not like an ordinary
business, A life insurance company is a protector, and it
charges so much for the protection it offers. Its first duty
is to protect the widows and orphans of the insured. I would
protest against the passing of an act to compel insurance
companies to carry these risks at a lower rate than they now
carry them, because it would mean that many of the smaller
companies might as well hand over their whole business to
the government.”

Sir Robert Borden agreed largely with Mr. Graham’s

views. “If anything of that kind were done,” he said, ‘it -

could hardly be done by imposing on the insurance companies
a liability which they were not willing to undertake, and
which might result in ultimate disaster to persons interested
in the companies as shareholders or as insured.” 3

Sir Thomas White, finance minister, did not take kindly
to the suggestion. ‘“In the first place,” he said, ‘“hundreds
of thousands of men have already enlisted and gone over-
seas; a question would rise at once with regard to their
policies. Then you have some men who may be called to the
colors under the Militarv Service Act who are insured for
810,000, $20,000, $50.000, even Ri100,000, while others have
no insurance at all. There would be no means of establishing
uniformity. The superintendent of insurance has been look-
ing into the question of policies; in most cases I'understand
that the insurance involvine war risk is allowed to run at an
increased rate. If that rate is not paid, the face of the policy
is, in some cases, put down to the amount of the reserve.

Mr. Nesbitt: To the extent that the amount of premium

paid will permit, and in proportion to the increased rate
demanded by the insurance company.

- s
Sir Thomas White: My hon. friend referred me to &.'w.
proposed action of the United States. I may point out thas
that action is proposed in lieu of pensions. The feature of
our military service which has a bearing on this question 3s
the pension system. When this bill is under conside
further my hon. friend will raise the question and I shall
be prepared to discuss it further with him. It does mnot
appear to us, however, that his suggestions are practicable.
It would not be fair to ask the insurance companies, as
pointed out by the member for South Renfrew (Mr. Grah
to assume heavily increased risks without heavily incre
premiums. When you consider whether the additional pre-
mium should be assumed, you are confronted with all
difficulties that I have mentioned, not only with regard
the men who are now to be called, but in regard also to ¢
men who have already gone overseas. 2
Mr. Nesbitt: Nearly all the policies provide that after
two years no such question can be raised. AN
Sir Thomas White: I think that is true with
many policies. Policies taken out since the outbreak
war contain a special clause with reference to military ser-
vice. When you come to deal with the question of arranging :
to take care of the life insurance of thousands of men, h';,;n s

different amounts of insurance, some having no j Surance
at all, you are confronted with a very difficult question. o“ :
man puts his savings in life insurance;

another man 3
off the mortgage on his house; another places his savi "g\
a bank, The only way to deal with them all uniforn is
under a pension system, as' we are now doing. That ilﬁ
I can usefully say on the subiect at this stage.

BANK CLEARINGS

The following are the bank clearings for the
August 1o, 1916, and August 11, 1917, respectively,

changes :(—
Week ended Week ended

Aug. 11, ’17. Aug. 10, ’10, Chanc
Montyreal ... i.. . $ 78,263,060 § 61,621,428 + $16,641
Lorontos = i 51,020,187 35,312,051 e
Winnipeg ........ 32,240,364 43,371,720 —
Vancouver .. o 7,004,553 5,058,440 +
OtaWa s g Sliros 5,283,313 4,362,365 +
Calgary oo, 50l 5,904,840 4,352,715 +
Hamilton: o 3 3,685,155 2,077,047 = +
Qaehec g i 3,808,205 3,713,004 +
BAmonton bt fe 2,624,402 1,802,640 +
Halifax:" 25 il 3,183,045 2,460,387 +
Lonaoty, . Jevida £ 2,018,638 1,880,005 +
o7y kot YR e 2,437,063 2,364,546 +
St oJohtriainy ok 2,171,875 2,143,601 4
NACROTIR L il caion s 1,668,738 1,635,641  +
Saskatoony ' [i... i 1,844,470 1,477,528 +
Moose Jaw ....... 1,059,278 051,648 +
Brandon: ‘o5l 451,706 577:0260 #45
"Brantford i eee.5 753,653 542,437 +
Fort William ..... 550,122 442,852 4=
Lethbridge . ....... 1,015,356 742,453 +
Medicine Hat 586,113 460,458 +
New Westminster .. 301,421 203,174 &
Peterboroi /ot oa 646,128 477,081 +
Sherbrooke ....... 585,058 473,616 +
Kitchener ........ 492,824 457,480 +
Totals @ i ol $219;518,746 $180,581,150 + $20.¢

Toronto bank clearings for the current week m
742,774 for the similar period, 1016, $42,075,867; a;
1915, $33,503,580. LS

MONEY MARKETS

Messrs. Glazebrook and Cronyn, Toronto, exchang
bond brokers, report exchange rates to 7he Monetar
as follows:— \ e

Buyers Sellers.
N.Y. funds R g AT A S % pm 5-32 pm
Monts Fonds tr ol i e par par
Sterling—
Dexand, -t va gl $4.76.10 $4.76.30

Cable transfers ..... $4.77 $4.77.20
' Rate in New York for sterling demand, $4.75
Bank of England rate, 5 per cent. e




August 17, 1917.

THE MONETARY TIMES

o
o3

LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1869 Head Office for Canada:
TORONTO
Employer's Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

You Look for Security

Whether with the intention of taking out insurance or asso-
ciating yourself with some Company, you look for security.

The latest figures emphasize the unexcelled financial position
of this Company.

Business in Force over,,.... $59,600,000
ABsets DVOr, sl il 16,400,000
INot Sutplus. . icisiiiinriies 2,600,000

These are reasons why the Company is known as

“SOLID AS THE CONTINENT"”
North American Life Assurance Co.

HEAD OFFICE . TORONTO, ONT,

Ideal War-time Policies

Combining Savings, Investment and Protection Features

It's a question whether there is a more completely satisfied
| class of men anywhere than those Mutual Life policyholders who

are to-day receiving settlements under maturing endowment
i policies. Year by year they have laid by in premiums sums that
|  would otherwise probably have been dissipated: and now they
| find that for every $100.00 so invested, from $125,00 to $210.00

have been received, depending on the length of the endowment
' term. Meanwhile their homes have been protected for the face

value of the policies. Thus endowments in the Mutual of
I Canada combine an easy savings system with a gilt-edged
3 investment and perfect home protection,

SECURE AN ENDOWMENT WITH

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

ACQUIRING AN ESTATE

Any man in good health and able to pay a small annual
sum can by means of Life Insurance immediately possess
an Estate impossible to acquire in any other way save by
years of toil.

If you have the qualifications of good health—good habits
—and ability to pay a small annual premium-—write to
The Great-West Life for particulars of the attractive poli-
cies that have—for ten successive years—secured for The
Great-West the largest Canadian Business of all the
Canadian Companies.

Write, stating age, to

The Great-West Life Assurance Co.

DEPT, "P"
HEAD OFFICE $ ' WINNIPEG

The Imperial

Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 Kine St. W., TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - - - $200,000.00.
Authorized Capital - . - $1,000,000.00.
Subscribed Capital - . $1,000,000.00.
Government Deposits - - $111,000.

Guardian Assurance Company
Limited - = Established 1891,

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

H. M. LAMBERT, Mamager. B. E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East - Toronto

ACCOUNT BOOKS

1.OOSE LEAF LEDGERS
BINDERS, SHEETS AND
SPECIALTIES
Full Stock or Special Patterns made to order

PAPER, STATIONERY, OFFICE
SUPPLIES

All Kinds, Size and Quality, Real Value

BROWN BROS.. LTD.

sSimcoe and Pearl Streets - TORONTO

Merchants Casualty Co.

Head Office: Winnipeg, Man,

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
Embracing the entire Dominion of Canada.

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
offered for a premium of $1.00 per month,

Covers over 2,500 different diseases.

Pays for Five Years Accident Disability and
Life Indemnity for illness. 2

Pays for Accidental Death, Quarantiae,
| Operations, Death of the Beneficiary and
i Children of the Insured.

Good Openings for Live Agents

Bastern Head Office...1 Adelaide St. E., Toronto
Home Office .. ... Electric Railway Chambers,
Winnipeg, Man.
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Canada Branch
Head Office, Montreal

DIRECTORS

M. Chevalier, Esq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,
Esq.

Sir Frederick Williams-
Taylor, LL.D.

J . OCardner Thompson,
Manager.
Lewis Laing
Assistant Manager,
J. D. Simpson, Deputy
Assistant Manager.

ROYAL EXCHANGE ASSURANCE

FOUNDED A .D.
Losses pald exceed $235,000,000

HeADp OFFICE POR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors

Dr. B.‘P. LACHAPELLE Montreal
H. B. MackeNzig, EsQ. ... .. Montreal
J. 8. Houon, Esg., K.C. Winnipeg
B. A. WesTtox, Esg. 8 Hahfax N.S.

Sir VINCENT Mnuonn. ‘Bart.,
Chairman . Montreal

J. A. Jessup, Manager Casualty Dept.
ArTHUR BaArryY, General Manager

Correspondence invited from responsible Head Office:
gentlemen in unrepreqemcd districts re fire Royal Exchange, London
and casualty agencies.

CONFEDERATION LIFE

ASSOCIATION
Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS,
OFFICERS AND DIRECTORS ¢
President : J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D, MATTHEWS, BSQ.
Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald, Esq Thos, J. Clark, Esq.
Cawthra Mulock. Esq.
Joseph Henderson, Esq.
Lt.-Col, A. B, Gooderham
John Firstbrook, Bsq.
Oen. Supt. of Agencies, Actuary, V. R, SMITH, A.A S, A LA,
J. TOWRF BOYD Secretary, J. A, MACDONALD,
Medical Director
ARTHUR JUKES JOHNSON, M.D,, M.R.C.S. (Eng.)

HEAD OFFICE TORONTO

Lt.-Col, J. F, Michie
Peleg Howland, Esq.
Lt.-Col. The Hon, Frederic Nicholls

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS:
J. Gardner Thompson, President and Managing Director,
Lewis Laing, Vice-President and Secretary,

M. Chevalier, Esq., A, G. Dent, Esq., John Emo, Esq.,

'%:r Alexandre Lacoste, Wm. Molson Macpherson, Esq.,

B Rxmmcr. Esq., Sir Frederick Williams-Taylor, LL. D

i o N ‘nmmon Assistant Secretary.

THE Incorporated 18756

MERCANTILE FIRE
INSURANCE COMPANY

All Policles Quaranteaed by the LoNDON AND LANCASHIRE Fire INSURANCE
ComparyY oF LIVERPOOL,

TORONTO PAPER MFG. COMPANY, LTD.
MILLS AT CORNWALL, ONT.

Manufacturers of Loft dried, Air dried, Tub sized Bond. Ledger and
Linen Papers. S.C. and M. P, Writing, Envelope and Coloured Flats,
Extra grade S.C., M.F. and Antique Book, Lithograph and Off-set
Papers. Linen Finishing a specialty,

— Ask your dealer for samples and prices, —

™E CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS, $1,976,156.08
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont., Branch: 20 King St. West, C. B. CorsoLp, Mgr,

ALFRED WRIGHT,

LO ND ON & Manager
LANCASHIRE

A. E. BLOGG,
Branch Secretary

F l R E 14 lk:l:;:;;::eet K.
INSURANCE COMPANY —_

LIMITED

Security, $31,7 50,000

ORWICH UNION
IRE_/NSURANCE
QSOCIETYLMITED

j@rwc/z éng/and

Founded 1797
FIRE INSURANCE
ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCR

Norwich Union Building
TORONTO

Heap OrricE POR CANADA

12-14 Wellington St. East
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Three compartments or garden plots it has. Think
of the flowers, fruit and vegetables it would give you.

This L-Shaped
Greenhouse Layout

May Just Meet Your Needs

| E, for example, you have a fortunate corner loca-
tion, it can form part of the property line border.

Should there be available space at the right of
the workroom, you could later add a duplicate L.
This would give you an attractive, well balanced,
thoroughly practical group of glass gardens.

All of which is of course only a suggestion.
Mayhap neither this nor the completed layout is
what you need and want. In which case you will
be decidedly interested in our new Catalog No. 342,
with its showing of some 100 or more subjects of
various sizes.

_ Should you wish to see a representative, he will
bring along your copy of the catalog. If not, your
request will cause its prompt mailing.

LIMITED

p) 0.
OF CANADA
Greenhouse Designers and Manufacturers

Factory : St. Catharines, Ont.
lll‘lll""‘w

KPP 7SI | Py o T
T & l\a"gaga‘&my’@v 'unm/..
',,..ill")k’llln:ull' i) \... i'“' .|0).l\ \l}‘_‘.f"l%llm... :.-'.l.‘.‘.‘.nl"l(ﬂln;

" T aa

w
U

-w
i) -

17,

0

(T ) et

—
N

N DN

il

i

jll"';'g:_t:u
X

Ve

-

b

(g

gy
Rass sbrtll

I
ceretflimnensflanednee

—

il N
2T

TetdVasitlin.

,

Transportation Bldg., MONTREAL.

D )




g, 3 G TGN Lovime Wy L e =

it i < -

Vol. 50—No. 7 THE MONETARY TIMES August 17, 1917,

CANADIAN GOVERNMENTMUNICIPAL
AND (ORPORATION BONDS

at present prices,

Offer Unequalled Investment Opportunities

We shall be pleased
to send a copy of our

August List on request,

DoMINION SECURITIES (ORPORATION

LIMITED.
MONTREAL BRANCH Established 1901 LONDON, ENG., BRANCH
Cankde L) 26 KING STREET EAST . ENG., BRAN
a Life Building No. 2 Austin Friars
R. W. Steele - Manager TORONTO A.L.Fullerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCOCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES, REVENUE STAMPS,

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
OREDIT, CHEOKS, CERTIFICATES,
ETOC., FOR
ETC., FOR .
GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL

COUNTERFEINING STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFIOE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES:
MONTREAL TORONTO WINNIPEG
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