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“That certain communities have adopted business in­
surance to a much larger extent than other communities 

. evidences that business life insurance will only be bought 
and sold as it is intelligently canvassed. In a recent in­
structive editorial on business insurance in 1 he Bellman, ^ 
William C. Edgar, its erudite editor, pointed out that 
Minneapolis has perhaps gone further to date withi busi­
ness insurance than any other city. This is no mdication 
that Minneapolis has more need for business insurance o 
has in general the soundest business ideas existent in our 
whole country. It does indicate that Minneapolis is a 
progressive community containing progressive lne in­
surance men who have perhaps devoted more attention to 

and its intelligent canvass than has

HE value of life insurance to business corporations, 
the high place it has in the consideration of Cana­
dian banks, and how to sell it, were the leading 
themes of the address of Mr. W illiam J- Graham, 

superintendent, group monthly premium and borne pur­
chase departments of Equitable Life Assurance Society of 
the United States, an expert in the writing of business

T
insurance.

will consider it here will“Business insurance as we
be confined within the three sub-heads of co-partnership 
insurance, corporation insurance and credit insurance,

0 said Mr. Graham. “Co-partnership insurance is the 
designation usually given to insurance that indemnifies the 
surviving partner or partners against the financial hazard 

. of a partner's death. It is effected more usually by the 
different partners taking insurance policies directly for the 
benefit of the firm with firm as beneficiary or indirectly by 
making the beneficiary one another.

“Corporation insurance is in essence the same as co­
partnership insurance for its purpose is to indemnify a- 
corporation or a business for the loss of a life or lives 
whose energy, brains, credit are factors in the prosperity
of the company. , , . . ,

“Credit insurance is the branch of business life in­
surance which means the protection of loans and collaterals 
against the untoward contingency of death, by providing 
in such event life insurance to wipe out the debt.

“So far as a man’s estate is involved in the-success 
of the business after his death it is plain that an insurance 
to indemnify the business against the loss of his life directly 
enhances the value of his estate. If the estate holds in­
terest in the business anything that improves the business 
directly improves the estate. In many cases a po ic\ pa> 
able to the business might prove more valuable to the 
estate than the same policy payable directly to the estate.

' This is particularly true of small businesses. It Is true in 
degree of many credit insurances where the loans conserve 
the private estate and where it may prove far more valu­
able to have the loan liquidated by the insurance and the 
collateral released than to have the collateral sacrificed to 
pav the loan or taken over by the loaner.

“Business life insurance in its every phase is in­
demnity and protection against money loss that may 
follow decease* of lives financially valuable. The test of 
business insurance utility in a particular situation is this 
querv : To what extent may financial loss follow to the 
business and its credit without it? Consideration of this

field that exists for the

business insurance 
been done by agents in other cities.

To focus our big subject down to where we can take
we will turna hurried glance at a few individual cases

few leaves of the business insurance book ol Minne-
its reference to theover a

a polis. Naturally The Bellman omits 
fact that the life of Mr. Edgar had been insured for the 
protection of the companies to which his knowledge per­
sonality and standing are big assets. He nows rom 
practical application what business insurance means.

'•The first large case in Minneapolis w as the insurance 
on the life of Frank H. Peavey to the amount of a million 
dollars. This policy in a way antedated the business in­
surance era—so recent is it—and was not direc lv a 
business insurance policy. At the unexpected <kath of 
Mr. Peavey within two years from the time this policy 
taken out the million dollars paid to the estate of this 
whose personal credit and prestige were not over repre­
sented bv this sum proved of great benefit to the company 
and its credit. The two chief officials of the presen 

carrying between them -a million ot 
Scores of other

was
man

Peavey Company are
insurance on modern business plans. .
policies written in relatively small amounts up to policies 
tunning seven figures are outstanding in that city.

“The business insurance of one and a half million 
dollars recently- paid upon the death of Thomas Shevin 
was the natural sequence to the intelligent work which has 
been done in Minneapolis on the subject of corporation 
insurance. Shevtin was a young man of large promise— 
a man who believed in himself tremendously—who im­
parted 'his self-confidence to others-a man whose 
ambitious plans entailed necessarily large credits. In •
Shevlin's lifetime the huge business insurance which he 
carried did much to support not only the credits needed 
but the estimates of value which his corporation put noon 

In his untimely death the insurance moneys suppBeequestion uncovers the enormous 
exploitation of business life insurance. him
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doing, all assignable rights and, in fact, «**«**« 
ship of the policy legally vests which it is desired to vest,
in the applicant-beneficiary.

“Any other plan is likely to bring a contest as to the 
insurable interest in the policy taken out by the man s 
individual act for the benefit of a corporation or raise issue 
as to rights under an assignment of such policy to a cor­
poration both as to the matter of the rights themselves 
and as to the extent of these rights as provable under the

the basis for making good all credits and indemnify ing the 
business to the extent of the policy in dollars and cents 
the money loss of the life. In this Mr, Shevlin s asso­
ciates, big men, were intimately concerned and Mr. 
Sjhevlin’s estate further conserved by the importance of 
this insurance to the Shevlin Company.. _ __

“Some of the big figures in the Minneapolis banking 
world are directors in a local life company and have 
learned first hand that life insurance can protect a business 
or a bank against money losses following the insured to 
death effectively as it can protect the family. Life in­
surance has come into vogue because -certain lives are 
financially valuable to others. It is, therefore, no far cry 
to insist upon insurance for the interested business asso­
ciate just as vou do for the interested family.

t “There is not time to point out other cities that may 
dispute with Mr. Edgar the claims that he puts forth for 
Minneapolis in the way of business insurance outstanding 
and it would be unprofitable to do so because there is not 

-a city in the United States or the Dominion of Canada 
to-day carrying an appreciable fraction of the business 
insurance that should be carried.”

Mr. Graham read letters from many leading bankers 
of the United States and Canada emphasizing the import­
ance they placed on their clients carrying life insurance.

-4

assignment. <
Limitations—Joint-Life Insurance.

“It is desirable in practically all cases to issue separate 
policies where more than onç life is concerned. A common 
fallacy in co-partnership insurance has been the thought 
that the insurance should be on the joint life plan. A joint 
life insurance is merely a promise to pay one claim on the 
first death, which cancels the whole contract, whereas each 
life should be protected to the extent of the value of the 
company in such a way that the contract cannot be can­
celled upon the payment of the first claim, A joint life 
insurance on two lives leaves the surviving partner with­
out insurance on his own life and perhaps without insur­
ability. It also means that in event of discontinuance of 
the partnership the necessity to surrender the whole tn- 

avoid carrying insurance on a man no longer 
valuable to the concern. Where there are three partners 
or three lives involved in one policy the case becomes 
much worse, and four lives or more are practically pro­
hibitory from an underwriting standpoint. ^Moreover, 
there are difficulties in the way of placing business in­
surance upon two lives or more upon the joint plan be­
cause the probabilities are greatly increased that the lives 
will not all be found uniformly acceptable by the medical 
department.

“On a joint insurance this means a 
ness. On single life policies often a different form of 
rated or higher premium insurance or substandard in­
surance can be placed on the weaker life and the protection 
consummated that way. By carrying separate policies, in 
event of discontinuance of partnership or retirement from 
partnership for various reasons, the terminating individual 
may either have his particular policy surrendered for its . 
cash value to the firm or else continue this insurance as an 
individual policy by paying individually the cash value 
back to the firm.

I-

surancc to
Wants, But Cannot Have.

When a man’s banker says, ‘Yes, we will let you 
have the loan but you must give us additional collateral, 
a life insurance policy,’ that man cannot always go out and

He must buy it ahead

it

buy life insurance at that time, 
of time. The business man cannot always buy life in­
surance when he needs it most. He may be rejected by 
the doctor ; that often happens. They can get fire in­
surance and accident insurance at any time, but not life 
insurance. When the pressure comes from the^banker 
and the business man is under a great strain his blood 
pressure is high and his general vitality is low. 
the time he cannot get insurance protection.

“The business which fails because of the death of one 
of its executives fails because of the failure of that execu­
tive to take out business life insurance. The greatest field 
for that insurance is among the small businesses, where 
capital is scarce, is sorely needed ; where the business is 
dominated by a few, by perhaps one man, by a man and 
his wife—the corner grocery, the drug store.”

Mr. Graham noted that the Federal Reserve Bank of 
New York, in its individual statement form which it is 
attempting to get its member banks to use, inquires as to 
the amount of insurance carried and as to who is 
beneficiary.

loss of the busi-

That is

t

t
Plan of Policy.

“The form of, insurance is usually the whole life plan, 
although there are many business insurances written on 
endowment plans. Endowment plans are most applicable 
where it is desired to use the same both as indemnity and 
as a sinking fund against the future impairment of the 
life or against some other contingency calculated to arise 
at the end of the endowment period. Term insurance is 
occasionally used, but in business insurance just as in in­
dividual insurance the use of the term plan usually means 
a weak agent. In the teem plan some arbitrary number 
of years must be fixed for the continuance of the insurance 
and it is obviously difficult to prophesy in advance just 
what this period should be. Where there is no right to 
renew, to understate the period would be serious, and 
where there is a right to renew the insurance at attained 
age the increased cost of doing so may prove awkward 
and disappointing. The ordinary life policy fits admirably 
here for pure protection because it is a contract with un­
limited right to renew from year to year for the same level 
premium fpt the term of life. The surrender values of 
this policy are such as to mate the net cost of the in­
surance during the period for which it is carried compare 
favorably with the limited term plan.” *

Form of Policy.
Discussing the form of the business insurance policy, 

Mr. Graham said :
“It is most important that a business insurance con­

tract be written in a way that will make the business the 
direct owner of the policy. There are two legal points in 
the writing of corporation insurance that are of the utmost 
importance. One is the fixing of the insurable interest and 
the other is in the right of assignment—both having to do 
with the ownership of the policy. To absolutely insure 
that the business is the owner of the policy it is advisable 
in all instances and necessary in most that the corporation 

f be made the direct applicant-beneficiary. It is also neces­
sary that the relationship under which the life becomes 
valuable to the corporation be clearly set forth. It is 
further necessary that the insured consent to the insurance 

■ upon his life, and that the insured act in his individual 
capacity while the corporation applicant-beneficiary acts in 
legal capacity as its nghts are wholly statutory. By so

rv
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THE WAR LOANSAVE FORPLANWESTERN CANADAS REFUNDING
X Steer Clear ofMinister Asks Canadians to 

Foreign OfferingsFinanceLondon Advices Regarding the Scheme —Manitoba and 
Saskatchewan Offering This Week

callingThe minister of finance has l'sutil ■> * circularized
attention to the fact that Cana ian> a foreicn government
fro» -b. Vm,:d SUM. to PU,.h«. £™”,l£. c„d,„
securities issued in the Lnited thclr funds instead
He urges investors c u n Sir Thomas White
for the forthcoming Canadian war loan. incr,,asing war 
points out that an account o , which the future will
expenditure and the heavier _ national importance
make in this tes» ' ■■ “f da .hc,uld be conserved
that the financial resources of_ Cana° h „ possible of the

Mail advices are to hand from London this week 1 on 
firming the statement of The Monetary 1 imes two weeks ago 

Dollar Securities committee has ooti-that the American ... .•____
fied that the imperial treasury is desirous, m connection 
with the arrangements for regulating the Americas exc ange, 
to purchase Manitoba 4 per cent, debentures of «949, ana 
4 per cent, registered stock of 19501 and Saskatchewan 4 P 
cent, bonds of 1949, and 4 Per cent, registered stock of W- 
The price offered in each case is 80. plus accrued interest 
to the date of transfer to the treasury. It is worth *
that “this offer has not the effect of rendering the dividends 
on the securities in question liable to additional income •

In other words, while the treasury are anxious to obtain 
both issues, they are not at present prepared to go 
length of penalizing holders who are not disposed to part 
with their holdings upon the terms offered. 'Vlth Te^1 , 
the latter. Manitoba 4 Per cent, debentures of *949 «°od at 
01 at the end of July, 19U. and marked in the ear|> parV„ 
June at 77xd . whilst the registered stock was a point 
on the eve of hostilities, and changed ltatids last ^ew a 
81 1 .6. Saskatchewan 4 P<*r cent, bonds of '949 stood at ) 
at the end of July two years ago and marked at 8oxd a tew 
davs ago, whilst the registered stock, which was 88 « Jul>, 
T9.4. last, marked at 78 *• Seeing that .the treasuo- prices

plus accrued .h« the .™s.kio»
the seller—the terms offered are

national debt
Plenty of Capital. abundance of capital

The minister states that there is a . made in that
m the United States to - not, therefore, suffer
country, and the allied 1 participation and hus-
through Canadians refraining from p ^ natl0nal needs.

• banding 'heir resources to£overnmrnt has power to

,“h” '

to adopt repressive measures. ^
Offering Which Brought Statement _ ^ yf tbe;Can,

The bond offering which that of $94.SOO.<xx>
dian finance ministers statement Amcrican Foreign
three-year 5 Per cent, gold notes^ot ^ ^ purposv
Securities Company, which \ syndicate composed
of advancing $100,000,000 in New York, Chicago,
of twenty banking houses, lo^a'e , . bv t p. Morgan and 
Pittsburg and Philadelphia and headed p J making the
Company and Brown Brothers and Company g about
Offering for •»<«*«£, ^ W Canada.

to the

eluded in the stock 
is carried out free of cost to 
attractive.
Welcomed In United Statee.

(W London contemporary, “Canada.” discussing this 
matter savs “It will be of interest to note if this new de- puAu"; -"lb, part ol ,h, trrasury i, M-l up by»»,!» 
offers with regard to other Canadian provinces, and whether 
efforts 'will be* made to purchase Canadian ™.palbonds$ 

surprised that the American Dollar Securities 
earlier turned their attention to this class 

of investment, especially^ view of the way in wh.ch Amer^ 
ran investors have been absorbing them 
bv wav of collateral or for purposes of direct convers n 
there can be doubt that Canadian provincial and «rst-cla» 
municipal issue, would be welcomed in the V nrted States 
upon terms which in comparison with those tmw offe. 
should not be to the serious disadvantage of the trea u ..

5.73 per cent.
WAR LOAN

Mr. J. F. Weston, managing h,s Address

Life. Toronto, announced during Ih Uon Ust week, that 
at the insurance agents banquet « preparing to
the life insurance companies C^d war loan of Sept-
subscribe a larger a™0"” V tn ^he first loan in November

îsrÆSÆ izArM?* " »
companies was about $13,000.000.

We have been 
committee have not

TO HELPinsurance COMPANIESLIFE

v. offering In New York.
The Monetary Times understands that an

of Manitoba bonds and $1.000,000 ,
made in the United States this week on a 

This offering is presumably in connec- 
.... refunding scheme, authoritative de­
prived in The Monetary Times last week

issue of $!,- 
Saskatchewan «N1PMENT»

The follow,n, », lb, *b'b““,:j;
Cobalt Station for the week _Corporation of Canada,

La Rose Mine. 96,94b, Mmwg ‘ 85.388 ; Dominion64,9*0: McKiniev-Darrag^avage 7&y Total
Reduction Company. 88.000, Bunaio
304,094 pounds, or *97 to*}s- _ __

From Trmagami—Pyrites ds or 796 tons -■
Rand Syndicate. >.59-300 -Poo** - 6 n0W amount

The total shipments since I»™ar> 9 ■
to i6.353.S77 P°und*- or 8 ,7 1

COBALT ORE000.000
bonds are being 
5.38 per cent, basis, 
tion with the W estent 
tails of which were
°n ^Bond2houses are interested in the rates .at which 
Western borrowers are likely to raise largc 1 f
York to-dav The Dominion of Canada paid a 5 9° ratr iis $75.^ooo loan there The Anglo-French bonds are

' selling on the exchange to vield the in'*’s a \merirm 
,£-x ,v' n * 6 Der rent rate on his money, and the new American

Foreign VruriUes Companv', bonds, guaranteed by the 
French gasmen, with bonds of neutral countnes a. coL 

* lateral. 5m be purchased toyield 5*• per ^
width of the market for such bonds » ^
and the provinces of Manitoba and Saskatchewan

cl,»-. .< tbU

issue.

in pounds from

1

statementJUNE BANK

in the next issue. The figures are:-

«*>“»»,or % «r

will appear

com-
T t e

tarv
} Change

tune. during month. 
$ 428.n7.340 +

*•?*£ : .iU£3
i*.,757.0,5 -
747.470.5,5 - o-™-"

60.081.564 +
.23,373.395 + *,5^.07*

A resolution was unanimously carried by the Life t nder-

izsszssrsrssi .«=?••

S askVd to circularize their agents and managers deprecating 

the practice.

Demand deposits ----------
Notice deposits 
Total deposits in Canada
Call loans in Canada .........
Call loans elsewhere •••••■ 
Current loans in Canada ••••••
Current loans elsewhere .........
Circulation ...........-.................. .
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uon of the operating expenses is shown by the comparative 
statements of earnings and disbursements for the three periods

eficcted, m one case a reduction of 2 per cent, per annum 
of interest under a mortgage payable, wbich means a saving 
to the liquidation of $700 per annum.

NATIONAL FINANCE COMPANY’S LIQUIDATION

Shareholders Outlook is Not Bright —Some Sales ol 
Properties and Securities Effected

In connection’with the liquidation of the National !■ inance 
Company’s affairs, the following particulars art- included in 
a report of Mr. R. Kerr Houlgate, manager of the \orkshiret 
and Canadian -Trust Company to April 30th, 1916:—

“The statement of affairs shows that, according to book 
figures, the assets amount to the sum of $3,073,611.85, and 
the liabilities, including the amount due to shareholders on 
account of capital, viz., $1,667,397.75, to the sum of $2,649,- 
278.12; making an excess of assets over liabilities of $423,- 
333.73 (exclusive of contingent liabilities in respect of 
guarantees of payment, aggregating $159.847-67. *s also in 
respect of guarantees under trust investments, aggregating 
$373,981.85). These figures are arrived at by showing the 
assets at the figures they were carried at in the cdmpany s 
books at the date of liquidation, and not at their present 
value. It is practically impossible to estimate the true value 
of the assets at the present time, but it might be pointed 
out that unless conditions in the next year or two materially 
change, particularly as to realty values, it is very doubtful 
just, what will be realized for the benefit of the ordinary 
creators ; while the shareholders’ position would appear to 
be/ hopeless.

t
I

! ! ii

CANADIAN BANK CLEARINCB

The following are the returns of the bank clearing houses 
for weeks ended July 13th. 1916. and July 15th, 1915. with 
changes :—

Week ended Week ended 
July 13. ’i6. July 15. ’»5- 
$ 83,117.101 $ 47.950,503 

47,592,814 36.623,246
37.935.967
6,824.518
5,856,406 
3.934,481 
4,090.005 
3,570,180
2,093.441
2,827,606
2,072,793 
2,177.671
1,977.543
2,203.513 
1,036,310 

835.167
513.886
613.548 
575.213 
531.658
297.970 
283.819 
531.166

Changes.
+ $34,166,598 
+ 10,969.568
+ 20,569.484 
-t- 1,803,628
+ 1,824,246
+ 1,155.833
+ 933.325
+ 831,298
-t- 260,027
+ 736,36a
+ 325.563
4- 1,024,121
+ 300,575
+ 611,847
+ 324,305
+ 302,294

96.624 
+ 100,608
+ 186, obi
+ 234.508
•+■ 110,266

5,936 
88,828

Montreal
Toronto ___
W innipeg ...
V ancouver ..
Ottawa ........
Calgary ....
Quebec ........
Hamilton 
Edmonton 
Halifax ... ■
London ----
Regina ....
St. John 
Victoria 
Saskatoon 
Moose Jaw 
Brandon 
Brantford 
Fort William 
Lethbridge
Medicine Hat ........
New Westminster
Peterboro ........

.

17.366,483
5,020,890
4,032.160
3,778,648
3.156,680
2.738,882
1,833,414
2,091,244
1,747.230
1.153.550
1,676,968
1,591,666

712,005
532,873
417.262
512,940
389.146
297.150
187.704
289,755
442.338

Payment».
“During the period of the above report, lists of credit- 

settled before the court, as also those of the Con­ors were
tributories. The list of contributories shows an - amount as 
being due from them of $342,655 in respect of their shares, 
and the sum of $132,499 was called by order of the court, 
being $20 on each share held, or such smaller amount as 
might be owing on any share. There has been received the 
sum of $20,875 on account of the above ordered call. All 
of the contributories, with the exception of ninety-five, met 
in full or arranged for the payment of the calL Judgment 
for the amount called has been given by the court against 
those who failed to pay or arrange for the payment of the 
call against them.

“During the year four sales were effected of properties 
owned by the company at satisfactory figures considering 
the conditions of the realty market, and the moneys realized 
have been used to protect other assets. Since liquidation 
four properties have been dropped through foreclosure or 
mutual) arrangement, and the liabilities were thereby re­
duced | by $408,652 in respect of mortgages and agree­
ments .’payable. The properties in every case had depre­
ciated in value to such a great extent, and as they were not 
producing sufficient revenue to meet accruing interest On 
the principal liability against them, to say nothing of taxes; 
water rates and general expenses, it was deemed advisable 
not to carry them any longer, the court concurring with 
the liquidator in this. A payment of approximately $58,000 
was received on account of the lands adjoining the Welton 
Block, and applied mainly against the balance owing to the 
Canadian Pacific Railway under the agreement of purchase 
covering the land.

+

+
v + $76,950,039Totals ..............$210,492,776 $133.542,737

Sherbrooke 
Berlin

509,750
461,823

The following are the returns of the bank clearing houses 
for weeks ended July 20th, 1916, and July 22nd, 1915, with 
changes :— h

Week ended Week ended 
July 20, ’16. July 22, ’15.
$ 78,408,200 $ 47.670,717 + $30,737,483

37,103,580 + 9.149.038
16,615,941 + 23,086,315
5,627,664 +
4,230,566 +
2,769,082 +
3,408,065 +
3,196,863 +
1,899,922 +
1,907,663 +
1,682.043 +
1,125,135 +
1,563,202 +
1,317.955 +

727,522 +
570,238 +
428,686 +
490.512 +
561,549 +
322.452 +
185,975 +
287,312 +
331.759 +

■ «
Changes.

Montreal ._______
Toronto 
Winnipeg 
Vancouver 
Ottawa
Calgary ................
Quebec ........ .......
Hamilton ..............
Edmonton .......
Halifax ................
London ..............
Regina ................
St. John . .............
Victoria ..............
Saskatoon ..........
Moose Jaw ------
Brandon ............
Brantford, "..........
Fort William ....
Lethbridge ........
Medicine Hat ... 
New Westminster ... 
Peterboro ..............

46,252,618
39,702,256
6,335,843
5,360,642
4.348,529
4,054.899
4,665.251
1,960,228
2,684,497
1,905,806 
1,980,887 
1,792,169 
1,538,485
1,023,187

993,425
669,005
599,087
566,600
583.511
358,238
315.357
495.142

708,179
1,130,076
1,579,447

646,834
1,468,388

6,306
776,83!
223,763
855.752 
228,967 

. 220,530 
295.665
423.187
240.319
108,575

5.o5V
261,059
172.263
28.P45

163.383

Selling Municipal Bond».
“Municipal bonds to the extent of $74,005 were dis­

posed of, and call loans for a similar amount were fully 
satisfied from the proceeds. Call loans payable at the present 
time only amount to $4,878, and arrangements for their settle­
ment are perfthng through the sale of the bonds still on hand.

“At the date of liquidation the liabilities (exclusive of 
the liability to shareholders) amounted to $1,538,868, and 
at the 30th of April, 1916, thev amounted to $981,880, showing 
a reduction therein of $556.988. Guaranteed liabilities in re­
gard to trust investments at the above respective dates were 
$1,121,235. and $373.98i, a reduction of $747.2 53 '• while con­
tingent liabilities have been reduced from $214,750 to $159.847.
Liquidator Reduces Expenses

“Early last year it was quite evident that it would be 
a considerable period of time before any assets could be 

f ! disposed of or realized on. and so the liquidator has en­
deavored to reduce to a minimum the general expenses in 
connection with the liquidation from time to time, and to 

extensions of the various liabilities in order that no

i

I$206,539.862 $134,024,403 + $72,515.459. 
495.5*6 
478,098

Totals 
Sherbrooke 
Berlin l

secure
equities or assets of the Company would be lost. The reduc- * I
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The Dominion Life Underwriters' Association should 
be more fultv alive to the opinions of their rank and tile 
m these matters. I he member, o, the ^sooauon who 
have been lectured without end*as to the eth.es, morals 
and righteousness of the life insurance business, expect 
their officers to exhibit a little backbone when dealing with 
such matu.-s as rebates, switching and misre^resentat.OO; 
Unless the Dominion association drops its polio of pussy 
footing in these matters, resignations will take *Plac* 
of sarcastic criticism. The Dominion Life Underwriters 

practise What it preaches if it desires

jBmutarg $hm
Trade Review and Insurance Chromck

of Canada
Church uud Court Street». Torouto, Outario,

7404, Branch tachanf' conuectiu* all depart* emlw

T elephoee Ma*

MtnW ; Corner
Mais

I "Moatiaci, Teroete.'*
W Wipes OMee : iso* McArthur Building.

G W. Coodall, Western Manager.

SUBSCRIPTION RATES

Sii Moetlw
$1.75

Association mpst 
to live.

SiBgle Con
II CentsThree Mouth»One Year

S3.W WESTERN CANADA’S REFUNDING PLANSi.ee ;
ADVERTISING RATES UPON REQUEST. The offering in New York this week of $1.000,000 of 

Manitoba's and S..000.000 of Saskatchewan j 
Ja.nds, i, -Pi-^^j^^ïïnZ and Te^nd-

...»r:"sTYork are 4>zS and part are 5s. The price of the 4 2$ is, 
we understand, less % of 1 percent ™.s^nanc,ng,
therefore, is done on approximately a 5^ P

Much has been heard as to the large savmg to be 
effected bv purchasing the securities in London and 
selling in New York, but unless there are some factors of 
which* the general bond market is not cognizant, is 
difficult to see that the saving will be substantial,, eve 1 
there is any at all. The Western borrowers are paying ^ 
and interest for the securities which are being mobilized 11 

Taking into consideration the profit in exchang , 
and insurance charges, the purchase 

about 78*4, which is approx 1- 
Without considering the

Th, Monetary Ti.e. -a. e.lsbliahed i- .*67. the year of
g sras.-jaii

opioids »°oi VoeVThold itself re^^€ ^

P t>»» llnortirv Times invites information fro* its readers to aio
ear,Oaudu.cM and .bi.cUo.abl, ad«r,a.
All information will be treated cenldenUnlly

SUBSCRIBERS PLEASE NOTE 1
When changing year ■ ailing iaitructioni, be »»« 10

ic« address.

ssarivs sr-rawswrs-xt
the circulation depart*enL

ttate felly be*

yoar old and your

London.
less the shipping 
price would be reduced to
rg,gle,.k»n1ht^r™”»m=’quar.cr, ,h„ .higher prick thah* 
Rochas recently had to be paid in London for the b‘»"ds>, 
these figures indicate that the securities are being sold to 
in e K - - basis at which they are

BRANTFORD LIFE UNDERWRITERS

In Brantford, Ontario, a life insurance agent

Underwriters’ Association took up the matter obtained 
a number of affidavits supporting the nSTu£
the case to the grievance committee of
Underwriters' Association, the parent body. The chair 
man of that committee was, to use his words 
vinced in his own mind” that the complainant s charges 

not sustained ‘‘that he did not submit the case to 
members of the grievance committee.

The members of the Brantford association at the 
annual convention of the Dominion association last week, 
raised this question and it was apparent that they f 
considerable dissatisfaction, and properly so, at the * ay 
in which this case had been handled. Unfortunately th r 
were no strong advocates of the Brantford case at the con­
vention such as there were when the Hamilton r<jhatel™" 
dent was raised at the Toronto convention lattyear 
Sufficient was said, however, to have the Bnntiord ewe 
referred hack to the grievance committee for consideration
of the full committee. . , T.,

The Monetary Time% thinks that the Brantford Life
Underwriters’ Association has just cause for complaint, it 
onlv because of the action of the grievance committee s 
chairman, action which he must have known in this par- 

especiallv, would have led to adverse criticism. 
Again, the Brantford association believed they had thor­
oughly proven misrepresentation. They took great care 
in marshalling their facts and in obtaining the necessary 
affidavits. The fact that an equal number of affidavits was 
obtained bv the defence, documents which, we understand, 

more of a general nature than relating to the specif 
does not change the position.

SÜSSÏ L^Kmt'y s)ipnc« ,onl' i» the 
case of the sale in the United States, that figure makes no 
allowance for* expenses, which we understand are m the 
neighborhood of 2 «4 per cent. The question °f saving, 
therefore, seems to come down to the possibility of again 
refunding, in London, at a lower basis, say at the end o 

It is difficult to understand why the new Ixmds
the basis is SUb-

SaiTie

“so con-

u n venrs

This is emphasized by the new offering of Greater W inn - 
peg Water District bonds in New York on a 5% per cent. 
ba*U, as compared with sH 1*^ cent- f9r the Manitoba 
and Saskatchewan issues.

Advices from London seem 
likely that the large holders of these Western securities 
In the United Kingdom will sell at the price mentioned, 
8o and interest, because such a sale necessitates the burden 
of a verv heavy capital loss and it is difficult, if not im- 
possible,'to reinvest the proceeds to any better advantage. 
While there are available government securities yielding 
6 per cent., these are short-term issues and cannot there­
fore be considered in this connection. 1 he talk of many 
millions of Canadian securities, now in London,, coming 
on the New York market during the next few nxmths 
should be accepted with reserv^, in fact present indica­
tions are that the total amount will be relatively small. 
Unfortunately these rumors have already disturbed 
ditions in the New York market so far as Canadian securi­
ties are concerned, the inference being that ”bargains, 
will soon be on the counter,—in the opinion of / ne 
Monetary Times an unwarranted conclusion.

were
the other

to indicate that it is un-

ticular case

con-

were
case,

\
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_ r„nr£L VTi\T tu» insurance of $1,2«9,ooo!ooo in 5 follow decease of lives financially valuable. The test of
n EPRESENTING \fctatim if underwriters of ! business insurance utility in a particular situation is this
IV force in this countr> ’ Hamilton Ontario, < querv : To what extent may financial loss follow to the

Canada met m wh<; business and its credit without it? Consideration of the
last week. Serrai hunted * ^ s tion gives an idea of the large field that exists for the

veàr3bringing premiums to their writing of business life insurance. Mr Graham con-

^ is
vSuTtothe1 f^andtotbe £ J—. ^H^oiZra^ ffîta £

from surviving partner or partners against the financial hazard the insured The significant pha f th ^ ^ cf a partner’s death. It is effected more usually by the
the general public s s?andP°'n* ( ™he following pages different partners taking insurance policies directly for the 
repur. o( ,h. Co™»»» ‘^..".Tm.rk'lar.h,, “he benefit of,he firm with firm „ benefici.ry or indite,ly by
from that to^poftl), ■» that .t .^ mjtOe c^ ^ ^ maki„g the beneficiary one another.
men who sell b e insij- Lll^nf„ len with the greatest Corporation insurance is in essence the same co­
rule as cl'an"c“t’ 3 tr ... a th a strong desire to partnership insurance, for its purpose is to indemnify a 
faith in what they aresellmg “^“^J*** lnd Corporation or a business for the loss of a life or lives
S^t ‘suifedto '.r^dmdual needs. These characteristics whose energy, brains, credit are factors ,n the prosperity
are becoming ^««^Jes uke gr^c^nTaiCLJ " ‘ Creinsurance is the branch of business life in­
group and as he P desiragblc conditions will im- surance which means the protection of loans and collaterals 

tor tne nusiness, against the untoward contingency of death, by providing
in such event life insurance to wipe out the debt.

"Some of tAe big figures in the Minneapolis banking 
world,” said Mr. Graham, "are directors in a local life 
company and have learned first hand that life insurance 
can protect a business or a bank against money losses 
following the insured to death as effectively as^jt can pro­
tect the family. Life insurance has come into vogue be­
cause certain lives are financially valuable to others. It 
is, therefore, no far cry to insist upon insurance for the 
interested business associate just as you do for the 
interested family." >

Attending the convention were also a number of 
officials from the head offices of life insurance companies. 
Mr. J. F. Weston, one of them, and the managing 
director of the Imperial Life, raised the important question 
of thfe-taxation of life insurance premiums by our govern­
ments. These taxes are a penalty upon thrift. The legis­
latures do not yet realize the great value of life insurance 
to the state, and policyholders do not fully understand that 
they pay the unjust taxes placed by the governments upon 
thrift as practised by the purchase of life insurance.

In the following pages the principal features of the 
life underwriters’ convention are summarized. Life in­
surance funds of $400,000,000 are already invested in this 
country of 8,000,000 population. When every person in 
Canada who should be insured, carries even only a small 
policy, there will be $3,000,000,000 of life insurance on 
the books of the companies doing business in Canada 
instead of about half that amount as at present. Life in­
surance is a business, therefore, of which we may with 
advantage learn more. Its benefits are best recognized by 
seeing to it that adequate life insurance is carried on 
one’s life.

improvement

them 
prove still further.

One of the most striking statements at the conven­
tion, and which may surprise many active but complacent 
business men, was that life insurance could not always 
be purchased. Often does that apply when life insurance 

Here is an illustration : A banker de­ls needed most.
sires more collateral, a life insurance policy, from one of 

; That client cannot always purchase life in- 
that time. He may be rejected by the medical 

: examiner ; it frequently happens. When the pressure 
comes from the banker and the business man is under a 
great strain, his blood pressure is high and his general 
vitality is low. That is the time he cannot get insurance 
protection. It is clear, therefore, that he must buy 
ahead of time.

That the best patrons of the life insurance companies 
are the most successful business men, was a statement ^f 
Mr. Kenneth Bethune, a prominent Hamilton manu­
facturer, in addressing the convention. It is a hint which 
may be taken by prospective insurers, large and smâlL 
This manufacturer described life insurance as "the safest 
system lof finance ever 
basis, its investments restricted by law to the best securi­
ties and always meeting every obligation in full.” Happy 
is he, abided the manufacturer, who is wise enough to 
purchase such an amount of life insurance as his means 
will afford.

One of the most interesting addresses (printed practi- 
■ cally in full as the leading article in this issue^ was that 
f of Mr. William J. Graham, superintendent of the group 

monthlv premium and home purchase departments of the 
Equitable Life Insurance Society of the United States. It 
dealt with business life insurance which he described as 
"indemnity and protection against money loss that may

his clients 
surance at

devised, founded on a scientific

Economic Value of Life Insurance to the Individual, to the Family and to the State-That 
Business Men, when they most need it, cannot obtain Insurance because the Medical 

Examiner Objects, is a Hint to get Insurance Ahead of Time-Report of the 
Hamilton Convention of the Dominion Life Underwriters' Association

j
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THE CANADIAN BANK 
OF COMMERCE

BANK OF MONTREAL
Established 1817

Established 1867$16,000,000
$16,000,000

Capital Paid up 
Reserve Fund TORONTO

$15,000,000
$13,500,000

Head Office
Paid-up Capital 
Reserve Fuad .

Undivided Profits $1,321,193
$390,421,701.

1
Total Assets

Sis EDMUND WALKER, C. V.O., LL.D-, D.C.L.. Pressent
Central Manager 

... Assistant General Manager

i
JOHN AIRD
H. V. F. JONES ...BOARD OF DIRECTORSi 4

H. V. Meredith, Eeq.. PveeUewt 377 Branches throughout Canada and in the United States, 
England, Mexico and Newfoundland.C. R. Hoamer, Esq.

A. Baumgarten. Esq. 
C. B. Gordon, Esq. 
H.R.Drummond, Esq.

R. B. Angus, Esq.
E. B. Greenshields, Esq.
Sir William Macdonald 
Hon. Robt. Mackay,
Lord Shaughnessy, K.C.V.O. D. Forbes Angus, Eeq. 

W il ham McMaster, Esq.

NEW YORK AGENCY—IS Exchange Place 
I AeentsJ. P. BBLL.

H. P. SCHELL.

LONDON, ENGLAND, OFFICE—t Lombard St., E.C. 
C. GAMBIE. Man seer

MEXICO BRANCH—Avenlda San? Francisco, No. BO
D. MU1RHBAD. Assistant Wsnseer

ST. JOHN'S, NEWFOUNDLAND
S. H. LOOAN. Manager

Head Office: MONTREAL
Manager—Sir Frederick Willisms-Tsylor, LL.D.

Assistant General Manager—A D. Braithwaite.

Throughout Canada and Newfoundland 
Aleo at London, Lngland
And New York. Chicago and Spokane In the 

United States

A GENERAL BANKING BUSINESS TRANSACTED

General

The large number of branches of this Bank in all parts 
of Canada enable» it to place at the disposal of its corre­
spondents unexcelled facilities for every kind of banking 
business with Canada, and especially for collections.

{Branche» 
end Ageneiee

Savings Bank Department at every Branch
(Yukon Territory excepted).

INCORPORATED

The
BANK ofTORONTO

IK55

IM PERI ALDAN
i'PUiLdUO1" OR* CANA.PAJ'JBil

HEAD OFFICE, TORONTO
Dividend No. 140. ok IDC

E MAYPCLKO HOWLAND

OF'twc>c an£?'th reV.qu arttrs

PER CENT, for the current quarter, 
being at the rate of ELEVEN PER 
CENT. PER ANNUM, upon the Paid- 
up Capital Stock of the .Bank, has this day 
been declared, and that the same will be 
payable at the Bank and its Branches on 
and after the ist day of SEPTEMBER 

Shareholders of record at the close

Drafts, Money Orders end Letters of 
Credit Issued evalleble throughoiM 
the world.

Dealers In Government and Municipal 
Securities.

Dealers In Foreign end Domestic 
Exchange.

Savings Department at all Branches
Interest credited half-yearly at current

rates.
General Banking Business transacted.

TmpewiaT

ME

next, to
of business on the nth day of August 
next.

By order of the Board,
THOS. F. HOW,

General Manager
?7nadaj IT Branches In Toronto 

116 Branches In Canada
- 'XQNTD ^The Bank of Toronto, 

Toronto, July 19th, 1916.
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At the Life Underwriters' Convention, Hamilton
r(Drawn for The Monetary Times bj\E. D. Gates.)

HE accompanying ‘‘one minute" sketches wertr made for The Monetary Times at the Hamilton life 
insurance convention by Mr. E. D. Gates, a newcomer in the ranks of the Imperial Life’s insurance sales- 

Mr. Gates used the bottom of a Monetary Times’ circular on which to sketch four of his subjects.T men.
The delegates are as follow :—

Life, New York. He addressed the convention on 
'‘Efficiency.?’

( i) H. C. Co*, Toronto; president of the Canada
Life.

(2) J. W. W. Stewart, managing director of the Mon­
arch Life, Winnipeg.

(3) George T. Wilson, vice-president of the Equitable

Weston, Toronto; managing director of the 
Imperial j^ffe, of Canada, who delivered an address on 
the patriotism of life insurance.

(4) d.

J 15) Mr. Jackson, Brant­
ford ; with the Sun Life As­
surance Company there.

(6) J. Burtt Morgan, Vic­
toria ; Greet-West Life ; 
elected president of the Life 
Underwriters’ Association of 
Canada, 1916-17.

(7) W. Lyle Reid, Ottawa ; 
Sun Life ; immediate past- 
president of the Life Under­
writers' Association of Can­
ada ; member of executive 
board.

(8) George Hunt, superin­
tendent of agencies. Imperial 
Life of Canada ; secretary of 
the Life Underwriters’ Asso­
ciation of Canada, and mem­
ber of finance committee.

(9) E. J. L’Eeperanee,
Montreal ; local manager of 
the Imperial Life of Canada.

(10) A. J. Melhlejohn,
local manager 

Life ; past 
president of the Life Under­
writers’ Association of Can­
ada ; chairman education 
committee, and member of 
publicity committee.

(11) Edward A. Woods,
Pittsburg ; president of the 
National Life Underwriters’ 
Association of the United 
States ; vice-president of the 
Life Underwriters’ Associa­
tion of Canada. He addressed 
the convention on “Sales­
manship.”

(12) Ernest W. Owen, De­
troit ; local manager of the 
Sun Life of Canada, who ad­
dressed the convention on 
“The to-day of unprecedent­
ed opportunity in life insur­
ance.”

(13) Georg# H. Allen, To­
ronto; city manager North 
American Life ; past presi­
dent, Lpfe Underwriters’ As­
sociation of Canada, and 
member of executive board 
and of board of directors of 
the Life Underwriters' News.

(14) T. B. Parkinson,
Ætna Life, London ; chair­
man of transportation com­
mittee for many years a'
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Established in 1836. Incorporated by Royal Charter in 1140

$4,866,666.66 
$3,017,888.83 THE BANK OF 

NOVA SCOTIA

Paid-up Capital 
Reserve Fund

Head Office

6 GRACECHURCH STREET, LONDON, E.C.

Head Office In Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager $ 6,500,000 
12 000,000 

100,000,0 JO

Capital paid-up - 
Reserve Fund - 
Total Assets

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

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

V
HALIFAX, N.S.HEAD OFFICE

BOARD OF DIRECTORSDrafts, Money Orders, Circular Letters 
of Credit and Travellers’ Cheques Issued, 

Negotiable anywhere
Assets le r-.-.d. 1er Celeeial Bank, Leedoe. and West lediee

DEPARTMENT AT EVERY BRANCH

JOHN Y. PAYZANT, President 
CHARLES ARCHIBALD, Vice-President

J. WALTER ALLISON 
HON. N. CURRY 
W. W. WHITE, M.D. 
W. D. ROSS

G. S. CAMPBELL 
HECTOR McINNES 
JAMES MANCHESTER 
S. J. MOORESAVINGS

M. C. GRANT

General Manager’s Of flee, Toronto, Ont

THE MOLSONS BANK BRANCHES IN CANADA
Capital Paid-Up.Incorporated by Act of Parliament I*.

•mes - -
BOARD OF DIRECTOR!_____

B. H.Bwwo. Vi
F. W. Il oison

31 in New Brunswick
II in 
14 in

30 in Nora Scotia 
7 in Prince Edward Island 

67 in Ontario

■•■TREAl Quebec
Western ProvincesWe ■. Wm *. Btrks

B- 2- ChamberlinOee. B.
Bow ABO C. POATT. Gceeral Haaaser

B. W. Wane. Superintendent of Branch»». ___
H. A. Hanoi as. Inspector ____  _ T. Cisumj AmI. Inspector

T. BiastFORD Pwipos. Western Inspector 
BRANCHES

IN NEWFOUNDLAND
Bonne Bay
Channel

Bell Island Bona vista
Carbooear

Grand Bank Harbor Grace SL John's 
T willing»! e

Bay Roberts
Brigue
Pogo

Burin
Market sod

Harbor Branch 
Queen St. W. Br.St. Henri Branch

* TeeewaterCalgary WeeleyvilleTorontoF rank tord 
Hamilton

J*mM k Barton WsWwTwaterlooCete dee Reises Br.
West Toronto St. Lawrence 
Williamsburg Boulevard Brch. 
Woodstock Cote St Paal Br.
Zurich Park and Bernard

Qoaaac . Are, Branch
Arthabaeka V Montreal, West 
Bedford 
Chicoutimi 
Cowansville
Drummond ville U peer Town 
Praeerville

and Riviere de Roberval I Sore I 
Loup Station Sutton i St.Ceeeire 

Ste Marie Braoce 
SL Ours 
St Thérèse de 

Blainvilte 
Troie Pistoles

IBdmoetoa 
Lethbridge 

Borneo CoLoaaia 
Reveletoke

Mai

IN WEST INDIESHen sail
Hifhgate See Juan, Porto Rico.

Black River, Kingston, Mandeville, Montego Bey, 
Port Antonio, Pert Maria, St. Ann's Bay, Sevanna-la-Mar.

Havane, Cubs.Bast Bed Brch. Kingsville 
Kirkton 
Lambton ■111»

JamalcMaaiTOBi
Winnipeg

Tetreaultville
Pitrrtvilk
Quebec

Ported» Av. Br. London
Lucknow 
Menford 
Merlin 
Morris burs 
Norwich 
Ottawa 
Owen Sound 
Port Arthur 
Ridgetowo

Smith's Palls 
St. Mary's 
St.Thomai

Bast End Brch. ,______ . _ ,
anewre la Oaaav BairaiaaenCocoama-LoedoeandLiverpool— Parr e 

Bank Limited Ireland—Munster * Leinster Bank. Limited Australia Md New ”«î»nd-Tbe Union Bank of Australia. Limited. South Africa- 
The Standard Benli of South Africa. Limited-™Po*mioa AoBirre - France - Société Generale Belgium—Antwerp 
_La Banque d'Anvers China and Japan— Hong Kong and Shanghai
^"aOHNTS^m‘UH ITBD*STATES-Agm’r andUCorreepoodeete In all

the PriwlP*1 citi**Sd. |n all par„ of the Dominée, and return» promptly 
Collections remitted et lowest rates of «change Commercial 
letter, of Credit and Traveller.' Circuler Latter, lemmd available ia all 
parte of the world.

Oaraaio 
Alvineton 
Aroherethurg 
Aylmer 
Belleville 
Berlin 
Brock villa 
Chestervllle 
Clinton 
Delhi 
Drum bo 
Dutton 
Bseter

IN UNITED STATES
CHICAGO

Richmond
NEW YORK (AGENCY)BOSTON

Knowltoo 
Lachinc 
Matsne 
Mont Joli 
Montreal 
St. JemeeSI Br.Victoriavilk 
St. Catherine St. Ville St. Pierre 
Branch

CORRESPONDENTS •v

Greet Britain—London Joint Stock Bank Ltd. ; Royal Bank 
of Scotland.

France—Credit Lyonnais.
United States—Bank of New York, N.B.A., New York; 

Merchants National Bank, Boston ; First National Bank, 
Chicago; Fourth Street National Bank, Philadelphia; 
Citizens National Bank, Baltimore; Canadian Bank of 
Commerce, San Francisco; First National Bank, Min­
neapolis. -
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for the excessive turnover figuresi sient employment to account
" ® Tbe^t^oThe companies of training these failures is
estimated at 86,<00,000.

SELLING LIFE INSURANCE

il.
A Man is Better Insured in Any Company Than 

None At All
OF LIFE UNDERWRITERS' 

ASSOCIATION

rJSJ-JX ÿSSJÔ^SÜSA sa
w-ek Mr "=*■ SjSZ

î:",d”' „,™. ? r Lift, Haliiax ; 0«-
urio’and Quebec. E. Moruick. Mutual Life. Hamihot' ; ^anv 
. , ", CuetitrKfwin D. I. Johnston, Aetna Life, winm-

Alberta and British Columbia, P. A. Wintemate. Manu- 
Srtwers' Life. Calgary , and the ^«‘dentof the NanonaJ 
Life Underwriters' Association of the United State 1

NEW OFFICERS
Salesmanship was a theme of Mr. Edward A- Moods, of 

Pittsburgh at the final session of the life underwriters con­
vention g Mr. Woods is president of the National AssocuiU
rË," L'ude,«me,» m ,be M ^ «“

p,tt>ihureh of the Equitable Life of New tor*. ncreputed \o have the largest life msurance agen^y bjrsmess
in the world and to give this reputation
mg in Hamilton, he brought with him “£y 01n
tn that citv (reverted as numbering 140) m a special irai to that city treponcu a nervous
from Pittsburgh. He is a snort, sngm . Drcfers
temperament under pretty good control. Probably, he prei 
writing a man for a big insurance policy than add 'ssing 
large audiences, chiefly because to him the former task

n
“"The nLm part of his address dealt wnh the sell ng of 
life insurance and the lack of training which the hfe w 
surance salesman usually gets Most of >ou, said M^ 
VV.vias ‘ were given a" rate book, an hour s tain ana 101a 1 

oui and get business. How many agents here started 
m the life insurance business that way?” asked Mr. Woods 
A number of hands shot up. “Do you want your sons to

her of valuable hints on salesmanship, which were somewna 
iDOiled bv a lengthy period of poetical and philosophical 
Oratory, which followed, punctuated with statwtics in the 
millions and set m an atmosphere of 90 in the shade. Mr. 
Woods has a curious intonation, too, the last word °f sen 
tence after sentence being sustained and a change coming 
only just in time to save actual monotony of voice.

go
K I- 4

ri

Growth of Life iwuranea.
Illustrating the growth of life insurance. Mr. Woods 

sa,d that wh« he went into the business there were 600,000 
We insurance policies in force. Now there are 42.000,00a 
The convalescent period after war had always taken a long

ïï. —r.e jr.mss AsayS-S

The agent would recognize the fact that it was tar 
that a f"«" be insured in any company than m none

■ ,«

Sr

MR. J. 8URTT MORGAN
Elected Freeldent ef the Canadian Life Underwriters' Asso­

ciation, 1818*111 Manager at Victoria o< ‘he Great- 
Company, of Winnipeg.

ness, 
better 
at all.

I - *
He gave some practical hints as to how to sell life insur- 

. advised against the sudden production pf the policy
Mr ‘woJT^hVthenriiy at^piece JfWp^Put the

. itraaJT sr
“In any ideal transaction, both parties are in a good 

humour Never try to do business by arguing. The tone 
of voice has a great deal to do with a sale. The tone should 
be conciliatory, not argumentative.

Mr Woods contrasted the salesmanship of a few years 
r ago with that of to-day. The old style was >Hustrated by a 
f horse sale It was a case of getting the horse sold, obtain­

ing the cheque and getting away before the P^chMCT had 
! time to find out what was wrong with the horse! ^Salesman­

ship to-dav was the parting of something of value to the man 
who wanted it, to the satisfaction of both parties.

West Life A

3 other officers elected were Geo. H. Hunt, Imperial Life. lo 
ronto, secretary ; F. T. Stanford. Canada Life, Toronto, 
treasurer. The executive committee is as follows:

A. E. Dawson, Peterboro 
R. E. W illiams, Prince Albert 
A. Lesage, Quebec 
J. T. Lachance, Quebec 
R. G. McCuish. Regina 
Geo. J. Alexander, Eastern 

Townships
T. J. Parkes. Eastern Town- > 

ships
H. J McAvoy, St. Catharines
L. J. Lowe, St. John
F. S. Bonnell, St. John
G. J. A Reamy, Saskatoon 
A. Waddell, Stratford 
G. E. Archibald, Sydney
M. H. Bingeman. Toronto 
W. E. Nugent, Toronto 
J. B. Hall, Toronto 
J. A. Johnston, Vancouver 
Alex. Peden. Victoria

- W. M G. DesBusav, Winni­
peg

C. M. Twiss. Winnipeg

J. E. Parks, Belleville 
J. A. Wilson, Brandon
F. J. Reid, Brantford 
H. B. White, Brockville 
J. W. Keith, Calgary
J. O. Hyndman, Charlotte­

town
W. T. Hart. Edmonton - 
A. Finzell, Fort William “
G. P. Hamilton, Guelph 
J. C. Stredder, Halifax 
J. L. McDuff, Halifax
W. C. McCartney, Hamilton 
Geo. L. Goodrow, Hamilton 
M. G. Johnston, Kingston 
Vivian Reeve, London 
E. R. Alford, Medicine Hat 
G. E. Williams. Montreal 
J. P. Rowley, Montreal 
C. C. Gauvin, Montreal 
Wm. Houston, Moose Jaw 
T. J. Patton. North Bay 
A. S. Wickware, Ottawa 
A. D. Kennedy. Ottawa

N

$ •

1 Selection of Salesmen.
The selection of life insurance salesmen in the past had 

-on, Fverv two vears an entirely new set of men re- 
'' presented the life insurance business of the United Sûtes. 

If companies found it necessary to select their risks. surel> 
it was equallv as necessary to select their salesmen.

“Sixtv thousand persons annually pass 
insurance business in the United States, as failures^ 
is excessive, particularly for a grade of work that » “h'gh 
as that of the life insurance salesman should ba Many of 

'|i the figures showing the excessive turnover ,n .oth"
’ fries is because of the fluctuation of cheap or transient labor, 
adding materially to the high percentage of turnover This 
should not be true of life insurance, where ^'proper selec­
tion and training of an agent are orshouldbcofa high 
order and where, consequently, there should not be the tran

> out of.the life 
This'

• »

1
The next Hfe underwriters' convention will be held at 

Winnipeg some time in I9*7-

***** Adb
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The Standard Bank of Canada
Quarterly Dividend Notice No. IS!

Notice is hereby given that a Dividend at the rate of 
THIRTEEN PER CENT. PER ANNUM upon the Capital 
Stock of this Bank has this day been declared for the quarter 
•nding the list day of |uly, 1916, and that the same will be 
payable at the Head Office in thi City and its Branches 
on and after Tuesday, the 1st ay of August, 1916, to 
Shareholders of record of the 22nd of July, 1916.

By order of the Board,
GEO. P. SCHOLFIELD,

General ManagerToronto, June 27th, 1916.

THE

Royal Bank of Canada
" iMeereKATED ises

25,000,000 
11,750,000 
13,236,000 

214.000,000

Capital Authorized 
Capital Paid-up...
Reserve and Undivided Profits.... 
Total Assets ...................................

HEAD OFFICE, MONTREAL 
Sir H. S. HOLT, Pres. E. L. Pease, V. Pres, and Man. Dir. 

C. E. Neill. General Manager.
320 Branches in Canada and Newfoundland. 

Thirty Branches in Cuba, Porto Rico, Dominican 
Republic and Costa Rica.

BRITISH WEST INDIES
ANTIGUA—St. John's; BAHAMAS—Nassau ;

DOMINICA—Roseau ; 
JAMAICA—Kingston ;

BARBADOS—Bridgetown ;
GRENADA—St. George's ;

ST. KITTS—Basseterre 
TRINIDAD—Port of Spain and San Fernando, 

BRITISH HONDURAS—Belize. ' 
BRITISH GUIANA—Georgetown, New Amsterdam, 

and Rose Hall (Corentyne).

Business Accounts carried upon favorable terms. 
Savings Department at all Branches.

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES
* (BSTABLISHBD 1117) t

AUSTRALIA . $ 17,500,000.00 
. • 13,000,000.00 

17,500,000.00

. $ 48,000,000.00

PAID UP CAPITAL 
RESERVE FUND -
RESERVE LIABILITY OF PROPRIETORS

g •
9

. $288,756,341.00
AGGREGATE ASSETS 30th SEPT., 1916

1. RUSSELL FRENCH. Otoeral Msnae«r

„E.O OFFICE, OEORCE «T-EET.EY.HEt.----------------------------------------------------------------------------------------------------

The Bank tr-nESCtE «very descriptive

HEAD OFFICE :

71, LOMBARD ST., LONDON, E.C.
• 6 £1.'

$166,521,000 
26,043,360 
18,000,000 

652,522,495 
275,044,415 ____

OFFICES IN ENGLAND AND WALES.
Department: 17, Cornhlll, London, E.C.

IMFKRIAL SAUK OF CAHAPA.

LLOYDS BANK (FRANCE) LIMITED,
BiaWRITZ and HAVRE.

LLOYDS BANK LIMITED,
Capital Subscribed - 
Capital paid up 
Reserve Fund 
Deposits, Ac. 
Advances, Ac.

* rr

THIS BANK HAS 900
OolonUU and Foreign

London Agency of tHo

French Auxiliary,------------- ...^

NEW YORK CITY 
Cor. William and 

Cedar Streets.

LONDON, ENGLAND 
Bank Bldgs , 

Princes Street, E.C.

The Dominion Bank
TORONTOHEAD OFFICE

Sir Edmund B. Osle* M P.,
President
C. A. BOGERT, General Manager

W D. Matthews. 
Vice-President

The London, England, Branch
Of the Dominion Bank at 78 Cornhlll, E.C.

Conducts a General Banking and Foreign Exchange 
1 Business, and ha» ample facilities lor handling collections 
and remittance» from Canada. -
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Hon. James V. Barry, assistant secretary of the Metro-mmmmmbe encouraged to borrow on their

I PERSONAL NOTES

Mr. A S. 
of the legislation committee.

Mr. William McBride, familiarly known as Uncle Billy, is 
chairman of the transportation committee.

Mr H C. Cox, president of the Canada Life, received an 
his appearance at the second day’s sessions

Wickware, Imperial Life, Ottawa, is chairman
po!icies°and*l(Mms*sh<«dd be only the last resource.N

Mr J. L. Purdy. Canada Life Toronto^ was the winner of

I Dawks^.
Imperial Life, Peterborough, was third. The association cp 
and ten dollars in gold for the best essay was Panted by 
Mr. W Lyle Reid, Sun Life, Ottawa, Mr. Reid donating the
cash prizes.

. Mr. J. A. Johnson, Great-West Life Vancouver. “ 
usual humorous style, made a caustic reference to the insur­
ance column of a paper published in Toronto. The man 
who runs that column.” said Mr. Johnson ‘‘has a fad or non- 
participating insurance. We should send him a delegation 
from this convention to teach him a few things, because if 
ever there was an ass in this world who pretended to teach 
people insurance, this particular one deserves the leather
medal.”

g" 11

ovation upon

. d,,%3T£ yaafXTî
the training of new life insurance agents.

Mr. Fred. Halstead, superintendent of 
Life, presided a» a meeting of 40 agents of dWowW» 
Hamilton last week. The concluding sessions of th«r cm,
ference were held at the company’s head office, Waterloo, unt 

Mr. E. E. Reid, assistant actuary of the U**»»J-ife.
was one of'two actuaries who gave interesting addresses a
the convention, Mr. M. P. Langstaff of the Dominion Life. 

• Waterloo, being the other.
Messrs F. T. Stanford, Canada Life, Toronto ; George 

H Mien North American Life, Toronto ; and W. A. Peace, Im-

connection with the publication of The Life Underwriters 
News.

11I

rnmmmminsurance, and has the knack of happily expressing his ideas 
in type. Mr. Langstaff distributed at the conven­
tion an interesting pamphlet, being a repnnt of an article 
from The Monetary Times Annual, 1916.

II
111» Mr. J. B. McKechnie, general manager and actuary of the 

M^niifarturers’ Life was one of the prominent head office of£! L“ t£e convention. Mr. Harvey, of the actuarial de- 
pamnen^of the North American Life, was also at the con­
vention. an in-Mr. Warren M. Horner, of Minneapolis, gave 

structive address on institutional advertising, the immediate 
result of which was the passing of a resolution that the 
executive confer with the Life Officers’ Association to plan 
and put it»to force an educative advertising campaign. In 
answer to the objection that some of the insurance companies 
might not agree to the scheme. Mr. Horner replied There 
was never any good done in this world without a few paying 
the price and doing the work." The proposal had the hearty 
support of the convention.

Mr. C. C. Ferguson, general manager and actuary of 
tfie Great-West Life. Winnipeg, thanked the association on 
behalf of his company for the honour conferred, by the elec­
tion of Mr. Morgan as president of the association. The 
Great-West Life, he said, would do all it could as a company 
to make Mr. Morgan s tenure of office successful. Discussing 
Western conditions with The Monetary 1 imes, Mr. Ferguson 
stated that the outlook was good. Mr Ferguson attended 
also the sessions of the Great-West Life’s Sioo.ooodub.the ..
members pf which to the number of about 40. held their

Mr T A Tory. Sun Life, Toronto, together with Messrs. F. T StLfmd cLada Life,’ Toronto ; J. B. Hall. Dominion 
Life Toronto ; George Junkin. Manufacturers Life, Toron , 
and G^rge Hunt. Imperial Life. Toronto, were appointed 
finance committee of the association.

Mr F. T. Stanford. Canada Life. Toronto, is chairman
of the publicity committee. The other M”‘”;
t v â Tftrv Qnn Life Toronto i A. J. Meikle John, Lon
federation LUe. Ottawa; C. A. Emerson, Manufa^urers^Life 
Toronto ; D. J. Johnston, Ætna Life, Winnipeg, and

Vipond, New York Life, Montreal. .
Mr T W W Stewart, managing. director of the Monarch LifetsJraL'comLn^’Vn^rfa,tended all ^sessions 

of the insurance çphventiosrïfid acted also as a judge of th 
competition as to novel-ways of selling life insurance. Mr. 
Stewart spoke optimistically of Western conduions. in dis­
cussing them with The Monetary Times.

Mr. Wood, of the Wood Milling Company. Hamilton was 
one of the generous local business men who placed hw car 
at the disposal of the delegates, in order that they might see 
Hamilton He and Mr W. McKay, a Hamilton representative 
of the Mutual Life of Canada, piloted several newspaper- 

around the city. Gasoline ran short but good stones

I.

HomerI

r 1

gatherings at Hamilton. i
Mr George H. Allen, North American Life. Toronto, a 

past president of the Dominion Association, who has always 
taken an active part in association work, suggested that 
something should be done by the organization to help win 
the war. He pioposed a generous monetary contribution by 
the members. Each member had been doing his bit, just 
as had the life insurance business generally, but he thought 
it would be a happy celebration of the tenth conventum. He 
suggested a committee composed of Messrs. T. J, Parités, 
A. J. Meiklejohn, E. R. Machum and A. Homer Vipond be 

* appointed to consider the matter.

men
did not.

Mr Alex. Bissett. Canadian manager of the London & 
Lancashire Life Assurance Company. Montreal. Presided at a 
gathering of the company’s branch managers at Hamilton la t 
*-lk Mr Tom Mills, of Kingston, was the veteran at the 
gathering. Mr Morris, the Toronto district manager, was 
îmong the company’s managers participating m an interesting 
conference.

Mr W. Lyle Reid, Sun Life. Ottawa, was appointed a 
member of the executive board of the association which wdl 
meet everv two months, the other members of the board be­
ing • the officers of the association, together with Messrs. 
George Williams, North American Life, ■ Montreal ; George 
Goodrow. Dominion Life, Hamilton r and George H. Allen. 
North American‘Life, Toronto.

. Mr. J. Castle Graham, the general secretary of the Do­
minion Life Underwriters’ Association, an active and caPa”|e 
voung officer, presented a report indicating the extent of the 
work of the past year. The advertising of the Life Under­
writers’ News had increased 300 per cent., he said, and a card 
svstem of 8.000 cards giving a complete list of the ag*®0? 
force of Canada, had been installed. A bulletin sennee had 
been inaugurated in order to keep the members posted 
what is going on from time to time within the* association. A 
clipping bureau is also being established as nearly forW 
surance papers, all insurance company publications, and 1 ne 
Monetary Times. are received regularly. Mr. Graham was 
appointed general secretary of the association, and managing 
editor of The Life Underwriters’ News.

I

as to
insurance de-Mr W J. Graham, manager of the group 

partment of the Equitable Life. New York, and Mr Warren M- 
Horner, of Minneapolis, responded to the toast of 
erican Co-workers.” at the insurance banquet. Mr. Graham 
conveyed fraternal greetings from the neighboring WfwMjD 
while Mr Homer urged a measure of reform in the employ­
ment of “part-time” insurance agents.

i
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The National Bank of Scotland
'Limited

the Home Bank
of Canada

Incorporated by Royal Charter and Act of Parliament.

Capital Subacribed...;.. £6,000,000 $26,000,000
. 1,000,000 5,000,0Q0
t:«, 000,000 20,000,000
- 900,000 *,800,000

EDINBURGH

BetABuana» IOS

Paid up ..... 
Uncalled ... 
Reserve FundORIGINAL

CHARTER /1854 Head OIBee
X' ,»=

1. S. COCKBURN. General Manager.
LONDON OPP1CB-S7 NICHOLAS LANB. LOMBARD ST.. B.C.

:
GEORGE A. HUNTER. Secretary.Branches and Connections throughout Canada

ne ht er rit e» is resesre
7b Church Street 
Cor. Bloor West and Bathurst 
236 Broadview. Cor. Wilton Ave. 
1220 Yoeee Street Subway

JOHN PBROUSOR. Maaaeer -, 4>UQALD

The agency of Colonial and Pofcanka is undertaken, and the Accep­
tances of Customers reaidit* dTfhe Colonies domiciled in London, are 
retired on terms which will be fiirn is barton application.

SMITH. Assistant Manaeer.

7-10 King Street West 
Cor. Ouecn West and Bathurst 
Cor. Queen Bast and Ontario 
1*71 Dundee St.. Cor. High Park Ave.

r
*

THE
BANK OF OTTAWA I The Sterling Bank]

I ________op Canada___________ IDIVIDEND No. 1H
Notice ia hereby given that a dividend el Three per ceat.. being at 

the rate of Twelve per cent, per annum upon the paid up capital stack 
of this Bank, has this day been declared 1er the current three months, 
and that the said dividend will be payable at the Bank and ita branche» 
on and after Friday, the First day of September, 1*1*. to shareholders 
of record at the close of buaineaa on the l*th of August neat

By Order of the Board.

The Sterling Bank offers a service which is 
wide enough and efficient enough to handle 
satisfactorily any business offered to it

Head Offloa

King and Bay Streets. Totonto »
GBO. BURN.

General ManagerOttawa. Ont..
July 17th. IMS. S3

BANK OF HAMILTONESTABLISHED 1866
MEAD OFFICE. HAMILTONUnion Bankof Canada $6,000,000

3,000,000
3,476,000

Capital Authorized 
Capital Paid Up ... 
Surplus .......................WINNIPEG

$ 5.000,000
3,400,000 

90.000,000

Head Office aianTMi
Bia JOHN S- HBNDRIB. K.C M G., President. 

CYRUS A- BIROB. Vice-President.
Paid-up Capital 
Reserve 
Total Assets (Over)

George Rutherford W. A. WoodC. C. Dalton 
Robert Hoheon J. Turnbull

J. P. BBLL, General Manager

BRANCHES
ONTARIO

Mitchell 
Moorfield 
Neustadt 
New Hamburg 
Niagara Falla 
Niagara Falla. 8- 
Oakville 
Orangeville 
Owen Sound 
Palmerston 
Paris
Port Arthur 
Port Elgin 
Pori Rowan 
Princeton

BOARD OF DIRECTORS
President. JOHN OALT. Baq. 

Vice President». R. T. RILKY. Heq : O. H. THOMSON. Beg.
F. B. Kenaaton. Ban 
R. O. McCulloch. Bed. 
Wm Shaw. Bag.

Selkirk 
Simcoe 
Southampton 
Teea water 
Toronto 

** Queen â 
Spadina 

*• College A 
Oseingtoe 

Yonge * 
Gould 

West Toronto 
Wingham 
W roaster

Hon Pres.. SIR WILLIAM PRIC8 Gome 
Grimsby 
Hagersville 
Hamilton 
- Barton 81. 
* Dee ring 
•* Bast End 

Market 
“ North Bod 
" West End 

Jarvis 
Listowel 
Lucknow 
Midland 
Milton 
Milverton

Ancaster 
Atwood 
Beamsville 
Berlin 
Blyth 
Brantford 

M Bast Bnd 
Burlington 
Chesley 
Delhi 
Dundalk 
Piandaa 
Dunnvi lie 
Pordwtch 
Ft William 
Georgetown

B. B Cronyn. Esq 
B. L. Drewry. Esq 
8. Haas. Bsq 
J. 8. Hough. Eaq..K.C.

W. R. Allan. Baq 
Hume Blake. Bsq.
M. Bu 
Major

Carson. C.B.
O. H. BALFOUR. Oen. Manager

Supt. of Branches and Chief inspector. F. W. S. CR1SPO

|U. Baq
-General John W.

H. B SHAW. Aset. Oen. Manager z
Attention ia particularly drawn to the advantage» offered 

by the Foreign Exchange Department of our London, England, 
Office, and Merchant» and Manufacturers are invited to avail 
themselves of the Commercial Information Bureau established 
at that Branch.

London, Eng., Branches, 6 Princes Street, E.C., and 
West End Branch, Haymarket, S.W.

mamtoka
Minoodosa 
Morden 
Pilot Mound 
Roland 
Snowflake 
Stonewall *

Swan Lake 
Treherne 
Winkler 
Winnipeg

Gladstone
Ham iota
Kenton
Killarney
Manitou
Miami

Bradwardine 
Brandon 
Car berry 
Carman 
Dunrea 
Rim Creek 
Po* warren

e>Norwood 
Princes* St.

315 Branches in Canada,The Bank, having ^^PMg
extending from Halifax to Prince Rupert, offers excel­
lent 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 British Colonies.

Collections made in all parts of the Dominion and return» 
promptly remitted at lowest rates of exchange. Letters of 
Credit and Travellers' Cheques issued available in all parte of 
the world.

over SASKATCUWA* 
Mawer 
Meifort 
Meota 
Moos* Jaw 
Mo.-tlach

Red vers 
Rouleau 
Saskatoon 
Stoner Beach 
Tuxford 

tftlINBIA 
Vancouver B.
N Vancouver 
S. Vancouver

(Cedar Cottage 
PO.I

Caron 
Dundurn 
Este van 
Francis
Lor. burr
Marquia

Abernathy 
Battleford 
Brownlee 
Cariera te

■esrise
Armstrong 
Kamloops 
Port Hammond 
Salmon Arm 
Vancouver

ALBRBTA
Ktavely
Taber
Vulcan

Cayley
Champion
Oranum
Nanton21

3
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building of the industries of the county, how ar d
-juirm? The life insurance companies m this country emT.”o,ld c-„„1,"’V-baC,. f ra » «'»-

w ,kf collection and distribution of wealth a force fim educates" the individual to save, collects his 
first educatt^1e^vmn for the welfare of the state.

the side of the individual 
in the time if

INSURANCE AND THE STATE

of the Two—How Saving is 
Encouraged

The economic value of life insurance to the State was 
the subject of an interesting analysis by Mr. J. H . 
Toronto manager of the Dominion Life A”"“ce *f
Waterloo. After giving *£a " stated ,ha, the
life insurance carried in Canada, Mr. Man
essential constituent elements uhidh eatery to^ rcODOmie
values* ïife "insurameAo the people composing the state? 
ïn whàt way dLs life insurance .mprove and tito
value of the land upon which these people live. 1 
life insurance beco,£ of value ,0 the government or the 
organized machinery of the state? asked Mr. Ha •

“The presently tendency among the »“su”*ee fc h panies. ^evidenced by the action taken1* og * $ 
nf American companies, and is maicaiea j

mssmsBshe seldom comes to an understanding of » > u
of his life is. and how much «bis "'«ÛSTÜ 2f.

Economic Relations

■

ç

en ce
which
savings, and uses 
and at the last stands ready at

for him and his loved oneshimself to care 
stress and trouble."
Investment* In Government Seeurttlee.

Mr. Hall then referred to the investments of com­
panies in governments’ securities of various kmd*.. Wlend, 
provincial and municipal, pointing out how the companies 
helped the governments in that way. He recalled that a h 
end of .oi^the government report showed a distribution of 
life insurance investments as follows: First mortgages 
real estate, $.22,358.800; bonds and •
064; stocks. $17.445.626; loans and collaterals. $2.271.«2, 
and real estate. $13.763.970, total. $299,325.682.

are applied 
gate value of the state.
Heb“T?rdÎ7h life insurance jhe families of 
protected J that should the bread-winnerd« the cbMgn 
are enabled to continue then education and Income vamaoie 
producing assets to the community instead of being left a 
h,irrl*n to the state. The freedom from worry which a 
oolicv brinvs induces better health, greater efficiency an Kids at the end to an independent old age. all of which am

,°L ,0 ,h, «a„ TV h*' «1

saving introduced by the takmg of his first life insurance 
roTicf promotes thrift and thought for the future in the

finds its way to the hearts and minds of the people.
“Bv thus improving the status of the individual »* “ 

economic unit in the community, and by protecting those 
who am unable to care for themselves, life insurance is able 
to lessen cèrtain burdens which would otherwise fall upon 
”, «ra Th ”, V no do-b, .h„ HI, »
S5.“£.«ran« .0 IV oublie -«—°'
nolice of criminal courts and prisons, and of the vanous mher ’nîcess"” branches of the public -™ce wh.ch have 
to do with the prevention and punishment of crime and the 
relief of the suffering and unfortunate. rs m

“Some years ago a census was taken of the paupers 
the Philadelphia almshouse, with the result that o 
number observed-1.11 o—only three were found who had been 
bénéficiari?s^>f life insurance. In a rensus of .he Momgomery 
county (Pa.) almshouse 133 were examined, and it was touna 
that none of these people or their families ever had b< n 
beneficiaries of life insurance.
Upbuilding ef Industries.

“Coming to the second heading—the land—I take this 
to include all the material assets of the state, such as land, 
forests, mires, buildings, railways and other means «^trans­
port and communication, power facilities and their develop 
ments and commercial undertakings of all kinds. An h g 
which tends to facilitate the cultivation of land and increase 
its productivity, anything which help, to improve 
tation facilities or assists in the manufacture or distribution 
of the raw products of the country, anelhinv which makes 

development possible is undoubtedly of vital m- 
the people of the country and of untold economic 

When one tries to measure the extent 
figure* in the upbuilding of the

statistics.

V
INSURANCE STUDIES IN TNE UNIVERSITY

of insurance was carried on in Toronto Umversity 
Professor Mackenzie, but purely of a technical nature pre­
paratory to actuarial work and is of no direct interest to th 
field men, although students in this course are much m 
demand in head offices of the United ^States '.nsur““ cn°™* 
panies. The insurance institutes of Montreal and Toronto 
have a course- of insurance covering life, fire and accident 
branches. No degrees are granted by these institutes, al­
though their certificates are accepted and endorsed by the 
insurance institutes of Great Britain and Ireland, a body 
incorporated by act of parliament with nght to grant de- 
grecs. The educational work with the institute is entirely 
for the better training for men for various office duties. It 
does not attempt to cover the work from the standpoint ot 
the field men.

The representatives of Queen’s University, Kingston, 
have expressed themselves as being quite prepared to go on 
with extension work in connection with life insurance similar 
to that undertaken for the Canadian Bankers' Association, 
movided they are guaranteed that all expenditure would be 
met. They are anxious to co-operate in every way possible. 
Their idea seems to be that in the course of time when funds 
were available and the demand sufficiently evident, they will 
appoint a professor of insurance, who will undertake to give 
lectures at the University, supervise the extension work for 
the field men and during the «summer visit and hold confér­

ât different local centres. They are quite prepared also
if there be a need

LIFE

under

-

m

ence -----
to do something on the actuarial side it 
for this.

commercial 
terrst to
value to the state, 
to which life insurance
national industries he becomes lost m a maze 
How many farmers in this Dominion arrenabledtodevelop 
their farms bv using moneys borrowed from life insurance

Mr. J. A. Wilson. Canada Life. Brandon, is pOsident of 
the Brandon Life Underwriters’ Association, which won the 
cup presented by Mr. John R. Reid, Sun Life, of Ottawa, for 
the greatest percentage increase in membership during the 
past year.
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Murray's Interest TablesTHE

Merchants Bank
OF CANADA

show the interest due on all your investments.

Tables range from 2\% to 8% from 1 day 
to 368 on sums from $1.00 to $10,000

IS INDISPENSABLE AS AN OFFICE TOOL- 
SAVES TIME — ABSOLUTELY CORRECT.

Price SIO OO
Address orders to

ESTABLISHED IN 1864
$7,000.000Capital Paid-up -»

Reserve Fund and Undivided Profits 7,250,884
Head Office, MONTREAL

Board of Directors
Sis H. MONTAGU ALLAN. President 
K W BLACKWELL. Vice-President 

ANDREW A. ALLAN F. HOWARD
FARQUHAR ROBERTSON 
GEO. L CAINS 

B. F HEBDBN

B. W. MURRAY
ACCOUNTANT

Supreme Court of Ontario, Toronto
ALBX*BARNBT C. Ç BALl^NTTNE 

r' ° * ALFRED B. EVANS

B. P. HEBDBN. Menacing Director 
T. B. MBRRB-JtA8u£°3 aSSk’SSTcErf l«.e r

c.. -
W J. F1NUCAN“T^ass—

branches and agencies
QUEBEC

ShawviUe - 
Sherbrooke 
Ste. Agathe dee 

Meet»
St. Jerome

Huntingdon 
Lachine 
Maisonneuve 
Ns pit ml I,
Or ms town 
Quebec St. John»
” gt. Sauveur St. Jovita 
Quyon

Montre*. Hmd^^an^St.

“ at St. Catherine St- W.
" St. Deni» St.

ISIS St. Lawrence Blvrd.
St. Lawrence Blvrd- 

m Centre St.
I

Vaud reui) 
VerdueBeauharnois

Bi(ry Chsteausuay Ban. Rigaud
ONTARIO

St. George 
St. Thomas 
Tara
Thamesvtlle
Tberetd | Tilbury 
Toronto 

‘ Parl'tSt.
" Dundee St.
“ Dupont end 

Christie Sts.
Wslkerten
Wslberville
Wallace burg
Watford
West Lores
Westport
Wheatley
Williamstown
Windsor
Yarker

tLucanGaltActon
Alvins ton
Athens
Belleville
Berlin
BethweU

Lyn82S^wn M.rkd.1.
Glencoe
Gore Bay «
Oraotoe Mitchell
Guelph Napeoee
Hamilton Newbury

Bast End Oakville 
Orillia 
Ottawa 
Owen Sound 
Parkdale 
Perth 
Prescott 
Preste n 
Renfrew 
Semis 
Stratford

London Bait St. Eugene
MANITOBA

V

Brampton
Brantford THE
Bronte
Chatham
Chateworth
Chester
Clarkson

Weyburn Security BankHanover 
Hes peler
Ingersoll
Kincardine
Kingeton
Lancaster HBAD OFFICE. WBTBURN. SASKATCHEWAN

Capital Authorized
Delta
Bfuivillt
Elgin
Blorm
Pinch I Port 
Port Willis»

$1,000,000Leamington 
Little Current

Branches m Saskatchewan at

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale, 
Griffin, Colgate, Pangman, Radville, Aaaimboia, Benson, 

Readlyn, Tribune, Expanse, Mosabank and

BANKING BUSINESS TRANSACTED

H. O. POWELL. General Manager

□ oak Lake Starbucfc
Portage I» Prairie Winnipeg 

Napinka Rueaell
Nee pews Souns
SASKATCHEWAN

Limerick
Maple Creek 
Melville 
Moose Jaw
Oxbow

alberta
Lethbridge 
Mannville 
Medicine Hat 
Munson 
Okotoks 
Olds 
Ponoka 
Rad Deer 
Rimbey

Brandon
CarbeAy Verwood,

Vantage.
O lads tone 
Hartney

Av.

Regina 
Saskatoon 
Shaunsvon 
Unity
White wood

A GENERALFrobisher
Gainsborough
Out! Lake 
Humboldt 
Kisbey

Antler 
Areola 
Battleford 
Cared uff

Sedgewick -
Stettler 
Stroma 
T afield 
Trochu 
Ves re villa 
Viking 
Walnsrright 
Wetaekiwin

Donalds 
Bdgerton 
Bd monton 
*• Namayo Av. 
Hughenden 
Islay

Acme
Alliance
Brooks
Calgary ONTARIO LOAN 

& DEBENTURE CO.
THE

Carstalre 
Castor I Chauvin Killam 
Coronation La com be
Days land Leduc
Delburne BRITISH COLUMBIA

New Westminster Sidney 
Oak Bay

CenedeIncorpobatrd 1870 

CAPITAL and Undivided Profits .. $3,550,000
LONDONVictoria

Chilliwack 
Nanaimo

NEW BRUNSWICK
St. John

Vancouver 
Haetinss St.

NOVA SCOTIA

5SHORT TERM (6 YEARS) 
/ DEBENTURES
/o YIELD INVESTORS

Halifax

r-cSrsES: s—•
Porestburg. ASSETS OVER $8,000.000Tons Aoascv—SS and U Wall Street

Joint Stock Bank. LimitedNew
Opsat BarrAiw—The London

Bsasch-A. B. PATTERSON. Manager
Bseeaes in A. M. SMART. ManagerJOHN McCLARY. PresidentTobobto

n

THE QUEBEC BANK
Pounded ISIS

Capital Paid-up •1.7M.M0.Capital Authorised. S5.000.W0
Reserve Fund. $1.011.796

DlSBCTO»»—John T. Ross. President. R. MecD. Paterson. Vim-Preeident. 
Vescy Boswell. Gaspard Le Moine Thoe. McDoufall. O. O. Stuart, K.C 

J. B. Aid red. Peter Lains. John M. McIntyre. ,
Head Office: Qua sac General Manager's Office: MoaraaAt 

B. B. Sravaaeoa. General Maaaoer

This Bank bas 58 Branches throughout Canada— 
28 in the Province of Quebec and New Brunswick. 

9 in the Province of Ontario, 21 in Western Canada.
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that m ill perpetuate vour income ?' The man thought for a 
minute and then replied, ‘I am.' And immediately an appoint­
ment was made for my friend to submit his proposition in 
detail, with the result that he wrote the insurance-proof man 
for a good-sized monthly income contract. This is not an 
isolated case. You will find that when you try to sell incomes 
vour production will be increased ; your lapses will be reduced 
for the lapse ratio among men mho buy income insurance 
policies is tpuch less than among those who buy insurance in 
lump sums.”

BEST SELLING LIFE INSURANCE POLICIES
t

Business Insurance Allords Salesman Good Opportunity 
Monthly Income is Popular Policy

-

That the present period presents excellent opportunities 
for writing life insurance was the keynote of a splendid paper 

’ bv Mr. Ernest \Y. Owen, Detroit district manager of the bun 
Life Particularly-he mentioned the possibilities for the in­
surance salesmen for the development in this new dax of 11 ) 
Corporation and business insurance ; (2) The income policy ; 
(3) insurance for special contingencies ; <4) Insurance educa­
tion for the masses ; ($» Insurance advertising ; and (61 Jn- 
surancc for charitable bequests.

-
INSURING PUBLIC IS CONFUSED

Are There Too Many Policy Plans in the Life Insurance 
Agent’s Manual?I

Value of Business Insurance.
Illustrating the value of business insurance, Mr. Owen 

stated that a little more than a year ago a motor car com­
pany was organized in Detroit. One of his agents placed 
$250,000 on the life of the president. Most _of the money 
secured by that company was by notes given to the bank and 
endorsed bv the president, and the company realized that 
properly to safeguard their interests it was highly important 
that they should be protected by adequate life insurance on 
this man’s life.

Taking the affirmative in a discussion as to whether or 
not the rate book contains too many pla/Ts, Mr. G. J. Alexan­
der, district manager at Richmond, Qae., of the Manufact­

ure, stated that had the life Insurance companies 
adopted a simpler manual on life, endowment and term plans, 
cutting put the special plans, the companies would have re­
tained hjore business on their books and misrepresentation 
and twisting among agents would have been less.

“What is the present day rate book to a new agent?” 
asked Mr. Alexander. “It is a jumbled mass of figures 
and remains so for some time, until he has mastered it.” In 
the meantime, the way is opened to unconscious misrepre­
sentation on his part as he goes forth to meet the public.
Then again, if these figures are a maze to the new agent, 
who has tried to* study his manual, what are they to the 
insurance prospect whp perhaps only sees the covers of 
the book ?
Special I

“The new agent canvasses a prospect on some special 
plan, which he may not fully understand, explains it in a 
manner wiiich may be wrongly understood by the prospect, 
and the result is trouble. Special plans are rarely fully 
understood by the insured and through misunderstanding he 
becomes disappointed, dissatisfied and allows his policy to , - 
lapse. In my 20 years’ experience in the business canvass­
ing, 1 have seen scores of cases of misunderstood policies 
of various companies, and the agents who sold them acted 
in good faith, as far as they knew. The general agent, or 
district manager, says, perhaps ; ‘I always instruct my new 
agents to confine themselves to two or three life and endow­
ment plans at the start.’ But the temptation.is there to sell 
specials and they try it. Then, again think of what a 
simplified or reduced manual would mean to you in building 
up your staff. The ease with which a new man could grasp 
and learn the manual would mean greater permanency of the 
agency staff of the various companies.
Why Met a Few Finite Only?

“The well-thumbed pages of the manuals are those on 
the rates, ordinary life, limited payment life and endowment.
I feel safe in saying that 80 per cent., and possibly more, of 
all insurance written, are upon these plans. Then, why not 
confine the business strictly to these, with the addition of 
term plans ? We all know that these are the old, well-tried 
and fundamental plans and any ‘special contract is simply a 
combination or combinations of these plans. '

“The .modern insurance policy on any of the previously 
mentioned plans (whole life, limited life or endowment) em­
bodies many of the dividend and instalment features which 
are sometimes dressed up under catchy names and sold as 
special contracts.

“The present day manual, from the agents’ standpoint, 
is to the new agent confuting and discouraging, many other­
wise good men weary in learning it, give up and are lost 
to the business. It creates a tendency in many agents to 
spend too much time figuring and working on special plans, 
which time, if spent in trying to sell standard plans, would 
produce more and better results.
Flans of Simpler Manual.

“From the prospect or assured’s standpoint, we have 
the great advantage which would be gained in educating 
the public to the plans of a simpler manual. If we are to 
confer the greatest good to the greatest number, let us get 
this manual business to a simple basis, so that even the 
schoolboy, when he listens to an address by any of our able

urers’

Another illustration was in regard to the deat^i of the 
president of a manufacturing concern. The company had 
placed $50,000 on his life. It transpired that Mr. A. had 
organized the company more than ten years ago, and bx his 
genius and ability had built the business up to a point where 
not only the stockholders, who were receiving regular divi­
dends, but also the citizens of the town, were proud of it and 
of him He was more familiar with the operating details than 
anvone else. He kept in dose touch with the market, en­
abling him to save in the purchasing and maintain prices in 
the selling. He treated the employees with such consideration 
and, respect that labor troubles were unknown.

Flan.

4
Banks and Life Insurance.

His loss was irreparable. No one connected with the 
company was qualified to take his place. Hasty action 
not to be thought of. A mistake might ruin the concern. 
Above all, their credit must be maintained. Banks and trust 
companies carrying their paper were, most certainly, greatly 
interested The hard-headed business men on the board were 
keenly alive to the situation- A complete inventory of the 
company’s possessions was ordered. The books were audited 
and a trial balance made. , , .

With a statement, full and detailed, and a draft for $50,- 
000 received from the life insurance company, a committee 
waited upon the directors of the bank where most of the* 
business was done. When the meeting was over they advised 
that, not onlv had thejr old credit been maintained, but, in 
addition, an extended credit had been cheerfully granted.

wasI

Monthly Income Follcy.
- Dealing with the monthly income policy, a comparatively 

new thing in Canada, Mr. Owen thought that there 
sary an educative campaign showing the great advantage of 
this form of policy contract—first, to the insurer, and second, 
to the salesman who sells it.

“To the man who buys this form of contract. ’ he con­
tinued, “there comes the satisfaction that his wishes are 
going to be carried o"Ut when he has gone—that the funds 
which he has left behind for the protection of his wife and 
little ones are going to be conserved, and that his beneficiary 
is not going to become the prey of some get-rich-quick 
schemer who has a gold brick proposition to present

“The life insurance salesmen who are the greatest pro­
ducers sell principally monthly income contracts, and one can 
sell income insurance where one has failed to sell the common 
forms of policy contract.
To Perpetuate Income.

“To illustrate, a friend-of mine in Detroit la life insurance 
salesman), was driving along a certain street with a friend 
and as they were passing a large factory, the friend said 
to the insurance salesman, ‘The president of that company 

• has the reputation of being insurance-proof. No salesman has 
yet succeeded in getting his name on the “dotted line.” Do 
you want to try him ?’ He replied quickly, T do.’ He succeed­
ed in getting in to the president' and without further delay, 
put this one question, ‘Are you interested in a proposition

was neces-
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An Endowment Provides a Regular 
Income

INCOEPORATID iw
CAPITAL 1

An Institution, s Cause, a member of yrur family, or any other 
person, may be provided with an income for any period by 
creating a Trust Fund. Permit us, by letter or by confidential 
interview, to fully explain this matter.

Rest ... $750,000.Paid-up ... $1,000,0* *0.
DIRECTORS

Sib HERBERT S. HOLT. President 
A. J, BROWN. K.C.. Vice-President 

Hon R. Dasdubabd 
O H. Doooab
P. P- JOSSS 
Wb M olios 

Macfbbbbob
C. B. Nbill 
Huob Patob

V. 4. HUOHBS. Oanaral Manage

ITHE

TORONTO GENERAL TRUSTS
CORPORATION

B. L PbassSir W. M Aitbbb, Bart . 
M P.

4. B Aldbbd 
Pavbttb Baowa 
Obo Cavbbhill
C. A. C 
Hon. N. Cubby

JABBS RbOBOBB
P. W Robb 
Hon. W. B Rasa 
A. Ha 10 Bias 
Stubby StbatbvPEATHBRSTON OSLER, K.C.. D.C.L.. Pbbbidbbt 

Habiltob Cabbblb. K.C.. LL.D.. Vice-Pres.
Sib John M Oibbob. K.C.M.O., LL.D.. Vice Pres.

A. D. Labobuib. Oeneral Manager

OTTAWA WINNIPEG SASKATOON VANCOUVER

W. O. Watson. Asst. General Manager
142 Notre Dame Street West, Montreal

TORONTO

SOONER OR LATER you will be making a will. 
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CUT RATE INSURANCE IS NOT CHEAP

It is Not in the Best Interests ol the Public—Some 
Remedies Suggested

f• agents or managers, or reads a text book on insurance, can 
understand what life insurance means and the benefits of the 
simple, well-tried plans and will be ready to buy insurance 
when he becomes a man. The prospect buys when he thinks 
he understands the contract, but should he discover he aia 
not really grasp the meaning of the attractively titled pro­
position, he very often blames the agent, throws up the in­
surance, the business lapses from the company books, and 
that is bad business.”

. Mr. E. Mprwick.-éfcperal agent at Hamiltoi 
/Life, differed; altogether from Mr. Alexander.

■ suppose that / any plan is thoughtlessly placed m our 
books,” he said. ‘‘Rather should we conclude that each plan 
has received careful consideration by our actuaries and are 
placed in our rate bpoks because of its adaptability to 
certain conditions <y .public need.

-

The discussion as to cut rates for life Insurance policies 
brought forth the general opinion that so-called cheap in­
surance is not in the best interests of the public and chiefly 
because insurance is based on cold, scientific calculations.

Mr. E. R. Machum, Manufacturers Life, St. John, in open­
ing the discussion, recalled that six

“It is idle to 
rate or seven years ago certain 

United S^'^panies began to issue a special whole life 
policy at a verv low rate—only about 1 per cent, above the 
net premium, this reduction in loading necessitated a 
spending decrease in the commissions to agents on this 
special plan. As these United States companies do business 
in Canada, the Canadian companies were placed in a some- 
what unpleasant position when in compétition with these 
“cut rates,” with the result that several of them adopted 
competition rates.

“Numerous objections to these ‘cut rates’ have been 
urged,” said Mr. Machum. “This cut-rate policy was only 
offered to the wealthier class—those who could carry uS.ooo 
or upwards. Hence there was discrimination and in favor 
of the class that needed it least. If any discrimination is 
justifiable it ought to be in favor of the poorer and not the 

One of the fine things about insurance is

corre-

I ; Fit Insurance to
“I would not consider it advisable to suggest that our 

actuaries have been too prolific, or that they should dis­
continue the search for still more seductive or attractive 
plans. There is little doubt that the. multiplicity of plans 
and their suitabilitv to individual needs and circumstances, 
has contributed very largely to the universality of life 
insurance.

“Mother Nature never duplicates men, each man being 
a distinct individuality, with widely different viewpoints and ^ 
ideas regarding life insurance. This being so, the wisdom- 
yes, the.necessity of different plans is quite apparent, which 
are but an attempt to provide some attractive plan to each 
individual. It is no part of this discussion to determine 
which is the better plan of insurance, if that was even pos­
sible. Each plan has its distinctive feature, and the persist­
ency of business written depends very largely on the intelli­
gent selection of a plan suitable to each client. The num­
ber of plans need not confuse our prospects because a wise 
underwriter will not display or attempt to explain all plans 
to any possible client. Any life underwriter, failing tbor- 
oughlv to understand or analyse all plans—need not feel dis­
couraged for their names are legion who do not and yet 
are most succesful underwriters. At the same time a deter­
mined attempt to understand all plans, will be well repaid 

- by increased confidence born of knowledge, and is mighty 
good mental calisthenics.

wealthier class One of the fine things aoout insurance » 
that there have been no wholesale rates, but that the man 
who can only buy S 1,000 pays the same price, pro rata, as 
the man who can purchase S 100,000. Distinctions, based 
on wealth, have always wrought injustice and it will be an 
evil day for insurance when such distinctions are permitted. 
It is true that in Canada the law required that this policy be 
issued in $1,000 policies, but my understanding is that if 
issued for less than $$,000 the agent, in most companies, 
received no commission and, therefore, it was not offered 
to the small insurer.
Will not Provide Expenses.

“Again, it follows as a matter of course, that if any part 
of a business is transacted at a rate which will not provide 
for the expenses, the loss on that particular part of the busi­
ness must be made good by the remainder. It must be mani­
fest that no company could successfully carry on its work if 
the lpading for expenses on all plans was reduced to the per­
centage of loading used on these special cut-rate plans, and 
consequently, the policyholders insured under other puss 
must contribute to the expenses which should be equitably 
borne by those holding cut rate policies. __

“Where agents are selling under commission contracts, 
the loss principally falls upon them, but in all companies, a 
large proportion of the agents are on salary and expenses. 
In those cases it is almost impossible to apportion the salary 
and expenses in such a manner that an equitable percentage 
shall be applied to one plan or another.

“The commissions paid on these special plans vary from 
10 per cent, to 20 per cent. An agent writing $ 100.000 at age 
30 with a 10 per cent, commission would receive about $3$° i 
half a million would be required to give an income of $875 
and the million dollar man would have for salary and expenses 
the princely sum of $1,750 and we have not many million or 
half-million producers."

I .

El
1 Actuarial Gamaliels.

“Let us occasionally ‘sit at the feet’ of our actuarial 
Gamaliels and learn of them. Strive to know absolutely every­
thing about vour own company and their plan?, then know, 
if possible, more about the other companies and plans than 
their representatives do, use your knowledge tactfully and 
honestly, and the number of plans will be a source of strength 
rather than a handicap in the securing of business.”

Mr. T J. Parkes,**Sun Life, Sherbrooke, supported the 
views of Mr. Morwick He thought there were not too manv 
plansr in the book. He had once "rattled” his own actuary 
bv fixing a special line of cover for a man and this was done 
from the manual. When submitted to the actuary he had 
said such a poliev was impossible, but it was. shown the plan 
was evolved from the rate book. Mr Parkes’ reference to 
"rattling” the actuary and to the little surburban man who 
could not be expected to understand the manual, brought a 
jocular remark from Mr. G. Î. Alexander. Richmond, who 
dubbed Mr Parkes as “one of the assistant actuaries of the 
Sun Life.”

j

H
Mr. Machum suggested the following remedies : (1) In­

duce the offending companies to voluntarily withdraw the 
offending plans. This ought not to be a difficult matter at 
this time. An act passed by the New York legislature on 
February 28th, 1916, and which became operative on June 
30th, has already cured the evil so far as the United States 
companies operating in Canada are concerned. As already 
mentioned the competition of the United States companies 
was the primal cause of the adoption of cut rates by the 
Canadian companies. That the Canadian companies have 
not been favorable to these plans is amply shown by the 
fact that not a single one of them has published openly and 
above board in their manuals, the premiums for the cut-rate 
policy, but have sent them out on separate slips marked Con­
fidential, with the evident desire that this plan should be 
kept from public knowledge as much as possible ; in effect 
saying : “Sell the poor fellow who is not in the know the 
adequately loaded policy, but for your wise friend we have 
a special delicacy to offer, but for goodness sake keep it

Mr. George E. Archibald. Sydney, read a paper at the 
convention on the economic value of life insurance to the m- 

’. dividual. *
I
ft

Mr George H. Hunt, Imperial Life, Toronto, secretary 
of the association, presented a very business-like report.. He 
noted that a letter from Mr. J. Lawrence Priddy, president of 
the New York Life Underwriters’ Association, suggesting a 
plan to cure the rebate evil, was brought up by President Reid, 

à Considerable discussion followed as to ways and means of 
f overcoming this evil, and it was finally moved by Mr. Parkin­

son and seconded by Mr. Hendry, that the association send a 
memorial to all companies to the effect that Clauses 87 and 88 
of the Dominion Act, affecting provinces where business is 
being transacted, be put on all application forms and that the 
legislative committee draft this and confer with the Life 
Officers’ Association.

*
i
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quiet.1 We cannot afford to give cake to everybody.” Surely, 
the companies will be'glad to get away from such a humiliat­
ing position, but if not, if any company still thinks it can 
secure an advantage by continuing these rates, then we will 
have to pursue another course, as an alternative remedy.

la) Legislative measures. Take the necessary steps to 
obtain an amendment to the insurance act whereby it is pro­
vided that no plan of insurance can be issued in Canada under 
which the loading is appreciably lower than on other plans 
in the same section non-participating or participating. The 
determination of the limitation herewith referred to is one 
that would not be difficult to ascertain (practically!.

“I do not believe," said Mr. Machum, in conclusion, “in 
seeking legislation until it is necessary to do sfl, but if the 
forms of insurance which we have been considering arc not 
voluntarily withdrawn by the companies issuing them, then 
I hold it is the duty of the Life Underwriters’ Association 
to take the steps necessary to promote legislation along the 
lines which are being followed by the National Association 
of Underwriters of the United States.’*

I
1

"Nice way ef Rebating."
Mr. F. .J. Reid, North-American Life, Brantford, thought 

that the cheap policy which had been introduced by some com­
panies, “is a nice way of rebating and always was.”

Mr. G. ,E. Williams, North American Life, Montreal, 
suggested that the executive committee of the association 
should see the heads of the companies issuing cut rates, ask­
ing them to discontinue the practice. If that did not effect 
the remedy, he ..suggested that legislation should be secured 
to stop the evil.

Mr. T. J. Parkes, Sun Life, Sherbrooke, took a similar 
view. “Anything which puts out of business men who are 
trying to insure the public by clean methods, is not in the 
interests of the public,"" he -aui "A policy which does not 
support itself, should.be prohibited by law.”

Mr. Morwick, Mutual Life, Hamilton, thought the evil 
was curing itself. He had never failed toVrite the business 
in competition w4th cheap rates. Mr E. R. Machum. Manu­
facturers Life, St. John, was opposed to any legislation until 
absolutely necessary. —

The matter was left to the executive committee to deal

1

1-

SiS 'I ‘

with.

WHY A MAN MUST INSURE

' Economic Value of Life Insurance to the Family— 
Two Examples1 IH

rs The economic value of life insurance to the family was a 
topic ably treated by Mr. C. D. Devlin, district manager at 
North Bay of the "Confederation Life. “The business of life 
insurance, being founded on well ascertained natural laws, 
and on principles of finance which, in their broad aspect are 
of the simplest description, there exists no necessity for dis­
cussion as to the safety of life insurance for the family. The 

. economic,- significance of life insurance lies in its distinct 
recognition of the principle of association for the distribution 
of kisses.

“The man who has insured his life pays a comparatively 
small sum over a term of years at a time when he can do so 
without encroaching on the comforts of his family, thereby- 
assuring to the family in the event of his death, a payment of 
money at a time when the loss of the .earning po^eY of the 
head might otherwise mean want and destitution, (hus avert­
ing damage of a serious kind, affecting the comfort, con­
veniences, "or "even the necessaries in the standard of life of 
his family. ,

“If a wife holds insurance on her husband’s life, the con­
sequence is that, although what her husband gives her during 
his life is somewhat diminished, her income will not suddenly 
cease at his death. The tendency of insurance is therefore 
to make regularity out of irregularity, relative certainty out of 
relative uncertainty.

kLife Insurance and Family.
y “Each familv requires for its subsistence, a certain sum 

of money, which varies, both ,ys to its amount and the length 
of time during which it will be needed, according to the 
circumstances which surround each individual case. This in­
come is, in some cases, derived from the invested funds in­
herited or accumulated, but, in general, it represents the earn-

lli
11

L V

-
-

ingi of that one upon whom rests the responsibility of sup­
porting the various individuals who have the right to look 
to him for maintenance. The relations between life insur­
ance and the family «spring from this state of affairs, and de­
pend up6n the value which one human life has to another.
Law of Mortality.

“But what of life itself? Has it a value beyond what it 
provides in a day, a month, or in a year, which can be 
measured with any degree of accuracy ? Supposing its pos­
sessor to be of good constitution and free from hereditary 
taint, it is well known that he, or others of his class, Will be 
governed as to the length of their lives, by a law of mortality 
so certain that their average lifetime may be measured with 
as much precision as that which governs any series of future 
events. For example ; a man is 30 years old. in good health, 
married, and has a small family, and" his surplus earnings are 
Si,$00 a year, arid money is worth 4 per cent, per annum.

“By a standard mortality table, the present value of the 
future surplus earnings of this life is $25,560. It is true that 
this is based on averages, and the assumption that be will, 
through his life, receive and spend just the amounts as here 
estimated, yet this value will not probably be realized. It is 
well night certain that his death will occur either before or 
after the date expected. Disease or accident may rob him 
permanently of his productive power. Circumstances which 
no skill, guided by research, can calculate, and no Judgment 
foretell, may change the current of his life, and enhance or 
diminish the value of his efforts. And yet this value rests 
upon a foundation composed of elements no more uncertain 
than those which determine the worth.
An Economie Li

A hardware merchant in a prosperous community was 
apparently making a financial success of his business, and no 
doubt was well able to provide life insurance for the protec­
tion of his wife and two children but, unfortunately for them, 
he preferred to postpone the time of providing the protection, 
and the best answer he would give was a promise that he 
would apply for a policy of insurance in two months’ time. 
Before the .two months had passed by, that young hardware 
merchant was suddenly taken ill, and in a very few days death 
occurred. His two children are now living with their grand­
mother. his wife, formerly used to the comforts of a home 
with familv surroundings, is now a waitress in a hotel. All 
of which is an economic loss, especially so as the children 
will not have the advantages of tfie education they should re­
ceive or would have received, if their father had lived and was 
able to provide as he had at one time anticipated.
Insurance Cave The Start.

“Here is the experience of a machinist with a wife and 
familv, who. under ordinary circumstances, lived well, and 
saved a small amount each year, part of tly savings being 
used to pay the premium on a one thousand dollar, twenty-year 
endowment policy.. The husband, however, was taken ill, the 
usual pay cheques were no longer available, and it was neces­
sary to draw on the savings in the bank, with the result that 
the account was soon depleted. The husband and wife as a 
last resort took advantage of the loan value on the policy, 
borrowed from the romnanv, and opened up a very small store 
which was attended to by the wife, until her husband was able 
to assist her. The business prospered, further insurance on 
the life of the husband was in later years added, and when the 
endowment policy matured, the proceeds were applied to help 
pay off the mortgage on a business block purchased a short 
time before. The husband is now dead, the widow -carries on 
the business as usual, has $ 10.000 on her own life, is able to 
have her daughters educated in the best colleges in the 
United States and Canada, while her only son is doing his 
“bit” with the Canadian boys in France, and has recentlv re­
ceived high military honors. Insurance gave this family a 
start in life, when all other funds were when thev■■■ - Kone, . .
had no friends to lend financial assistance, it assisted in 

'"Baying off a mortgage, it protected a business when the hus­
band died, and best of all. it is helping the children to receive 
the education which will fit them for higher and better duties 
in the future.

“Life insurance in its final analysis is simply a business 
method to make the world a better and happier place for 
families to live in, than which no purpose could be higher or 
more worthy.”

Mr. John R. Reid. Sun Life, Ottawa, continues as chair­
man of the grievance committee.
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This ratio, death losses per M assured, is, then, im­
possible as a basis of fair comparison. So for the same 
reasons is the ratio of actual to expected losses, where only 
the amounts of assurances are considered and the reser e 
ignored. It would easily be possible for one company, by 
having a larger proportion of young or recently-examined 
lives,Kto show a smaller ratio herein, and yet m reality not 
have nearly as favorable a mortality experience as an older

FACTS, FIGURES AND FALLACIES

They ire Found in Life Insurance Canvassing—Partici­
pating and Non-participating Insurance

In an instructive and logical address at the life under­
writers’ convention, Mr. M. P. Langstaff, A.I.A., F.A.S., of 
the Dominion Life Assurance Company, Waterloo, said it had 
been his observation that insurance salesmen are divided 
into three main types:—

1. The purely practical man, with a disdain for theory, 
the “plain, blunt man who speaks his mind,” and one who, 
by the sheer force of his personality and dominating will, 
often wins pronounced success.

2. The purely theoretical man, who has an intimate know­
ledge of all the practices, involved or otherwise, of his own 
and all other companies (a knowledge of things, too often 
acquired at the expense of his knowledge of men) and who 
too frequently crams his prospect with such a multiplicity of 
figures and statements as to make his confusion worse con­
founded.

itt-SLjr juttss-i •ssp ïsijïsa? nrxrss
mortality table-a “Select” table of course-ve one giving 
effect to the lower mortality experienced 101 the early policy 
years due to medical selection. Occasionally, companies in 
publishing this ratio, disgu.se the fact that they have used
an"Aggregate” or the "Ultimate” table where “Action 
is ignored, in computing their expected mortahty. Th 
expected mortality is. accordingly, abnormally high thus^mak­
ing their ratio of actual to expected death strain »bnormaU 
low. Some perhaps make this mistake ‘Stance.
However, the alert agent in competition will do welll to sus 

abnormally low death rate for an old company till 
ascertained their basis of computation.!

New Business and Cains.
(2) (a) Business written to — „ . .

in business in force to old business ; (c) gun inJustness 
new business. No fallacy lurks in the use °f *h*£rra °sas 
a basis of comparison between companies Rather, pro 
Ûudes It is patent that no well-established company with 
a goodlv volume of old business on its books can h°Pf 
show the ratio of, say, some "mushroom” company whose 
total business in force is perhaps one-tenth of the yearly 
business writtel by the older company. With compan.es 
of approximately equal ages and sues, however, it may give 
an indication of the rates of progressiveness sttb.hW of
business, but should be used with caution. Thus a high 
ratio for a company in any particular year may indicate large 
increase in stable new business, and light lapae “J .
ination rates; but then again, it may only be the resultant 
of undue weakness in preceding years, where, e.g., t 
tions mav have been unduly high.

(3) Interest earned on investible assets. ,.
main, a “Young Companies’ ” ratio, for they, w»th their small 
assets and small income, can generally invest with Skater 
ease in high-yielding and yet safe securities than can the 
large companies with their deluge-like receipts. A compari­
son of the gross rates of interest, however, is not always a 
safe guide. The policy of One company m investing mainly 
in sav, bonds, subject to little investment charge, will cause 
their gross rates to verge closely on their net rates, whereas 
a company investing largely in mortgages will while showing 
a larger gross rate on that account, have heavier propor­
tionate investment expenses to deduct in ascertaining he 
net rate.
Security and Interest Rates.

The adage, "High Interest Rate-Low Security is 
worthy of the utmost respect, but then so, too, is the 
tried management of any of our well-established companies 
and an extraordinarily high interest rate in such cases may 
well be the resultant of caution, intelligent selection, and

fortunate {act that high interest earnings are
the most potent source of profit to policyholders, and while 
I should not say to prospects. ‘Choose your company in l 
cases, bv its high interest rate.” I shall certainty say. Re 
ject in all cases a company afflicted with a very low rate

Ideal Type of Agent.
3. The ideal type—the man who combines in correct pro­

portions his study of the theory of his business with his study 
of the personality of his fellow-men. He is one who by the 
proper study of the true theory of his subject has imparted 
to his mind that firm knowledge which is essential to con­
fidence in its practical application. He has, then, the ad­
vantages of the two aforesaid types without their defects. 
He is at home when canvassing the man who demands facts, 
wishes to see figures, and rejects fallacies. He is equally 
au fait when approaching the prospect with a temperament 
which must be played upon as delicately as the musician 
plays upon his instrument.

One of the snags, the bugbear of insurance men, con­
tinued Mr. Langstaff, is ratios, and of the making of these 
there is no end. There are some ratios which peculiarly 
favor the young company and make an unfavorable appear­
ance in the report of the old company; others in ^hich onl> 
an old company can make a reputable showing. Then, 
again, some ratios appear outwardly to be all-sufficing proof 
of superiority, but inwardly and on close inspection there 
is little or nothing to them. “They are full of sound and 
fury, signifying nothing.” Others are directly and repre- 
bensibly deceptive—on the surface fair to the eye, but when 
examined closely found to be merely “whited sepulchres.

Mr. Langstaff continued : It is remarkable how distinctly 
we can divide our ratios into the two broad classes— (A) those 
favoring voung companies; (B) those favoring old com- 

Let us consider first (A) “Young Companies

pect any 
he has

business in force ; (b) gam

This is, in the

panics.
ratios.
Old end Young Companies.

(1) (a) Death losses per M. assured; (b) actual to
expected death losses; (c) actual to expected death strain

fallacies—viz.: (1) It taxesRatio (a) combines three gross ., .
of the effect of medical selection which, in a 

young company with its large proportion of new business to 
old. would figure verv markedly. (2) It ignores the fact 
that a Voung company has a greater proportion of young 
lives on' its books than has an old company, and that thCM 
young lives are not contributing, or have not contributed, 
as much to the mortality costs as the old lives. 13) «° 
allowance whatever is made for the reserves accumulated 
under those policies that fall in as death claims. Thus, 1 

, $1.000 policy has in the i$th year an accumulated reserve out 
of the policyholder’s payments of $700, we can see that the 
real loss is only $300. In an old company while, naturally, 
more losses per M. assured occur, yet their virulence is con­
siderably mitigated by the fact that a large proportion 
these claims is on policies many years in force and upon
which substantial reserves—particularly substantial m 

of endowments—have been accumulated.

no account

interest.”
One Baals el Aeeeta.

(4) la) Assets to reserves or liabilities; (b) security to 
policyholders per S100 of liability to policyholders. A com­
parison of companies on the basis of assets to reserves tak 
no account of the ages of the companies or the bases of re­
serves used, and certainly favors the young companv when 
it has a large paid-up capital and also values its »cw bus'" 
ness on the low basis allowed by the govern men V 1-hen 
again, the young companv may have recently issuedJts cap,tM 
stock at a high premium. (In case where the secunty to % 
policyholders is used instead of the assets m finding, the ratio.

case
pee HI.

’ To take account of the effect of medical selection, strong­
est, of course, at the outset, and gradually wearing off, we 
should, in comparing two companies, have before us tne 
death ratios of each for insurances one year old* 
old. three years old . - ten years old, etc. To estuuat
the importance of young lives and reserves, we s _
also the proportions of the different plans, the age . 
data not furnished to rival agents, we may be sure.

Death L

:

il
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It* expenses are 15 per cent, of premiums on old business, 
and 100 per cent, of premiums on new business.

IS per cent, of $7,500^00 is .... $1.12$,000 
cent, of 9 500,000 is ---- 500,000

Total expenses

Ratio of expense to income

' I the subscribed and unpaid capital also enters into the pro­
position. ) Where the two companies under consideration 
have different reserve bases, one valuing on, say, the 3>4 per 
centr-basis, and the other on the 3 per cent., the worth of 
the ratio is altogether vitiated—but as a matter of fact the 
ratio has little or no value for comparative purposes under 
the best of conditions. Take, e.g., any one company. At 
the outset it may sell its capital stock at a high premium 
and value its business in force on the lowest basis allowed 
by the government. Its showing in either of the above 
ratios will temporarily be very good. Of course, if it pays 
out all the premium on the sale of capital stock in exces­
sive commissions on its sale, has other huge organization 
expenses, and writes a costly new bus mess, the reverse will 
be the case. When this company gets a little older, it may 
decide to carry the full reserve, dispensing with the modifica­
tion allowed by the government on new business. It may 
also begin paying dividends on its Quinquennial and annual 
dividend business, or writing a greater proportion of non­
participating or low-priced insurance. The ratios as above 
will then be considerably lowered. If it retains a large mar­
gin of surplus, however, or writes a large proportion of de­
ferred dividend business, and decides not1 to push too ener­
getically for new business, it may, of course, show higher 
ratios herein than a more progressive company, especially if 
the latter company is paying liberal profits to policyholders 
as they are earned.

100 per
6 91,625,000

9 1,625.000I *15.5 per cent.
910,500,000

j Now take a smaller Company B, which has business in 
force, December 31, 1914. 910,000,00a

Income in year 1914. 
9400,000 

125,000 
100,000

I
Premium income on old business .
Interest income .....................
Premium income on new business

;*T

9625.000Total income1
Its expenses are 10 per cent, of premiums on old busi­

ness, and 90 per cent, of premiums on new business.
. 9 40.000 

90,000

. 9130.000

- 20.8 per cent.

10 per cent, of 9400,000 is 
90 per cent, of 9100,000 is

;: I: Total expenses 

Ratio of expense to income
9130.000

Other C< 9625,000
Thus, on the surface it appears that company ti is run 

more expensively than company A, because its expense ratio 
is xa8 per cent., while A’s expense ratio is only 15.5 per 
cent. As a matter of fact, however, company B would be by. 
long odds the better company in which the policyholder could 
invest, for while he would be charged too per cent, for ex­
penses on his first premium in company A, he would be 
charged only 90 per cent, in company ; B while he would be 
charged 15 per cent, for expenses on each subsequent pre­
mium paid in company AÎ he would be charged only 10 per 
cent, for expenses on subsequent premiums in company B.

II (5) (a) Surplus to assets ; (b) surplus to liabilities.
Both these ratios generally indicate a sound position, but have 
much the same defects for comparative purposes as the two 
mentioned under (4) above. One feature which might affect 
the ratio considerably is the amount of contingent reserve 
which a company bas transferred from the surplus. The 
practice of companies differ very greatly sometimes in this 
respect.

It'is perhaps needless to say that the net assets should be 
taken. The ratio of a company might be considerably altered 
were no consideration given to a heavy bank overdraft, due 
and unpaid claims, etc., appearing in the liabilities.

1

Vary.
It is sometimes argued that the old company with much 

paid-up business on its books will suffer in these expense 
comparisons owing to the income being smaller on that ac­
count. But its expenses on such business are also practically 
nil, so that little effect on the expense-income ratio is caused 
thereby. Indeed, where the ratio expense to business in force 
is used, the more paid-up business there is with its negligible 
expense, the lower will be the ratio. In this latter ratio, the 
kind of business written would also be important, for a com­
pany writing chiefly endowment insurance might make a very 
poor showing in comparison with a company whose business 
consisted largely of term or ordinary life insurance.

The only logical ratio for expenses is to find the total 
cost of new business to new premiums and of renewal busi­
ness to renewal premiums. But no statistician or expert can 
say just what the total cost of new or renewal business has 
been even in his own company, much less for another com­
pany. He has to apportion arbitrarily such items as adver­
tising, printing, administration expense, telegraph, postage,
-etc. The proportion of such expense applicable to.new busi- 

necessarily varies in different cases and accordingly
____; be honestly expressed by any fixed percentage of total
expenditure, and therefore no attempt to do so should be made.

(2) (a) Assets per M. assured ; (b) surplus per M. as­
sured ; (c) surplus earned per M. assured; (d) reserves to ( 
insurance in force. It is so obvious at a glance that any 
one of these ratios favors'the older and larger company that 
no comment on the fallacy, or rather rank injustice, of using 
them in a comparison of a young with an old company, need 
be made. For companies of approximately equal ages and 
sizes, the ratios can perhaps be used, but subject to many 
qualifications. For example, the rate of progression of the 
company is to be considered. The proportion of the plans of 
insurance would be important, the endowment plans with 
their large accumulations contributing greatly to assets, sur­
plus and reserves. A large proportion of deferred dividend 
business would help (a), (b) and (c), meaning as it does 
larger accumulations, while a great proportion of annual 
dividend or non-participating business would lower these 
ratios. In the case of (b) and (d) the reserve basis is, of 
course, all important. If different bases are used, it is futile ^ 
to make a comparison.

Pi1 Old Companies' Ratio.1
(B) “Old Companies’ ” Ratios.
U) (a) Expenses to premium income; (b) expenses to 

total income ; (c) "expenses to insurance in force. Expense 
ratios are favorites of the old companies, and they present 

peculiar lights and weird colors. “When other help­
ers fail and comforts flee,” the old company falls back on 
some tricky expense rate, and it would be difficult to find one 
not too poor to do them reverence. They are indeed ticklish 
items that require careful and delicate handling. No other 
ratios lend themselves 

' other ratios eon tain so many lurking fallacies. It is well- 
nigh impossible to obtain an absolutely fair comparison of 
the expense,, ratios of companies, as they are affected so 
readily and in such a pronounced way by the various pecu­
liarities of the business of each company. The three men­
tioned above are the ones most generally used. It is ob­
vious at once from a consideration of the great proportionate 
cost of new business that the company doing the largest pro­
portion ,of new business to old business will, in all prob­
ability, show the highest ratio of expenses to premium in­
come. The ratio then is a tax on the young company, or in 
the comparison of companies of equal age and size upon the 
more progressive one. Where the total income is used, the 
ratio is even more unfair, for we now introduce the large 
interest income off the old companies upon which the ex­
pense is negligible as compared with that upon the collection 
of premiums.

them in

so readily to unfair deductions ; no

:

ness 
cannot->

;
What Figures Show.

It is easy to show by figures how a young company, 
getting its business actually cheaper than an old company, 
can yet be made to appear to be obtaining it at a greater 

• proportionate cost.
Assume Company A has business in force December, 

1 1913. 9150.ooo,ooo.
Income in year 1914.
----9 7,500,000

______ 2,500.000
. » — 500,000

Premium income on old business
Interest income .....................
Premium income on new business

910,500,000- 1 • Total income
• l
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each year's business would have to be known. Take, again, 
Mr. Grigg's use of the year 1914. Thi? year, as you all know, 
was very hard on insurance companies. Business written 
was light. Lapses were heavy, and particularly so due to 
the fact that the preceding year 1913 had been one of the 
best in insurance history for the writing of new business. 
And yet Mr. Grigg takes the lapses due mainly to this 1 arge 
1913 business and compares them with the unusually light, 
1914, new business. Understand me, I do not state that 
Mr. Grigg’s stricture that “lapse” rates are too high, is in­
correct. I quite agree with what he says in that respect, and 
the conclusions he deduces from these high rates are per­
fectly sound and well-timed. I point out merely that the 
figures by which he arrives at his conclusion are incorrectly 
taken, and if usedas a comparison between companies would, 

improbably, lead to the most unfair deductions.

(3) Percentage of income saved. Most of the remarks 
made in reference to expense ratios hold here. It is clear 
that the 'larger the proportion of new business to old, the 
smaller will be the percentage of income saved, whether new 
business is or is not being obtained at a reasonable price. 
-The ratio discriminates, therefore, against the young com- 

The amounts of surpluses being paid out and the pro­
of endowment and high-priced plans should be con-

pany. 
pottioa
sidered. Again, some companies have a regular period for 
surplus distribution for all plans and years of issue. Should 
the ratio be considered for any such company in one of these 
years of distribution, it will show considerable distortion from A 
the usual trend. As a matter of fact for this ratio or any 
ratio, it is generally wise to consider the trend of the same 
ratios for some years past to notice any discrepancy in regu­
larity. For example a company might through some pecu­
liar circumstances have a very heavy mortality one year 
which in all probability would be followed by a light mor­
tality the following year. This would distort many of its 
ratios and, perhaps, especially in the case of a young corn- 

render them useless for comparison.

not
Neewasry to Onward Movement.

A low lapse rate is not necessarily a mattpr for 
gratulation. It may be quite the reverse, indicating unpre- 
gressiveness and stagnation. Quite often the most energetic 
and reliable companies have high lapse ratios which they 
regard not as a reproach, but as a necessary accompaniment 
to vigorous headway. Generally speaking, however, when 
the necessary allowances have been made for new business, 
a heavy lapse rate is a bad sign, indicating “forced -business, 
slackness in looking after existing policyholders, and per­
haps a growing lack of confidence in the company on the 
part of the public. Lapse ratios as a rule decidedly favor the 
old company, both apparently owing to its larger proportion 
of old to new business, and actually due to the fact that its 
greater reputation for stability and security attracts a larger 
proportion of the careful investors. In figuring on this ratio, 
the amount of revivals should, of course, be considered, and 
also the company’s practice in respect to the entry of lapses, 
whether immediately on lapse or after the expiry of a con­
siderable time when all hope of continuance is gone. Some 
companies leave a considerable “buffer” between the lapses 
recorded, and those actually realized, until a year of depres­
sion comes, when they “write off” every bit of business they 

possibly dispose of this way. As in a year of depression, 
or “war” year, conditions distort many of the ratios of all 
companies, their heavy lapse rate for such years passes un- ( 
noticed, whereas their light rate in “good” years çpmes in 
for hearty commendation on the part of themselves and 
financial journals. The lapse trend for several years should, 
therefore, be considered. It is pleasant to be able to state 
that the attitude of the Underwriters’ Association to the 
“twister” has practically banished lapses due to his malign

con-

panv,
Surplus on Ledger Assets.

(4) Surplus earned on ledger assets. This is a very 
important ratio and a good comparative one for companies 
of approximately equal ages, sizes and rates of progression, 
as it focalizes all significant ratios on the supreme point of 
earning power. The ratio is, however, well nigh impossible 
to ascertain accurately for the other company, and hence its 
chief importance—but as a matter of fact this statement holds 
true of every other known ratio—is to enable the manage­
ment of any company to test their own progress year by year 
in order to éradicate defects, introduce improvements, and 
still further nourish strong points. Quite often, however, 
the ratio can be approximately found from a company's pub 
lished statement as follows: From surplus to policyholders, 
deduct the paid-up capital, thus obtaining the divisible sur­
plus ; from this latter amount deduct the divisible surplus as 
shown by the accounts at the end of the previous year and 
add the profits paid to policyholders during tbd year. The 
increase or decrease in the amount of dividends due and 
unpaid over that of the previous year should the» be added 
or subtracted and to this result should be added the amount 
of dividends which the shareholders receive in excess of the 
interest earned on their paid-up capital.

A change in the reserve basis during the year will make 
it impossible to find from the statement alone the year s gam 
in surplus. It should also be noted whether any contingency re­
serve funds have been increased during the year by amounts 
drawn from the surplus. The dividends paid to policyholders 
shown in a company’s statement will very probably include 
premium reductions earned in preceding years and now simply 
falling due. The “outsider,” however, has no means of ob­
taining this proportion, which, of course, should be deducted 
in ascertaining the true surplus earned.

can

agency.
- Participating v. Non-Participating.

There is one fallacy that 1 must not ignore—it is the fal­
lacy that non participating insurance is better than partici­
pating. I think the argument hete can be put in a nutshell 
as follows: The main elements of the premium are interest, 
mortality and loading factors. Both the non-participating 
premium and the participating premium must be calculated ,
on the assumption of future experience in these three ele- ' ,
ments, and a considerable margin allowed therein for the sake "•« 
of safety. In a good, reliable company—and that, I believe, ;
every company we represent is—that margin of safety or some 
part of it is certain to be'returned to the participating policy­
holder, and at least refund of any excess premium he has 
paid for the participating feature; with the non-participating 
policy the whole of the safety-margin is forfeited by the 
assured. In other words, the participating policyholder gets 
his insurance carried at absolutely net rates, the non-parti­
cipating policyholder docs not.

An interesting discussion followed Mr. Langstaff’s paper, 
centring largely around the manner in which the premium 
rates for participating and non-participating policies 
made. Mr. E. R. Machum, St. John, J. A. Johnson, Great- 
West Life, Vancouver, G. E. Williams, North American Life, 
Montreal, Archer Wickware, Imperial Life, Ottawa, W. J. 
Phillips, Ottawa, took part in thq discussion.

Mr. J. A. Johnson, Great-WeH Life, Vancouver, told of 
a well-known United States company, which for a few years 
had written both participating and non-participating insurance, 
and, he added, “the man who holds the two kinds of policies, 
both of the same date, in that company, finds-that the par- , 
ticipating police is costing him a great deal less than the 
nnn-nartirin.itm Dolicv.” This discussion was developing to

the pressure of

Lapse Ratios important.
($) (a) Terminations to new business; (b) lapses to

insurance in force. The “lapse” problem has been to the 
fore very much duiing the last few years, and it has received 
particular consideration from many sides, while, at t e s 
time, the companies have endured much condemnation by 
one or two “weaklv” journals, whose knowledge of life in-

with their propensities for cnti- 
this “lapse” problem.surance is hardly on a par

cism. One of the most able papers on . M „
that I have had the pleasure of reading, is that of Mr B- 
W. N. Grigg, in the last number of the Toronto Insur­
ance Institute Proceedings. But he is at fault in succumb­
ing to the fallacy which lies in the first of these ratios^ For 
instance, he gives the new business for Canadian companies 
in the vear 1914. and with it compares the terminations lcom 
sisting of surrenders, lapses aiyVnot t^ens), and draws 
this conclusion ; “We are confronted with the fact '^ ,n 
the vear 1914. of every $too of insurance written, *63i van­
ished on account of surrenders, lapses or refusal to_accep1 - 
Now these figures are not facts. Of the $63. /‘surrenders- 
comprise $9 and have no relation whatever to t e 
ness of the year since thev occur on policies three or mor« 
years in force ; “lapses” comprise $44 of the remaining #54, 
but they, too, are largely due to the preceding twojears 
business, since they occur on policies upon which some pay 

made and which have therefore been in force 
shall say, of a year and a half; not 

takens" make up the remaining $10, and fully ”
these would be on the preceding year’s business If /VP*”: 
then, that in constructing ratios of this kind, the histor.

were

ment has been 
on the average, we

an interesting tage, when, unfortunatelv, 
programme procedure stopped it abruptly

n
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above indicated, this calculation set out in fullvarious terms 
is as follows :—HOW INSURANCE PREMIUM RATE IS MADE

X ___L
Value of 

payments.
$ 178,808

47S.895
698,484
753.399

Value of 
$ ■ per an. 
x $11.920$ 
x 19-0358 
X 23.2828 
X 25.1133

Number
living.
15,000
25,000

Term of premium 
payments.

• Mysteries” of the Mortality Table Explained—Rate is 
Conservativei

;15 years 
30 years
45 years ■ s ........... 30,000
55 years

:1
How the premium paid on an insurance policy is made 

up, was the theme of an instructive address by Mr. E. E.
Reid, assistant manager of the London Life. He explained, 
in a way interesting both to those who buy and sell life 
insurance, what are often erroneously considered the mys- 

• teries of the mortality table. He presented a hypothetical “If $2,106,586 is the present
mortality table, in which the deaths occur at only four at the beginning of each year during t
periods, thus necessitating a minimum of calculation, and 100,000 individuals living at age 20, then
yet giving such, results as approximated sufficiently near, for average, the value of $1 per annum payable during the Ute-

„ illustration purposes, to the exact figures. time of an individual age ao. Now, at the outset, the value
“Consider a mortality table, starting with the usual as- i 0f the benefit guaranteed under an insurance contract must 

- sumption that at age 20 there are 100,000 lives under obser- be exactly balanced by the value of the premiums t0 6*
• vation,’’ said Mr. Reid. “Suppose that these all live to age received. In our illustration we found the value of the benefit

35. when 15,000 die upon attaining that age ; that the re- or the single premium, to be $287.63 and the value of each
maining 85,000 lives live to age 50, when 25,000 die. The g, cfatfifeium to be $21.06. How many dollars of premium
remaining 60,000 lives may be supposed to live to age 65, will d«Bcessar> to give a value equal to $287.63. Mam-
when 30,000 die, and these 30,000 we may suppose all to die f estl^aroy.63 divided by $31.06, or $13-65.
at age 75. Such a table is all that would be necessary for 
Our purpose were it not for the interest factor, which enters 
into all financial considerations extending over a period of 
years. While the tool represented by the mortality table is 
an absolut*, essential to the calculation of a premium, no 
tool is absolutely essential in reference to the interest factor.
Nevertheless, tools in the shape of interest tables greatly 
facilitate the work, just as in any other piece of construction, 
the tnore efficient the tools the more rapid and perfect the 
execution. - ....

“Put in tabular form, this mortality table will appear ns
follows :—

30.000

$2,106,586

annum paid 
the lifetime of the 

1 $21.07 is, on the

value of $1 per
11

■

i

1
r !

Whole Life or Eit. , “There is in the minds of many a very considerable 
difference between whole life and endowment insurance in 
60 far as the calculation of premiums is concerned. As a 
matter of fact there is little difference, and an endowment 
policy can be calculated in the way indicated above quite 
as easily as a life policy. All that we need to do is to sup­
pose that all those living at the end of the endowment term 
die at that point. Thus, taking the same mortality table a* 
above, we can readily calculate the annual premium for a 
30-year endowment insurance by supposing that of the 85,000 
living at age 50 the whole 85,000 die at that time instead 

No. dying. 0f the 25,000 provided for in the table. We then have only
two calculations to make, both for the single premium and 
for the annual premium. The work may be set cyt as 
follows **

;

-■?

V
No. living. 

100,000 
85,000 
60,000 
30,000

Ages.
ra >30 .'i 15.000

25,000
30,000
30,000

35 •
50 .
65 . Value of Single 

benefits, premium.
$ 8,953.365 ............

30,283,630 $39237

Endowment Amount of Discounted 
value of $1. 

1 $ years .. ;. $15,000,000 x . 596891 
30 years .... 85,000,000 x .356278

75 • claim.term.When individual Will Die
“Now, suppose we are asked to calculate the premium 

that a person age 20 should pay throughout life, to insure 
$1 000 payable at death, assuming the deaths to occur « 
according to this hypothetical table. We cannot take any 
individual, for we do not know when the individual will die.
If, however, we take 100,000 individuals our table tells us 

v how many live the periods indicated, so we will first deal with 
the whole group. To obtain the value of the payments to 
be made by the insuring company. Le., the present value of 
the claims, we have four calculations to make: 15.000 clam* 
of $1 or» each are due at the end of 15 years, 25,000 claims 
are due at the end of 30 years, 30,000 at the end of 45 
and 30,000 at the end of 5$ years.

“According to government requirements we must adopt 
a rate of interest of 3% per cent From the interest table* 
in the manuals of ahnost every company are found the figures 
which will make this calculation an exceedingly easy one. 
Set out in full it is as follows :— ; ' '■ ■ -

Amount of 
claims.

$15,000,000 
25.000,000 
30,000,000 
30,000,000

<| :
$39,236.995

Value of 30- 
Value of year annuity 
payments. of $1.
$ 178,808 ..........

1,618,043 $17-97

Term of
premium Number 

payments.
15 years . 15,000
30 years . 85,000

» Value of 
$1 per annum, 

x $11.9205 
x 19.0358

living.

* $1.796,851

Dividing the one result by the other, we have $21.83 as 
the annual premium for a 30-year endowment at. age 20.

IT
,-V

“It must be remembered that these figures are not in­
tended to be in any way accurate. Deaths from so large a 
number as 100.000 occur year by year, and exact results are 
obtained by carrying out a calculatidn for every year from 
the age for which the premium is required until the last 
death occurs. The principle underlying the calculation, how­
ever, is fully illustrated in the examples taken, and if this 
method were extended to include each year of age from 20 
to the limit of the mortality table, exact net premiums on the 
basis of whatever table is adopted would result.

"It must not be supposed that_ the actual calculation of 
premiums at all ages is carried out in the way here illus­
trated. Another very efficient tool jhat is used in the calcu­
lation of premium rates is one by which the single calcu­
lation of the present value of the .claims and the present 
value of the i payments year by year of those living is made 
in such a manner as to serve for the calculation of premiums 
at all ages, but it is not at all necessary to explain the con­
struction and the use of this tool to appreciate the basis upon 
which the whole business of life insurance rests.

"It will he seen that the sufficiency of the premiums 
charged as calculated on the basis of any given mortality 
table depends on how closely that table expresses the actual 
mortality experienced, and how nearly the rate of interest

Value of 
benefits.

$ 8,953.365
8.906,950
6.379,770
4,522,740

Discounted 
value of $1. 

x 596891 
x .356278 
x .212659 
x -150758

: 3 piscount term.
15 years ............
30 years ...........
45 years ............
55 years ...........

$28,762,825

“It is thu? seen that on the above abbreviated mortality 
table the value at age 20 of $1,000, payable at the death of 
each of the 100,000 lives, is $28.762,825, or an average value 
for each life—usually designated single premium—of $287.63.
Finding the Vaftie.

“We can in a like manner find the value of one dollar 
a year paid during the life of each of the 100,000 persons. 
Thus we have 15.000 pay a dollar a year for 15 years only, 
25,000 pav each vear for 30 years, 30,000 for 45 years, and 
the remaining 30,000 for 55 years. Taking from our interest 
tables the value of an annuity of one dollar a year for theHi

1*
11

il II

II II 
II W

. "X
". -

 '
m

n*
irn

ïi■
. *

 *
* m

u
ém

» m
 ..

Z

>

r

1

?
u.



39THE MONETÀBY TIMESJuly j8, 1916.

♦ Ol'R NICKEL NOT REACHING GERMANY

Solicitor-General Meighen Makes * Positive Statement 
and Defends Government's Policy

assumed approximates that realued. The mortality tables 
usually adopted for these calculations either embrace, at the 
various ages, both new and old business, or deliberately 
ignore the favorable experience of the fcrst five or more 
years after medical selection. This is, of course, a measure 
of safety which is reasonable, and which at the same time 
helps jto offset the initial cost of placing the business. Then, 
again, so far as business in Canada is concerned, it is gen­
erally acknowledged that the conditions are such that a 
favorable mortality experience may always be expected by 
all companies doing business with proper care. There hae 
been but one table published showing the mortality experi­
ence under assured lives in Canada—that of the Canada Life 
Assurance Company. The result of this investigation indi­
cated a mortality of less than three-fourths, on the whole, 
of that provided under the usual standard tables. That ^ex­
perience is now more than twenty years old, and .it is a 
satisfaction to feel that a new table is now 
preparation which will give accurate and up-to-date infor­
mation in regard to this interesting feature of our work.

That not a pound of nickel refined from the ore of 
Canada has reached Germany since the w^ar began was the 
positive assurance made by Hon. Arthur Meighen, solicitor- 
general in the Canadian cabinet, at the banquet of the life 
insurance men at Hamilton last week. This statement, he 
said, was made to the people of Canada on the assurance of 
Major Bell, the government’s supervisor of our nickel supply 
and its destination, an officer described by Mr. Meighen a» 
capable, true and trusted. “All the Canadian nickel th^ 
gets over to Germany will not save the face of e Kaiser in 
this war,’’ said the speaker.in course of
Government s Three Alternatives.

Mr. Meighen outlined the three alternatives which con­
fronted the government on the nickel question when war 
broke out. First, they could have prevented en‘‘re'>,thc 
export of nickel, but the refinery' was already 
the United States. To prevent the export would have stopped 
the flow of nickel to Great Britain and the allies h would 
have slackened the speed of the munrtWM “
Canada, the United States, Great Britain and the allied
countries. . , . ____

The second course, which seemed to have more 
_ than a little wh,le ago, was to have expropriated by an 
act of government the natural resources and «tabhsh a 
refinerv of our own in Canada. To have done this the nation 
would have had to purchase the properties at a, price based 

the nickel company’s earning ixiwer. Otherwise it 
confiscation, and confiscation was not 4he 

This course would have in­
time when we were con- 

desired.

-
Rate le conservative.

“As to the rate of interest of 3% per cent, authorized 
by the insurance act, no one would be likely' to suggest that 
it is not sufficiently conservative even for the longest term . 
contracts. In the meantime the actual rate earned in excess 
of 3% per cent, has left a much wider profit margin than
was anticipated. „ „ .

“I have, so far, dealt entirely with what is usually called 
the net premium. That is to say, the purely mathematical 

which according to the table and the rate ot 
interest used, will just meet the benefits conferred without 
making any provision for expenses. On non-participatmg 
business it is becoming the practice to make the lo*<“ng, 
that is, the addition to the net premium added ostensibly tor 
expenses, very light. This addition ts, indeed, m the majority 
of cases, now too small to cover the expenses without drawing 
upon the gains from favorable mortality or from extra 
interest earning». Where .0 per cent, formerly «$. per­
haps. a common loading for non-participating business, 
about 5 per cent, seems to be the rate favored at the present 
time. Sometimes the loading takes the nature of a Per­
centage plus a certain constant addition to the Premium, 
and this latter method is the usual one adopted in loading 
net premiums for the purpose of obtaining gross participating 
premiums. Such a comb,nation more nearly ,be
requirements, for every policy irrespective of'plan rntafls 
a degree of clerical work in the office for which, irrespective 
of the size of the premium, a constant charge ought
made. On the other hand, comm.ssmn expenses usually fojn
a percentage of the premium, and for this element of expense 
a percentage loading is, of course, proper. mucjj

“The loading on participating policies is ordinsS rsfss fyasrasr Esm sc=5 H.
For this reason such ample premium has r “ !
charged as would likely enable the company-to m<*t ■any
unforeseen emergency by simply r^uc“*v ]d ' ’ to’the 
other words, increasing the «andard

*,h"

friends

now
premium

upon
would have meant 
practice of British countries, 
volved a colossal expenditure, at a
fronted with a financial responsibility as great as we ... . 
It would have entailed a delay of a year m order to establish 
here a refining plant, a delay at a time when it would mean 
the loss of thousands of lives We would still have had to 
permit certain exports to feed certain industries in the 
United States.
Strictest Possible Supervision.

chosen this, the third course, and that had the government s
aPPTMral Mrighen then read a cablegram just received from 
the secretary of state for the colonies, Hon. Bonar Law. to 
the effect that the British government was satisfied with he 
precautions taken to prevent nickel from reaching the 
enemv. Mr. Meighen then gave a graphic description of our 
far-flung battle line, a dramatic touch being given to his 
conclusion by darkness coming over the banquet hall as the 
lights gradually faded and went

allow the flow of nickel

out.

—1 hear prominent life
INSURANCE SPEAKERS

BUSINESS MEN

the inducement to save 
vear that much more is a benefit to » 
holders that should not be ignored.

The suggestion of The Monetary Times, in a 
issue, that the public should be permitted to attend at least 
one session of the life insurance convention at Hamilton, 
was adopted, the subject being introduced to the *«*®*™* 
bv Mr T I. Parkes, Sun Life, Sherbrooke. The business 
men of Hamilton were invited to attend the Saturday morn- 
ing” session, when Mr. Edw ard A Woods Pittsburg, presv 
dent of the National Association of Life Underwriters^ of the 
United States of America, and Mr. George T. \\ilson, 
president of the Equitable Life of New York, addressed the ,

C<mVTT^°^u*restién of The Monetary Times was made in 
the following words: There are too m ny «,M.
insufficiently intimate acquaintance w h the life ,ns”re®^j 
agent and his policies. It might prove an interesting and 
instructive innovation were the life insurance men to arran»* 
their programme so as to give an afternoon session forithe 
bènefi? o* the general nublic Special talks and topKS could 
be chosen for that sf<s^n and free discussion allowed.

recent

insurance agentsLICENSING OF LIFE
A special committee, composed of W. Lyle Re^d,

Sun Life, Ottawa . A Homer V,pond New A ork Lite
real : A. J Meiklejohn. Confederat on L,f, Mont ^ ^
a c Wickware. Imperial Lite. Ottawa, «as ,
waif upon Premier Hearst, of Oxxtarxo^^o e^
ment of the insurance law to makeitpos should be able to 
of Canada recommended by his c°®P^ Ontario The 
obtain a license to write insurance business ^fereBCe of

' committee will also rndc^v°|‘ ®fa.h various provinces with 
the insurance superintendents of t licensing of
a view to oh,.lining un,form*, o< practice m the IKen.
agents.
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stupendous, but is still pitifully inadequate to cover the 
value of the lives upon which depend the maintenance of the 
homes of the country, the welfare of the next generation and 
the comfort of the worker of to-day when his period of use­
fulness is over. In a great majority of cases his insurance 
is all the average man has to show for his life’s work, or 
to establish the claim of his family on the advantages of the 
community.

LIFE INSURANCE PREMIUMS TAXES UNJUST
1 -

Legislatures Placing Penalty Upon Thrift—Do Not 
Recognize Vaine to State

M

The relation between the love of country and thejcconomic 
value of life insurance, or the patriotism of life insurance, 
was the theme of the address of Mr. J. F. Weston, managing 
director of the Imperial Life, at the underwriters’ banquet. 
He took occasion also to complain t>f the continued pendency 
of the federal and provincial governments -to tax far too 
heavily the premium income of the insurance companies, 
a tax which was paid by the policyholder 
their thrift

“The value of life insurance to the state is great,” said 
Mr. Weston, ‘‘but I cannot find that Our legislatures take 
that view. They vie with each other in placing taxes on 
the premium income, finding it an easy source of income. 
The people who pay the premiums make no protest, although 
it is a tax upon the thrift they practise. Our legislatures do 
not see in life insurance an institution which serves a 
patriotic end.

To
“Here on this continent we have been too busy ex­

ploiting the riches of a new country to have our governments 
do much towards stimulating the business of covering the 
risks underlying the lives of the people. In fact, the tendency 
has beep opposite, by making insurance organizations tax 
collectors, and thereby reducing the amount carried through 
making it more expensive. The employers of labor, how­
ever, are coming very rapidly to encourage it in a very prac­
tical way through group insurance and by other plans.

“Wide as the recognition of the value and need of life 
insurance has become, it still requires, and will always 
require, a great educational propaganda to be carried on 
amongst the people. It requires all the initiative and com­
bined force of the great organizations of all our com­
panies to make its advantages apply to the great and 
growing need, of the people. We have a field of limitless 
scope to develop in which the possibilities are constantly 
increasiag. Our business will grow more rapidly in the 
future than it has done in the past because of the wider 
recognition on the part of the public of its paramount im­
portance under present-day conditions. We can accelerate 
or retard its growth according to the methods we employ.
No slipshod, drifting policy of mere expediency from the 
nast has any chance of success in the brighter, keener period 
of the present. We need to employ practice which applies 
to all classes of insurers "with absolute fairness if we are to 
avoid reactions and escape bringing the business into dis­
repute and ultimately involving it in legislative interference. . 
Surely this should not be difficult in a business which rests 
on such a sound, scientific basis.

!!-
penalty upon1

A

4^
I ‘a

Ten. Per Cent. Tax.
“A few weeks ago a member of the legislature in one 

of the United States introduced a bill to tax tbe premium 
income of companies with head offices outside the state 10 
per cent, and that of home companies $ per cent. This may 
possibly indicate patriotism to the state 50 per cent, greater 
than patriotism to the union, but the $ per cent., as well as 
the taxes levied by all other states and provinces, is con­
clusive evidence that life insurance has not yet come to be 
regarded as a patriotic institution by our legislators, and 
that it has not'taken hold of the imagination or esteem of 
the.people to the point where they resent a tax upon it.”

Continuing his unusually thoughtful address, Mr. 
Weston said: “Aggregations of capital'for the carrying on 
of modern industries-and commerce have been rendered pos­
sible by the relative immunity from loss which the individual 
investor or concern may secure by pooling i s risks with a 
great number of similar risks through the medium of insur­
ance. Fire insurance to protect against loss by fire, marine 
insurance to protect against damage or destruction of goods 
in transit, guarantee insurance to protect against breach of 
contract or dishonesty of employees. Capifl guarantees 
itself against liability for injury to its woremen through 
employers’ liability insurance and by any and every means 
made obligatory J>y law, or which hold the element of pro­
tection against any form of risk. More and more it is coming 
to recognize the inestimable value of good management by 
insuring the lives of the men who display such qualities in 
its service. It protects itself by as many varieties of insur­
ance as it has risks to run which can in any way be made 
subject to insurance. This is the great underlying principle 
of security employed by capital for its protection.

!■ >rm

v
.

As te
“Then as to salesmanship. I do not know why this 

greatest business of all businesses, in that it is sold to men 
in every class of business, should have the largest percentage 
of failures amongst its salesmen unless it is that it is too 
big for us to gain a clear enough perception of its real char­
acter and the breadth of its application. The agent of 
average ability who gets a comprehensive grasp of the busi­
ness of life insurance, of the absolute need which exists for 
it amongst all classes of people, and of how its benefits can 
be made to apply to every department of human necessity, 
can make, and does make, a greater success than salesmen 
engaged in any other work. To such men every field holds 
a bountiful harvest for them to gather, but to the man who 
cannot secure this vision every field is a sterile waste.
•1 of Ci

“In addition to the great personal advantages to be 
gained in the occupation, there is always the consciousness 
that in this business you are benefiting the community and 
the state. Look at your business from any angle in its rela- 

„ tion to the state and you will discover that it is always ren­
dering a patriotic service. As a concrete example of this, - 
there is already invested over $400,000,000 of life insurance 
funds in this country of eight millions population. The 
securities embrace government, municipal and high-class 
debentures of many varieties, mortgages on farm lands and 
other classes of property, all furnishing the means to develop 
and carry on the business of the country, and when an emer­
gency arose, as it did on account of the war, and the minister 
of finance required to issue a domestic Canadian loan, the 
companies were able to subscribe a very substantial amount, 
and I have reason to know that they are now preparing to 
make a larger subscription to the next loan when it issues. 
This enormous amount of money is made up of the many 
small savings which the people have been educated to make 
by the persistent campaign of education which has been car­
ried on by the life insurance agents everywhere. It is the 
result of thrift practised by the people, and the effect of that 
practice is not only shown by the millions of dollars which 
are yearly being paid to the dependants of those who have 
carried insurance, but is also shown in these vast invest­
ments which are contributing to the support of the 
munity and the state.”

F. Insuring of Lives.
“Is it less important to the body politic that the comfort 

and happiness of its individual members should be pro­
tected by the. insuring of the lives upon which the means 
of such comfort and happiness depend? A nation’s happiness 
and security is simply the aggregate of the happiness and 
security of its individuals. The vast bulk of our people 
depend entirely upon"'"what they can earn by employing their 
strength, technical skill and whatever ability they have in 
the service of organizations, or under systems in which they 
have no vested interest, and which lack the power to support 
them when their usefulness is gone. It is appalling, if you 
pause to think of it, in what a preponderating number of 
cases the modem family depends solely o"n the earnings of 
a single life.

“The functions of, and need for, life insurance were 
recognized as soon as the risks associated with modern in­
dustrialism began to be felt. Its growth has been the most 
remarkable incident in tbe financial history of the last cen­
tury. Within three-quarters of that time a number of com­
panies on this continent have grown to be the largest single 
financial institutions in the world. The whole institution of 

X life insurance, comprising all companies, has steadily de- 
f veloped in times of depression, as well as in times of pros­

perity. which demonstrates the increasing appreciation felt 
by the people for the protection which insurance gives. The 
number and amount of risks carried by the companies is
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Husband mad, wife in tears, sister obstinate as a ®ul 
another lapse. All through ignorance on the Pa« °f so™<" 
one. You cannot expect the public to know. The. agent 
ought to know, and ought to explain at the beginning. The 
man or the woman who is taking out the policy is his client, 
and is entitled to the benefit of expert advice.

Company Cannot Do.
“Take another cause 

promising on the part of the agent
knows the company will not do. __ ,

“Then there is the agent with the strong personality. He 
is honest ; he knows insurance, and he generally does a big 
business, but he has a heavy lapse ratio. He «eneially over 
insures his clients. He persuades them against their ■ 
He helps them over the first year, and sometimes the second 
bv taking their notes, and waiting for his commission. but 
he cannot do that every year, and the minute he «ope hel£ 
ing them the policy becomes burdened with debt, and final y
lapses.

WHY IS LIFE INSURANCE DROPPED?

Causes of Surrendered, Lapsed and Not Taken Policies 
—Position of Policyholder

Taking as his text the fact that last year in Canada, $29,- 
000,000 of life insurance was surrendered; nearly $106,000,000 
lapsed because of non-payment of premiums ; and nearly 
$20,000,000 was never placed after being issued, Mr. W. May, 
junior, Sun Life, Toronto, discussed ways and means of keep­
ing insurance business of the books of the life companies. 
“Seven times as much business was terminated last year by 
surrenders, lapses, and not-taken, as was terminated by death, 
maturity or expiry. For every policyholder who died during 
1915, 10 lapsed their policies. How then,” asked Mr. May, 
“can the fieldman who sold this $155,000,000 of lapsed busi­
ness pretend to think that either they bold the confidence of 
their public or have impressed sufficiently upon that public 
the realization of the necessity for life assurance?

of frequent lapses, namely, the 
of something that he< I

easily make commission out
mission, 
revenue.
and sells whatever he can most

Satisfied Policyholder.
- “There is still another aspect of this question. Most will 

say it is true that the best advertisement a life man can have 
is a satisfied policyholder. What kind of an advertisement 
do you think these hundreds of men who lapsed their policies 
make? Is the influence, conscious or unconscious, which 

undoubtedly exert, in vour favor or against you.
‘My father, my

He does not give a

“The companies themselves are to blame also, 
spend too much time on the obtaining of new business, and 

little on the care of what they have. Company officials
their touch with the humanities. Lastly, in ^ 

there is want of money, 
remedies? The first lies in the hands 

Thev must set a

They

lose in some cases 
this list of lapse causes 

“What about the
of the companies and the agency managers. . .
high standard for the men they arc going to let loose in he 
insurance world. No company or agency manager has^the 
right to give a contract to a man who has failed m a dozen 
walks of life, to let him loose upon the public to repeat the 
mistakes which have already caused his failure.

these men
Have you not heard it before in your canvas 
uncle, or my brother took insurance and dropped it, what is 
the good of me taking it out.’ And you have to labor and ex­
plain, for obviously you cannot say that perhaps the father 
or the uncle or the brother was a fool. t If it be true, and it is 
true, that pdlicyholders are the best customers to the modern 
field man. then it is also true that these men who have 
lapsed or surrendered their policies are not only bad custom- 

but they exercise an influence which handicaps you in 
canvass and is detrimental to your success.

“The largest number of lapses or surrenders is the result 
of some mistake at the time of the sale. Either the agent 
did not know sufficient to explain properly, or he was too 
careless or too lazv to fit his proposition to his client, or he 
did or said something through ignorance which bore fruit m 
later years and resulted in one policyholder the less, we 
have nearly all met the policyholder who thought he had a 
2©-vear endowment policy with profits, which only cost him 
$27.05 a year. The agent did not - deliberately misrepresent 
the policy. Nevertheless, the policyholder did not understand 
what he had bought, and a moral obligation rest* 
shoulders of the agent to make the policyholder understand. 
That was what the agent was being paid his commision tor, 
and through the agent’s neglect the policyholder did not un-

of the misunderstanding lapsed bis

ers,
your

Company Managers Can Help. . .
“The second remedy lies also m the hands of the man 

agers, although they can be helped considerably by ourselves. 
It is the education of the field man. ., ..

“The third remedy is to bring home to the fieldI man b 
self the importance of the lapse question. Instead °f J*"?K
valued solely on the basis of his new bus'nTSV’r0^ ^net 
should be made to realize that business which does not renew,, 
instead of being a credit is a black mark against his name. 
Everv policy which lapses should be brought to his attention, 
and a post mortem held on the case.
Position of PollcyhoWor. v ...

When his application has been obtained and his «amination 
made, have the office write him a letter, a real le ter, hank 
ing him for it, congratulating him on joining, telling him the 
application has gone forward to head office, and that *b«> 
returns it will be handed to the agent concerned to deliver. 
See that the policy is delivered, wherever possible, in person, 
and thoroughlv explained. Leave nothing indefinite, especi 
allv the terms of settlement. Complete the transaction in 
cash if you can. If you cannot get the whole premium, get
as much as you can. - ___; , „_,rai“Premiums should be collected direct from central 
offices. The man in the field should be relieved of every­
thing which takes him away from his new business produc­

tion.”

derstand, and on account
policy.
When s Man Levee.

“Take another case, an agent meets a TOW* 
years of age who takes a policy and makes it pa lhe
girl, naming her in the policy. Very nice thing _ -n
part of the young man, and the agent aids and i ys
his laudable enterprise. But young men 2' donot always 
marry the first girl they walk out with, and th.S special young 
man had changed his fancy and got another gn\. Imagme 

•the fix he was in when he was told that the original 
have to sign a loan agreement with him when he "anted t
borrow on his policy. Would she do n ?nrN^. Xnowm ° the 
lapse due to an agent not explaining or not knowing

to take out a nolicv It is held out as an inducement that the 
policy can be used as collateral security fo^us,ness punKi^s, 
yet the agent allows him to make it payable in case of deatn 
to his mother who lives m Ireland. The result is that^the 

— collateral security is wanted in a hurry Some day,^ ”have to IL" sent to Ireland. The'de.ay upsets; the loan 
upsets the grocer, and finally upsets the policy all through an
agent only using his head to carry a hat on payable

“A young engineer for instance makes his pohc> PavaDie 
,0 a maiden aunt appl.es for a kan, aunt refuses to sign loan 
papers, engineer refuses to pay further premiums. A you g 
woman makes policy payable to her el et S1‘*^ policy
married Husband has to pay the premiums, wants pone 
navable to himself. Sister jealous, does not approve of eit 

taXi or UK brolher-iS-la«, and -= »>«" °«

man of 21

Mr. May concluded his valuable paper by outlinging an 
effective and direct system for the collection of premiums.

# Reasons for Lapeee.

when writing a policy. He should also keep ,n touch with all

MrL’Espérance, Imperial Life. Montreal, thought that 
the agent should take greater cognizance of the Pr”c”s 7'h,r 
goes through a man’s mmd when he is induced to b 
policy. The agent should always remember just why hi 
prospect purchased a policy and should keep him P°*te<* ** 
rx he should continue to pay for it. The head office could 
help in this matter by sending literature periodically to the 
insured to remind him that his life insurance was still a good

n
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• n INSURING A COMPANY’S PRESIDENTthing. Mr. L'Esperande also suggested that a code of ethics 
and a few pointers as to the pitfalls of the business should 
be drawn up, printed and circulated among the agents.

Mr. Morris, branch manager at Toronto, London & 
Lancashire Life, speaking of the lapses, thought they could 
be reduced materially by agents giving far greater attention 
to selection of risks. Personally, he never went after, for 
example, farm help. He took the farmer, and the farmer’s 
note, but those who wrote farm help usually had trouble in 
regard to the policies within thirteen months. > Mr. Morris 
deprecated the emphasis which so many companies placed 
upon the getting of new business. Retaining the old was 
more important.

Loaa Feature of the Policy was the Clinching Argument— 
J. L. Party's Essay

The following essay on the present-day problems of the 
life insurance field man, brought to its author, Mr. J. L. 
Purdy. Canada Life, Toronto, a presentation cup and ten
dollars in gold :— '

Assuming the title refers to the problems of the solicitor 
or producer in contradistinction to the organizer. It is obvious 
that in the last analysis there is but one problem, namely : 
“How to write business.” or “How to write more business, 
or “How to write all the business the territory can be ex­
pected to yield.” One or other of these aspects of the same 
statement will represent the problem of every solicitor, ac­
cording to his experience or disposition, and the solution of 
course determines the important question of success or failure, 
and a bold man indeed is he who claims to have entirely 
solved it.
Net a New

The problem, it will be observed, is no new one ; it is. in 
fact, boar y with age, having accompanied, with dogged per­
sistency, the tremulous footsteps of the first insurance man, 
and will doubtless attend the obsequies of the last. The 
problem is the permanent and omnipresent factor, and any 
one of a dozen different solutions may be right according to 
results, assuming of course the processes to have been honest 
and honorable.

Be it specially noted that the problem is the permanent 
factor, and this is precisely as it should be, contentions to 
the contrary notwithstanding. Every sane, healthy and 
pansive person has his problems, it matters not his age or 
station ; the bigger the man, the bigger and more complex 
they are. and the man without at least one is like a spent 
volcano burnt out !

It is always the field man’s attitude towards his particular 
problem that counts. If the problem is regarded merely as a 
spectre, a ghostly apparition, all sorts of doubts, fears, 
anxieties and uncertainties overwhelm him, producing sure 
disintegration and collapse of purpose ; whereas the calm and 
frank recognition of its necessary presence, and the assurance 
that inside of each man is the solution of every problem he 
will ever have to face—otherwise it wouldn’t be his problem— 
this attitude, I say, releases the inexhaustible and inherent 
powers of his being, enabling him to take Difficulty Hill with 
ever increasing acceleration, placing him in the condition and 
position of never being called upon for too much or asked 
for anything he cannot deliver.

From the nature of the question, the observations which 
follow must inevitably go beyond the simple statement of the 
problem into the realm of the solution, and the few sugges­
tions now offered are stated with the utmost diffidence, more 
especially as an effort will be made to hit a new trail, pre­
serving at the same time a due respect and regard for the 
valuable contributions already made to the subject, and to 
which as field men we owe so much, and let us frankly admit 
that with patience and diligence we might have profited so 
much more.
Thinking el • Field Man.

“It is the field man’s attitude towards his particular 
problem that counts." Let us examine this postulate at close 
range, for in spite of what is already known concerning it, 
there is still a wealth of meaning unrevealed. Evidently the 
thought or mental attitude js the one referred to, in other 
words, it is what a man, and especially a field man, thinks, 
that counts. Yes, what he thinks ! Not what he fancies, or 
ruminates, but what he really thinks, an exercise involving a 
deliberate and positive arrangement of mind stuff—that’s 
what counts. It will be recalled that on one occasion the 

'Alps, the highest mountains in Europe, threatened to obstruct 
and thwart the designs of the great Napoleon, whereupon he 
is said to have exclaimed, “There are no Alps 1” And hey, 
presto, for the purposes of that campaign at least, there were 
none, the potent power of thought having levelled them to the 
plain. By the same token, the successful field man’s attitude 
is “that there are no problems,” only opportunities, ceaseless 
opportunities, in a world of eternal unfoldment.

“Mind is the master power that moulds and makes. And 
man is mind, and evermore he takes Brings forth a thousand 
joys, a thousand ills. The tool of thought, and shaping what

if
In a discussion on the lapsing of insurance policies, Mr. 

G. E. Williams, North American Life, Montreal, stated that 
the blame for lapses had been thrown almost entirely on the 
field man. That was unfair. “It is not only difficult to get 
a man to pay the first premium on his policy," he added, “but 
it is often more difficult to get him to pay the second and the 
third. Nine-tenths of the lapse evil rests - with the policy­
holders them selves, not with the field man."

Mr. Archibald Sydney took a different view. “If we 
salesmen sell the policy properly," he said, “and explain 
it properly and sell the right kind of policy, the lapse ratio 
should be very much less. We should constantly keep our 
clients mindful of the privileges contained in the policies they 
hold.” r

Mr. W. J. Phillips, Ottawa, thought one important phase 
of the lapse evil was that agents frequently sold policies for 
amounts greater than the prospects could properly afford.

\

ex-
PUBLIC SHOULD INSURE ONLY WITH ASSOCIATION

AGENTS

The work and character of the meetings of the various 
local associations was described by Messrs. Parkes, Belle­
ville ; F. J. Reid, Brantford ; J. Walter Keith, Calgary ; Mc- 
Beth. Edmonton ; W. J. Bell. Guelph ; Good row, Hamilton ; 
Rogers. Amherst ; Johnson, Kingston ; Vivian Reeve, Lon­
don ; G. E. Williams, Montreal ; Devlin, North Bay ; Wick- 
ware, Ottawa ; Lachance, Quebec ; G. J Alexander, Rich­
mond : Gordon, St. Catharines ; Bonnell, St. John ; Wm 
Welch, Saskatoon ; Archibald, Sydney ; Morgan, Victoria ; 
Young, Toronto; J. A. Johnson, Vancouver ; and J. W. W. 
Stewart, Winnipeg.

Mr. Johnson, Kingston, stated that his association pro­
posed to make the public aware of the good work of life 
underwriters’ associations, and to advertise so that the public 
would deal only with life underwriters’ association.

Mr. Wm. Welch, Saskatoon, stated that several insur­
ance “sharps" had canvassed in Saskatoon and that the local 
underwriters- had advertised in the local press, asking the 
support of the citizens for the life insurance agents, who 
lived and worked in Saskatoon, and members of the life 
underwriters’ association.

LIFE AGENTS AND THEIR CONTRACTS

Better working conditions for the life insurance agents 
, was the subject of an earnest discussion at one of the largest 

sessions of the convention. A resolution was passed urging 
that agency contracts should in future embody a clause 
whereby an Agent who had- served his company would have 
his renewal commissions guaranteed to him or his heirs upon 
an equitable basis.

Mr. J. A. Johnson, Great-West Life. Vancouver, thought 
the companies should consider not only the new, but also 
the old agents in this connection. "The companies which are 
successful to-day are the companies which treat their agents 
the best,", said Mr. Johnson. "Old policyholders also should 
always get justice. The best exponent in North America of 
fair treatment to policyholders is the Mutual Benefits Life 
(a company, by the way, with which Mr. Popps, a Canadian 
actuary, is associated). When ' the company changed Its 
reserve to a 3M per cent, basis, old polio-holders wertt 

‘allowed cash surrender value, for example, on that basis. 
Several changes have been made in recent years in the 
reserve basis until it reached a 3 per cent, basis. But the 
Canadian companies are not as generous as they might be 

vX «in regard to old policvholders, who might want to surrender 
>^their policies ”
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dent of a company located in Toronto, who carried $50,001' of 
insurance taken ^ith an English company. He was at some 
pains to assure me that he required no more insurance, with 
which I assumed a ready acquiescence and went ahead.

“There is a serious flaw in your policy." 1 said. ' T,ie 
English companies do not tabulate thejr loan and surrender 
values in their tontracts, consequently they are not readily 
negotiable. Now, through circumstances over which you 
have no control, vou may find yourself'in desperate need of 
quick and ready cash. A $300,000 concern m this city had 
to assign quite recently for the want-of a temporary loan of 
$25,000.’’ Finally, the thought regarding the need tor a 
cash reserve took complete possession of his mind, and the 
desired action followed quite naturally, netting- me a hand- 

commission. One other illustration must suffice.
considerably lower

he wills, He thinks in secret and it comes to pass; Environ­
ment is but his looking glass.”

Are you ready for a revelation, Mr. Fieldman, the greatest 
probably of our time or any other?- If so, read, mark, learn 
and inwardly digest the following : Given the right thought, 
the corresponding action follows, as the night the day. 
Thoughts of fear, doubt and indecision crystallize into weak, 
unmanly and irresolute habits, followed by failure, indigence 
and slavish dependence on others, and no amount of practice 
of the conventional precept, “a shave, a shine and clean 
linen," will of itself soften the circumstances or mitigate the 
fate. Whereas thoughts of courage, self-reliance, decision, 
perseverance, success, etc., crystallize into manly habits and 
circumstances of plenty, freedom and success A particular 
train of thought persisted in, be it good or bad, cannot fail to 
produce its corresponding results in character and circum­
stances. Let a field man think and encourage strong, in­
telligently expansive and noble thoughts. Opportunities will e 
then spring up on every" hand to aid his fair resolves, and his 
particular problem is non est-.

The mind it appearstjs the great transformer, its function ; 
being to transform thought into actions, conditions, environ­
ment. It is extremely important therefore that all thoughts 
incompatible with the consummation of one’s purpose should 
be rigidly excluded from the transforming mind. That is the 
inner meaning of the terse, but little understood, slogan; “He 
can who thinks he can," the full import of which is still 
hidden from many who arc in every other respect well in­
formed.

IS
I

I

1 was
competing against a premium which 
than that of my company, and to the uninitiated it appeared 
that I would surely lose the business “It is a very easy 
thing to exaggerate the importance of that dmerence in 
premiums,” I said. -Remember, you are not buyinga 
premium, vou are buy ing a contract. Not because it is cheap, 
but foi what it is and contains. How often do you buy a 
thing merely because it is cheap, tell me that. Ca® * *** * 
single thing around the office which looks cheap, ^ our own 
particular line of goods are not sold ahoge.her on the price, 
there being many others costing less. Look at th,s 
I said; “it cost me $11. I could easily get eleven umbrellas 
for the money, but it would be a great indignity for me to 
hwrt to catty one. My policy costs more than thatof the» 
other fellows, but it is worth it. and you wdl remember its 
merits and associations with pleasure long after the price 
is forgotten.” 1 succeeded in getting those thoughts opergt- 

his mind, and the same happy result followed

was

\ As to Right Action.
As previously stated, the Life Underwriters’ problem is 

the same yesterday, to-day and forever, namely, to get right 
action from himself, and corresponding right action from 
others, because it means business, more business, anti still 
more business, and it is this dual activity which differentiates 
his work from the purely mechanical occupation requiring 
onlv the monotonous performance of certain physical opera­
tions in his own person. The sudden realization of this by an 
ill-trained and discouraged novice, frequently places him hors 
de combat. TfiF difficulty experienced in getting right action 
from himself alone, by the process of assimilating the various 
sciences of salesmanship seems insuperable; how, therefore, 
can he expect to get right action from others, he argues, and 
forthwith becomes submerged by doubt, fear and indecision, 
and collapse of purpose ensues. Nearly all candidates for 
life underwriting honors meet With thts experience in some 
stage of their careers; it is the great problem, and for want 
of a definite lead and clear guidance a great *?**®*“!
men drift back to routine occupations, and the full and Proper 
development of many who stav is for the same reason retarded 
or never accomplished. ,

Get a clear conception and firm grasp, Mr. Fieldman, of 
the simple truth that right thought begets right action wit 
the certainty of fate! The limitations of one s desires and 

is generally and erroneously imagined, 
imposed bv persons Or circumstances, but by thought alorns 
No person or thing can keep a man from reaching the height 
of his legitimate and cherished aspirations except the flights 
operating his own mind. Base thoughts bind ^d m inson 
a man to a hard environment. They arc just the gaolers of 
fate. Noble and courageous thoughts liberate • th£ are
messengers of independence, freedom J ?Jm,7nues^o
pansion. “As a man thinks, so he is; as he contmue^ to 
think, so he remains.” So much for that par of the problem 
coftsisting of getting right action from oneselt.

Soliciting a Présidant. _t
Getting right action from others is of course a different 

proposition, but governed by precisely s,m’larJ?**’ m ^
of phvsical compulsion, the only way to const J*,siting 
act in anv particular way is by the operation of compenin* 
thought. The moment anv thought d®”m^® itv^of the 
mind action follows in exact ratio to the '"tensity of toe

» thought, and consequently a field man needs, above aU things
else, to be a battery and distributor of P?*'"* ,hpg,hought 
has, for instance, to deposit in the man s mind the thought 
of his need for insurance, or of its appropriaten 
certain contingency in order to obtain t e require 
That his prospect does not want h.s Propos-imn »* 
consequence; he knows of a certainty t allow-
the thoughts he wishes to impregnate his mind »,th a£ a“ 3 
ed to operate Proofs of this could be furnished by <very m
sur'inof’iTi.’n ad infini,um I *.

ing in sDisinclination to Listen.
»ri,o<hbu!'>”ûrT",'|bSksilên?!h« Mlmpl» “

disinclination to listen or be concerned
course ot

prospects are
takes the form of a ------ , , _
with a proposition for fear of being impelled to a 
action which circumstances do no, warrant-which in UseH 
is a tacit admission of the power of thought. A other 
times the prospect is openly hostile to the person soliciting for 
anv one of a number of reasons, such as a disagreeable per­
sonality over-aggressiveness, freakish dress or deportment, 
etc., and where there is no goodwill there can He little or no 
prospect of securing an application for insurance 1 "
be difficult to exaggerate the importance of goodwill in a 
canvass, for whilst it is possible, in spite of opposition, to 
establish act ion-compelling thought in a prospeçt s mm , mav out of what i” sometimes called “sheer cussedness, 
place the business with the next man. The ^'vaticm °f 
“good-will.” therefore, is of supreme importance, and M 
e\Kerv eligible man must be regarded as an ultimate 
“good-will toward all men” is the eventual requirement. Th.»

not in inv shape or wav a preachment—it is a cold analysis 
of the essential requirements for getting results, continuous 
and permanent results.

ambitions are not, as

irMagnetism and Saleemanahlp.
Just one other, point remains to be considered. The word / 

“Magnetism" is attracting attention, and is now quite com 
monlv found by students in the vocabulary of salesmanship. 
Magnetism, like the power we call electricity, eludes 
We onlv know that a subtle and indefinable charm ex"*rs V. 
the personality of a so-called magnetic person, and whiV 
under the spell one’s will, the seat of resistance, « temporary 
deposed. So that magnetism ,s a power worthy of cüh yation.
\< far as can be discovered, the condition necessary 10 make 
1 proper**basis for magnetism to manifest is a physical one 
Health, robust, exuberant health, is said to be the p,"°P 
physiological basis, and having that, a person conscrously o 
unconsciously attracts to himself magnetism which is suspect 
ed of being nothing more nor less than an accentuation of the
all pervading cosmic force.

This essav was undertaken in exactly the spirit sugge^ e 
bv the invitation, namely, as a recreation as well asa com- 
petition The beaten track has been deliberately avoided, and , 
the opportunity seized to ventilate ideas gathered to^ther^n 
the course of study and investigation. Needle. ’. , _
acceptance or rejection of the statements made will neither 
alter the facts or in any way affect the writer.

n
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I heard a few years ago one of the delegates of the 
National Association of Life Underwriters of the United States 
say at one of our conventions : “That the company he repre­
sents had a general agency association.’’ Every company- 
should have an organization of this kind. He stated that 
in New York City, where they have several large general 
agencies, if one of the soliciting agents comes in contact 
with a prospect who says: “Yes, I have been approached 
by John Jones, of the same company, and have promised 
him my application,** tBc agent will not try and write him 
by stating that he represents the same company and would 
serve him as well as John Jones would, and that he would 
grant the latter his commission. But he Would simply, after 
a few words of encouragement, write to the agency with 
which John Jones is connected, and advise them." 
gentleman was telling us that it often happens that this 
agent would, a little while later, write the same prospect for 
an additional amount of insurance. Why could not this be 
done by the members of the association ? When an agent has 
spent time with a prospect, whoifctpnfidence he has succeed­
ed in gaining in the great institution of life insurance, he 
has created a demand. The prospect has signed his applica­
tion or has arranged to be examined, why should not the 
other competitors retire ?

ETHICS OF LIFE INSURANCE

At What Point Should Competition Between Agents
Cease?

A paper on the ethics of competition in life insurance 
was read in French, by Mr. J. T. Lachance, manager at Que­
bec, of the Manufacturers’ Life. The following is a sum­
marized translation :—

The competition between life insurance agents • is on a’ 
more loyal, more honest basis. To-day, agents of the differ­
ent companies can meet as friends. The growth of life in­
surance in this country of late years, is due to the influence 
of the good relations which have existed between agents. We 
think too much of the present remuneration without giving 
thought to the legacy that we shall leave to those who shall 
come after us. If I look back to the former years of our 
profession, I cannot avoid seeing what a future, what legacy, 
men like late Honorable Geo. A. Cox, Honorable Geo. P. 
Graham, Sir Thomas White, the minister of finance, who now 
rules the insurance department at Ottawa, Honorable Senator 
P. A. Choquette, of Quebec, and so many others who have 
in the past, gone through the streets of our cities, and of 
our towns and country roads, with their rate-book, soliciting 
life insurance, and laying the foundation' of this noble pro­
fession of ours. They have prepared the -^public opinion, and 
we, to-day, reap the benefit. Life insurance is an admitted 
profession. They are the men who nearly three-quarters of 
a century ago, commenced in our country, the education of 
our people in life insurance. To-day, life insurance is ad­
mitted bv every one. The question is how best can we serve 
the insuring public.

This

&
TOO MUCH BOTHER TO PROVE DEATH

How the Companies May Help Their Agents—Relations 
of Head Office and Field Force

The head office viewpoint and head office relations with 
the field force were discussed by Mr. L. G. Lugsdin, of the 
Toronto office of the Mutual Life of Canada. During the 
early years of the insurance business, he said, lack of ex­
perience created the necessity for caution ïf safety and 
security were to be conserved. The popularity of assess­
ment societies, carrying the germ of early decay, drove the 
old-line companies to the opposite extreme of carefulness. 
“Privileges” in the policy contract were limited largely to 
the payment of premiums and the guarantee that death 
claims would be paid. “Conditions” were many and oneroüs. 
Such caution was also reflected in the agent’s contract.

“The company, from head office viewrpoint,” said Mr. 
Lugsdin, “must be protected, from gamblers and adventurers, 
whether in the guise of applicant or agent. Experience, 
however, assisted by competition, broadened the conception 
of privileges and restricted the meaning and application of 
conditions. A comparison between policy contracts of fifty 
years ago and to-day is interesting, the former having one 
page largely consisting of conditions, which in the latter have 
changed to privileges.

“Head office company officials are, and have been, willing 
to give all advantages warranted by due regard for safety and 
satisfactory financial returns. But here let me say that the 
action of individual companies in granting privileges in the 
contract of either the assured or the agent must be guided en­
tirely by that company’s ability to do so.

“Apart from the relationship between company and 
policyholders, directly through the policy contract, there 
are, arising out of this, other relationships which affect the 
company and the agent materially. The agent is directly- 
affected by the opinion the public forms of the company, and 
this largely arises from the treatment accorded policy­
holders by head office officials. : j
Three Relationships.

“To achieve the best success we must consider three 
distinct and yet interwoven relationships. First, that be­
tween head office and the public ; second, that between head 
office and agency staff ; and third, between agency staff and 
public. Let us be certain that none of these three elements, 
head office, agency staff and public, is ‘sufficient unto 
itself.” In the life business each needs the other, and is 
vitally dependent on the other. Therefore, the relationships 
co-existing must be amiable, each having for its end the 
highest service to the other.

“The company must be as a trustee for the public, and 
the public’s attitude towards the company and agent 
be one of absolute confidence. This attitude must be nur­
tured, first, by promptness in dealing with applications and

Satisfy Ois Publie.
Life solicitors should care more to the service they can 

render to the cause, to the insuring public, by making them 
best satisfied with the insurance they carry. This can be 
done by bestowing congratulations upon those who are 
already insured, no matter where, whether it is on the level 
premium plan, or on the assessment, as the man insured in 
any company, in fraternal society and on any plan, is far 
better off than the man who carries no insurance at all. 
Never say : “You should have taken some other plan of in­
surance,” or: “This company cannot pay you the profits 
which we are paying.” It is not the company who makes 
the agent, but the agent who makes the company. It is
always the agent who sells the policy and not the assured,
who selects the plan.

One cannot sell the same plan to every one, to the young 
man of 20 years and to the man of 60. A man whose busi­
ness is well established, does not look upon life insurance 
as an investment. If "he is young, he will require a long­
term limited payment life; if old, he will not listen to any­
thing but an ordinary life, or possibly to a short-term en­
dowment. If an employee, he requires the greatest amount
of insurance for the least possible premium, consistent with 
safety and on the limited payment plans if he is relatively 
young. . * ,
As to Twisting.

What is “Twisting ?” In our vocabulary, it means : “The 
action of the unscrupulous villain who goes to a man who has 
a policy in a good, sound company and tries to sell him his 
plan on the representations that he, the assured, will gain 
in lapsing the policy he now carries, by surrendering it for 
cash or paid-up insurance.” This is the worst action of 
which a dishonest agent can be guilty. Unfortunately, these 
men are still too numerous in our profession. This agent 
robs the public, robs the general agent, and is the cause 
of the ruins of the fundamental principle of our profession.

When should loyal agents cease competition ? The great 
qualities of the life insurance agent, his ability, his courage 
make a great fighter of him, and one who will never admit 
defeat, a proof of his ability and of self-confidence. But 
there should be a point when competition should cease. I 
do not know when, but I do know with the honest, loyal 
man of the profession, that this point exists. In the early 
days, some 6f the local underwriters’ associations had a 
Clause in their by-laws, determining that when the appli­
cation had been signed, all other competitôrs should with­
draw. But progress has been made since that time and we 
must try ta arrive at a practical and not a theorical decision.

1
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Ontario City and Town Bonds
To Yield from 4.85% to 5'/,%

t
City of Berlin 
Town of Cornwall 
Town of North Bay

City of Toronto 
City of Ottawa 
City of Kingston

i

These are a (ew selections from our lut of investment 
p&erings. Full information gladly furnished on request. i

Wood, Gundy & Company
Canadian Pacific Railway Building

Toronto New York
Montreal

Wholesale Postier» In !

Western Canadian School 
and Municipal DebenturesCanadian Bonds 

and Debentures
Bought, Sold eod Appraleed Corroapondonoo Invltod

A.F. CARROTHERS&CO.
W. Graham Browne a Co. Suite 218-219 McLeod Bldg.

EDMONTON, CANADA222 St. James Street

x____

THE$19,927.07
Town of North Bay, Ont. Bond and Debenture Corporation

OF CANADA. LIMITED6% Debentures
$12^#$ 62 maturing 1117-19»

7,721.45 maturing 1917-1181
Price: Rate to yield 51%

A. H. Martens & Company
(Members Toronto Stock Bxchenge)

ROYAL BANK BUILDING, TORONTO. ONT.
Harris Trust Bldg., 

Chicago, III.

WESTERN MUNICIPAL 
AND SCHOOL DEBENTURES

Winnipeg805 Union Trust Building
61 Broadway, 

New York, N.Y.
6
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J agents and government departmentsreplying to correspondence, not three or four day s after the 
receipt of a letter, but immediately, if at all possible ; second, 
by courtesy and tact.

“Too often the purpose of the agent’s work is made 
impossible or difficult of completion by a brusque letter from 
head office setting forth the company’s rights, not inten­
tionally unkind, but .with lack of thought as to the effect on 

■' * thç, recipient ; third, by talking or writing in plain, un-
« technical terms, avoiding misconstruction ; fourth, by refer­

ring everything possble to a dependable agent. Personal 
contact is more desirable than correspondence, otherwise we 

" as agents would be rendered unnecessary. This, however, 
throws a great responsibility on us that we may intelligently 
discharge the double function of salesmen and interpreters. 
That the relationship between head office and agency staff 
be favorable and satisfactory is, perhaps, as vital, if not 
more so, to the well-being and success of the business as 
that of any other af the factors. In the past, the contracts 
of agents with head office showed little uniformity. À 
chronic condition of suspicion and jealousy existed among the 

• men and a general distrust of head office prevailed. The agent s 
contract was far from being secure, which insecurity tended 
to short service yind lack of loyalty. Present conditions find 
more nearly uniform contracts, greater approach to per­
manency through continuous or guaranteed renewals and 
recognition of length of service. There- has been a marked 
advance of late in the recognition of the importance of the 
agency staff.”

Discussing Mr. Lugsdin’s address, Mr. J. A. Johnson, 
Vancouver, suggested that one of the matters which the 
head office should note is the “unnecessary rigmarole" which 
a widow had to go through in regard to the claim for in- 

- surapce. “A proof of death should be attached to every 
policy,” said Mr. Johnson. “When a policyholder- dies the 
widow has to swear he is dead ; a doctor has to swear he is 
dead ; an undertaker has to swear he is dead ; a parson has 
to swear he is dead; and a friend has to swear he is dead.

“The second largest company in the United States is 
the New England Mutual, and they take the viewpoint that 
this process is largely unnecessary. ‘We are not going to 
harrow th^ widow* is that company’s motto,” said Mr. John­
son.,-“The-daim, form contains only a few questions. Surelv 
gn obituary notice, telling all the deceased’s good points and 
‘omitting his bad is a pretty fair indication that a man is 
jlead. Notwithstanding the obituary notice, however, six or 
seven people have to swear to the death. There should be 
legislation in this matter. The coptpany which first modifies 
its policy in regard to claim forms is going to give a good 
canvassing point to its agents.” Mr. Tweed, Waterloo, sup­
ported this view.

Mr. T. J. Parkes related an experience, showing bow- 
head office officials were usually willing to consider fairly 
the grievances and claims of agents.

Mr Morwick, Mutual Life, Hamilton, asked whether the 
agents are getting quite the proper consideration from the 
companies. '“Corporations have no souls," said Mr. Mor­
wick, “but they have quite a lot of common sense behind 
their mahogany,” was the terse way he expressed the com­
pany’s position. “The head office is interested in better 
conditions for the agency staff and the improvement of 
the type of canvasser. It is difficult to get real men inter­
ested in the life insurance business. When a fire or accident 
insurance agent dies he has a business of sotne value to his 
estate. Up to the present this has not been the case with 

\ the life insurance agent. The head office should help to 
remedy that condition. Any effort in that direction will 
repay them.”

Licensing of Life Agents Taken Up With Provincial ; 
Authorities-

The relations of life insurance agents and the govern­
ment insurance departments were dealt with in the presidential 
address of Mr. W. Lyle Reid. “One of my first official duties,” 
said Mr. Reid, "was to interview the deputy superintenden 
of insurance for Ontario, Mr. Vale, with the view of having 
a clause inserted in the provincial insurance act making it 
possible for the department to cancel an agent’s license for 
such improper practices as that of rebating, misrepresenta­
tion, switching, etc. The other members of the delegation 

Messrs. Goodrow, Tory and Stanford. Mr. Vale inti­
mated that he would lay our request before the attorney- 
general in the hope that the suggested legislation would meet 
with his approval. We have reason for believing that effect 
will be given to our wishes in due course.

Reciprocal Law Suggested.
“It was anticipated that the legislature of Quebec would 

exact a reciprocal law as regards agents’ licenses, thus open­
ing the way for an interchange of these licenses as between 
the two provinces. Assembly Bill No. 182, however, for 
which Mr. Robert, of Rouville, stood sponsor, and which is 
now law, is in reality a retaliatory measure. The practical 
outcome is the creation of a “deadlock” and, for the purpose 
of obtaining some measure of relief, your president, in con­
junction with Mr. Tory, went into the matter first with Mr. 
Vale, of the Ontario Department, and later on, assisted by 
Mr. A. S. Wickware, the president of the Ottawa Association, 
with Sir Lomer Gouin and. the Hon. Mr. Mitchell, the pro­
vincial treasurer of Quebec. The crû* of the whole situation 
is the phrase in sub-section three of section five of the On­
tario Act of iqiji, which says that a man must be “a resident 

• of Ontario” in order to obtain a license. The point of view 
of the Quebec authorities is that any “citizen of Canada” 
should be entitled to a provincial license.' My purely per­
sonal opinion is that there is considerable force to this con­
tention, because, after all, your legal status and mine isn’t 
that of a resident of the province so much as the fact that 
each of us is a citizen of Canada, and, as such, a British sub­
ject. 1 sincerely trust that success will attend the efforts of 
the incoming executive to remove this deadlock.

Consulted by Attorney General.
"Upon several occasions I have made the statement that 

the Life Underwriters’ Association has earned the recognition 
of the executive heads of the insurance departments of our 
federal and provincial governments. I don't think we are 
immodest when we say that this recognition is the direct out- . 
come of the extent to which we have impressed them with the 
idea that we are sincere in our desire to keep the business of 
life underwriting on a high plane. As illustrating the force 
of this remark, I might point out that our good friend, past- 
president Machum, of St. John, was consulted by the attorney- 
general of that province during the past year and asked to 
make certain suggestions relative to the improvement of the 
New Brunswick Insurance Act. It has also come under my 

- notice that Messrs. H. B. Andrews and R. S. Howland, of 
Winnipeg, were instrumental in convincing the Manitoba 
legislature that a bill introduced there, and which was de­
signed to give local municipalities authority to tax outside 
agents $15.00 for the privilege of doing business, would be a 
decidedly unfair piece of legislation.”
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Mr. \V. Lyle Reid, Sun Life, Ottawa, was presented with 
a diamond pin by the Dominion Life Underwriters’ Associa­
tion, the presentation being made by Mr. A. Homer Vipond, 
New York Life, Montreal, in a very pleasing speech.

Mr. Cust, Hamilton, of the Northern Life, was a delegate 
to the convention, this being his first .experience at these 
gatherings. Mr Cust is writing the bulk of his business in 
the country- districts, - chief! v among farmers. “It is hard 
work,” he said. “One has first thoroughly to convince them 
that life insurance is a good thing. But once we get the 

l farmer he stays with us. The rural districts are a good field 
y now. The,farmers are prosperous and a number of voting 

men are lyft on the farms, far more comparatively than have 
been left in the city in view of army enlistment,” concluded 
Mr. Cust.

1

Mr. T. B. Parkinson, .Etna Life, London, was presented 
with a club bag, in appreciation of his valuable services as 
chairman of the" transportation committee for many years. 
The presentation was made by Mr. T. ). Parkes, Sherbrooke, 
on behalf of the association. “I hope you will fill it with appli­
cations for insurance.” said Mr. Parkes. “The man who sold 
us the bag carries $300,000 life insurance,” he added. In 
submitting the crisp report of his committee, Mr. Parkinson 
expressed the appreciation of the association to the press. 
The Monetary T inf es being among the journals specially men­
tioned in that connection.
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supreme achievement of one 
of the greatest blenders of 
tobacco in Cairo, Egypt.
Their exquisite aroma is 
fully in keeping with their 
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^ of insurance, namely, that no proceedings can: be taken under 

the act because* it does not cover such practices. Alio» rne to 
assure you that 1, personally, deprecate the unfair and dis­
honest practice of ‘switching’ or ‘twisting in the 
possible manner, and that, 1 am satisfied, is the t 
right thinking life underwriters and all such will join with 
you in believing it to be the duty of our organization to en­
deavor to have the law so amended as to enable agents who 

^^jîfâFîtx^this nefarious business to be penalized.’

Public Old Not understand.
Another interesting case was that reported by the Brant- 

On this, the grievance committee s report

“The complainant alleged deliberate misrepresentation of 
policy contract—a most reprehensible and serious charge, it 
true The complaint was gone into very fully as the accom­
panying evidence will show. Notwithstanding the report ot 
the local association committee which decided that the com­
plainant’s charges were sustained, the chairman of your 
grievaace committer arrived at a different conclusion and was 
so convinced in his own' mind that he did not sebtiut ’he CMC 
to the other members of the grievance committee As 
evidence, a certain number of declarations were submitted in 
substantiation of the charge while, on the other hand, an 

tiquai number of affidavits, regularly made, were submitted, 
testifying directly opposite, and giving the highest possible 
character to the agent complained against, who makes an 
affidavit in his own behalf backed up by a certificate of char­
acter from his district manager who occupies the position ot 
vice-president of this association. To explain your chair­
man’s point of view the following quotation is made from a 
communication addressed to the secretary of the local asso­
ciation : The writer has known of repeated cases where, to his 
certain knowledge, insurance, under 20-payment life contracts, 
had been written up honestly and intelligently and the parties, 
owing to the very lack of knowledge of insurance matters, to 
which reference is made by your committee, have entirely mis­
understood the terms of their contracts. I have no doubt that 
each member of your association has had a similar experience 
in this regard.

INSURANCE LAW AMÈNDED

Agents Desire the Practice of "Switching to be 
Penalized

WANT

of all

The life insurance agent who “switches” the holder of 
policy from one company to another ma> e intimated
the scope of the law in the near future Th‘s £
in the report of the grievance committee, presen . -
John R. Reid. Sun Life, Ottawa, tts cha'nnan^ The com 
mittee on March ,oth last investigated and reported upon a 
case where an agent of one company had just ^t con^ 
pleted the operation of “switching the holderrof L
twenty payment life policy upon which five
made, by inducing him to take the cas su rc jhe
applv for a whole life policy in the agent s companj 1
deal'slipped a cog, however, because the head office of «he 
company affected, when the cash surrender 
for verv properlv notified its Quebec agent who got bus>, nfor, very Propc" licvholder and succeeded in persuading him

The Quebec Association wrote the 
for his opinion which

ford Association, 
said :—

terviewed the 
to continue his policy.
Dominion Superintendent of Insurance
was received in the following terms : • annears to

“From the facts contained in your letter it ppe * 
me that this is a case of what is commonly known as tw r 
ine ’ in which the agent of one company endeavored to per 

' suade a policvholder in another company to surr<®^er ^d 
existing poliev and take a policy tn the companj represen
b> ‘“Theresas been more or less discussion in r**ntJe^e 
reirardinir this evil, and I undérstand that, in some of tn Su", »TtW ”n7,ïi Su,.,, tot-utto.
the object of preventing its continuance. The Dominion in An. K,v,r. L, »«, contain »? ■> 
ing this practice and I am therefore of the opinion that t « 
agent in question cannot be proceeded against under £e

The Quebec Asset is*» was thus replied to on behait 01

’“SfimrCt carefully Con,id.r.d and ,h«
in ,", opinion .,pr.„.d Sy ,h. ,np...nt.nd.nlwriter concurs
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Best Patrons ot the Life Insurance Companies Are the 
Most Successful Business Men

“The best patrons of the life insurance companies are 
the most successful business men.” That was one of the 
telling remarks of Mr. Kenneth Bethune, general manager 
of the American Car Company, Hamilton, in addressing the 
convention on the subject of life insurance from a manufac- 

V turer’s viewpoint. He discussed the many benefits of life 
insurance in such an attractive way as to elicit the delegates’

.. opinion that the insurance profession had lost a good man 
when Mr. Bethune went into the . manufacturing business.

“To the business man who knows the fickleness of for­
tune, life insurance reveals itself as a sure investment,said 
Mr. Bethune, “though to many of the unthinking it is 
erroneously regarded as an expense. Fire insurance and all 
other forms of insurance except life insurance insure against 
contingencies which may never occur, but there are two 
things which we cannot escape, namely, death and the taxes, 
and a life insurance policy carried to maturity is sure to be 
paid in full. Except in a few cases, where the insured lives 
to an extreme old age, he or those who survive to bear his 
name are sure to get back all that has been so invested at 
a fair rate of interest, and in cases of early maturity of the 
policy a tremendous return. A life insurance policy is not 
taxable and its value does not fluctuate. Real estate, stocks 
and bonds frequently depreciate in value in times of financial 
disturbance—its value is almost always increasing, for, un­
fortunately, I have known of one or two now discarded 
systems which Jailed under fire, but these are hardly worth 
mentioning, as it is only by avoiding our own mistakes and 
the mistakes of others that we may hope eventually to attain 
to perfection.
Safest System of Finance.

. “Life insurance is the safest system of finance «ver de­
vised. Banks break, stocks depreciate, but life insurance, 
founded on a scientific basis, its investments restricted by 
law to the best securities, always meets every obligation in 
full. ' It protect business and investment. By means of its 
loan feature it helps to tide over illness, accident, expensive 
operation of family, loss of employment, or toss of fortune. 
It fosters good habits, it increases credit, it even lengthens 
life by lessening worry, by giving peace of mind, and by 
its medical examinations often discovering disease in time to 
remedy it. It makes an ideal investment for any size sum, 
and can be made to provide a sinking fund to educate chil­
dren to carry out big business or philanthropic projects, to 

business opportunities and to insure comfort ingrasp 
old age.
Savings Bank Accounts.

“It is easier to make money than to keep it. Every rich 
man finds this to be trqe. We hear it frequently said by 
those who should know better that they can ' handle their 
surplus cash better than any life insurance company, and 
yet few savings bank accounts are even ten years old, and 
are there any of us who have not lost thousands of hard- 
earned dollars by unwise investments which looked very 
alluring at the time.

“One of the greatest endorsements of life insurance is 
the character of the people who patronize it. Inquiry in any 
community will develop the fact that the best patrons of the 
life insurance companies are - the most successful business 

■ men—the shrewdest financiers—men who have the best op- 
, portunities to purchase the choicest securities at the most 

attractive prices, and yet these men patronize life insurance 
heavily because of the service it renders. They know the 
fickleness of fortune and desire to have a good sum beyond 
the ’Banger zone which will help them when they or their 
business or their dependants need, it most. The improvident 

lives from day to day and makes little or no provisionman
for the morrow. W hen adversity overtakes him he has nothing 
to fall back upon except the charity of friends or strangers. 
The prudent man provides for the future, and when the 
needful day comes he has resources of his own upon which 
to draw. Man goes through this life but once. Happy is he 
who is wise enough to purchase such an amount of life in- 

his means will afford. He will find it his bestsurance as
investment—a sure, faithful and trustworthy friend. Life 
insurance, in a word, is one of man's most valuable pos­
sessions.”

MANUFACTURERS MUST HAVE INSURANCE
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To Yield 6.31Z
9 Underlying mort­
gage debenture stock 
of oldest and one of 
largest Canadian steel 
and coal companies.

<1 Assets securing this issue 
amount to four times its 
value.

tj Last year’s earnings ten 
times interest requirements, 
and have averaged five times 
such requirements for past 
five years.

In any multiple of $100 
payable Montreal, Halifax 
and New York.

Circular on request

Greenshields & Co.
Mirtw» ■mMtmü Mwk Ixi

Dealers in Canadian Bond Issues

Montreal
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IWRITE FOR BOOKLET ON PROFITS FROM SAVING

4W STANDARD RELIANCE
m

8% NET
FARM MORTGAGES

MORTGAGE CORPORATION
Heàd Off ice.ÔZ 88 K/rtJSt.E Toronto

'
?

We want $1,000 on each of thirty-two quarter sections 
of first-class land. Principal re-payable in five years ;

payable the First of January and the First of 
July. All expenses paid by the Mortgagors. Titles 
examined by MacDonald, Craig, Tarr It Ross.

interest

ROBINSON & BLACK
Re«| Estate, Insurance & Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY

____ : DOMINION BANK
Carry Building,* WINNIPEG

D. A. DOWNIE & COY.
WINNIPEG, Men.TRIBUNE BLDG. • Office : 100

H. O’HARA & CO.
(Members Toronto Stock Exchange)

Stocks and Bonds dealt in on all Exchanges. Western 
Municipal, School District, Ryiral Telephone Debentures 
specialized in. Write lor particulars.

ROYAL BANK Bl/lLDINO. TORONTO.

Port Arthur and Fort William 
Realty Investments

City and Revenue Producing Property. 
Mortgage Loans Placed.

Inside

5% DEBENTURES 5% ,
For a Limited time we will issue debentures bearing 6% interest 

payable half-yearly
The Dominion Permanent Loan Company

" O-. MWUW

illustrated booklet descriptive of the 
twin Cities.

Write us for

General Realty Corporation, Limited
BelMleg POBT ABTMDB. «otart#

HON. J. E. STRATTON President

The Canada Standard Loan Co.
—* _ eimiris

$100 BONDS ISSUED
Particulars sad leterest

Representing LOANS

 ̂Wag horn, BE
AfiWYNNatCo. ^

---------- —. hww Veâee * Se»t»eel
Affit* Aittnnco Asor..

On. of Os no is
insurance A cgavealsaee to Investors of smsU menas.

rotes on spplicatioa.
I, c. KYLE. Manager. 4M Main StreeL Wloalpog

V ittgITM aad M»WII.

USB “ MŒNES’ COAL”
highest grade of anthracite

The Price la last the same as other 
grades. Why not bay the Meet?

Head Offloei
88 KINO STREET EAST

KIRBY & GARDNER
IBM
WINNIPEG

OLDFIELD,
1

Private Exchange 1 
MAIN 6667Caaadtan Maeagers: or Cab*»*. Vto.

London OOco ____
t OOSAT WmCNSSTSB

:
:The Last Word in Accident 

and Sickness Insurance is
AUTHORIZED investments for TRUST 

FUNDS is our
One of the best

I
S% DEBENTURE

The Dominion Gresham’s 
New “ Gresham Maximum” Policy

5Booklet "About Debentures"Ask for

Paid-up Capital ..
Reserve ...............
Assets .................

...$2,410,925.31 
686,902.02 

.. 7,426,971.18

The Great West Permanent AGENTS WANTED EVERYWHERE. 

Applications
L. D. JONES, Superintendent of Agents for Ontario

*12 Jarvis Street, Toronto.

Loan Company
WINNIPEG. TORONTO, REdNA CALGARY.

SASKATOON, VANCOUVER, VICTORIA, 
EDINBURGH, Scot.

in Ontario should be» addressed to

EDMONTON
LONDON, Ewo.

7

?n



nm
«

. $

\i

II m ■

/

Volume 57.THE MOHETABT TIMES 9
40

LEGAL. NOTICE
(k> To aid ie aay manner aay corporation aay of whose shares of capital 

stock, bonds, debentures or other obligations are held or are in any
and to do any act or things for the 

and enhancement of the vaine

TNI LOWNDES COMPANY, LIMITED.

PUBLIC Notice it hereby given that under the First Fart of chapter 
* 79 of the Revised Statutes of. Canada, ty*. known as Ibe Com­
panies Act," letters patent have been issued under the seal of the Secre­
tary of State of Canada, bearing date the aith day of June, tptO, in­
corporating fclroy Barrie Schrocder, manager ; Charles Arnold Stone, ac­
countant; Harry Booker Swceiapple Hammond, student-at-law, and Jessie 
Harold Whitcomb and Annie Hunter, spinsters, tdl of the City of Toronto, 
ia the Province of Ontario, for the following purposes, vis.

(a) To manufacture, bey, sell and deal in goods, wares and mer- 
of all kinds ;

- (b) To carry on any other business (whether manufacturing or other­
wise) which may seem to the company capable of being conveniently carried 
oa in connection with its business or calculated directly or indirectly to 
enhance the value of or render proitable any of the company's property 
or rights ; „

(c) To apply for purchase or otherwise acquire, aay patents, brevets 
d'invention, grants, leases, licenses, concessions and the like, conferring 
any exclusive or non-exclusive, or limited right to use, or any #ecrJ*.w 
other information as to any invention which may seem capable of being 
u>cd for any of the purposes of the company, or the acquisition of which 
may seem calculated directly or indirectly So bencht the company, and 
to pay for the same ia cash, shares ot other secarities of the company 
or otherwise, and to nse, exercise, develop or grant licenses in respect of, 
or otherwise turn to account the property, rights 6| information ao 
acquired 1

(d> To enter into partner ship or into any arrangement for sharing "i 
profits, nnkm of interests, co-operation, joint adventure, reciprocal con­
cession or otherwise, with nay person or company carrying on or engaged 
ia or about to carry on or engage in any basmess or transaction which 
the company is authorized to carry on or engage in. 01 any business or 
transaction capable of being conducted so as directly oe indirectly to 
bepefit the company ; and to lend money to, guarantee the contracts of, 
or otherwise assist aay such person or company, and to itnhe or otherwise 
acquire shares and securities of any such company, and to sell, hold, re* 
issue, srilh or without guarantee, Or otherwise deal with the same ;

(e) To enter into any arrangements with any Government or authorities, 
supreme, municipal, local or otherwise, that may seem conducive to the 
company's objects, or any of them, and to obtain from any such authority 
any rights, privileges, franchises and concessions which the company may 
think it desirable to obtain, and to carry out, exercise and comply with 
or surrender any such arrangements, rights, privileges, franchises and 
concessions ;

(f) T, establish and support or aid in the establishment and «apport 
of associations, institutions, funds, trusts and conveniences calculated to 
benefit employees or ex-employees of the company (or its predecessors oe 
associates in business) or the dependents or connections, of such persons, 
and to grant annuities, pensions and allowances, and to make payments 
towards insurance, and to subscribe or guarantee money for charitable or 
benevolent objects, or for any exhibition or for aay public, general or 
useful object ;
I (E) To promote any company 
acquiring or taking over all or nay of the property and liabilities of the 
company, or for any other purpose, which may seem directly or indirectly 
calculated to benekt the company;

(D To purchase, take on lease or in eacknnge, hire or otherwise acqsire, 
nay personal property and any rights or privileges which the company 
may think necessary or convenient for the purposes of Hs business, or 
capable of being profitably dealt with is connection with nay of the com­
pany’s property or. rights for the time, being ;

(i) To draw, make, accept, endorse, execute and issue promissory 
t notes, bifis of exchange, bills of lading, warrants and other negotiable
and transferable instruments ; , ,

(j) To purchase, lease or otherwise acquire and to hold, exercise and 
enjoy iq its own name, all or aay of the property, franchise, good-will, 
rights, powers and privileges held or enjoyed by any person or irm or 
any company or companies, and to pay for such property, franchise, good­
will, rights, powers and privileges wholly or partly in shares of the com­
pany srholly or partly paid up, and to undertake the liabilities of any 
such person, Arm or company ;

manner guaranteed by this company,
preservation and protection, improvement .
of any sack shares of capital stock, bonds, debentures, or other obltga- 
cions, and so do any and all act, tending to increase the value of ary 
of the property at any time held or controlled by this company,

ti) To purchase, take or acquire- by original subscription or otherwise, 
and to hold and, srith or without guarantee, to sell of otherwise dispose 
of shares, stock, whether common or preferred, debentures, beads and 
other obligations in and of any other company carrying oa a business in 
whole or in part similar to that of the company, and to pay for such 
shares, stocks, debcatures, bonds, and other obligation, either la cash or 
parti, in cash, or to issue share, of this company fully paid up or 
partly paid ap ia payment, and notwithstanding the provisions of section 

of the said Act. to use the funds of the company ia the purchase of 
k. debentures, bonds and obligations ia and of nay such other 

all shares so held through such ugeut or agents
shares, sloes.

** (bJ^mS îèt’or'hbe, or otherwise deal with the assets of the com. 

puny, or any part thereof, for such consideration as the company may 
think it, and ia particular for shares, debentures, debenture stock or
other securities of any other com puny ;

(a) With the approval of the shareholders, 
for services rendered to the company, in such manner as the company 
may deem expedient, and more particularly b, the issn* aad allotment of 
shares, bonds aad other secarities of the company, wholly or partially 
paid up, bat nothing in this clause contained shall be deemed to limit 
the power of the director, to ia aad pay the salary of aay and all
oftccrs, servants, agents aad employees of the company ;

r0) To lead money to customers and others having dealings with the 
company and to lake security for the loan of such money; to guarantee 
the performance of the contractual and other obligations if any inch 
person, and to give aay guarantee or indemnity as may seem expedient ;

(p) To pa, oat of the fund, of the company all capes,e, of or la- 
rideatal to the formation, registration aad advertising of the company, or 
in or about the promotion of this company oe the conduct of Its business ;

(q) To adopt sack »»»»s of aikiof known tkc products of the com-
pan, as may teem expedient, aad ia particular by advertising in the
press, by circulars, by purchase aad exhibition of works of art or iatcresL
by publication of book, and periodicals and b, granting prises, rewards 
sad donations ;

(r) To sell, improve, manage, develop, exchaage, lease, dispose of. 
Otherwise deal with all or aay part of the property

to vote oa

to remunerate any persons

it orturn to acci
aad right, of the company ; ...

(,) To do all or aay of the above-thing, as principal,, agents, con­
tractors or otherwise, and either atone or in conjunction with other, and 
either by or through agents, sab-coa tree tors, trustees or otherwise ;

(t) To do all such other thing, a, are incidental or conducive to the 
attainment of eny one oe more of the above objects, and so that the 
objects spec lied in each paragraph of the clause shall, except when 
otherwise expressed in such paragraph, be ia ao wise limited or restricted 
by reference to oe inference from the term, of any other paragraph or to 
or from the name of the company ;

(a) To acquire and take over at a going concern the several businesses 
now carried on at the City of Toronto, ia the County of York, under the 
Ontario Corporation, The Lowndes Company, Limited, with all the assets, 
stock-in-trade, and real aad personal property owned or used ia connec­
tion therewith and the goodwill thereof, and all the right, and contracts 
„0— held by said corporation, subject to the obligations. If aay, alectiag 
the same, and to pay for the same ia paid-up shares of this company.

The operations of the company to be carried oa throughout the Do- 
minioa of Canada aad elsewhere by the name of “The Lowndes Company, 
Limited,” with a capital stock of ive hundred thousand dollars, divided 
into j.ôsn shares of ope hundred dollars each, and the chief place of 
business of the said company to he at the City of Toronto, ia the Province

Timed at the oSce of the Secretary of State of Canada, this sind day 
of Jane, t»,-S.

or companies for the purpose of

THOMAS MVLVEY.
Under-Secretary of State.5*-s

time for a dollar’s worth of results, is making a big mistake. 
Succesf depends on fight, not flight. Life is an uphill climb, 
and the further we go up, the further we have to go. The 
easy down grade is largely the poet’s fancy.

“Efficiency could often be obtained by not doing some­
thing which heats us up so that we have to take something 
to cool us down. There are only two kinds of people, those 
who lift and those who lean. There are 20 leaners to every 
lifter."

EFFICIENCY IN INSURANCE WORK

Combining a mixture of funny stories and epigrams, and 
an assurance of his pro-British neutrality, with a few refer- 

to the benefits of life insurance and some valuable 
hints as to hoy to get results. Mr. George T. Wilson, vice- 
president of the Equitable Life, of New York, addressed the 
life underwriters at Hamilton last week. Mr. Wilson has a 
genial personality and an easy way of speaking. He calls 
Pittsburgh. Pittsboig and pronounces such words as work, 
hurdles and heard, woik, hoidles and hoid. This yielded a 
musical effect and may have been a New Jersey demonstra­
tion of efficiency in pronunciation.

Efficiency, Mr. Wilson described as system plus horse- 
sense. Efficiency, he added, was meant to take the frenzy 
out of business, to make the blows fewer and more effective, 
and to obtain results with less waste.

“Promise without fulfilment,” continued Mr. Wilson, 
’ “has no cash surrender value. A man who thinks he can 

do anything and get anywhere by giving qq cents worth of

ences

■

Mr. Wilson painted a glowing picture of the benefits of 
life insurance, for which, he said, there is no substitute. 
“No thinking man in these days gainsays the fact that life 
insurance is a necessity and that every man should carry 
life insurance.’’

“British Columbia produces more insurance per capita 
than any other province in Canada."—Mr. J. A. Johnson, 
Vancouver. !I
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INVESTMENTS- AND THE MARKETRECENT FIRES

News end Notes of Active Companies—Their Financing,
DividendsThe Monetary Times' Weekly Register of Fire Losses 

and Insurance Operations, Developments, Extensions, 
and Future Plans

Chatham, Ont.—July 22—Mr. S. Dix’s barn, Inshes 
Avenue. Insured.

Courtenay, B.C.—Conflagration destroying business sec-

Hudson s Bay Company.—The acreage of farm lands dis­
posed of has risen from 8,600 to 45.100 ««*. and the valuc 
from £51,100 to £147.000. Town lots shared in the improve- = 
ment, the value of sales rising from £2,060 to £5,5°o- 1
total receipts of the land department for. the quarter stand at 
£76,500, or an increase of £33,100 as compared with last year.

Smart-Woods, Limited—The shareholders of the company 
ratified the bond issue to which reference was made in the 
last issue of The Monetary Times. The company has sold 
this issue of half-million dollars first mortgage serial bonds 

satisfactory price, the proceeds of s^me to be used to 
pay off loans. The previous issue of one million dollars ot 
first mortgage bonds is being retired, the company hndmg 
that $500,000 was sufficient to take care of its requirements.

Kamtntstlqula Light and Power Company. Directors of 
the Kaministiquia Light and Power Company have declared a 
quarterly dividend of iX per cent, payable August 15th, to 
holders of record July 3* *t ; this is an advance of quarter per 

the last declaration. In 1910 Kaministiquia Power
annum, in 1911 this was

tion.
Ooon, Ont.—July 22—Doon Fibre Company’s factory.

Insurance, $5,000. Cause, overheated bear-Loss, $40,000. 
ings.

Fredericton, Ont.—July 19—Residence of Mr. P. J. Ivory 
and Mrs. W. E. Smith. Loss, $1,000. Insured.

Glace Bay, N.8.—July 14—Mr. J. McLeod’s residence. 
North Street. Loss, $1,000.

Hamilton, Ont.—July 20—Store of Mr. H. W. Melburn, 
276-278 King Street West. Loss, $6,200. Building owned by 
G. and B. Husband.

July 21—Brown Boggs and Company’s factory, victoria 
Avenue and King William Streets. Loss, $50,000. Cause, 
oil vat boiled over.

jail ray, B.C.—July 16—East Kootenay Lumber Company’s 
mill. Loss, $100,000.

Quebec, Que.—July 13—Mr. J. E. Boivin s residence, 8th 
Cause unknown ; Mr. R. Letourneau s residence.

at a

cent, on
started paying 2X per ccnt- Pcr . _
raised (» 3 per rent., in 1912 to 4 l»r cent., in 1013 to 5 per 
cent., in 1914-15 to 6 per cent., and it is now on a 7 Prr cent, 
basis.

Avenue.
Loss, $700.

Toronto, Ont.—July 21—National Candy and Cone Com- 
, King and Niagara Streets. Loss, $1,400.. Cause un­ consolidated Mining A Smelting Company—This com­

pany is controlled by the Canadian Pacific Railway Company, 
according to a statement of the railway company. The annual 

of the Canadian Pacific Railway indicated that the 
shares of Smelters stock. At that time

The road.

pany 
known.

Winnipeg, Man.—July 11— Automobile of Mr. J. Couture, 
466 St. Jean Baptiste Street, St. Boniface. statement

company held 26,190 ....
58,052 shares of Smelters Mock had been issued, 
however, also owned control of the West Kootenay Power & 
Light Company, which was taken over by Smelters_early this 
year, the basis of the deal being $7$ P»r value of Smelters 
for $100 of West Kootenay.

Canadian Car and Foundry Company.—President Curry 
stated at the company’s annual meeting, that the profits of the 
parent company and its subsidiaries for the first nine months 
of the present year amounted to $1,178*3 53 After ta.kln*°^ 
$208000 for depreciation and renewals and $480,717 f°r bond 
interest, the net earnings were #398.742, which more than 
takes care of the preferred dividend. In addition to the B290,
000 written off for depreciation, $600.000. the purchase price 
of new machinery, was written off. This was on home busi- 

irresDectivc of Russian business.
On Juk 22, unfilled orders on the books of the com­

pany amounted to $12,664.000. Of this total J!
held bv the Canadian Steel Foundries and the balance b> 
the Car Company. Of the total orders, $6,949,545 »s regular 
car business. The Canadian Steel Foundries has an order
of $3 202 000 for munitions. Regarding hnfie business Sena 
of *3.202,oc0d that the $3q8ooo proftts werc shown on busv

Domestic business was better than
already buy- 1 

Some

DOMINION BANK’S HALF-YEAR.

charges etc and a balance brought forward of $344.439^

,be srs
Current loans in Canada are shown as 

In the liabilities deposits total
683, of which a 
being $37,204,989. 
reaching nearly $45.'000,000. 
$67,107,784-

nes<

DOLLAR BONDS IN ENGLAND

Commenting -,
Wall Street Journal says In% TiU naturally require the 
refunding Winnipeg and Manitoba will natural;in ^
co-operation of the British Gov wi,h the holders,
sterling securities and settling hp ming it is not al-
This assistance will no doubt e ■ tQ — by reason
ready assured, since the SOV®™”*” d t subilize further 
of the fact that the t/ansactmn w iU tenc1 ^ ,f ^
sterling exchange. It• can F , d is exhausted and the 
supply bf dollar bonds m g succcs$fui consummation, 
present scheme is brought be urged to follow
other Canadian cities and P^^VnitiSive Thus a new 
suit, if they do not do so on the n the British govero- 
source of New York credits is opened to ^ ^ ^ the ab.
ment, and the process Vork SCCurity market are unim-
sorptive powers of the Ne neutral countries might
paired. In fact it is conceivable th^utra, their
be induced to adopt sum hough here there would havesterling debts into dollar shaiw if a profit in «change.

”*•br
of loyalty for the F.mpire.

■aurry
of about $7,000,000.

tor
ness
for two. years past. Many of t]ie railroads
ing cars and would soon be in the market for more -----~
ofgth< export car business had to be completed at a loss. It 
was new business that had to be learned but wu gomg 
along nicelv now. Orders placed by Canadian railways dur 
SVrSi .9.5 were only about .«percent of normal, but

,heyThKbT «md-nd
this vear it would be impossible to resume payments until 
hè comoanv had got back the $3.500,000 expended on Rus­

sian business. Thtte might be some hope of a dividend m 

J anuary.

were

!

The financial ; report -of Lethbridge Aha ..contain an
inter^stinir catechism prepared by Mayor W. I- interesting catecni ^ infonnation regardmg the

The auditor’s report and otherfurnish thé taxpayers 
municipality’s development, 
statistics are included.

For an issue of Raleigh Township, Ont., bonds, the fol­
lowing bids were received from Toronto, that 0 * . jh'r

Stimson & Company, Toronto, 99.03 being succès • . j
other offers were Brent, Noxon & Company, 98 39,
Bank. 98.27; C. H. Burgess & Company, 97-74

out

A

Canadian National Exhibition, Toronto.

n
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SUGGESTIONS FOR SELLING LIFE 
INSURANCE

NOVEL

7 *K tjL&SSsSSE&ast
He related his experience

-Some months ago I called on a young farmer to solicit 
him for life insurance and found him very indifferent to the 
usual arguments used by me to interest him in my proposi­
tion During the course of the conversation the fact develop­
ed that he was the possessor of a particularly fine trotting 
horse with which he had won a number of races. I had as 
we often do in canvassing, an inspiration and put the fol­
lowing proposition to him :— j

“Supposing,'as a bookmaker, I came to you with a $5,000 
bond guaranteed bv the Dominion government and were 
willing to deposit same subject to your order and the follow­
ing conditions : That I would bet you 20 to 1 that your horse 
did not win his next race and would guarantee to renew the 
bet for the next 20 races. If at the end of the 20 races your 
horse did nèt win. we would give you the $5.000 anyway, 
and if you fcot cold feet any time after the third race and 
did not desire to bet further we would return to you all your 
money less the amount necessary for running our business. 
After outlining this proposition I asked him if he would con­
sider such, and he said. ‘Try me.’M t ^ _
him where he was the race horse ; we. backed by the Dominion 
government guaranteed, that we would bet him at 20 to 1 
that he did not live another year, we would be willing to 
renew the bet every year during the 20 years, and if he were 
alive at the end of that time we would give him the $5,000 
anyway. He immediately saw" the point and to-day is the 
happv possessor of a 20-vear endowment policy. "

Mr. E. J. L Esperance. Imperial Life. Montreal, advo­
cated ten calls by the life insurance agent every day. with 
five heart to heart talks, with a sincere conviction of the 
value of what the agent had to offer the prospect.

Mr. McKay, Hamilton. Mutual Life of Canada, told of 
canvassing a prospect, who already had insurance in several 
other < orapanies. The interview took place at 1.30 a.m. The 
prospect asked why, when he was satisfied with his present 
companies, he should place his new insurance with Mr. Mc­
Kay. “The reason you should give it to me is simply because 
I am here right now to write it,” said Mr. McKay, who ad­
vised life insurance agents when they caine to the psycho­
logical selling moment to “psychologicalize that moment."

Mr. Newton H. Brown, Great-West Life, Toronto, gave 
the following illustration of the^value of life insurance :— 

Assume a prospect with property bearing $5,000 
gage at jH per rent. A $5.000 policy maturing in, say. 20 
years at a surrender value equal to its face at a cost of $200 

It is evident that the cash return shows about 3X

DEBENTURES FOR SALE

Sealed Tenders addressed to the undersigned and marked 
on outside “Tender for Debentures” will be received up to 

" noon of Tuesday, the 8th day of August, 1916, for the pur­
chase of $25,000 General Debentures of the Town ot VVaiKer- 
ville and accrued interest payable in 10 instalments, with 
interest at the rate of Five per «nt. per annum.

The debentures will be delivefcd and must be settled for 
at the Town Treasurer’s Office, Walker ville.

All debentures bear interest from July Uth, 1916. and 
have interest coupons attached. The principal and interest 
payable at the Canadian Bank of Commerce, Walkerville, on 
the 14th December in each year.

The highest or any tender not necessarily accepted 
For anv further particulars required address

ALFRED MIERS,

I : •
!11

■
A

1

Town Clerk.

1: Walkerville, Ontario. July 14th, 1916.II
I then proceeded to show

1

i:

RELIABLE FIRM having cargo insurance to offer want 
General Agency for strong Marine Insurance Company; 
territory, British Columbia. Apply Box No. 499, The Mone­
tary Times.»! ACCOUNTANT and Bookkeeper ; age 30, over 12 Tears’ 
experience in bookkeeping and financial work, seeks position 
with Financial or Commercial Firm, having good prospects. 
Reply Box 497, The Monetary Times, Toronto..»IP

EXPERIENCED ACCOUNTANT, with six years’ ex­
perience as Auditor and eight years’ experience as Ac­
countant and Office Manager, wishes to secure similar posi­
tion. or would accept any special work along above lines. 
Address : H D. Hall, 131 Annette Street, City.

mort-

per year.
» per cent, compound interest. Therefore the actual cost of the 

protection is the loss of interest or 2 per cent, on the pre­
miums paid. This cost the first year will be 2 per cent., on 
$200 or $4 and it will increase $4 per year during the period. 
Thus the second year cost for carrving the $5,000 risk will 
be $8, the third $12. fourth $16, fifth $20. or for the five 
years $60. The total cost for 10 years will be $220, or an 
average of $22 per year. .For the full period the difference in in­
terest will be $840 covering the cost of protection for $5,000 for 
20 years, or an average rate on a term basis of $8.40 per - 
$1,000 per year with this remarkable difference that while the 
average for the 20 years is only $8.40 per $1,000 per year, 
the average for the first 10 vegrs is only $2.20 per $1,000 
per year and for the first five years only 60 cents per $1.000 
per year.”

(Note.—Compound interest makes the apparent differ­
ence much larger than $840 for the 20 years, but discounting 
this at compound discount to obtain the average cost shows 
a slightlv lower average cost than $8.40 per $1,000—viz., 
$8 16.)

Other competitors in this competition were Mr. T. Bourke, 
North American Life, Toronto : Manning. Mutual Life of 
Canada. Toronto ; Vivian. London Life. London; T. Mills, 
London and Lancashire Life. Kingston ; Turtle ; Vivian Reeve, 
London ; Reid. Brantford; Mann, National Life. Hamilton ; 
and Ballantvne.

The judging committee was composed of J. W. W. 
Stewart. Monarch Life, Winnipeg ; A. J. Meiklejohn. Con­
federation Life. Montreal ; E. R. Machum, Manufacturers’ 
Life. St. John.

11
RAILWAY EARNINGS.

The following are the transcontinental railway earnings 
for the first three weeks of July

Canadian Faclftc Railway.
1916.

82,616,000 
2,738,000
2,641.000

s

1915.
$ 1,666,000 
’1,635,000 
1,670,000

Grand Trunk Railway.
. 81.155.029 8 990,278

989.629 
980,998

Canadian Northern Railway.
— 8' 885,100
— 874,900
___ 866.900

+ 8 950.000 
+ ei,103,000 
+ 971,000

July 7 
July 14 
Jul* 21

+ $ 164.751
+ 221,764
+ 159.328

July 7 • -
July 14 
July 21

1,211.393
1,140,226I

.+ $ 455.700
+ 425.200
+ 419,200

8 429.400
449.700
447.700

July 7 
July 14 
July 21

The Canadian Northern Railway’s statement of earnings 
and operating expenses for June is as follows :—

1916.
$3,377,200 $1,779,600 + $1.597,600

1.386,300 + 1.005,900
393.300 +

7.761 +

Increase.1915.
Gross earnings 
Expenses ..*....
Net earnings 
Mileage in operation .7

2,392,200
985.OOO 

9.296
591,700

1.535!
.

i ■
,

i■
J

,

i

-
• X

CONDENSED ADVERTISEMENTS
•’ Positions Wanted2c. "per word : ** Positions Vscsnt " ****** “
Aaenc.es Wanted.” Sc. per word : other copdeooed sdrert■ «emetos■ »c_
pi, word Mm,mum charge »°r »*V c°«deoeed adrertisement. Sd^por
meertiiM All condensed advertisements must conform to usual *tl«- 
rondanapd ad*pptisMieflt«. on account oI the very low rates charged for
them, are payable in advance

DEBENTURES FOR SALE

■M
W

W
M

w
w
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•• SECURITY fWST." ;

EXCELSIOR 
LIFE

\

1ST COMPANYINSURANCI
;

AN tXCLDDIYILY CANADIAN COMPANY

— Established 1**0 —

n
Head Office 
TORONTO

Surplus on Policyholder»* Account $772,532 15
$88,584 90

EXCELSIOR POLICIES ARE GOOD INVESTMENTS

Is Your Estate Properly 
Protected ? Increase in 1915

No matter how little or how much you own. these POMiMM 
make up your esute, and should be protected by efficient and 
economical management.
This can best be done by an Executor or Trustee.
This Company, by acting in this capacity, will give your estate 
the benefitXf experience gained m the management ofmany 
estates, of large and of only moderate sue. and will scrupu- 
lously guard the interests of your heirs.
No charge for drawmg up your will when the Sterling Trusts 
Corporation is appointed your Executor and Trustee.
Our officers will give you further information on request

THE
CROWN LIFE

..old Age end Death Never Dome"
The man who systematically 

little, by means of that best of all 
Crown Life Policy, >»

Sterling Trusts Says the fool, 
saves, even a 
savinjf«-investments, a 
playing safe.W V Ô?iftfiTe K Meew^wADomerwi

60KING ST.EAST 'VVnT' TORONTO A Crown earning end life pretec on thrown in.
•end you seme new Insurance tacts.Let us

Crown Life Insurance Co., Toronto
Agents wanted m unrepresented districts_________ M

00

Provident Savings Bank and Trust 
Co. and Breed Elliott & HarrisonINVEST IN RUBBER

Plantation Companies' Shares New Y or*IndianapolisChicagoCincinnati
A Montreal Investor writes - d h,,, ,nti-

• I was planting in Ceylon for aeverel years, eno iderBb„
mate knowledge of Plantation Rubbers, greatest faith
shareholder in several properties. ... shares brought me Dealers in High Grade CANADIAN 

MUNICIPAL AND GOVERNMENT BONDS
WE BUY AND SELL

Another client writes : —
-I am a large holder of shares .

experience, and now is certainly a *£a* oP£>?un,,y-
. and have had aa Bastern 

. 1 am

w. JENNINGS O’NEILL, Agent, Electric 
Railway Chambers, Winnipeg, Men.

f
(SEND IN ORDERS NOW)

NEW BDITION NOW RBADŸI

Manual of 
Canadian Banking

By H. M. V. BCKARDT

. $2 50 PostpaidPrice
Published by

monetary times, ez Church St.. TORONTO
THE

L

n
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t

POST OFFICE SAVINGS BANKS1 DOMINION SAVINGS BANKS
APRIL. IMS la.Da.

Withdrew Balance sa
Tetal

Deeeeite ale 1er j Met May 
May. ISIS IMS.

BANK lor 8 eta. 
«1.700.48

at band* at the Minister 8 *■?*•
or Mat Mar.. 1816 «SJM417.it

■a the Peat OSke See

Wnenanua duringMay. IMS ib.tbe9tI
■ 1I I S eta S ere. 

ISIS. 10 S78.MSJ8
8-fta. 

iSl.lil «6
• :t«

4.781.SO 7» ML»Winnipeg ...........

BrititM Celeaha
Victoria..............

Prime» Bdwmrd ltimed :■

free Oo»
18.415 23 I.W.74S.W 

» .6100 1*3 17110

19.MO .At 1.146 *1.44 

34.970 48 1.968.90161

étant),

! —

(root let April taS 1.98017 7719» 41
*090 .82 49*0704 41

m.*os
s.iae »» »

Newcastle 
St. John

/Woe# Send, 11 
Amherst

from th. 
eftht 

ta the Paei 
of Caned,

UK United Ka325.00 13,91 ■ 6»
434 K 11» MS 37

11.384 1 MS All. 40
3.465 37 9 6 *16 18
1.881*, <34 901.67

I
1,1*446 moil 78 

31 166 *6 9 SS4.617.41 
3.713 Sh 09.7W.M 
* 446 44 «19.74 .43

m tsssn.:
emi -

-1
i

81 at March. 1916 leetimate)
Port Hood....i 1.76*96 81 .«*.46

X08S.HI 9949*8.» 
1.404 *1 36.414.94
1.1*99 186.4*94

89.4M 74 
997.8» 4 • 

JS.Mv.O» 
U7.6li.4S

4M.«0 
1,738.6» 

186 Ot 
1.746 00

Ha Lapon at the eredil

«h'•V tkWallace •eeeeeeaeeeeaeae
:.. «941.181.10lies April. 1818

Totale. 176. «6 06 14.1 514 43
609089719*in.801331 58

GOVERNMENT FINANCE
PUBLIC PBBT 1816 1916 Total 38th 

Jane 181*
Total 3*th 
dans. ISM

ee CapitalRavaaua aaa
i Ctfc

74.SSO.SS* SO InrrstmentB-Smkme Pda.
97,3*11» » Other In tret mem................

384,706,31* 46 Province Accounts. ............
181.671 «4 88 Miscei 

4 SIMM» IS
I7I.S30.M7 64 Total Aeaete........................
44.44S.7-4 13
•9*8.111 77 Total Net Debt »th June 

II.8M.4» 90 Total Net Debt Slet May . 
30 40* 973 *3

Pa.I cts. 
13.463.817 » 

117 8*961 IS 
198*997 80 

978.144.777 II

I nan mas 
Payable in New Verb
Payable in Canada .,11 »

93.468.743 01 ■ 
4.646.M » *5 
4.3M.6W 80 m|a 
4.897.464 « 
1.461.964 97

93.173.1» «

4.16*914 51

Payable in 

Bank Circul’n Redetnp. Pd.
'* Public Works. Railways$ m■ *0114490. 96.7» II Railway Bebwdieem Pbc. Works, R lwaya A Canals

SM.1M.6» ft 
4779*6.660 Si

Trust Funds
*2«773.TotalMiacel and Bkg Accounts 

Debt N.4HL8SS 41Increase of Deb*........ .......... 1S.0I1.9M *6* 96 497 743 »Total... M44.36S9»S1

CHARTERED BANKS* LATEST STATEMENT. MAY, 1916i * »

II 88.MI4U
1474974

Liability at _
Other Assets

i ASSET*:
*14.443.736 

90 «7.M8 
147.0» 196 

16.967
S.7719»

14.sio.oa
119*. 7»

Total Aeeete 8i997.M9.ISiCurrent Coin in Canada aeaaaeaeee

la Canada ./.Ï.V.V.Ï.V."
_________________elsewhere.............................
Depoeita for Seeurity of Nota CircuUtion 
Dapoaita Central Ootd 
Notes af

LIABIL1T1BSNotes Capital
1119*61 
I13.(817a mm.9» 
11*9*79» 
S1.4U.3I1 
29.971.048

417931.4»
766.064.041 
1» .414.7*
' Ï.3769» 

4.379904 
17.4n.IM 
6.448.1» 
8941914 
4.464.807 

ll,«7.f77
§.4*30 

84.471.149 
1309» I* • 
191.9819*

Capital Paid Up
I !

Hi
Loans to other Banks la Bal, due Provincial4.9» 333 

14.979.864
ae.sa.si*
14.9S4.6W 

106,690497 
7*7069* 
M9»*M 

1».*06.056 
:*□ 136.917 
56.680.3*2

' 3. 764 mi
11914.1»
6.4W.067
5.041.442 
1.711843 

«8.916.656

from other Banks la Canada4r
due frem Banks fat United

Deposits after NoticeDue from
Dominion A Provincial Government

I 1 Sggwftr..............
. and Stacie.........
nain Canada.... in UnitedCall and Short 

Call and Short
payable» $ under Letters of Credit

- Other Liabilities...................................................
Balances due to the Imperial Government 

Total Liabilities..

Loans to tbe Government of

f

I Lanas to Directors.....................
A rerape Com heid.......................
Average Dominion Notes held

Overdue Debts..,
Real estate other than Bank 
Mortgages an Real Batata ..

Greatest Amount in Circulation

1 - TORONTO STOCK EXCHANGE-UNLISTED SECURITIES
Wibi Bhdbd July 3Ptmr - -

Latest
Price

Latest
_ Price 

pref. *
...... 46

Latest
Price

Latest
Price

Sales I -
Adanac ------- j£...............

Asbestos ....!...................
Asbestos...................... pref.

Sales Sales Sales
*

4P McIntyre Be..
..., McKinley.....
.... Mining Corporation 
... Monets ,.i_............
.... Mother lode.................
.... Nat. S. Car.................
.... «Nat. S. Car...................

New Ray...................................
.... Ontario Steel Prodttts
.... Ophir .................
.... Pearl Lake ..
.... Peterson Lake
.... Plenarum___
.... Porcupine Crown «
.... Porcupine Vipond...
.... Pre«ton............................

Preston East Dome..
•373 Price Bros _____ IBondsl

.... Right of Way..........................

.... Shawinlgan...........................

.... Shaw ...................... rights

.... Sherwin Williams.bonds

.... Silver Leaf.............................

.... Steel Forge...............................

.... Steel Prod.................................

.... Steel Radiation .............

.... Tech Hughes ........................
... Temishsmine...................

.. . Vipond..........................................

.... Vol. Oil............................. ...

.... W. D.Cons............................
*00 War Loan......... .........................

------ Wayagamack. .................
ISM West Dome ... .................
.... Wettlaufer...............................

4 1«Z 9si*.... Dominion Prod.
38 Gifford....

.... Gould............

.... Great Nor.

.... Hargrave's 

.... Home Bank 
Poster

.... iFoley O’Brien Min. Co.. 3*4
------ -Imp. Porcupine
.... Jupiter...............
3000 Kerr Lake ...
1000 Loews.................
.... Lorraine.... .
.... Laurentide ...
.... Lyall ...................
... MacDonald 

MW %»clntvre

» I
42

I*41 14 95Buffalo .........Xi

Canadian Cottons.. . 
Canadian P. + P.

136IN» II
4* 

7t
» 2*

Pref Wk19» 111
... pref.

Carriage Factories ------
. bond.

II 41 v

1 » r
n4Cemrn; 54

M »I» 24CPU ...._ ___ notes
Dome Bz....................................

K<i
VM n

76*
16*00
25100

36
2»311 -4»

Dome Rights..................
Dome Tern..............
Dominion Bridge

&* HO 44i
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"74 J iipref 23
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DIVIDENDS AND NOTICES
ILLINOIS TRACTION COMPANYCANADA CEMENT COMPANY, LIMITED

■<: DIVIDEND NOTICEPREFERENCE SHAREHOLDERS

A Quarterly Dividend at the tate of Three per cent. 
(3%I per annum on the Common Stock of the minois frac­
tion Company has been declared for the Quarter ending Ju y 
31st, 1916, payable August 15th, 191b, to Shareholders ot 
record July 31st, 19*6-

DIVIDEND NO. 16

Notice is hereby given that a dividend of 1X % for the 
three months ending June 30th, 1916, being at the rate of 

per cent, per annum, on the paid-up Preference Stock 
of this Company, has been declared, and that the same will 
be paid on the 16th day of August next to Preference Share­
holders of record tst day of August, 1916.

The Transfer Books of the Company will be closed from 
August 1st to 10th, both days inclusive.

By Order of the Board of Directors,
H. L. DOBLE.

seven :By Order of the Board.
GEO. M. MATTIS,

Treasurer.
Champaign, 111.

NOTICE OF
Judicial Sale of PropertySecretary.

Montreal, P.Q., July 18th, 1916.

Pursuant to the Order Nisi and the F mal Order for 
Sale in S.C. 10623. Judicial District of *£e
be offered for sale, with the approbation of a Judge of the 
Supreme Court of Alberta, by Henry M. McCallum, Auctioneer, 
at the Court House, in the City of Calgary, in the Province -
of Alberta, at Two o’clock in the afternoon, on Wednesday.~ 
the 6th dav of September, A.D. 1916, standard time, the 
following lands and premises, being and comprising

i The whole of the Railways and branches constructed 
or acquired by the Defendant between a point on the Cana­
dian Pacific Railway, one mile west of Pmcher Station, m 
the Province of Alberta, and Beaver Collieries, the Property 
of North American Collieries. Limited, a distance of about 
M miles, with all lands or right-of-way owned or used by 
the Defendant as appurtenant thereto stations, freight 
houses, side tracks, shops, yards, engine-houses and other 
buildings and structures used m connection with the said 
Railway and Branches, or any part thereof together with the 
franchises of the Defendant in respect to the same.

Terms: Ten per cent, cash; 15% in ninety days; 25% 
in six months ; 25% in 9 months and 25 % in 12 months. The 
last three payments bear interest at $%• .....

Dated at the City of Calgary, m the Province of Alberta.
this 3rd day of July, A.D. 1916.

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two and One- 
Half per Cent, upon the paid-up Capital Stock of this Insti­
tution has been declared for the three months ending 31st 
July, 1916, and that the same will be payable at its banking 
House in this city, and at its Branches, on and after Friday, 
the First Day of September next, to shareholders of record of 

31st July, 1916. /!
By order of the Board.,

FREDERICK WJLLIAMS-TAYLOR,
General Manager.

Montreal, 21st July, 1916.

THE CANADIAN BANK OF COMMERCE 

DIVIDEND NO. 116

Notice is hereby given that a quarterly dividend[of J* 
per cent, upon the capital stock of this Bank has been declared 
for the three months ending the 31 stof August • , 
that the same will be payable at the Bank and >ts Branches 
on and after Friday, 1st September, 19161° shareholder sot

the 16th day of August,

LAURENCE J. CLARKE,
Clerk of the Court.t

Approved : “L. F. Clarry.”

The Canadian National Exhibition, Toronto, has been
The last- occasion was invisited by fire at different times. 

iqo6, when $350,000 worth of buildings were destroyed, in­
cluding the Grand Stand.record at the close of business on 

1916. Mr. W. J. Black has been appointed as Dominion com­
missioner of agriculture, succeeding the late Mr. C. C. James. 
Mr Black was born at Mansfield, Ont-, and is a graduate of 
Guelph Agricultural College and Toronto University. After 

edition of the Farmer’s Advocate he was

B„ o,<k, of ,ht B-^hn aird

General Manager.
Toronto, 24th July, 1916. editing the western ................................................ . .

■ appointed, in 1905. president of the Manitoba Agricultural 
College, previous to coming to Ottawa.

MERCHANTS BANK OF CANADA Mr J Hendry, president of the British Columbia Mills 
Timber and Trading Company, died at Vancouver some few 
davs ago. The late Mr. Hendry was a prominent factor iû 
the lumber business of the Pacific Coast. He was also pro­
moter of the Stave Lake Power Company, which was ab­
sorbed by the Western Canada Power Company ; chairman of 
the Burrard, Westminster and Boundary Railway and Navi­
gation Company ; director of the British Columbia Sugar Re­
fining Company; member of the Canadian Conservation 
Commission ; honcrarv president of the British Columbia 
Lumber and Shingle Manufacturers, Limited; past president 
of the Canadian Manufacturers’ Association ; and past presi- 

of the Canadian Forestry Association; and was also 
president of the Vancouver board of trade for two years

THE
I

quarterly dividend

Notice is hereby given that a dividend of Two and one- 
half per cent, for the current quarter, being_ °ff
Ten per cent, per annum, upon the Paid-up P jts
this Institution, has been declared, and will be P*F«ibl t t
Banking House in this city and at its Branches, on andatter 
the 1st day of August next, to Shareholders o 
close of business on the 15th day of July.

By order of the Board. «
E. F. HEBDEN, dentGeneral Manager.

Montreal, 27th June, 1916.

n
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Mark KirtaM' Frire»
Figure» from " The Canadian OaxatU"CANADIAN SECURITIES IN LONDON Win Beano July I»th

M>4> «•■FAME* 1 ConUnmtd)1;
HIMl irtL fConfsoœd» -----------Me.»

...19» 4*d.e
MiaUME.1T SMI eiTiKM. 

Memfeleo
... ml* Do. ICJ paid»..

Da. IA‘ paid* ||||<(UU|U|I ""
1+ Acadia Sagar. 9% prof. ............

----- Ames-Holden-McCready. •% bond»...................

Victoria. 1*2. «%..........
Da . 19990.4%-------
Do .IMZ.

Welt mount. 19*4. 4%
Winnipeg. 19290. «%

Da.. 1*40. «%...............
Da.. 1*4049.4%..........
Do ,W4S 411*AMA!I UÏU

Bank of Britiah North America............
Ca^dian ,Unk a. Commerce^ -

Alberta A Ot. Waterway». 9% l»t mort

Atlantic A North-West^«.bond»..........
Atlantic A St. Lawrence. •% ilurw 
Buffalo A Lake Huron-'« mort S»% bonds

Do . 2nd mort. M% banda..........- ...............
Do., ord. «hare» ... - ..............

Calgary A Bdmonton. 4% dekstoch........
Canada Atlantic. 4% gold bond».........•;**
Canadian Northern, fk I Man.) guar. bond*...........lCi% (Ontario Dieimonl l.t mort bond. .. - g

Do.. 4% deb. »tock ■ -.......... . . . . ............. ”*^1 tl i
Do.. 1% l Dominion I guar, stock.......................•**. *»• »
Do.. 4% Land Grant bond»..............y.................”• *• ”
Do.. Alberta. 4% deb. «lock..............
Do. n, Land mort debs ■
Do.. Saskatchewan. 4% deb. stock
Do ..*»% stock ....... ...............
Do.. 9% income de^ stock ^-------
Do.. Manitoba. 4% deb. stock..........
Do.. 1994. 4% stock ............................
Do. 9% note». 1*19...............................
Do.. 1*1*. 1%..........................: - : .

Canadian Northern Alberta. dab. stock.
Can Nthern . Ontario. 9è% deb. stock. I**...

Do.. S»% deb. stock. 1*9*.................................... .

Do.. >11kdeb stock.I»W. .l .. .
Canadian Northern Pacific. 4% dab. «tock 71*.*». I». I»

Do.. 4»% dab. stock .... . •;--------11M
Canadian Northern Quebec. 4% dab stock...........J»
Canadian Nthn. Weotn.. 4É% deb. stock. .......... "0»*
Canadian Pacific, share». 1*0

Do.. 4% deb. stock.............. ■
Do.. 4% pref . stock ................

.. Algoma. «% bonds..........
Do.. «% note»............

79». 9.»

;”:.y
■V--Canada. 1*09-94.*»%

Its. I0»d.

v.v’S .

Do. 1*47. *»% ------ •••■•
Do . Can Pac. L.O. stock. 3*%. 
Do.. 1*30-90. stock. **%
Do.. 1914-1*.
Do.. 1*40-40___
Do.. IHO-5. 4*%

•••••• V * * " ‘_ _ J.... *1.1 ,
........1...........99* Asbestos and Aabestic • •
■ •*♦* Asbestos Corporation, pref.

Do.. *% Ht mort, bonds.
Balding Paul A Corttcelli. *% dab*..........
Bell Telephone. *% bonds — y 
British Columbia Prewenas. *% bonds

.171* British Columbia Electric. 4*to deb. stock..
Do.. S% pref. ord. stock...................... .
Do., def.ord. stock ............................
Do.. 4»% debs ......................................
Do.. 4»% Vancouver debs....................
Do.. i% pref. stock ........ .....................

British Columbia Telephone. «% pref
Do.. 4»% deb. stock ...........

Calgary Brewing. S"V. bonds 
Calgary Power.Sh bonds..
Camp Bird ........................
Canada Cement, ord..............

Do.. 7% pref. stock............
Do.. 9% 1st mort bonds 

Canada Iron. *%deb stock.
73 Canada Steamship. S% deb. stock 

Do., pref.
Canadian Collieries. 5% 1st. mort, bond
Canadian Car and Foundry-----

Do.. 7% pref. stock......................V................................ —,
Do . «% deb......................... ...........................  -96». A *». 7*

Canadian Cotton. 5% bonds........... .......................... 7*1.
Canadian Fairbanks. «% pref.........................................  *2
Canadian General Electric, ord....... ............l'20i. I. », I

Do.. 7«o pref. stock.........................  ............................ Ill»*
72» Canadian Marconi ............ IA». I0»d.. Ils. 9d.. Ils. 7»d.
72* Canadian Mining ....s......... ..... Ils. *d.. 4»d . 12».

Canadian Pacific Lumber. 9% let mort, bd».......30». »
Canadian Steel Foundries. (% 1st mart___
Canadian Western Lumber. t% deb. stock

..........ni

ViiMi.
99» 7lSr: ■>.
•7*. 7.*.
Mi ».*»• • ..SOi*

..... dit*Prevlnrtal
. 4%.

Do., im. 4%....................
Do.. i*a. 4»%. ...............
Do . I«4. 4*%.

British Columbia. 1*41. *%
Do . 1941. 4*%................—
Do.. 1917. 4f% j.................

Manitoba. 1*2*. «%..............
Do.. IMS. 4% .....................
Do.. 1*47. 4% .... ...........
DO.. 194». 1%.......................
Do. I960 stock. 4%.........
Do. IM*. 4t% ..........

New Brunswick. 1*4*. 4%.
1942. *»% . ..

il Alberta.
44». ». • 

41.4M. IMi. 7 u•Hr.Mi ............... Ml*
soi. *ei. i. M» IISF WF

IUU*102.»i............a
.......... 7*1 ad*

..............77 ad*
not H.lA. I

W*
........................ 7S*
........................Slid*

9»:*d.. i*d. *d.*A

«1. iw.

824. 2. i j

V

Ei Nova Scotia.
Do.. 1*49.3%........
Do.. 19*4. 3t%.... 
Do.. 1*34A4. «»% 

Ontario. 1*4*. S*% I

■

SKi.70i.SB»
...07. ». 9 S if

SiV, :

5rrDo . 1*47. 4% . ...
Do. I949AS. 4»% 

Quebec. 1*1*. 4»%.
De . I*7*. 4%.
Do. 1*34.4%
Do 1397.3%
DO. 1*94. 4*% 

Saskatchewan. 194*. 4% 
Do.. 1923. 4% ...*.. 
Do.. 1*1*. 4»%.........

...K
*7i mVa • Mi 7V.. Air

72 »

Vft!* 1:4- wIt .91
1*

....w

Mjfc. stock. 4%\m\ me*n......
ls.«7

• - -29. 2
Nnalrlpal uo.. common. .......................

Do.. t% income stock..........
Canadian Wes. Natural Gas. 9%deb. stock.

Cascade Water. 4»% 1st mort..............
Casey Cobalt ............................................

I mild* Cedar Rapids. 8% bonds........................
109». ». 7». si Do., ord-......................................................

— ... Afitann S% 1st mort bonds ...............Mill* Cockshutt Plow. 7% prof........................nwMdt rràru|0Haven *eouîp 4% bonds. ... bW 4 Columbia Western Lumber. •*% pref

gy% Aînddeh «tock .................................... ............... 77 Uo.. to d«Pi.......
Duluth. Winnipeg. 4% deb. stock..............................•*»* Dommlon Glasa. 7% pref..............................
Bdmonton. Dunvegao A B.C.. 4%deb. stock 79. 4 », 7 Do . ordinary — - _ .
Grand Trunk PacSc. S% guar, bonds...........M. 4* 9». 4 Dom-"”*' Vanner. 9% let mort bond...... . 91*

Do.. 4% bonds (Prairie) A....................................-9*1. «.1 Dominion Iron A Steel. 9% cons. bond..........  91*. I. ». I
Do. 4% bond. IL.be Superior)......................... - .7*. « Dommioo Steel, ordinary...........
Do.. 4% deb stock.......................................... .. v.9%. i. 7 ......... .............
Do-. 4% bonds (B Mountain! 49». *t J. » Do.,9% note.

11.2» Dominion Textile.................................................................. 92
79|* Electrical Development of Ontario. S% debs___ 99). »
7 J* Forest Mills of B. Columbia. 8% deb. stock...................2*

!0lf* Imperial Tobacco............................. . 19a. 9d . 9d . *d.. Sd
Do . 9% pref.......................................... 20a. »Jd .9d . 7»d.

Kamimatiouia Power...................    119»*
Do.. 9% gold bonds.................  .M»ad*

Lake Superior Paper. g% gold bonds... 74. 32. 79» i

■ S$l Burnaby. 1959. 4»% 
Calgary I 

Do. l»2»-37 
Do-. 1933-44 

Bdmonton

4»%-SFÿ
vo.. iv»A44. 5%.

Bdmonton. 1919-49.*% ....
Do.. 1917-49.4»%. .........
Do.. 1*19-91. ♦»%..............
Do.. 1992-92. 4%--------
Do . 190-99. A................
Do . 1*23-93, 9%...........

Fort Wiîha«n%l*25-4I. 4»% 

Greater Winnipeg. IM4. 4i%. y
Hamilton. 1*99-49. 4%----
Lethbridge. 1*42-3 4»%^ 
Baiaonnruve 1*99-9. 5%

Do.. 1*49-99.4% .... ... 
Medicine Hat. 1*34 94. 9%

* I ..IFs% 25190». I». M». |.SfiNI t nr
•a. 9d.-1*

34* Iy •4.3». 4M. i.«Ja* Do

*1* 10s Ad *
mg

**!. »- »

.. Ml*
-- IFme 23**7**. ?

MO*a: ■M■ ,■ Moncton. 1925. 4% ■
9E sarr

Br3SSJt«i.T:
Do.. 1*1-3. 5%.....................................

New Westminster. IMI-92. 4»%............
Do .1943 63.5%.......................................

North Battleford. 1943-99. $»%-----------
North Vancouver. 19*. $% .

Do.. 1901. 4%........................
Ottawa. H92-99 4%..............

Do 1*29-4». «% ........ ,.........
Point Grey. 19*41.4%........

Do.. 1*0942 9% ...v....
Port Arthur. 1990-41. 4%

DO.. 1*92-49. 9% ,..............
Prince Albert. 19*. 4%

Do.. 190*. 9%..................
Quebec. 1*29 4%...............

Do I M3 4%........................

Do . 19*2. 4%......................
Do.. 1*1.4%........................
Do.. 19*. 4*%.^..,........

Bogina. 1*092. 4*%............
Do . 1*43*. 9%.........
Do.. 1923*. 9%..........

St. Catharines. 4%
St.John. N.B.. 1*94.4% ..

Do. 1*49-91.4%................
Saskatoon. 1*39.9%..........

Do . 1*40. 4»% ....................
Do. 1*4141.9%..................
Do. 194141.4»%

Sherbrooke. 1999. 4t%
South Vancouver. IS*. 9%

Do.. 1*1.4% ................
Toronto. 1*19-0 9%..............

Do.. 1*00.4%...................
Do.. 1*19-21. 4%.........
Do . 1929. 9»%................
Do. 190 4V 
Do.. 1*44-9.
Do.. 1*49.4»% .......................

Vancouver. MSI. 4%................
Do.. 19*. 4%. ......................
Do . 19047. 4%......................
Do . 19474*. 4%....................
Do.. 1*01 1.4% ...................
Do . 1*3. 4»%
Do 1*0 » 4»%.

Vancouver and District. 1*94. 4*%

Do . Branch Line». 19*. 4% bonds
Do., do.. 199942. 4% bonds................

Grand Trunk. 9% 2nd equip, bonds .. -----
Do.. A dab. atock............................................... -0®- •. I
Do.. 4% deb. stock. ................................. 74*. Si. 9,9»
Do.. Great Western. 9% deb. stock.................. 94». »
Do Wellington. Grey A Bruce. 7% bonds.. I03xd*
Do.. 9% notes..........
Do.. 9»% notes. 1*19.

Ml,,-

-

iii ar-Lake Superior, common

Do . 4% guar, stock.......................................A4». 3). 7^ S

Do . 9% 1st pref. stock ..................-...........*i. 9, 79». 1
2nd pref. atock........ ..........................AS. 7, ». *
3rd pref. stock..........  ........ .......0i. 9». ». t

Do . ord. stock .......... ........................ 11. II»». 10. |1
Grand Trunk Junction, S% mort, bonds ..........9A»nd |
Grand Trunk Western. 4% 1st mort—............71. |. 4. 9*

Do., do., dollar bonds .................... ............................73j
Manitoba South-Western. 9% bonds...........................M 1—
Min. St. Paul A Sault St. Marie.4% let mt. bds 100»* Do.. 4»% let mort bonds  ................

mort. 4% bonds....................... 99*. 1.1, i Montreal Street Railway. 4*3 debs
........ »4.i Do.. (19*1 .......................... ...................
... I*. * Montreal Water, Ac.. 4*% prior lien..

192». i.l I Nova Scotia Steel. 9% bondi................
Do., ord......................................................

Ogilvie Flour Mills............................
Do.. 7% pref..................................... .

Ottawa Electric. A refund, bonds 
Penmans 9%gold
Price Brae.. 5% bonds............ J
Riordon Pulp. 7% pref..............

Do.. A I at. mort, debs____
..«* Robert Simpson Co.. 9% pref..............

Do.. 9% bonds ........................ ............
Shawinigan Poorer. $1*......................

.. A bonds........................... ..........
Do.. 4»% deb. stock 

Spanish River Pulp.
Steel of Canada. g%

Do.. 7% pref...........
Do., ordinary.........................................

25* Toronto Poorer. 4*% deb. stock.........
Do.. 4*% cons, stock............ .............

30e I Toronto Railway. 4»% bonds ............
0. 7|. » ; Tough Oakes Gold....................................

Vancouver Poorer. 4»% stock ............
British Can. A Gen Invest............................................. . 90 West Canadian Collieries. *% let. mort
British Canadian Trust .................................. .......... 9/b | West Kootenay Power S*t, bonds...........
Britiah Empire Trust, pref. ord ...................... 8s 3d.* ! Western Canada Fleur. 6% 1st mort

. .lie.* Western Canada Power. 9% 1st mt. bonds ..........971*
Investment Corporation of Canada......................99»ad* I Winnipeg Electric. 4»% deb stock...

Do 4*% deb. stock ....................................................... 94»* —
92 Trust A Loan of Canada 10 paid).......................9*./,.» 1 * ■

Do., rv, gold bonds .................
Do.. 9% income bonds.................................................. . 34»

Le Roi. No. t.................................................................. 9». 9d.
Moline Plow, 7% pref ....................................................
Mood Nickel. A pref................... ......................... 24s. I6»d

Do.. 7% non. cum. pref...........................................29s. 9d.
Do . ord..........................99». 4»d., fid . 71s 3d .99». 4*d.
Do.. 1% deb. stock ............................................................94*
Do.. 9% deb. stock....................

Montreal Cotton. 9% debs___
Montreal Light. Ac., ord. ..

<
Ml*fir* «»•’4MMM ::5tDoit

.H**

,.|i«
i: > MM*7lt*

240». I».»0»
».

...MF Do.. 1st
Do.. 2nd mort. 4% bonds..........MF
Do . 7% pref . 9100994

..............setxd.......  «M
1$

Do., common. 91* ...

i:l*»»»•

::.SWDo . 4% Leased Line stock
I ■ Nakusp A Slocan. 4% bonds-..............

New Brunswick. 1st mort. 9% bonds
Do., 4% dob. stock...............................
Do., ord.....................................................

Ontario A Quebec. 9% deb. stock....
Do., shares. *10 4% ......................

Pacific Ot. Eastern. 4»% deb. stock. 
Qu'Appelle and Long Lake. 4% deb. stock
Quebec A Lake St. John. 4% stock............
Quebec Central. 4% deb. stock........................

Do.. 3»% 2nd deb. stock ..............................
Do.. A 3rd mort, bonds................................

St. John A Quebec. 4% deb. stock. ,".".".".".".". 
St. Lawrence A Ottawa. 4% bonds 
Temiscouata. 9% prior lien bonds .

Do.. $% committee certificates. . 
Toronto. Grey A Bruce 4% bonds 
White Pass A Yukon. 9% deb stock 
Wisconsin CnlnUJ refund,os h^,.

........ .f*

»i.i.i.» 
..........m»

«5*
.. IF

SC
.......... 8S*
........ 87ad*

V. i'5'itj............ 79*
.......Med Do

90». 7». 91*. I
MO». 7» »xd. 9%. 1st mort, 

bonds..............
R-2* ho nd%;Ty.=■:$A# 99»

9.
w

».81 2J.

Ml

KM I*

Do.. 9% cum pref..
791 7M.M

1 Latest priceI I I

✓

i *
4

V
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«Prosperous and 
Progressive

N

You Can Improve
Your Position

Have you heard of the Sale» and 
Intelligence Department» of the 
Canada Life ?
They give special amiatance to the 
Company’» representative».

They teach a man the insurance 
b usines» by correspondence and 
personal assistance free of charge

Then they place him in a poa 
and help him to make good

The first two lessons of the 
Company's correspondence course 
will be sent to anyone inter­
ested. It will pay young 
who desire to get on in the world Bi 
to look Into this. All corre-jSU 
spondence strictly confidential. |

Up-to-date business methods, backed by'an 
unbroken record of fair-dealing with its policy­
holders, have achieved for the Sun Life of 
Canada a phenomenal growth.

To-day, the Company operates" actively in 
forty-two countries and upon five continents.

In the past six years its assurances in force 
have nearly doubled ; in the past eleven years 
they "have more than trebled. ,

More than 166,000 of its policies are now in 
force for assurances totalling over $265,000,000 
—much the largest amount carried by any 
Canadian life company. ,

!

ition

:

&
8

Wi SUN LlEEfA^groAKCiB 
©ommn^OF CANAM
Head Qffiqe^ Montreal

7
*

1
CANADA L!PB ASSURANCE CO. 

Head Office. Toeowto. '

IWCO* FOEATED 1*51.

WESTERNMONEY—WESTERN ENTERPRISE 
WESTERN ENERGY

Ftrv, Isyl.il».WESTERN
ASSURANCE COMPANY Orrais Nsrlsr sad

lelaud Saris. 
Isssrsirr.

ever $4 000.000 00 
83.000 000 00

Assets
Losses paid since organisationThe Western Empire

Life Assurance Company
■rad oarr : TOIOtTO, OeU

W. B. MBIKLB.
Vice-President and General Manager

C. C FOSTER, 
SecretaryW R BROCK' 

President

Head Office : 701 Somerset Bldg.. Winnipeg. Canada.
(FIRS)

BRITISH CROWN ASSURANCE
Corporation. Limited

OF GLASGOW, SCOTLAND
POLICIES SECOND TO NONE.

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN,

Vacancies for proven producers a» District Managers. If 
you want to increase your earning», see our latest Agency
Contracts. Apply WJLLIAM SMITH, Managing Director

The Fiftht Hon. J. Parker Smith. Pre*. D. W Maclennan• Oen. Mft^ 
Head Office Canadian Branch—TRADERS BANK BLDO . TORONTO 

A. C. Stephen eon. Manafter
Aftente in Unrepresented Diitrtcta_______Liberal Contracts to

CALEP0NIAN INSURANCE COMPANY
Uve OPPORTUNITIES are OPEN 
for AGENTS who CAN DELIVER

Th* Oldest Scottish Fire Office
Head Office for Canada MONTREAL

d. 6. BORTHWICK. Manager
MUNTZ a BEATTY Resident Agents

Telephone Main AC A *7Temple Bldft . Bay St..TORONTOMen capable not o nly of writing applications but 
of collecting the premiums, are always welcome 

forces and can be advantageously placed.to our

Union Mutual Life Insurance Co.
Pertlaed, Male#

The Northern Assurance Company, Ltd.
of London, Eng:.

Branch. 88 Notre Dame St. West, MONTREAI
$41,615, Out-

HBNRI B. MORIN. Surewvw*ARTHUR L. BATES. P DMT.
For Agencies in the Western T imT'!*".! OSE* PH*
and Eastern Ontario, apply to WALTBR I. J Ob B F is. 
Manager. 802 McGill Building. Montreal.
For Agencies in Western Ontario, apply to B. j'*™ 
Manager. 187 Manning Chambers. 72 Chieen St. West.Toronto

Canadian

Accumulated Fund», 1814
Applications for Agencies solicited in unrepresented districts

Roar. W. Tree Man. for CanO B Moseblv. Supt. H. P. Pmaaaoa. Agt

I

n
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INDEX NUMBERS OF COMMODITIESBUILDING PERMITS COMPARED
* Irau *iRETURNS FOR THIRTY-TWO CITIES.

(DEPARTMENT OP LABOUR 
PIOORBSt 5» April USMay. MM. compared 

with May l»IS. 
Incrra-e -

ivie
DEPARTMENT 

OP LABOUR 
FIGURES

MayMayApril
1*131*161*1*

Pi ILOuaa ISVIl
186 3

188 5 111 *6Par Ont
« 188 .1 IM.7Wl 1S1.1 17* I 

1MJ
188.48 •

14*.886 121.22*
144.141 113.2*

5.386 , IS.**

CITIES 
Nov* Scotia. 

Halifax ... 
Sydney ....

IM.l♦ IS 84 
27 33

— * 17

15 .3*1 1+ 28.478 
♦ S8A71 
- 18.386

••MSI
*5.924 
10.8»

All
r- 118:II.

8M.8 
H3 I
171.5
tut

313 5
•su 3
tillm.»
316 5

ne.t6Cattle 188.1«He*- 8.78
- 78 «
-‘113 3*

3 188.8- 2A0IS 
- 108.113
♦ 8».*»

181.803 213.810
138.710 

184.188 | 78.**

1.380.844 
108*

32*. I «7 
334.827 
*8.7» 

151.120 I 124.300

73,4*Raw Bevxswicx.-..
118.82
186 117St. John.... 48. All . 8***4*88I8|4

1*3eeeeeeeeseeeeeeo 1*4 1 147.0III. Datai
IV. F we :

» 21 »
4-ar.H
> 44 88 
♦ 3 38

4SUB
♦ 01.173 
-237*02
♦ 1ST*
-71.7* - 7* *

♦ tl.87

1.811.4* 
101.773 
7*7 A* 
374 332

13.0»

774.Uc 1*1.8
148.8

164.8
I48 6

144.8
188.8

sn.ooo
433.803
288.883

7.888
47.0*

Maixonneuve.......
Montreal ............I

146 6 144.89 148.1AS
V. i■ ♦ »A*Wesfmounl S. J 183 I 118.8 

188.8 
180 4 
8818
104.3
171.4

117.11_____ fruits, entile
Frees finite. " 
Dried fruits

+ 1*2 
- 78 f7 
♦ 72 »

2Atl.tfoi I. *8.782
37.8* 
22 373

lie A*
82.4* 

304.240 
22.410 

184 AM

- 32.42*
- 28 349
♦ 1*4*7
i *.173 - » 21
- 32.138 - SI 42
♦ 3.378 ♦ I*
♦ 22 332 ♦ 0* 88
- T2.5I8 - » 33
- 142.123 - 42 3»
- 18. I*
-1*472
- 4 873
- 131.118 ♦ 32 41
+ 28.113 + * 42

104. t 87.1I.SM.274
48.48* 
I7A2S 
38.4* 
2IAI2 

288.4* 
30.231 
82 3* 
89,175 
48.1* 
48.440
a A* |

437.848
137 A*

Osrraaio......................
Berlin......................
Brantford............ ..
Pert William........
Guelph .................
Hamilton ............
Kingston,............
London ..............
Ottawa .........
Peterborough . ..
Port Arthur........
St. Thomas...........

147 » iti.e4* 836
*.102 
11.878
*,343 

3MAI0 
44.742 

111.840 
181.823 

8.7*
101170 
13.073

9*.3* *7
W.7W

.t 181.7
101.1

I
M0.7
174.1 lie.t16All

«* 184.7 148.8 
188.6
188.8 
144.8 
1M.8

187.110
T 110.8181.6

M6.8
1*4.8
141.7

4
730 144.8

ISA*
13.8e*
18.7»

- * 82 
-18* 48 
- 2887

ti 1» A
ms.i25All

ms
144.8 
in* g 
880.1 
sni

m.i
1*4 1
W8.C 
Ml.4 
*11 
l*. 4

188 *6Windsor....it' IMS4
78.7l-IM 14 

-114 »
- 193.11

I4I.IM
8.1* ♦!4W.4W

13.70(1
3W.7»

1*1IA0WMasitoba ..
♦ 7. in* :413. Plea1.7*♦' 116 6

1*0 I
188.41672.2*Winnipeg 4 144.41M.0toAllI.*♦ «7.440

* 22.8*
♦ 12.5*

*1M.1S635.02$ 
18.823 

». 8.3*
5.7* „

48210
32AM
16.710

Sassatcmkwa*...... Vll. Las♦ 72* or
♦ 40 07

+ 10*.»
0.1»

27AIS
IM.l2 148.3

187.8
l«*.e
218 6

4Hides '•a • 178.1IM.l4♦ M.IS884.120

081»

woeaeoar#•••••• IM I
17S.1

1*1 6Saskatoon 3Veeeeeeee 228 611All♦ 18 *4
- MW
- 47 17

♦ 7.1»
♦ 18.8» 
- 18.8»

VIII. Berate______
Iren and steel 
Other

I20.000
22.930 141.4 104 1

'.81.3 1».*
138.1' 111.8

Caldary-----
Edmonton ..

111.111
181*

66.020 762.
I7.M8 ;
32.9» 1 
16.0»

178.812
137.110- 81.34 

-134.»
- *42
- * 33

Berrien Colombia.. 
New Weatminxt'r
Vancouver............
Victoria .................

60.896
5.135

64.8*
11.1*

114.1*7.8 ISMl'­Ail.♦ 18 3786.730
710.3»
*.873

IX. Feet axe t 118.4
WT

134.8

143.6- 38.*55 en 034 7«t LMktig, lld.l115.010♦ .17♦ 184113.133 316 84.343.047 S4.W.I
X. Mai 178.7

113.1
153.8

169.7 188.7 
140 8 
IMS
171.8

H
151.5*Mlecelli ■iali .1.. 188.7H

144.1171 84«AHMONEY MARKET» XI Haora « 1* 8 
148.1 
I».!

145.0
171.1

145 86
171.84

' 87.187.1Messrs. Glazebrook & Cronyn, exchange and bond 
brokers, Toronto,Report exchange rates as follows:—

iTable cutter*.............
Kitchen furmshinae.

Xll.Deooe 
XIII.

1 5.1
me

i*.? mi
141.8 141.8

.8 20.4

♦
16All 188.1M

Counter. 
X to H 
X to X

Sellers.Buyers. i 1» 8317.1 304 1 
140.5"
uo.t
178 »

t
184.7lin 5 

141.8
1816

N.Y. funds .... 
Montreal funds 

Sterling—

3-32 pm3-32 pm Liquors and 118 0TParPar IM I17All
117.4180.8 178.1AHS4 78X 

»4 79X
S4.A50
$4-77-10

Rates in New York :—Sterling demand, $4 7$H. 
Bank of England rate, 6 per cent.

... • 84.76.2$

... $4.76.90
Demand 
Cable trans.

lilies off the market, fruits. vegetables, ete. One line of• Nine 1
spelter baa

I IE«
MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES1

July MniWaaa

Par Par
Value Sal*Mine# SalesValue

s 8 MDominion Qiaos Co.. Ltd. pro». 100
HO

Frontenac Breweries Co IM
.. prof 
hoods

100
É. I»British Can. Cannera. Ltd

Cne-JNlt.................................

Con. Light â Power V.Viii
Cam Can! A Coke.......ii.

Pacific Notes...
. Civic Investment ..............

TAT* — Glass Co.. Ltd..

mo
156l«lLaurontide..................................................

Mexican Northern Power....................

Mexican Mahogany A Rubber Carp.

Mont. Tramway A Power Co. 
National Brick

3»
I» 100
1» IM
I» 100
1» IM ii*1» IMÜ IM IM

Z0 ion
558 Railway A Power Co 1»

I» bonds
Western Can. Power 1»

1.

1

Hellers

56

%



Commercial Union Assurance Go.
LIMITE». »E WJM», ENCLAN»

...$ 47,250,000 

... 142,000,000 

... 1 S3,360,690 
1/225,467

Total Annual Income Exceeds
Total Funds Exceed...............
Total Fire Losses Paid.............
Deposit with Dominion Government ..

Head Mw Canadian Breach t

f

MONTREALCOMMERCIAL UNION BLDG.
JAS. McGRBGOR. Makaoeb

49 Wellington St. BastToronto Office
OBO. R. HARO RAFT:

Oeeersl Agent for Toronto and County of York.

ATLAS
Assurance Company» Limited
Th. ,®KeBeK ,U

and th. folio wins «Suras show Its record.
At the Acoeaslon of Income '

KINO OBOROB IV. ~ • JJ’-*® " * lOSS.MO
KINO WILLIAM IV. -, ~ 4 575 41»
QUBBN VICTORIA - ~ ii'lSLeO*
KINO BDWARD VII ... ïïï'îss 5 IseOSS
KINO OBOROB V. - , WJ“ -

star DECEMBER. ...5 „ 1.757.140 „ j
Head Office for Canada, 179 SI James St., MONTREAL

MATTHEW C. HINSHAW. Branch Manager_________

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO. UNION

assurance societyPlata Olaaa Insurance 
Guarantee Baade

Sickness InsuranceAccident Insurance 
Burelary Insurance 
The Oldest aad Strondcst

Automobile Insurance
Canadian Accident Insurance Company

Tea reaver limited
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch
T. L. l___

North-West Branch
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent 
Agencies throughout —

CalxaryWinnipegMeatrealTarante

Montreal
MORR1SEY, Resident Manager

Waterloo Mutual Fire Insurance Company
Bctabusmcd is I

Head Offloe, Waterloo, Ont.
■Total Assets Slat December, 1916..
Policies in force in Western Ontario,

OBOROB DIBBBL, President.
L. W SHUH. Manaaer

Winnipeg

$906,244.00 
, 30,000.00

TORONTO
over

ALLAN BOWMAN, Vice-President. 
BYRON B. BBCHTBL. Inspector.

the Dominion
-

FOUNDED A.D. 1710 

INSURANCE CO. IN THE WORLD

Canadian Bi*aneh
LYMAN ROOT, Manaier

SUN FIREUNION 6t ROCK INSURANCE CO.. Limited

A~*. S1SZ2L Over

*•——* “ "'■",‘Ts- SSSon.
Canadian-Manager

THE LAW

THE OLDEST
Toronto

vW. D, Aiken. Superintendent
Accident Department

The LONDON ASSURANCEEconomical Mutual Fire Ins. Co. of Berlin
.LIS, aiTAalc Head Office. Canada Branch. MONTREAL

Ta ta I Fssdi
MBA» wnci

AND HU^A0Lv^Y”Br^Ki $27,000,000

Deposit, $50,000

OBO. O. H- LANO.
Vice- President

ese.aee.eee iCASH
Total A«xts, $725,000

GOVXXNMXNT
PIRE RISKS accepted »t current ratal 
S. Bruce Harman. TflW.llmcton St Beet

Established A.D. 17* 
Toronto Aient.W. H. SCHMALZ.

M*r-SecretaryJOHN PBNNBLL.
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BRITISH AMERICA SIMPLICITY FIRST I
assurance company

(Fife, Hail. Ocean Marias aad Inlaad Marias Insuraace)
Head Offloe. TORONTO

is about as important in yoer life asierance at
contract that is not 
not be safe for your

“Safety First,''because a 
simple to understand may 
particular purpose.

Incorporated 1S3S

BOARD OF DIRECTORS :
W. ». MBIKLB. Vice-President The life assurance policy of the future muet be 

an attractive and exactly worded contract, but 
above all CLEAR and SIMPLE-the new 
policy standard as set by

W. B. BROCK. President
Z. A- LASH. K.C.. LL.D. 
OBO. A. MORROW

JOHN A1RD
KO HT BICKBRDIKB. M.P.
ALFRBDCOOPBR(Loodon Bn*.! AUGUSTUS »*JBR»
H c COX Lv.-Co«,PRBDBRlCNlCHOLLg
Di B. HANNA . COL. Sia HBNRY PBLLATT.
JOHN HO8KIN. K.C.. LL.D. C.V.O. Life Assurance Co. 

of Winnipeg
The SovereignB. R. WOOD B. P. OARROW. SecretaryW. B. MBIKLB Manaxine Director

AseeSa, »ver «I.MS.I
i.eeeeeLaacec paid slaee ersaelsaUeu ever B.ie.1

n
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-------IWB.)TRADE OF CANADA BY COUNTRIES ©

I Euvn Mosths eaoiao FxBavAWY
tom w From" l»1618141916l.-l.S Eipwt»C ou arm as. Import»Bxeort»Import»Imparts.Export»mport» »I« 403.834.238 

6.786 637 
402 486

66 478 
4.0Ï80H1 

184413 
«4.748 

1.084.400 
1.861 

3*8.031 
178 478 

1.48» .100 
476.863 
34.016

Ti'2114.126 
3.831.883 

27.441

** 187.344.114 
4.110.408 

884.471

83.118.143
300.840

22.361

18.800
307.604

4.712.126
2.884 167 

484.804 
6.100 724 
1.778.486 

150

34.414.386
8)4.013 

41 408

British Emptre. 7.438.878
88.646

14.161.711
203.410

31.786

7.613 744 
46.616United Kingdom 

Australia -------- 1.2»
3.24'46.218 

3.786 436 
34.478 

807JC48 
438.648 

8.712

1.547British Africa
■■It.....
South......... ...................
We»t ..............................

British Bast Indies-------
Guiana . ...........
Honduras .........
West Indies. .-.
Fiji.

Gibraltar ..
Hong Kong 
■aha
Besrfoundland ............................
Hew Zealand ............. .............
Other British Empire.............

Totals. British Empire...

174 432374.4*4
16.081

101.483
170.45»

138.873

"IS $:£! 
........m.ib

471.10

"'tüjür

4114.446.
M6MM 

5 433 145
limine

..... NM»'
1.463. 
3.816.

*68.830
use

*7.814
87.844

331.316

I 1

•5SSS
3.716 043 

104.146 
1.4M.314 

447 868 
*6.681 

4.186 448 
1.441.1* 

UJ»'

917.871
38.177HI 37311.192.042 

3.471.66* 
24 819 

166,146.761

■ m
433.1*7306.681 

141 198
141*

3.081.963
#,8:7

37.461
MM18'. tilU71S 98.474.243 «31665871110.311mjmjm13.00.3439.3*771

3.841.:n 
3.156

1*6.0#613.971 
279 788

167M61
846.364

1.170y m <'ins irM 8*Argentine Republic ...
Austria-Hungary .
Aaores and Madeira Is. 
Belgium..............................
Brésil...... .........................
Central American States

102 ........ «...1.876 4.070 17.836 
334.762 

1.616 8# 
40.846 

487.M8 
69.419 
31.378 

1.196 171 
_ 93 34ir 6i<*V

6.«81*751 56.271
813.811
96.961

819.980
140.274
1*6.965

1.4WJ80
43.561
48.361

167.404

3.583.W.8#
>8 671

1.M»30.016
**.0*5

«.in 367.245
68.724

NJ.3#
*784
*1.110

1.2R.478

*13 470 
1026,841

lîk* 35Î
......... *888

77.618
13.318
7«.010
49.868
14.7*
41.651

41.117 8 786on 1.1143M6667.500 2.714'i-V 4*7Chile .. . 
Colombia

S.«4
133.460

760
116.6444" J15■ a •.03*i8.64463»1* 15 1*4 

31487
377Denma-l, 3*312 I1K.M7 

43 008 
1 18 657 
#488 

32 626.348

Dan. W. Indies 19.37094*1.31884*
44.275

335.3.718Dutch E Indies 
Dutch Guiana I

».. 1388 «158.364282IIS 6.444
4.480.017

■"aïÔ

"1"

25.01S................... 27
6* 174

47-. -'Metin'
...........it*

11.8816717.Egypt.. 2.078.487 389 7973.4818.303693 78.25088.781 
1.163.010 

68.3# 
86 436

French Africa ... . 
French West Indies 
Germany .................... HI

s.Sum

8.0» - 4.675 171...as '"SS;........... a 1
«04...........«»" "V «:«*

* S$
11.516

1Ü1.4W
2.40C..508

74
1.1W 414

4.084
1.073.0»

L*1.1#M# 1,5464.1#■MB...........
H«yti .............Mr..........

9.8716*
7418#

1.790.097 
«04,5*3 

■1,711
44.884116310

.77457. 605454a£I T Î
#.488 

147 944 
1.4# 064

ranAm 14.831
l»,47l

5.196686
966446
106,560

#9448.676 1.38810.511
40.005
84.213

248577 948.848Miquelon and St. Pierre 74.111
16117

04.983

'US21.411

"mm

50 334551213Hetberlanda■1 866* 
11 446 ”s

"'uni#

'**8'

umm% ,.m - 1*0»1460184' oii*

i*'.m

7351.4#- *3»
370.0*
784.4»
67.7#

3*1.1#275 3Philippine Islands 
Porto Rico ... 
Portugal...................
Portugese Africa

ia .......

».*33* 856 180.11513 86110,447
3.4744.9* 3.1507.144

! ....... *6888 126881 
3.408.4* 

*.818 
468.4*4 
143 413 

3.3*0* 
(6*1 

340 487.404 
«.867

......... 23>6 M2.701mxn
8.4* *«

um
828.8*
198173 

3.4W.847 
311.871 

4001:7 833 
4M* 
13.781 

304.180
me*

ij 1.016Russia' .....
San Domingo

- Siam .............
Spain..............

96»456.241TOOit* 5.10 13.327
463.167
170.828
14.8*

7.040
88.61846.» >2«3.209

16414 
410.170 

10.818 
#. 794.8*

1. 7634,714I.
448.1*212Switzerland f. 5.961

177.1469»
300.0*4

50.426
41.8*
42.WI

16.134 4» 
4l.«6

10.483.04714.202.5»
11.909United States -'.762K2 2*«372170.387

*080
7.2#791 108.0#

12.041
73.1*9 

104.7# 
■Ml.114.8* 
793.100.0»

Uruguay...............................................
Vanesuela ...........................................
Other foreign countries.............

Totals, foreign countries

1«3.7#6.7»
UM3.178

21.441 742 4M. *0.433 2W.6I4.34I>
■ 8**6164 h

379.1ttjn.3# 
53.764.9*

*.#8.048 t 17.021.647

36»u* I mmism 479.177.474421.1M.OH.56678 321

{Grand Totals 91.176677.6*4867.1 1.2428113J8463Pm> 8* 814

PRELIMINARY STATEMENT OP THE TRADE OP CANADA FOR MAY
Twelve Months ending MayMonth of May

161619151844191*18151914
«

1*8.910 
201.471.052

*I8 0 «1*8.047 
143.211.5*

I* '30*0.1*7
*.*7.0*

10*1.012Dutiable Goods.......................
Free Goode .....................

Total imports (mdse.).
' Cela and bullion— .........

Total imports.................
Duty Collected......................

19*I* 730.005 IA
964.540.565

34 m.i*
4*1*167
13Z.34t.P7S

#*97.812 99l.340.f02
____ 14*76,17*

6*716*4 
I* *8*2

34*0. 
•M.I*

45.076.9* 
*7 8* 

«5*14.533
! -! 986.873.6631.4*. I*70.330.1*135 046.944

119*0*676*7*6187113.17.266,4127.*13.746

«* 727.974 
23.108.4*5 
37.31* 034 

107.486271 
2* 035 751 
261*9.74* 

7*7*4

52.604.187
16963.6#

*.«*5.008 
*.**!.■ 
43*4.0# 
54 435.705 

192,324.071 
80 054*1

5 057.174 
876314 

S4S7.H» 
3.47*.« I 

I6748.7# 
16121 149

4*7.813 
785.041 

3 29*.455 
62M.9* 

16241*7 
5.007.277 

•1*3

1.470 234 
4.174*0 
0*7.6» 

47.4*7»
27.734^77 

1.844*8

The 6aheriae ... ...
The forest...........
Animal produce------
Agricultural produce 
Manufactures^ .....

76 083.29» 
135.374 9M 
104 5* 8» 

9* 5678777*7Miscellaneous ■H* «W*20432 432 5* 
«*1.074

4». 444.294 
34.1866»

94.653.13*
ll.*>*4

46*6.4»
1.440.434

.10 005.635 
2.885.52*

Total Canadian produce 46*6.7*
8W.8W.I74 
«*4*6 

864.3* M6

4* 983.578 
*.126.626

453 838 910
*7461*

43*0 
1.486.457 

44*0*7

»»I.IW 
«33 294Total exports (mdse) 

*C«in and bullion ........
Total exports ..............

156.7*3
619.6**0«77*1.11833.324.467

1.431.7*.723 
131.4W.7* 

1.9**6513

ITS 9*1*2.74* 
1*470 *2

1.*4.979. #2 
»■!».««

170.1*4.314 
7». 162

77*1 
6111J

77.9*1*lise.; - 170Coin and bullion 
Total trade.

4 1,087.640*3I 0*1*840176,9764*7*
•Nora—It will he noted that the figures relating to the imports of coin and bulhtw for the twelve monthset^ing lUy. ltlg. amount^to^S*J».I*

m
m: : : 
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MUNICIPAL BOND MARKET

The London Mutual Fire 
Insurance Company

The Monetary Times' Weekly Register of Municipal 
Activities and Financing

Montreal, Que.—A temporary loan of $2,000,000 has been 
authorized by the board of control.

New Glasgow, N.S.—Tenders close on July z'Sth for 
$12,500 5 per cent. 10-year bonds. J. Roy, town clerk.

Walkervllle, Ont.—For an issue of $25,000 5 per cent. 
10 instalment bonds, tenders close on August 8th. A. Miers, 
town clerk. (Official announcement appears on another page).

ESTABLISH ED 1866t • . > $784,426.31 
$404,046.07

Assets •
Surplus to Polies holders

Winnipeg, Man.—An offering is being made of the 
Greater Winnipeg water district $1,500,000 five per cent, 
bonds, due at the end of five years, purchased by Messrs. 
Wood, Gundy & Company, and the Dominion Securities Cor- 

of Toronto, and Messrs. C. Meredith & Company, 
Limited, of Montreal.

British Columbia. The following certificates of approval 
been issued by the municipal department:— 
Westminster,” bonds, $12,390.11, for 

provement paving, 5 per cent., 29 years, payable half-yearly, 
Nelson, hospital by-law, $30,000, 5 per cent, bonds, 20 years, 
pavable half-yearly ; Point Grey, local improvement paving, 
$10,756, 5 per cent., 10 years, payable half-yearly ; Richmond, 
bonds, $24,500, issued under waterworks by-law, 5 per cent., 

payable half-yearly; Trail, school, $7.500, 6 per

poration

have
New local im-

40 years, 
cent., 20 years, payable half-yearly. DIRECTORS

A. H. C. CARSON, Toronto.
R. HOME SMITH,^Toronto..

.........President
... J. Vice-President 
Managing Director 

W. T. KERNAHAN 
H. N. COWAN

Carleton County, Ont.—The tender of $41,433 by the Im­
perial Bank for the issue of $40,000 per cent, bonds was 
successful. Other bids were:— F. D. WILLIAMS... 

A. C. McMASTER, K.C. 
S. G. M. NESBITT

■ • $41.404
. .. Mi.332 
... 41,280
... 41.250 
... 4M07
... 41,061
,.v 40,908 
... 40,864 
... 40,850
... 40,540
... 40,506 '
... 40,316

G. A. Stimson & Company........
Wood, Gundy & Company ........
Royal Securities Company ........
C. H. Burgess & Company..........
A. H. Martens & Company ----
Blent, Noxon & Company .....
Mulholland, Bird & Graham----
W. L. McKinnon & Company..
Macneill 8c Young ....................
R. C. Matthews & Company . .
McDonald. Bullock & Company 
Kerr, Bell & Fleming ..............
Saskatchewan__The following is a list of bond applica­

tions granted by the local government board :—
School Districts.—Griffin, $6,000. W. Worten. Griffin; 

Elmwood, $6,200. W. F. Chedister, Cadillac; Patriotic, $1,- 
600. H. Hovind, Summer Cove; Palmerston, $ 1.20a S. A. 
Warne, Stonv Lake; Clifton Bank. $1,500. R. C. lutt, 
Alsask ; Farville, $1,600. H. H. DeCamp, Radville ; Builth, 
$1,500. A. J. Price, Whitebush.

Rural Telephone. Companies.—North Ceylon, $0,000. 
Simon Bean. Ceylon; Tipperary, $600. E G. risner, 
Lanigan ; Salvador, $20,600 R. A Holton Salvador : Ante­
lope Lake. $.2,500.' C. Williams. Webb: Zangwill. 8'S.ooo- 
D. S Mclver, Young; Riverdene, $6,500. W H. Wine, Cabn, 
Dodsland, $4,800 W. Underhill, Dodsland ; Phoenix, $6.200.
A Spence. Wapella ; Kent. $1,900. A. Heinrich Davidson, 
Fillmore, $3,500. C. Wiberg, Fillmore; Frankslake. $11,200.
Frank Keirl, Frankslake. x, ■

Town of Assiniboia —$68,000 and $17,000. J. R- Nolan,z_

G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO

BANK BRANCHES OPENED AND CLOSED

During June, 1916. there were 9 branches of «bartered _ 
banks opened and 8 closed, according to Houston s Bank 
Directory :—

■ranches Opened—9.
.. Bank of Hamilton. v
.. Bank of Montreal. J 
.. Canadian Bank of Commerce.

La Banque Nationale.,
Bank of Montreal.
La Banque Nationale.
Banque d’Hochelag*.
Canadian S»nk of Commerce. 
Bank of Montreal.

Branches Closed—8.

tCamp Hughes, Man. . 
tCamp Hughes, Man. . 
tGlen Sutton, Que. .... 
t Notre Dame du Rosaire,

Que. .... -v-----••
tPetawawa, Ont............
+St. Janvier, Que. ........
Ste. Marie Beauce, Que
Turtleford, Sask............
Valcartier Camp ........ .

Calgary, Alta., East End 
(closed July 6th)

Clive, Alta.................
McGregor, Ont. ...

Bank of Montreal.
........ .. Quebec Bank.
.......... Banque Provinciale du Can­

ada.
Medicine Hat, Alta............... Imperial Bank 6f Canada.
New Westminster, B.C........ Dominion Bank. •
St Joseph du Lac, Que.... Bank d Hochelaga.
Ste Marie Beauce, Que. .. The Molsons Bank.
South Porcupine. Ont. .... Canadian Bank of Commerce. 
Vancouver, B.C., Fairview 

Branch ............

Assiniboia.

VANCOUVER FIRES

During June the Vancouver fire department had 60 ala””s 
as follow Fires where ho damage occurred, 33; false alarms, 
3: chimney fires, 4 . fires outside city, » •^«.jhere^dam- 
age occurred, 18; and smoke scares, t. 
the month was $2,769

Dominion Bank.age occurred. 18; and smoke scares, t. The total loss for 
the month was $2,769. $2,157 of this amount was covered 
bv insurance, leaving the property loss above insurance $612. 
The total value of property involved was $ 166,41p. Lause 
of fires-were as follow: Grease on range. 1 ; paper over smve 
pipe hole, 1 ; false alarms, 3 ; coal otl lamp upset, n wood 
piled against stove, t ; chimney fires. 4 : carelessness with 
cigars and cigarettes, 5; unknown origin, 3, ru IS • '
1 ; children with matches, 2 : flvmg sparks. 13 : outside city,
1 ; bush fires, 15: smoke scare. 1 : defectivechimnev^i.over-

; hot ashes, 2; lamp exploded, 1,

tSub branches.

Mr. William Wallace, for some years general manager of 
the Crown Life Insurance Company, has resigned his post-- 
lion. Mr. Wallace has been closely identified with the com­
pany since it commenced business. Tn the earlier veirs of 
its history he occupied many positions, and upon the reor­
ganization of the company fi few years ago. he was appointed 
general rryfnager.

1

heated stove, 1 ; tar pot, 1 
drying clothes, t ; and smoking in bed, 1,

n
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Bid |8al«a
■•■«mil

Montreal and Toronto Stock Transactions
Mack rrtrea far Jnly RMh aad ftsftM »»»"*• „ .

Montreal Heure, supplied to The Monetary Twees byH.t*rtBoro*tt m 
Cn.. St. Sacrament St . Montreal. Torente «—tattoo, and interest._________

I I 1113•••• •
cOeihne 1"3

Hi8741'
oC^bef Railway. Lidht and Power 1WTO67

SOD98* «Sherwin-Williams. ... MMO99Sale*Asked] Bid War Loan-----
Winnipeg FJectnc 
Wygmck ...............

97 1*0881«It «422
1811prêt 81 Bid Sales■r. Tames» MarksIII eot «•«

w 1 a »s

S - ] A
EM>iBrasilian ........................................................

British Columbia Fishing ft Packing. 
Car

ÎHI
mAmes^Holden....... :-j ■

American Cynamid.........
1 81...Met.

35
prêt. 87 65. prêt. ■iHt 11145 US150; ' 35 Ml nMfem*»» e »........... ............

British Columbia Pishing * Packing...........
Brasilian...........

Cottons «01Î5 tieêéiprêt. 8n
Canadian Converters 

, Canadian Foundries.
... nms vmÜ7Î prêt116Canadian General Electric

Canada Car ft Foundry.... 

Canadian Ocmral Electric

n'59 prêt néprêt 11930011 __________Pacific Railway
Canada Steamship Lieea. "m pref.a 55 161135 OLanded ft Rational Ineostmant *fVathMT^

tive •87-si .........prêt.
(Bonds!

«0* 933 i* •«Cedars Rapids..........................
Cons. Mining and Smelting
---------------J...........
Detroit Railway............4..

Bridge"..

178
17543836* 101 . Canada _ _--------

Canadian Salt. ...
115iie kmiie

175a w75 84 316116sis
" .Voting Trust

....prêt.

122

83"6Ü 1435ft 55* 8*75 W* 3554fII City pair, .It9•U11 }i Textile...................................

Halifax Electric Railway . ......
H«Ringer Gold Mines............................
Illinois Traction ................................
Labs of Woe

VOid*..... prêt 7510 iii "ü44019*
1»I!' H 188*186 58

prat. 4794r. 7512011 Cmw's Nest Pass.
Detroit.................

iii

is 1 m

1181*8
55 I 541prêt. 7*5t^tUlConCe. 

Madia y
13* 934 5575 ... prêt. IOC

«8..... pref. VMi a48344■entresi Light. Heat aad Power 
Montreal Loan * Mortgage... 
■eetreel Cottons..........................

034 Duluth Sup.................J. . . . . . . . . . .
r. N .Burt....................................

Hamilton Proridant...............
Hollinger Gold Minos.............
Huron ft Reis................ »..........
La Rosa_______ _I
Landed B. * L.........

3228 ....
Mi- 10........

........... prêt.
101 1384 5«1074 "75................pro*. Mm50Montreal Telegraph 3131Tramways.........

Montreal Tramways.........
Rational Breweries .........
Nam Scotia Steel.............

8575 81'1 141....
isiÜH 132980 Sli

1 ?»*113.............prat. 30 70
Ogllrle Flour Mills 3590I Maple Leaf Milling 

Maple Leal Mitliag87 944Ontario Steel Produite 
Ontario Steel

prêt.5 .12prêt 82...i»
S3 81Ottawa Light. Heat and Power PrêtMonarch 700 875i«4Pa ton Manufacturing...___ "71g» 1744 1744Nora Scotia Steel...........

Ogllrle Flour Mills ....

Pacific Burt

l ISO74-Price Bros..............................................................
Quebec Railway. Light. Hast ft Power.. 
Sawyer-Massey.... .............................

Shawlnlgan Water and Power ..I!

Sherwin-Williams .........

Woods... 
h Hirer ...

Stsel Co. et Canada....

Took* ........................

Taranto Railway.............

•prêt. 
. com.

•M i "774

- j 8
m 1»

34 m

M| 1711m
prêt

prêt l*giüISOin prêt "W.i.
Porto Rico .................... ..
Quebec Light. Heat and Power 
Rogers ................................................

Ruseell Motor.................................. .

.4
17 91

wli 2510* 1147

54* 4755

\ 91Pref. 575033 *0*35«'• a •««’•« a ae a
909255 ..............P—ft.|

85 20Pref

.'•pert.
74

128M 1364 ••491* i 943 10097 prut. .04 674» V*I Spanish. Rieer.M
.......... 263.3prêt.]prêt

- 15036*Twin City
Hotel !"

Winnipeg Railway
Wygmft ................. .......................

at British North America........
ot Commerce ...........................

' —4— 175M*4340 iM5 52874 8588prat :
St. L. ft C. Nar..........................
Toronto General Trust.........
Toronto Paper ........................
Torente Railway.....................
Tret he we y Situer Mines....

77 308
50813M H "5869192of Ottawa...........

at Toronto...........
_____ dHochelaga ..
Rank of Nora Scotia. 
Dominion Bank ....

2122*

M74 57

i» "s

-ft864......... pref : , W4 I « in
Twin City...
Rank of Commerce............... ..
Rank of Ottawa ..................................
Rank of Hamilton............... ................
Rank of Montreal....................................
Rank of Nora Scotia.............................
Rank of Toronto........................ ...........
Dominion Rank ....................................
Imperial Rank ........................................
Merchants Rank......... ............ .........
SI of anna Rank ..........................
Royal Rank .............................................
«standard Rank ........... *........... .........
Union Bank.............................................

OT 188
195 7*4....1....

197m I 379Moral Bank .... 
Union Rank .... 3»134 255261 "i199LUP1 W4 77654 ft <Bell Telephone.t .... low 3784) H9

178 175188
984a n 198anCanadian Cotti___  ..Mil....................

Canadian Consolidated Rubber...............
Cedars Rapids .................................................
Dominion Coal ...............................................

’"I717991 300 214100 -«- 7149f>i ite91
ST 884 7300<m Last

97* 88Deminion Iron and Steel H4Ca
A 9TTextile............

Textile ...........
Dominion Textile ...........
Dominion Textile ...........
Lrxll Con. Co .............

Canada Car..................... ..
Electric Development.........
Porto Rico ...................
Peer, of Ontario ................
Rio lanirro let Mtge..........
Steel Company of Canada

•5 "8897V
86Mlc *5

«4 »... 85.............O 89
m ■ ....

864 300011000 854anMontreal Light. Heat ft Ik—................
68Nora Scotia Steel

/

il.
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THEY - ARE POPULARLONDON The Seal of Public Approval is stamped upon North American 
Life Policies,

issued for over $9,100,000—theGUARANTEE AND 
ACCIDENT COY.

Limited
Head Omoe for Canada ; 

TORONTO

During 1916, Policies _
largest single year's Business in the history of the Company, 
and a 15% increase over that for 1914.
Liberal, up-to-date policy contracts, backed by a Company 
of unquestioned strength and integrity, make it an ideal one 
for any Agent to represent.

were

E»TA»t.i»se«e iee#
AtiEsri erKsitisi* are available.mii e##B

Correspond with E. J. Harvey, Supervisor çf Agencies.
Personal Accident Sickness
Fidelity Ouarsatee Court Bonds

Teams snd Automobile

Bmpteyer's Liability
Elevator
Contrast North American Life Assurance Co.

TBBBNTB. BIT.
L GOLDMAN.

1st Vice President and Menesing Director

Internal Revenue
■All OF!H E

HOWARD OURNHY, 
President

AND FIRE INSURANCE

Takc Time to ThinkRETURNING CONFIDENCE
if YOUR sudden removalprecisely what would happen 

occurred.
Business — home — family — ho% would your
interests be affected ? u..
Thought of this kind must lead to LIFE INSL RANCE.

And you may readily aM * 1*îc°K*1 NSVR-
other. have done) that THE BEST IN LIFE 1NSUR-
ANCE is found in the Policies of

is the test of the ship. The strength of tbs Empire isThe storm
being tested by the fiercest gsle that eve nr blew.

With the eatlon the inetltutioes that compose it hive suffered 1 

not one financial or sanitation haa escaped.
The Life Insurance companies of Bnglnnd and Canada are being 

tested snd tried but are net found wanting
The Mutual of Cenada. for instance, has not only held Its own but 

has made substantial progress during every day of the war.
The waee of returning confidence finds The Mutual of Canada on 

the crest, stronger and more proeperoua then ever.

various

The Great-West Life Assurance Co.The MUTUAL LIFE ASSURANCE CO.
Waterloo DtPT. “ F 'OP CANADA Ontario WINNIPEG* HEAD OFFICE /■

Over $119,000.000 now in force.Oaoeoa Wioenaar. 
Managing Director.Assurance in force. IISO.000.SM• n .oeo.oooH. P Ccennirr. 

President. Assets

The Imperial 
Guarantee and Accident 

Insurance Company 
of Canada

Head Office: 46 Kiwo St. W., TORONTO, Out.
IMPERIAL PROTECTION

Guardian Assurance Company 
Limited • Established 1891.

exceed Thirty-Five Million Dollars
Head Office for Canada, Guardian Bldg., 

Montreal
B. ■■ HARDS. Asslstsnt Mnnsger.

I Assets

!-I-
SicknessGuarantee Insurance, Accident Insurance,

Plate Glass Insurance. H.B. LABBRRT Manager

ARMSTRONG t DeWITT, General Agents,
6 Wellington Street East

Insurancep Automobile Insurance,
A STRONG CANADIAN COMPANY

$200,000.00. 
. $1,000,000.00. 

$1,000.000.00. 
$111,000.

TorontoPaid up Capital 
Authorised Capital 
Subscribed Capital 
Government Deposits

Great North Insurance Co.
Head Office

loose leaf
LEDGER-BINDERS

SHEETS and SPECIALTIES

ACCOUNT BOOKS
OFFICE SUPPLIES

All Kinds. Size and Quality Real Value.

BROWN BROS., LTD.

CALGARY, Alta.

r OPFIC HRS
„ W J. WALKBR. Bsq 

Hou. P B LBSSARD M LA.
President nad Manager
let Vice-President — ___ . „ _
2nd Vice-President. C. P. P. CONYBBARB. D C.L.K C

A. H. MBLLOR. Beel Secretary
DIRECTORS

Hon. Ales. Rutherford. ..a. 

pT W.”k.Lr“n”1: " ‘'‘Pori

«-§5w J. Walker. Bm - "!
OeoH.Ress.n-a.sc - CsigsryNhw Addi |T Hi &

TorontoCor. Slmcoe and Pearl t

n
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The Standard Life Assurance Co., of Edinburgh
td ,1828Head Office for Canada : MORTRBAL. Q*.

:• under C»n
Established IMS.

•• * Investi
Deposited with Cans- 1,

Bonus declared
Claims pa id.....

F. W DORA*. Chief Aeent. Ont.

t
ICI............. 7.W.I

IX McOOL'N. MarH L’UNION :>

et PABIS, FRAM01
Flrs II

Capital fulhr subecribed. W% paid up

Arml UhW Ils i*nct from Profit «nd LoM Accourt 
' Total Losses paid te «1st December. ISIS...............

A Cigar a day Costs no more than an 
Endowment Policy at Life Rate in the

London Life Insurance Co.
Canada

1
4.tit.MA 00
auaa

ia.iwaee.iesjeiAtiee
il 1 Canadian Branch. 17 St. John Street. Montres!

M Siunci Psnmssn Jeronto O*’^,**'*>,,in*tee 8 
J. H. Bwsnr. Chief Agent.____________

LONDON
I e* POLICIES “GOOD AS GOLD"

t

L t COULD YOU Company established le Canada. A.D. ISM

if

ill
First British li

Phoenix Assurance Company, Limited
un

make good as inspector for Eastern Ontario ? If no write to
THE CONTINENTAL UFE INSURANCE CO..

sf London, EnglandITORONTO
CHARLES H. FULLER. Secretary 

H. A- KBNTY. Superintendent of Aaeacies

FIRE
neeGEO- B. WOODS. President

Total
--------- - with*Federsl Government and Investment in Cnnada
W^riVrfc2n2linelic, Holders ont, «-<...........

Agente wanted in both branches. Apply ta 
R. MacD. PATsaeoR 
J. B. PATsaaoe,

Firs: ,1 .

.
isee.eee

I The British Columbia Life Assurance Co. Managers

too St. Francois Xavier Street, Montreal, Que.
AS with profit pollens affected prior to the Slat 

tor a full year's reversionary bonus at that date.

I *

: TUCHm, B.C.

Hi Capital. »1 AW AW.*
. M.P.P.-L- W.

T. B. Ladner. L. A. LewisVi

■1 and specialLierai contracts te
. ’ 71I Prosperous FarmersBritish Colonialj

The Cana-
*I

are good buyers of Life Insurance, 
dian West is full of them. A hustling Agent 
with ability and perseverance cannot help but 
get the applications. If you wish a place where 
you can grow, with Home Office help, top-notch 
commissions and attractive policies, lose no time 
in writing to

FIRE INSURANCE COMPANY
2 PLACE D*ARMES, MONTREAL

$2,000,000 
$1.000.000

4

Authorized Capital 
Subscribed Capital

Agents Wanted in Unrepresented 
Districts .

THE WESTERN LIFE 
ASSURANCE COMPANYr i

WINNIPEGNeed Officet

vIN BVBNT OF 
DBATH-

A new FEATURE IN ALL POLICIES ISSUED BY
LOANS DISCHARGED Agents WantedASSURANCE 

COMPANY 
ih of Sere Sretla Rulldlu* . WISSIFie

THE NORTHWESTERN LIFE
APPLY FOR PARTICULARS.■ndSOVri

GOOD OPENINGS FOR PRODUCERS.

Gresham Life Assurance Society
LIMITED

Head Office fob Camada

Ask the Subscription Department 
about our Special Book Offer

MontrealGresham Building
ESTD. IMS. ASSETS $63,000,000

II
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IIH ROYAL EXCHANGE ASSURANCE16 Canada Branch 

Mead Office, Montreal
FOUNDED A.D. 17»
paid iM.iA.eee.'A Li

DIRECTORS
Head Office foe Canada G-J

ROYAL EXCHANGE BUILDING,rluels MONTREAL 

( needlee Merrier*
De. B P. Lmumu 
J. S. Hoooh. B*o . K.C-'
B. A. Wee-re*. F.ao 
H. V. M***ditm. Chairmen 
J. A. Jaaiur. Manaser Casualty Dept

Irtmur Bawwv . General Manaeer

Correspondence invited from responsible 
gentlemen in unrepresented districts re fire 
and casualty agencies

Sir
Wro Moitor. M Montreal 

Winnipeg 
Halifaa. N.S. 

Montreal

Bee
Sir Frederick WilHama- 

Tayler. LL.D.•15
z

Head Office :
Royal Bxchange. LondonLesris Lain*. 

Assistant Manager

CONFEDERATION LIFE
ASSOCIATION

Issue» LIBERAL POLICY CONTRACT*
ON ALL APPROVED PLANS
OPFicaas an» Directors :

President ». K. MACDONALD BSti 
MCS-raBSIDENT AND CRAMtMAgl OP TR1 SOAR» 

W D. MATTHEWS. ESQ

SIR EDMUND OSLER. M.P.
Thos i- Clark. Ban 
Lt.-Col. ». P. Michie

“*"‘*wn4 o'îuCt^A^D1 F. A S

s
John Macdonald. Esq. 
Cases bra Muleek. Be* 
Joseph Henderson Beq- 
Lt-Col A. E. Oooderham

Head Office-Corner of Dorchester St. Weet and Union Are . MoaTBUAL 
DIRECTORS

j Gardner Thompson. President and Menagma Director.
Lewis Using. Vice President and Secretary 

> M Chevalier. Beq . A. G. Dent. Esq .
T. J Drummond. Beq . John Brno. Baq . Sir Alexandre Lacoste. 

Wm Moleon Macpheraon, gsq . J .C Rimmer. Beq .
Sir Frederick Williame-Taylor. LL.D

BOTV
MwüoaI QirwtOf 

JUKES JOHNROR. M-D.. M-RX-R- (Eng.)ARTHUR
MEAD OFFICE TORONTO

Inoorpo rated 1876 CANADA NATIONAL FIRETHE

MERCANTILE FIRE THE

INSURANCE COMPANY
bn Alt OFFICE: WINNIPEG, MAH.

INSURANCE COMPANY
Lancashire Piss Issus as os

All Police Ou.rantrod voo.

SURPLUS TO POLICYHOLDERS, $1,820,762.82 
4 r.«ndtan company Investing its Funds In Canada 

General Fire Insurance Business Transacted

APPLICATIONS for agencies invited

Branch » King St. West, C. B. Ceenou). Mgr

TORONTO PAPER MFC. COMPANY, LTD.
at ceaswALL err.WILL*

Manufacturers of Soft dried. Air dried j[“^lg£dll£d>CokiurtS Plate.

Papers Linen Finishing a apecialty.
— Ask year dealer fee

Toronto. Ont..
Iglee and grleee. —

e ‘

/Norwich Union.
7ÎRE/N SU RANGE 

"^5'OCIETY^ÎMITED
L.A ALFRED WRIGHT,

Manager

A. K. BLOGG, 
Branch Secretary i

g Btekatead street K.
Ttaene

i f1
s

Norwich., £nôland■<{
, weeded 17*7

FIRE INSURANCE
EMPLOYERS LIABILITY 

AUTOMOBILE INSURANCBACCIDENT sen SICKNESS 
PLATE GLASSSecurity. $31.750.000

Norwich Union Building 
TORONTO

Hbad Device eon Can so* 
12-14 Wellington St. Eaat

LONDON &
LANCASHIRE

FIRE
insurance: company

/I I T E
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We own and offer
I £50,000

$243,333.33
of Saskatchewan
4i % Bonds

V

m
Province1 j

.

Due : 1 January, 1919
Principal and Interest payable at the Canadian Bank of Commerce, London, 
Eng., or at the Holder’s option in currency at the Exchange of $4-862i to 
the £ in Toronto and Regina, and in gold in New York.

; ' I attest Payable I January and I July

;îi

Denominations : £100, £500 and £1,000
(8486.W) (S2.4S3.S3)

• Ji
(S4.we.wy i

:p Price : On Application
• .

Dominion Securities Corporation'

LIMITED. MONTREAL BRANCH 
Can,4a Life Beildins

B. K. Weed - . . -
C. A. Marrow . V. 
J. W. Mêehal V. 
i. A. Frew . • « •

mi
K.W.S*le . • Manager

, HEAD OFFICE
16 KING STREET EAST

TORONTO
LONDON. ENG . BRANCH 
Ne. I Aeilla Friers 
A. L. Fullerton. Manager

!

- Arr'r tin tier, 
. Aaa’iTi

T.H.
A.F. Whrra

't

m i
f

BUSINESS FOUNDED 178»

American Bank Note companyH: ï

riuuam or o▲*▲»▲)(urconrorated st act orIHNIa ENGRAVERS AND PRINTERS
-

3Ü
I]

* f POSTAGE AND 
REVENUE STAMPS. 

DEBENTURES
BANK NOTES. 

BONDS, DR APTS.
LETTERS OP 

CREDIT. CHECKS. 
ETC,FOB 

BANKS AND 
CORPORATIONS

.

6 CERTIFICATES.
ETC. FOR 

GOVERNMENTS 
AND

CORPORATIONS

;

ji
A

♦

f to

SPECIAL SAFEODAKDS 
AGAINST

cotnrmranna

WORK ACCEPTABLE 
OR ALL

STOCE EXCHANGES I

Ü ■ PIM FHOOF 9UILDINOI

HEAD OFFICE AND WORKS: OTTAWA 808-288 WELLINGTON STREET

BRANCHES:
TORONTO

1 1
/ WINNIPEG\MONTREAL

I
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