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Loans on Life Insurance Policies
DAP1D as Has Been the Growth of the Assets, the Increase in Policy Loans 
*■ ' Has Been Nearly Twice as Great—How Loans Increase in Abnormal Times 
—Drastic Restrictions Would Be Unwise—A nalysis of the Situation in Canada.

By R. W. BARTON, A.l.A.

HE granting of loans upon life policies is compulsory 
in Canada, under the Dominion Insurance .Vet, and 
the proportion of funds so invested is therefore only 
to a very limited extent

companies. In fact, this control\f practically confined to 
the option of a company to, defer 
three months and to charge 7 percent, thereon, provided 
such provision is stated in the policy.

A marked increase in the proportion of the total 
funds of the companies so called for, has been noted in 
Canada and also in the United States, where similar com
pulsory regulations are in force.

The meaning and dangers involved in this increase 
were subjects considered at the meeting in New York of 
the Association of Life Insurance Presidents in 1913 and 
the subject has been dealt’ with on several occasions 
previously in The Monetary Times. The increase still 
continues and the statistics available point to probable 
further increase in future.

At the end of 1915, out of total assets amounting to 
$274,273,018, Canadian life companies had kjaned to 
policyholders by way of cash loans and premium obliga
tions on policies in force, $39,311,402, or 14.34 per cerlt. 
of their total assets ; an increase in five years of 
$18,902,179" in amount and nearly 214 per cent, in 
proportion.

The following table shows the total assets and the 
loans, including premium obligations, upon policies of 
Canadian life companies, at five-yearly intervals since 
1890 and the proportion which these loans bear to the 
assets.

A better idea of the continuous increase in proportion 
is obtained from the following table showing the growth 
in percentage each year from 1900 to 1915.T

r the control of life
Percentage of Loans on Policies to Total Assets.

Percentage.
...... 12.0
.........  12.0
.........  12.0
..... 12.2 
...I. 13.2
_____  14.0
......... 14-3

loan for a period oft Year.
1909
1910

Year. Percentage.
9-71901

1902 
'903 
1904

9.6
'199-7 1
1912 .
>913 • 
1914 
'915 •

9-7
v1905 9-4

1906 9-7
1907 11.2
1908 I 2.1

The large increase in 1907 and 1908 is accounted for 
by hard times in Canada during and after the financial 
crisis in the L’nited States market in 1907, while the 
collapse of the land boom in Central and Western Canada 
in 1913 and the war conditions of 1914 and 1915 are 
plainly reflected in the higher percentages of those years. 
In the latter years, the situation was no doubt a good deal 
relieved by the great harvest and large contracts for war 
supplies, or a larger proportion might have been called for.'

A comparison, over the past ten years, of the increase 
in assets each year with the increase in policy loans, 
shows to what extent the annual surplus is called upon 
to meet the demand for these loans.

Increase 
in assets.

$12,122,419 
10,617,381
»3.3»3.,a4

1909 ............ 15,298,913
17,014,340
19,917.727
20,910,517

1913 . .... at,611,621-
1914 
»9i5

;

Increase in 
policy loans.
$1,312.202 

9,966,066
2.693*334
1,658,805
».999.57 2 
2,550,817 
2,919,823 
4.995.446
5*333. *5®
3,102,935

Here the increasing proportion absorbed each year 
is well marked, while the effect of the hard times of t007- 
1908 (which never amounted to a crisis in ( anada) and the

Percentage.
10.82
27-94 
20.23 R 
*0.84
H.75
12.8l
13-96
23.11 
21.69 
18.87

Year.
1906

Canadian Life Companies.
Loans on 
policies.

$ 1,716,561 
3,582,862 
6,014,0 22 
9,679,244 

20,409,223 
39,311,402

1907»

1908Total
assi^fs.

$ 20,740,444
35.323.297
59,504,066

102,438,415
170,804,631
274,273.018

Percentage. 
8.28 

10.14 
10.11 

" 9-45
ii-95 
14-34

Year.
: igiO 

I9I I 

1912

24,582.443
16,446,079

1910
1915

This shows that rapid as has been the growth of the 
assets, the increase in loans on policies has been nearly 
twice as great and that the proportion is still rising.
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before any but general deductions could safely be drawn 

from these figures.
It is plain, however, that the increase in proportion 

of these loans to total assets is marked and continuous, 
as in Canada.

events of 1913, 1914 and 1915, already referred to, appear 
more clearly than in the previous table.-

It is evident, therefore, that policy loans are being 
more and more sought by policyholders and that Canadian 
companies must be prepared to invest a still greater pro
portion of their funds in this way. While in times o e 
financial stress exceptional calls for large sums at short 
notice are nearly sure to be made.

■ I
.

à
t

1 Proportion of New Loans to Annual Surplus.
The next table of annual increases in total assets and 

policy loans, with percentages, shows this still more 
clearly.How Age Affects Companies.

The following table constructed from the figures of 
six representative Canadian companies of varying ages 
and stages of development shows, as might be expected,

increase with the age of the

x American Canadian 
Increase in Percent- Percent- 

policy loans. age. age.
13-34 ------

Increase in 
assets. 1

1904 ... $233,739.775 $3'.»7>.»70
35.829'370 '7-29
40,334.7» 4

Year.
that these percentages 
company.

They also serve as a warning that in a group of 
panics, the younger ones reduce the average percentage 
of the group and, therefore, that before making exact 
deductions it is important to investigate the data of each 
company.

1905 ... 207,225,899
218.ohh.981 

1907 ..., 128,478,505 
327>5b,»737
263,563,881 ' 32,017,159 12.15
232,019,088 48,823,386 2r.o4
2*88,614.629 46,690,145

1912 .... 244,800,833 45*9,4>734
1913 ... 249,403,816 70,290,214
1914 ... 276,556,456 77.353-o67 27.97

The figures for 1915 are not yet available.

* 10.82
27-94
20.23
10.84
ii-75
12.81
1396
23.11
21.69

18.50 
82,556,117 64.26
65,800,329 20.09

190b ...eom-

1908 . *.11909
1910
1911 16.18

18.76
28.18Percentage of Policy Loans to Total Assets.

Started. 1905.
11.97 
10.94 
8.13
6.36 10.04

9.21

19*5-
'5-93
14.28

1910.
14.41 
12-54 
10.89 : 12.05

t - Company. 
Canada, .. 
Mutual .. 
Sun ....J.

:. 1847
1870 

.. 1871
Great-West .... 1892

1897

The percentage of increase is noticeably greater in 
the United States than in the Canadian companies. In 
the absence of a complete analysis of the individual 
panics in the United States group, the true reason for 
this is not dear.

Again, a feature is common, however, to both groups. 
In years of exceptional economic disturbance, the in
crease in assets shrinks, while the demand for policy loans 
greatly expands. This is very noticeable in 1907, the year 
of the last financial panic in the United States market. It 
must, however, also be remembered that in that year the 
companies felt the aftermath of the government investiga
tion of certain prominent United States life companies, 
which may be responsible for some of the exceptional 
increase.

•4-33
14.29 corn-

imperial 4.42

14-34All Canadian companies .... 9.45 11-95

The figures are consistent and increase with the 
growth of the company. The case of the Sun Company 
at first sight appears to be an exception, but this is due 
to the fact that the total assets include reserves for 
annuities granted. The Sun is the only company that 
has granted very considerable annuities. Its 
this -account amount to over $11,000,000.

A.I .
I *

reserves on 
If this is

allowed for and the percentage calculated to the balance 
of the assets, the proportion is normal. The absorption 
by the Sun of other and younger companies has also 
tended to keep down the percentage show9 by this

In 1907, the increase in assets was nearly 60 per 
cent, less than the increase in 1906; while policy loans 
jumped from 18.50 per cent, of the 1906 increase, to 
64.26 per cent, of the increase in 1907. This is probably 
the mos^ significant feature of the tables.

The disturbance due to the war in 1914 and its fore
shadow in 1913, is seen in the large amounts loaned in 
those years.

I company. -

United States Life Companies.
The following table has been compiled from the com

pendium of official lïfe insurance reports relating to some 
250 American life companies, published by The Spectator 
Company of New York.

'

U
p

Selected United States Companies' Experience.
The following table is compiled from the figures of 

three large United States ordinary life companies, to 
illustrate how the percentages compare with Canadian 
companies to-day.

United States Life Companies.
. American Canadian
Total Assets. Policy Loans. Percent- Percent

age.
1904----- $2.498,960.968 $189,738,779 7.59

2,706,186,867 225,568,149 8.33
2,924,253,848 265,902,863 9.06
3,052,732.353 348.458,980 11.41
3,380,294.090 414.259,309 12.25 12.1
3»b43-857.97* " 44b.276-4b8 12.25
3.875.877.059 495.099-854 «2-77
4,164,491.688 541,789,999 13.10
4,409.292.521 587,704,733 13.33
4,658,696,337 657,994.947 14.12

1914 .... 4.935.252.793 735.348.014 14.90

4 - Year.
Percentage of loans 

to assets.
age.
9-7
9-4
9-7

11.2

1
1905 Founded. 1914.

Equitable of United States 1843 16.48
1845 18.45
'843 14-53

These figures, in two cases, show a higher percentage 
than the oldest Canadian companies and so indicate to 
what a much greater extent these loans may increase in 
Canada as the domestic companies increase in age. The 
reason the figures are lower in the third case has not yet 
been investigated by the writer.

This table is based upon figures given in a recent 
issue of the London Statist.

• Company. 1915-
17-85
19.40
14.88

1906
1907 New York Life
1908 Mutual of New York

12.0
12.0
12.0
12.23

13-24
14.04

1909
2910
i9if
1912
»9'3

I !
:

i t

>

As already explained, a closer analysis of the indi
vidual companies included in the group would be required
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I in respect of such policies, in excess of that anticipated by 

the Dominion Act, or provided for by the companies.
Similar positions may arise in respect of a Canadian 

provincial company doing business in a province other 
than that wherein it obtained its charter and in the case 
of foreign companies doing business under provincial 
licenses in Canada.

British Life Companies.
Policy 
loans.

^712,141,048 
19,364,110 

<32,621,554

Total
assets.Year. Percentage.

5°5
5.28
5-92

1895........... .£240,397,866
I9°5
1915

366,717,138
551,150,362

'* Note:—This table is in sterling.
Danger of Further Drastic Legislation.

Prospects of further drastic legislation also .threaten 
life companies. Only recent!} Sir Thomas White stated 
in the House that it would lie no hardship if compulsory 
investment by life companies in Canadian government 
securities was madè permanent, instead of only a war

A much smaller percentage of funds invested in these 
loans appears than is the case on the North American 
continent.

Those familiar with business customs in Great Britain 
will probably agree that this is largely due to three causes. 
First, it is not the practice in Great Britain to debit 
premiums against a policy; i.e., the premium obligations 
or premium notes of Vnited States and Canada. These 
premium obligations are not shown separately in state
ments of all Canadian companies, so it is difficult to de
termine what proportion they form of the total loans.

Second, the custom of placing life policies in marriage 
settlements is common in Kngland and neither trustees 
nor assured usually have power to borrow, on them.

The third and perhaps chief cause is that policies* in 
Great Britain are very largely used as collateral security 
for bank loans and overdrafts.

English and Scotch Offices.
A separate examination of the figures of the leading. 

English and Scotch offices shows that some of the large 
Scotch companies lend more freely than their English 
rivals. Any direct comparison is difficult, however, as the 
form in which returns are required by the British Board . 
of Trade makes it very laborious to obtain a uniform 
basis of comparison, which the point is not of sufficient 
importance to undertake. "

Deductions from General Investigation.
The deductions that may be safely drawn from the 

tables are that policy loans are somewhat rapidly increas
ing in Canada and that in view of the United States ex
perience they must be expected to rise still higher.

That in years of financial stringency exceptional calls 
will be made upon the companies and that during periods 
of financial panic they must be prepared to find cash, at 
short notice, for large amounts.

In the L7nited States experience in 1907—the panic 
year—more than 64 per cent, of the increase in assets of 
that year was absorbed by policy loans. Figures are not 
available to show how much of this was cash loans and 
hdw much premium obligations, but it is important insofar 
as cash does not have to be provided in respect of premium 
obligations, whereas it does for cash loans.

It will be noted that the surplus receipts of each year • 
have easily provided the loans granted in that year, but 
that while the receipts are spread throughout the year, 
the loans may he chiefly called for during a brief eritk'al 
period.

Companies Embarrassed by Legislation.
In addition to these features, however, there are other 

points to be considered, due to the requirements of federal, 
provincial and foreign legislation.

As an instance, the government of Japan requires a 
foreign company writing business within its jurisdiction 
to invest and deposit 60 per cent, of the policy reserves 
in respect of such business, in Japanese government 
securities. So that, what with government requirements 
and the policyholders’ right to borrow, there is à liability

measure as at present.
The danger lies not so much in the class of security 

. selected as in the increasing tendency of governments to 
control life company investments, without assuming any 
corresponding responsibility for possible losses on this 
account.

That this is no imaginary danger anyone must admit 
who is familiar with the history of British Consols during 
the past 20 years.

I Life Companies Aware of Responsibilities.
t4

A generation ago actuaries pointed out the responsi- ’ 1
bilities assumed by life offices in undertaking the banking 
function of finding money at call, to provide guaranteed 
loans and surrender values. The guarantees were further 
made compulsorv by legislative enactment and the com
panies! accepted the responsibilities open-eyed. I bus was - 
introduced the possibility of a limited “run" upon life 
companies in a time of panic.

Life Companies' Risk Limited.
Banks, individually and collectively, have at all times* 

been subject to the danger of a “run," to a much greater1 
extent than life insurance institutions can ever be.

In comparison with the banks’ risk, that of life com
panies is so limited that in return for the benefit of the 
present system of loans, policyholders can well forego the 
cost it entails to make due provision to protect it.

Life companies are not competing with the banks for 
this business, but by taking it have relieved them, and 
there is still a wide field for further co-operation.

The tendency of governments to such wide control of . 
investments of life companies seems the greater danger 
to the real interests of policyholders.

The Policyholder’s View.
There is a wide margin between the desirability of 

discouraging policy loans and the possibility of their be
coming a danger. Whatever lessons are to be learned ^ 
from the statistics it must be recognized that any further 
drastic restrictions on a policyholder’s pow^r to borrow 
on his poli< \ will, in the eyes of the public, make life 
assurance lose half its usefulness and most of its 
attraction.

The great strides made by life assurance -in recent 
years on the North American continent are largely due to 
the fact that the money paid in premiums is not regarded 
as entirely locked up.

In the eyes of most Canadian and United States 
policyholders, a life assurance company is now a savings 
bank as well as a life assurance institution.

The view of the borrower is not that he is borrowing 
a percentage of the reserve held by the company, but that 
he is borrowing his own money which represents probably 
only a small percentage of the face value of the po|icÿ.

1 -r
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renewal receipts-

The manager of a Savings bank would not 
withdrawing his savings ; why should a hi

believed, that the granting of 
the detriment of the policyholder,

bis ■
Is it to be argued, or 

loans upon policies is to
or his family, more often than the power to mortgag 
home, his farm, or any other property.-'

A life policyholder, ipso facto, is one of the mc«t 
thrifty members of the community, and as much 
as anyone to do what he likes with h.s ow n. If the policy 
holder is to be protected against himself, by not letting 
him borrow on his policy, who is going to protect hi 
when his endowment assurance matures.-'

to all cash borrowers 
with a

- -further reminder when the interest becomes P j

to know it.
:Only Justification lor Drastic Legislation

Life companies see tragedies in families at the death 
of the breadwinner due to insufficient and neglected as- 

Banks witness tragedies in life on the failure 
in business. Each, by giving such

InMend «I deWting u *. £££

STSÆ3 '.V
,o m ™

renews the beneficiary clause. This is

S-TÆ t-n^'cl “Spossibility of one trustee being, say , in^_ ^ a,way$

companies to assume, while the prospect

rSi s?s.r»«r^

surance.
of their customc^fl 
advice to the public, as their experience suggests, can 
help those willing to learn, to avoid the dangers that have 
caused disaster ; but to try by legislation to stop borrow- 
ing, or the use of savings, is as hopeless as to try to 
regulate currency by government fiat. History proves that 
neither human nature nor currency has ever been made
good by act of parliament.

With this in mind, only if the dangers of the present 
be insurmountable, would the com

te restrict

The

system are shown to 
panics be justified in seeking drastic legislation
policyholders* rights.

The chartered bank, of Canada have not take.. £ndy 
to life policies as collateral secunty-a 'ery usual pr^t 
in England. It seems such a useful and obvK>ufJ>r®^; J ,b„ . F«r.l us, I» .hi.
dentlv looked for, to the benefit of banks and policyholders 
and the relief of life companies. Along *esehn« 
be that some reduction can be made in the peipcelJJf? ’ 
Lds demanded for this class of security and so attain a

^"h^s'well known that far too little assurance is
carried, even by the majority of policyholders, but dras^ 

mm of borrowing has not

Federal and Provincial Legislatures.
An early settlement of the conflicting claims and 

rights of the federal and provincial legislatures is urgently 
needed. When these are decided, probably a slight modifi
cation of the existing Dominion Insurance Act might
achieve all that i»'necessary.

A power to vary the rate of interest to meet the option 
of selection a policy holder now has against the company, 
when rates of interest are high, is especially desirable. 
This and other modifications are under discussion so need 
not be elaborated here.

It has often been proposed that life companies should 
combine for the purpose of advertising. This, for several 
reasons, has not yet been adopted ; but at least a combined 
campaign, in the press and by lecture, on thé general

-«y P»-
remedy more dangerous than the disease.

-« *“ h* b“,h- srsa
favorable basis.

ers, and a
for sulphite pulp. This company 
from the Chicoutimi Pulp Company-

Deliveries of wood will begin during 1916, and the re
quirements of the new mill will bring increased revenue to 
the subsidiaries, the Roberval-Sagucnay Railway Company, 
and La Compagnie Générale du Port de Chicoutimi. This 
contract, which becomes operative in 191b. finances the 
Chicoutimi Pulp Company’s annual payments to the 
Chicoutimi Freehold Estates.

The conditions, growing out of the present war, worked 
great changes in the pulp and paper industry of Europe, 
which, it is felt, said President Garneau. must mure to the 
benefit of the company in its future operations. In fact, were 
the company in position to accept them, ten-year contracts 
could be made for twice its present production at advanced 
prices The shutting off of German and Scandinavian pulp 
from England has turned her attention more strongly to Can
ada, which is to-day only supplying a.small percentage of her 
ioaports, and, of this, by far the most comes from the 
Chicoutimi Company.

The company’s assets are shown in the balance sheet as 
$9,707.093. On the liabilities side the unrealized capital 
surplus is $1,149,837 less discount on bonds of $83,937. and 
the undivided profits are $156,865.

CHICOUTIMI PULP COMPANY

The Chicoutimi Pulp Company’s profits for the year end
ed December 31st, were $35S.9U. Of this bond interest absorb
ed $141,015, interest on advances $73«37<>. patriotic fund gi,- 
ooo, bad debts $9.329. and the balance carried forward was
*'3 in^his remarks on the year’s operations, Hon. N. Garneau 
stated that the condition of transatlantic shipping due to the 
war worked Some hardships since several of the ships under 
charter to carry pulp to European Customers were requisi
tioned by the British Admiralty. This has been but a tempor
ary annoyance. Specially good prices have been received on 
pulp unshipped and thereby released from contracts.

The Ouiatchouan mill, which was purchased by the com
pany in 1914, reached a high point of 6634 tons of 2,240 
pounds in a single day of 24 hours. During the current year, 
it is planned to add. another 15*000 tons capacity to this mill, 
which can be accomplished for an outlay of less than S 100,000 

j capital ^ -

on a

The mills at Chicoutimi produced as much as 314 tons in
a single day. , ,

The sum of $47,766.23 was expended upon maintenance 
and renewals, and $9.329 28 charged off for bad accounts.

the Hal Ha! Bay Sulphite Company, isA new company, ■ 
being organized by some of the company’s English custoro-
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]jttomtarn ®tmea NORTH PERTH, ONTARIO

In the North Perth constituency of Ontario this week, 
a Liberal candidate defeated the Conservative nominee and 
transformed a government majority of 1,*17 mto -,n ®P* 
position majority of b27. In a strongly Conservative 
province, that is an event which must have had substantial 
cause. The explanations of Ontario’s cabinet ministers 

a journal which has never entered
The

ChrooickTrade Review and 1

of Canada
Aedrw c"ïL.Ch,Zh £SLfc0’£d^r.,,'«o»S

I “Moe times, Toroato.”
McArthur Building.

G W. Geodall, Wester* 11 «nager.

Tl (and we write, as
partisan politics) have missed the vital reasons, 
statement of one minister, for instance, that North Perth 
in some respects is an unusual riding, that conditions 
there are not uniform and especially the statement XI do 
not regard it at all as an indication of the sentiment of 
the province,” are belittling the significance of the result.

The Ontario government may easily discover the rea
sons which accounted for the defeat of their candidate by 
reading the heart of the rank and file. They are ignorant 
of or blind to the dissatisfaction of members of their own

The Ontario cabinet has

Oawe
Telephone Maleo isofWl

SUBSCRIPTION RATES
Six Mouths

SI.7*
Siagle Copy

IS Cents
Three Month»One Tearss.es Si.ee

ADVERTISING RATES UPON REQUEST.

The Monetary Time. -a. e.t.bti.hed in .S#r. the year of Coul«d«a»ioa. 

Ceeeerte.
The Monetary Time. doe. not necessarily endorse the .tate.enrijnd 

opines of it. ^corre. pondent., nor doe. it hold .««H "’"Xt «„ 2d to 
p The Monetary Time, incites information from it. rendw. to aid In 

««eliding from^t. column, fraudulent end ohjecdonahle ndeert,.e-«nta 
All information will be tree ted conhdeutinlly.

party and of voters at large.
become an autocratic institution in a democratic country. 
That is the verdict of hundreds of Conservatives who will 
take the strongest possible measures, as they sajr them
selves. “to teach the government a lesson. The dislike 
of autocracy shared by the opposition and by independent 
voters who are becoming more numerous as years pass 
because of the unsatisfactory political state.

The same argument applies to federal politics antpo 
politics in other provinces. The political machine has 
been running the country, the people being generally re
garded as automatic parts of the machine to be cranked 
at will. While the blame for the present condition rests 
with the country at large, the time as come when the 
people are beginning to revolt. The do not like auto
cracy, or premiers (some without backbones, sortie without 
honestv), or bribery and corruption in high places, all ot 
which they have had in the last few years in nauseating 

If politicians refuse to read the signs they 
taste defeat at the polls. Defeat of such

SUBSCRIBERS PLEASE NOTE»\
to state fullyBailing instmetions, be sureWhen changing your 

your old and your new address.
.... direr, to Friday ,«ti«g «rti*.

!«le will coster s favor by eomplsisiag *•All mailed paper, are 
•criber who receive, hi. paper 
the clrcalatioa departmeat.

(

L living costs

One of the chief reasorts for the increase in Eastern 
freight rates is the substantial gain in railroad expenses. 
The cost of fuel to operate 100 miles was 30 per cent.

,9,4 .h,n T,9=7. Whik from ,899 »• -9'4 
,r,m.mik earning, increa^d 89 P*' ««*•. <•* 
service per train-mile increased 112 per cent., 
standing economies attributable to locomotive power, 
lower rates, better loading, and increased traffic Between 
,0,0 and 1914 earnings Increased 10.6 per cent, and ex
penses 17.27 per cent. In 19^- earnings increased 5.3 
per cent and expenses ,2.4 per osot. Railway t.«now 
cost 45 per cent. more. In the five years from 1909 » 
1914 railroad salaries and wages increased 52 per cent. 
The Dominion Railway Board state that the .,nc*a^s 
which thev have permitted in freight rates are justifiable 
“entirely on the mere fact of the increases m railroad ex
penses and having regard to traffic of normal years. In 
short, the cost of living for the railroad has appreciated
just as it has in other spheres.

High prices usually accompany periods of prosperity 
and good business. Living costs were high here thr™Rh* 
out tbe period of abnormal activity which culminated in 
1912. A tendency towards lower prices was evident in 
the two vears following. But since the outbreak of war, 
because of pur large crop last year and the substantial 

orders placed here, business has been active, a war 
prosperity has prevailed and prices have ad anced so that 
the cost of living is becoming once again a acute factor. 
With the arrival of a period of depression after the war 

‘prices will probably decline again. When monev U ro
tating abundantly, and credit is satisfactory, everybody 
ask and get high figures-for goods and service.

quantities, 
will have to
mistaken ideas of government is good for the country.

is much truth in the remark of the somewhat erratic 
W F. Maclean, M.P. (South York), that “the rest of 
Canada will vote with Perth if Mr. Hcarst, Mr. Cochrane 
and Sir Robert Borden invite them to do so.”

There

INSURANCE AND NEW TAXESBUSINESS

Insurance men have been greatly interested in the 
statement made by the Dominion government to f he 
Monetary Times last week as to how premiums paid on 
business insurance polices will be treated in connection 
with the business profits war tax act. At the reefrtest ol 
The Monetary Times, Mr. R. W. Breadner, taxation

The premium paid onofficer, gave the following ruling :
such a policy would be an asset and, therefore, could
be deducted as an expense from gross profits. . t < e

accounting period following the 
paid, the amount could

not

commencement of the 
period in which tbe premium
be treated as rest and be added to. capital for the purpose 
of the business profits war tax act.

Business insurance is properly regarded by the gov
ernment more as an ordinary financial than a philanthropic 
transaction and, as Mr. G. D. Finlay son, Dominion in
surance superintendent, says, it is really a <>rm ° in 
vestment or sinking fund.” While the business < 1 e
insurance generally is exempt from the provisions of the

was

war
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t
Trunk has been rendered extremely difficult and that 
appropriations of all kinds have been cut an repairs a\e 
been postponed. On December 31st, 15» °'cr.. ’̂/>00 

were held for repairs, notwithstanding the lighter
traffic of the year» . ...

In order to keep the equipment th-proper shape it will
freight cars at an ex- 

Normal track renewals would

act, business insurance premiums are to be treated as 
noted above. The fact that the premiums paid may be 
treated, by those insuring, in the balance sheet as part of 
the reserve fund and added to capital for the purposes of 
the new tax, is an encouragement to the writing of a 
larger volume of business insurance.

Mr. W. J. Graham, of the Equitable Life Assurance 
Society, New York, who will address the Canadian life 
agents at Hamilton, on business insurance, speaking 
recently as to the «prospects of that line, prophesied that 
the arpount of insurance of various kinds that can and 
will be written by the intelligent use of business insurance 
policies over the next ten years will be a rapidly increasing 

“It is nationally viewed,”**aid Mr. Graham, “as 
of the great opportunities for service and possible 

employrHent of the agent, be he the type of writing the 
smaller cases and capable of handling the smaller busi
ness insurance, or be he the type of writing the larger 
cases which make him feel at ease in the presence of the 
mighty. No business is so small but that life insurance 
may be of service to it, and few businesses are so large 
but that the volume of life insurance available might be 
an important consideration to the success of the business 
if intelligently applied to the lives concerned.

:

cars

be necessary to obtain 1,249
penditure of $2,238,000. .
require 431 miles ; for the period of 1913 to 1915, inclusive, 
the track renewals were only 45 per cent, of this standard ; 
and for the year 1915 the renewals fell to 67 miles. Ihe 
renewal work on bridges and culverts during 1915 is 
$20,000 below the average yearly expenditure of the 
period of 1906 to 1915-

A similar position applies, to some extent, not only to 
the Grand Trunk but to the other railroads of the country 
and as the railway board say in their finding The 
economies so made, cannot continue indefinitely without 
great loss and inconvenience to the public.

It was pointed out in The Monetary 1 imes of January 
7th last that by the time the war ceases, a long period will 
have passed when practically no renewals will have been 
made and little new work undertaken by the railroads. 
They have continued destroying cars without replacement 
and have been doing as little as possible in the way of 

•-^/repairs, rebuilding of tracks and other works. ^ ith M^e 
coming of peace there will therefore be a substantial 
accumulation of railroad work. It will probably take a 
long time to overtake what has been postponed during 
the war and postponement cannot be continued indefinitely. 
This factor should have a fairly important bearing on 
general industrial conditions at that time.

new

?

m \ sum.
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$
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a NEW RAILROAD EQUIPMENT
-a*

One paragraph of the official summary of the Eastern 
freight rates decision will particularly interest those in
dustrial plants which cater to the needs of the railroads. 
It is pointed out that economical financing of the Grand

1

■■ -J—

‘■I I “3rd—It was agreed that if the introduction of the parcel 
i«o<t (then about to be established) increased the amount of 
mails and required extra accommodations, the pay would be 
increased. *

“4th—It was conditioned upon a weight limit of it pounds 
for the parcel post.

“5th—It was a step toward improving the existing rela
tions, but Sincededly inadequate. The rate per car-mile was 
made 16 cents, in spite of the fact that passenger car earn
ings averaged 31.27 cents per car-mile. The Canadian rail
ways had shown that the actual cost for operating expenses 
was 24 cents per car-mile, without including any allowance 
for interest, dividends, or : surplus.
Had Helped Railway.

RAILWAY RATES FOR CARRYING MAIL

Comment of United States Official—Amount of Mail in 
Republic and Dominionso

"If it were true, as it is not, that the Canadian space basis 
■'for railway mail pay had been adopted as a permanent system 

and after deliberate and scientific investigation, it would be 
no criterion for similar action in the United States, becausè 
the conditions are so different," is the remark of Mr. R. 
Peters, chairman of the United States committee on railway 

“Relatively the postal business of Canada is amail pay.
junall retail business in comparison with the great tonnage 
of the postal traffic in the United States.

“The difference is emphatically shown in the postal 
revenues of the two countries for the fiscal year 1915:—

;
“6th—The government held that the mail pay should not 

exceed the cost of operation, because the government had 
aided practically all of the railways during the period of con
struction by land grants and subsidies, or both. (The Can
ada Year Book for 1914 states that there were land grants^ 
amounting to 55,740.249 acres, and financial aid to the rail
ways not owned by the government amounting to $133.772,- 

"'640.)

$287.248,165
i6.444.792

*■ United States 
Canada ....

“The subsidies granted generally to the railways in Can
ada hive created a special reciprocal obligation not existent 
in the United States. Where land grants were made to rail
ways in the United States, the railways received only 80 per 
cent, of the usual rates."

“Also in the postal expenditures which, for the fiscal year 
1915, were :—

United States |..,
Canada ___....

$298,546,026
16,907,644

-

- “In each case the amgunt is less than 6 per cent, of the 
corresponding amount for the United States.

Agreement lor On# Year.
“The details of»the arrangement made for compensating 

the Canadian railroad*! which took effect Februarx 1st. 1914. 
are fully shown in the hearings of the joint congressional 
commission. ^

“1st—The statement was for one year.
“2nd—It was calculated to add about $786.000 a year to 

the previous pay of about $3,000,000.

The amount of life insurance policies paid in New York 
last year was $35.025.000. Philadelphia was second with 
$14.081,000, and Chicago third with $ 13,800,000. No other 
places reached $10,000.000, and only two, Boston and St. Louis, 
exceeded $5.000,090. Montreal, with $2,516,000 was 17th on 
the j list, and Toronto, with $1,208,000 was 33rd. In all, ten 
Canadian cities reported payments of over $100.000 last year, 
Vancouver having $693,000. and Winnipeg $521,000, the 
others being Quebec, St. John, Hamilton, Ottawa. Victoria 
and Halifax.
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THE CANADIAN BANK 
OF COMMERCE

BANK OF MONTREAL-
a

Established 1*17£

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

Capital Paid up 
Reserve Fund

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

TORONTO
. $15,000,000 
. $13,500,000

Head Office
Paid-up Capital 
Reserve Fund .

a
Total Assets

Sis EDMUND WALKER, C. V.O., LL.D., D.C.L., President
... ... General Manager
... Assistant General Manager

JOHN AIRD
H. V. F. JONES ...BOARD OF DIRECTORS»

H. V. Meredith, Eeq.. rmMniH
377 Branches throughout Canada and in the United States, 

England, Mexico and Newfoundland.

NEW YORK AGENCY—16 Exchange Place
; Aient,

LONDON, ENGLAND, OFFICE—3 Lombard St., E.C.
C. GAMBIE. Manager

MEXICO BRANCH—Avenlda San Francisco, No. so
D. MUIRHBAD. Assistant Manager

»T. JOHN S, NEWFOUNDLAND
8 H. LOOAN. Manager

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

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

C. R. Hosmer, Eaq.
A. Baumgarten, Eaq. 

C. B. Gordon, Eaq. 
H.R. Drummond, Eaq.

1R. B. Angus, Eaq.
E. B. Greenahields, Eaq.
Sir William Macdonald 
Hon. Robt. Mackay,
Lord Shaughneaay, K.C.V.O. D. Forbes Angus, Eaq. 

William McMaster, Esq.

J. P. BELL.
H. P. SCHELL.

*• Head Officer MONTREAL
Geaerai Men»e«r—Sir Frederick Williams-Taylor, LL.D.

Assistant General Manager—A D. Braithwaite.

Throughout Canada end Newfoundland 
Also at London, England
And New York. Chicago and Spokane la the 

United Statee

A GENERAL BANKING BUSINESS TRANSACTED

si

■ ronrhee j 
and Agencies ^

INCORPORATED

The
BANK ofTORONTO

1655 2 a s • *5

MPERIALDAN
HEAD OFFICE, TORONTO, CANADA

Capital..................$6,000,000
Reserved Funds... .6,439,882

MEAD OFFICE, TORONTO
%y. 1 ooc.

MAYRKLKO HOWLAND
Oi

BUSINESS ACCOUNTS
Drafts, Money Orders and Letters of 

Credit Issued available throughout 
the world.

Dealers In Government and Municipal 
Securities.

à.

' Dealers In Foreign and Domestic 
Exchange.

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

rates.
General Banking Business transacted.

CURRENT accounts opened for business firms, cor
porations and individuals on favorable terms. 

Loan, made to responsible people. Interest allowed 
on permanent deposits.
Our many Branches and extensive Banking connec
tions provide a prompt and accurate collection service.

TmpewiaT

v Directors
.......... President
Vice-President

W. O. OOODBRHAM 
J. HENDERSON ....

WILLIAM STONE. JOHN MACDONALD. LT.-COL. A. B OOODBR- 
HAM. BRIO OEN. P. S MBIOHBN, J. L ENOLBHART.

WM I. OBA*. PAUL J. MYLBR

THOS. P. HOW. General Manager JOHN R. LAMB. Suet.el Branches 
T. A. BIRD. Chief tnseector.

Bank of

TanadaI 17 Branches In Toronto 
116 Branches In CansdeBanker»

LONDON. ENGLAND—LONDON CITY AND MIDLAND BANK. LTD. 
NEW YORK-NATIONAL BANK OP COMMERCE 

CHICAGO—FIRST NATIONAL BANK.
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CANADIAN BANK CLEARINGS TRECENT FIRES,
of the bank clearing houses 

with•arrsi - j-» «•
changes :—

The Monetary Times' Weekly Register of Fire Losses 
and Insurance Week ended W eek ended 

July 6, ’16. July 8. ’ IS- 
$ 74.542.048 $ SS.404.476 + $ 19,048,47* 

57.745.6oo 41.456.527 + 1b.289.073
19,728,854 4- 14.525,587
6.779.179 —
4.952.558 +
2.990.750 +
3.998.807 +
3.380,636 +
2.812.807 —
3,081,190 —
2,258,844 +
1.430.782 +
1.909,518 —
2,022,233 —

781,026 +
701,601 +
609,228 —
803,833 —
478,928 +
305.493 +
228,851 +
289,010 +•
477.669 +

$210,124,393 $156,972.800 + $53.151.593 
620,265 
501,315

Changes.<1
Ashcroft, B.C.—July 6—Conflagration. Loss, $500,000. 

Insurance, $100,000.
Alvlnoton, Ont.—July 4—Mr- N. A. McLean s residence. 

Loss and cause not stated.
Avon les, Bask. July 4—Two implement warehouses, one 

lumber vard. hotel and stores and dwellings. Loss, $125,000. 
Berlin, OnL—July 2—Messrs. Krcinct and Company’s

furniture factory. Loss, $200.
July 3—Incinerator. Cause unknown.
Belleville, Ont.—July 2—West Huntingdotr'cheese factory.

Loss, $2,200. 4 __ . .__
Cobalt, OnL—July 5—Mr. Wood’s residence at Dominion

Reduction Company’s plant.
Cobourg, Ont.—Mr. G. F. Purdy's farm buildings. Loss

Montreal .................
Toronto ...................
Winnipeg -----....
Vancouver .........-j - •
Ottawa .........
Calgary ....
Quebec .........
Hamilton ... 
Edmonton
Halifax .........

. London ___
Regina .........
St John . ..t 
Victoria ,... 
Saskatoon , ..
Moose Jaw 
Brandon 
Brantford ■ ..
Fort William 
Lethbridge 
Medicine Hat .... 
New Westminster .. 

JPeterboro ...............

Totals ........
Sherbrooke .............
Berlin .....................

34.254.441
6,526,679
5.739,333
4.543.622
4,3'7,951 
3,800,812 
2.018,448 
2.993.746
2,569,453
2,125.557
«,653.523
2,011,33s

965.571
866,840
549.726
693.076
582,667
462,980
329.881
319.775
520,429

252,500
786.775 

1.552.872
319.144
420,176
794.359

87.444
310,609
684.775 
255.995

10,898
184.54s
165,239

9

—.

■

■heavy.
Deseronto, OnL—July 9—Dominion Hardwoods, Limit

ed’s factory. Loss, $ 100,00a - ,
Edmonton, Alta.—June 30—Mr. G. Pap*»' confectionery 

Cause, lighting gasoline lamps.
Loss slight ; Mr.

110
103.739
157.487
101,030
30.765
42,760

Loss, $35°-
Hamilton, OnL—King George Hotel. _

E T. Wright’s factory. Loss slight ; stable rear of Mr. S. 
Monday’s residence. 352 John Street N.. and <**■? **** 
in rear of 365 and 367 Catharine Street N. Loss, $225, 59 
Park Street N. Cause, defective oil stove.

Marl bank, OnL—July 4—Mr. Allen’s store, post office and 
Mf. Fletcher’s blacksmith shop. Loss and cause not stated. 

Montreal, Qua.—July 5—St. Mary's College, Bleury Street-

**1 uly*6— 268 Denis Street. Cause, upset oil lamp, Mr. M. 
Harrison’s residence, 841A St. Dominique Street. Cause
UnklJu7yl 8—Mr. H. Brosseau's residence, 813 Craig Street 

East

store.

The following arc the bank clearing returns for the 
month of June as compared with those for a similar period 
last year:— 1

Changes.June, 1916. June, 1915.
. $320,737.140 $196,646,272 4- $124,090,868
• 234,373.961 161,404,956 +
. 150,375.516 77.738,643 +
. 27,127.873 22,500,450 +
. 22.621,590 17.197.520 +
. 17,167,065 12,090,461 +
. 15,973.856 13,188,189 +

16,443.307 12,864,156 +
8,525,573 9.243.638 • —

10,527.852 9,915.556 +
8,028,975 7,721.083 +
8.930,033 5.575.660 +
7,975.302 6,322,920 +
6,919,085 5.8517,043 +
4.542,312 2,901,624 +
3.542,445 2,773,580 +
2,128,412 1,765.924 +
2,509.636 2,169,052 +
2.376.941 . 1.739.719 +
1.840,719 1,192.738 +
1.396,051 835,429 +
1,386,665 1,684,430 +
2.340,661 1,716,871 +

Montreal 
Toronto 
Winnipeg | ..
Vancouver 
Ottawa
Calgary ___
Quebec ___
Hamilton 
Edmonton .. 
Halifax .... 
London .... 
Regina
St. John ... 
Victoria 

r-Saskatoon
Moose Jaw ___
Brandon ...............
Brantford ....:.. 
Fort William ...
Lethbrnjge ...........
Medicine Hat .... 
New Westminster .. 
Peter boro .............

Totals ...........
Sherbrooke ..... 
Berlin ...................

72,9694105
72,636,873
4.627,423
5,424,070 
5,076,604 
2,785,667 . 
3.579.151 

718,065 
612,296 
307.893

3.354.373
1.652,382
1,062,042
1,640,688

768.865
362.488
340.584
637.222
647.981
560,622
302,235
623,790

Loss, $14100.
July 9—Stables in Delorimier Park.- Loss, $1,500. 

ifMlmo, B.C.—June 30—Mr. R Laird’s confectionery 
Commercial Street. Loss, $3,000.

Naponoo, OnL—July 7—Grand Trunk baggage room. , 
Cause, supposed spontaneous combustion.

Newburg, OnL—July 11—Red Lion Hotel, owned by Mr. 
H. Fuller.

Ottawa, OnL—July 5—Mr. M. Gladenbury’s grocery store, 
288 St. Patrick Street. Cause, matches.

July 6—Mr. S. Loftus’ residence, Springfield Park. Loss, 
$2:000. Cause, defective chimney.

July 7—Mr. R. E. Harry's garage, 273 First Avenue. 
Loss, $400. Cause, child and matches.

Poet Stanley, OwL—July 5—Dangerous grass fire.
Quebec, Que.—July 3—Mr. Toranteur’s residence, St. 

Dominique and St. Joseph s Streets. Loss, $600.
St. . Evariste, Que.—July 2—Twenty-five residences and 

fiftv outbuildings Loss, $100,000. _
St. Thomas. OnL—July 10—Messrs. Boughner and Sons 

warehouse, owned by Mr. E. McCready. Loss, $3,500- Cause,

1 a Sarnia, OnL—July 5—Mackenzie's electric shop. Loss, 
slight. Cause, pot of tar.

I

store.

1

$882.361,452 $574r44S,9i4 + S307.915.538 
2,326,335
2,364.147.—July 1—Mrs. J. Stew art’s residence, 

608 28th Street. Loss, slight.
Truro, N.$.—Julv 5—Farmers Store building, occupied 

by Farmers’ Store, Mr M. Crowe. Mr. A. G. Phinney and 
Mrs. Bentley, and Mr. W. T. Little’s telegraph school. Loss, 
$7,ooa

Mr. G. Burruss, president of the well-known fire insur
ance firm of Messrs. Burruss & Sweatman, Toronto, died last 
week.
agent of the Western Fire Insurance Company at Richmond, 
Virginia, and at Baltimore. He was widely known among 
fire underwriters, especially to the older men in the south
eastern field, having for several years represented the Western 
and British-America Assurance companies in Virginia and 
contiguous territory. While in' the employ of these companies 
he suffered an illness, but when he recovered, he came to To- , 
ronto in the employ of the Western and British-America com
panies, With which he has been associated in the United States. 
Later he entered the agenrv field with Mr. Sweatman. The 
agency is to be continued in the same name under the super
vision of Mr. H. S. Sweatman.

i
The late Mr. Burruss some years ago was special

Vancouver, B.C.—July 7—Scrim Lumber Company, Front 
and Duffer in Streets, Mount Pleasant. Loss, $10,000; St. 
Jobe’s Presbyterian Church Cause, overheated stove.

7July 8—Mr. Brav’s residence, 1136 Comox Street. Loss,
$1,000.

WAR LOAN IN SEPTEMBER

The second domestic Canadian war loan will be issued in 
September. The terms will be announced a few days before 
the issue. ;
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THE BANK OF BRITISH 
NORTH AMERICA 183»

Established in 1836. Incorporated by Royal Charter in 1840

$4,866,666.66 
$8,017,818.88

1

THE BANK OF 
NOVA SCOTIA

Paid-up Capital 
Reserve Fund

Head Office

• GRACECHURCH STREET, LONDON. E.C.

Head Office In Canada

ST. JAMES ST„ MONTREAL
H. B. MACKENZIE, General Manager

t

$ 6,500,000Capital paid-up - 
Reserve Fund - 

v Total Assets

(
12VThis 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

100V

HALIFAX, N.S.HEAD OFFICE
BOARD OF DIRECTORSDrafts, Money Orders, Circular Letters 

of Credit and Travellers’ Cheques issued. 
Negotiable anywhere

Assets la Canada 1er Colonial Bank. London, and West Indian

SAVINGS 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 McINNBS
JAMES MANCHESTER 
S. J. MOORE

M. C. GRANT

' General Manager's Office, Toronto, Ont.

THE MOLSONS BANK
BRANCHES IN CANADACaeltal Paid-Ue. ited by Act el Parliament ISMI 33 in New Brunswick

11 in Quebec 
14 in Western Provinces

30 in Nova Scotia 
7 is Prince Edward Island 

67 in Ontario

■•nullOFFICE
BOARD OP DIRECTORS

■ 8. H- Bwmo. Viss PresidentWe. Mou* P. W. BaisseWas. M Blrhs^^U
■B- J. Chamber!in

Bowibd C. Pa»rt. Oeaeral Hanaser 
B. W. Wa IN NEWFOUNDLAND

Boom vis ta 
Carbonear

Grand Bank Harbor Grace SL John's 
T willingat e

T. Cablisls. Aaat. InspectorH. A. HABaise. Inspector
Bonne Bay
Channel

T. Bell Island 
Burin

Baj Roberts 
Brtgus 
Fogo

BRANCHES 
Tees aster 
Toronto

Market tod
Harbor Branch 

Queen St. W. Br.Bt. Henri Branch 
Trenton Matanenauve Br
Wales I WaterteeCotedee Reieea Br. 

•t. La
Boulevard Brch. 
Cote St. Paul Br. 
Park and Barnard 

Ave. Branch 
Mills Arthabasfca Montreal. West

Tttreaultvtlle 
Piarreville

Cs leant
Wtsley villeHamilton

Lethhrtdee
• Barton*

IN WEST INDIESWest Toronto
Williamsburg
Woodstock
Zurich

Highest#
I Porto Rice.

gston, Mandeville, Montego Bey, 
St. Ann's Bay, Savanna-la-Mar.

Bast Bad Brch 
Maarreea 2XST Black River, Kio 

Port Antonio, Port Maria, I

Chicoutimi
CowansvilleOat.

IN UNITED STATES
CHICAGO NEW YORK (AGENCY)

U peer T own 
Richmond

Merlin 
Morris burs Praaerrille 

sad Riviere de Rnherml I Sorel 
Loup Station Sutton 1 St .Ceeaire 

Kn owl ton 
Lnchine 
Ha tone 
Mont Jell 
Montreal
Ft. James St. Br.VIctorinville 
St. Catherine St Ville St. Pierre 

Waterloo

Belleville 

Brock ville
BOSTONOttawa

ste. Marie Braaaa
St. Ours 
St. Thérèse dr 

Blain ville 
Troie Pistoles

V
Port Arthur

Clinton
Delhi CORRESPONDENTS

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

Simeon 
Smith's Palls 
St. Mary's

.. O^T£H^oo»-C^wioo end Urorooo.-P.rr , 

nk Limited. Ireland—Munster â Leinster Bank. Limited. Australia 
The Ueion Bank of Aaat radia. Limited. South Africa—

z
The Standard Bank of South Africa. Limited.

Pension in nan — Prance — Société Generate. Belgium—Antwerp 
-La Banque d'Anvers. China and Japan — Hong Kong and Shanghai 
Banking Corporation. Cube—Banco National de Cube.

AOBNTS IN UNITBD STATBS-Ageets and-Cor 
the principal cities

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.

United

its In all

made la ail parts of the Dominion, and returns Pt>Collections rates of exchange »lremitted at
letters of Credit and Travellers' Circular Letters leaned available la all 
parts of the world.
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province will, therefore, be able to wipe out its debt in Lon- 
don. at a considerable discount. . . .____
« 25aïsai SyFrarsE 

sr t jiaSersressrsus»“£and of the city of Winnipeg may ultimately involve
^In^response to inquiries of The Jlonetary J imts, Messrs. 

I P Morgan and Company, New \ork, made the following 
• •jhe deuils of the scheme have yet to be worked 

We are not in a position to make an announcement at

MANITOBA AND WINNIPEG FINANCING

Province and City are Retiring Debts in London and Re
floating in New York

An important financing scheme for Manitoba province 
and Winnipeg city has practically been arranged with the 

\ British Treasury officials. It involves the borrowing of fund? 
in New York with which to pay the entire debt,^f tf* pro
vince and of the city, due in London. The amount involved, 
it is understood, is apprbximately S44.ooo.ooo, The idea is 
that of Honorable Edward Brown, provincial treasurer ot 
Manitoba, who has consulted the British Treasury board 

- . through its American agents, Messrs. J. P. Morgan & Com
pany. aad who haS also interviewed the leading bond houses 
in Canada and the United States with a view to their partiel- 
pation in the, transaction. The negotiations have been p
CCCdBvgpa0vrinK\ehelemdebttSS"in London and re financing in New 
York, the province will save several pillion dollars in its 
capital obligations and a large sum in interest charges dur
ing future years. The province owes about S 16,000,000 in 
London British funds will be released to that extent, and
can be devoted to war financing. ... c . 1 a#It is stated that the province has obtained a first loan ot 
$ 10,000,000 in New York, retiring money borrowed in Lon
don in 1912 by the Robltn government and being a consoli
dation of a number of issues. Agents of Messrs. J. 
Morgan Sc Company recently spent two weeks in Winnipeg 
examining the resources of the province and the city.

! vinces

statement : 
out.
the present time.”

LIFE INSURANCE IN BRITISH COLUMBIA
I■A

B
Life insurance premiums totalling $2,761,25b, on a total 

insurance of S83.-to4.99i. »«e collected last year in British 
Columbia, according to returns which Mr. L. r. Ountner, 
provincial superintendent of insurance, has issued. The busi
ness was divided among 34 companies licensed to do busi
ness in British Columbia. The companies have invested in 
the province $10,228,300, of which $8,630,51$ is mvested on 
mortgage and $7.$97.785 on other securities. The amount 
of new business written during the year 1915 aggregated 
S15,474,900. Claims paid totalled $1,021,605, and unsettled 
claims on December 31 aggregated $384,000, of which $230,- 
500 were disputed.

The following' table shows the premium income and the 
total amount of insurance carried by the various companies 
at the end of the year :—

Name of company.
British Columbia Life
Canada Life ..............
Capital Life ..............
Confederation Life ...
Continental Life .....
Crown Life A.............
Dominion Life .......
Equitable Life ...........
Excelsior Life ......... ?
Great-West Life .......
Gresham Life ...........
Imperial Life .............
London Life ......... .
London and Lancashire 
Manufacturers Life 
Metropolitan Life—

(Ordinary) .........
(Industrial) .......

Monarch Life .............
Mutual Life Canada 
Mutual Life of New York 
National Life Assor. Co.
New York Life Ins. Co.
North American Life ...
Northern Life ___.....
Norwich Union '.. :.......
Phoenix Assur. Co...........
Prudential Ins. Co. ....
Royal Ins. Co. ......... .
Sovereign Life ..............
Standard Life ..............
Sun Life ................ . ..
Travelers Ins. Co...........
Travellers Life ............
Union Mutual Life....... .

ml■ -, »
• ?

. N

City Borrows •e.Me.l----
According to Winnipeg despatches. Mayor Waugh re

turned to that city on Monday and announced that the money 
borrowed by the citv in 1912 in London, amounting to $9.000,- 
000, has been paid off. the city saving $2,000.000 m the trans
action, owing to the difference in exchange, and in the prices 
at which the bonds were bought in London. The city paid 
off each $100 indebtedness with $76.25.

Assuming the conversion of the complete issues agreed 
upon, the amount which the city would save on the operation 
would be on principal account the sum of $1,876,402. 
amounts roughly to 20 per cent, of the whole issue concerned, 
and the percentage of benefit to the city will apply to the 
exact proportion of the securities converted.

At the present time the saving in interest will amount to 
about $3,400 per annum. In the course of years there would 
be. in all probability, a much greater saving in interest.

In force.
$ 2,199.476 

5.166,397
46,500

3.783.639
884.500

2,326,113
476,000

2,507,32$
798.040

9.366,319
141,590

2,615,400
233.932

Premiums.
$ 64.559 

172,525 
1.309

106,640
10,416
60,95$ 
10,41$ 
8$,$94 
25,$$o 

318,095 
6,60$ 

101,432 
2,064 

28,720 
54.8i7

IM e • !

Et 4

1,416,254
-

98,499
115.070
48,079

264.093
87,054
54.599

353,893
142.517

4,142

British Treesury’e Position.
When the scheme was first broached, the British treasury 

apparently did not receive it enthusiastically, and some diffi
culty was found in getting the officials to consider such a 
reorganization scheme at present. This is the first occasion 

- since the outbreak of war that the Treasury has given any 
consideration to such a scheme promoted by a provincial 
government or municipality. Apparently the obstacles have 
now been overcome and the plan will be proceeded with. It 
is not known yet whether the Treasury officials will exercise 
their full powers under the mobilization of securities scheme, 
but London cable messages indicate that this will be the case.

Large holders in Great Britain of Manitoba province and 
Winnipeg securities will probably be notified by the British 
Treasury that it is desirable for them to turn in their securi
ties to the government. When the volume of securities under 
the mobilization scheme began to- decline, the British 
authorities instituted a tax of about 2$ per cent, to be paid 
by investors who persisted in holding the securities which the 
treasury desired to purchase. This had the effect of releas
ing a number of securities which otherwise would have been 

. held bv British investors. Similar pressure could be applied 
I in the case of the Canadian securities in question if it were 
F thought desirable.

As these securities are mobilized in London, sav to the 
extent of three or four million dollars, they will he purchased 
there, retired, and new issues will be made in the New York 
market for similar amounts. This process will continue until 
the Manitoba provincial and Winnipeg city debts in London 
are paid off. The provincial and municipal debts of those 
two borrowers will then have been transferred to New York. 
The transaction will, as noted above, effect a considerable 
saving for the borrowers. These securities, issued mostly at 
par in London some years ago, are now selling ted or mort- 
points below par. They will be purchased at that price. The

3.221.421
3.191.323
1,976,170.
6.924.422 
3.523.057 
1,460,261 
8,986,924 
4,106.443

113,000
9.350

240,500
4.029.130
2.466.254

. 302,761
97^,58$

8.455.62$
. 400.127

2I9,1$2 
641.00e

394
7,926

118.534
77.140
10.879
34.241

254,349
14.114
$.847

20,178

$2.761.258 $83,204.991

“As a young man, when I was first looking forward to 
the obligations of manhood and the duties of fatherhood. I 
realized that there was only one way in which a poor man with
out capital could protect his family from the vicissitudes of 
fortune and make proper security against the day which 
must come to us all, and that was through life insurance. 
And I have been interested in life insurance, adding to mv 
holdings in life insurance from that time to this. If I were 
to die to-night, to a very large extent the entire protection 
of my family would consist of life insurance policies.”— 
Charles E. Hughes. United States presidential candidate, 
speaking in New York in 1908.
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THE
THE DOMINION BANK Royal Bank of CanadaTORONTOMEAD OFFICE

ixcMmiTU iewW. D. Matthews. Vice-PresidentAir Edmund B. Osler. M P . President.
C. A. BOGERT, Genibal Mawacbb Capital Authorized 

Capital Paid-up...
S 25,000,000 
. 11,760,000 

Reserve and Undivided Profits— 18,236,000
Total Assets

The London, England, Branch
Of the D 214,000,000ilnlon Bank et 73 Cornhlll, E.C.

Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling collections 
and remittances from Canada.

HEAD OFFICE, MONTREAL 
Sir H. S. Holt, Pres. E. L. Peaks, V. Pres, end Man. Dir. 

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

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

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

DOMINICA— Roseau; 
JAMAICA— Kingston ;

BARBADOS—Bridgetown 
GRENADA—St. George'sThe Standard Bank of Canada ST. KITTS—Basseterre

TRINIDAD—Port of Spain and San Fernando. 
BRITISH HONDURAS— Belise.

BRITISH GUIANA—Georgetown, New Amsterdam, 
and Rose Hall (Corentyne).

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 
ending the 31st day of luly, 1916, and that the same will be 
payable at tbe Head Office in this City and its Branches 
on and after Tuesday, the 1st day of August, 1916, to 
Shareholders of record of the 22nd of July, 1916.

LONDON. ENGLAND 
Bank Bldgs., 

Princes Street. E.C.

NEW YORK CITY 
Cor. William and 

Cedar Streets.
By order of the Board,

Baslicss Accounts carried upon favorable terms. 
Sa rings Department nt all Branches.

GEO. P. SCHOLF1ELD,
Toronto, June 27th, 1916. General Manager

\

d NSW ZEALANDAUSTRALIA

BANK OF NEW SOUTH WALES
(BfTABUSHBD U17)
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
\

/.

. $288,756,341.00AGGREGATE ASSETS 30th SEPT., 1916
t. RUSSELL PRBRCH. General Mansser

144 BRANCHES sad AGENCIES In the Australian State». New Zealand, Fiji. Papua (New Guinea), and Lnndon.
Of Australian Banking Business Wool and other Produce Credits arranged

LONDON OFFICE: «9 THREADNEEDLE STREET, E.C.
Aeeevs BANK OP MONTRBAL. ROYAL BANK OP CANADA

Tbe Bank transacts every description

HEAD OFFICE i GEORGE STREET, SYDNEY.

The National Bank of ScotlandLOOSE LEAF 
LEDGER-BINDERS

SHEETS and SPECIALTIES
ACCOUNT BOOKS
OFFICE SUPPLIES

All Kinds. Size and Quality Real Value.
BROWN BROS., Ltd.

Limited
Incorporated by Royal Charter end Act 'bf Parlii Bstaslishid 1RSit.

ef Capital Subscribed...... £6,000,000 $26,000,000
1,000,000 6,000,000
4,000,000 20,000,000

900,000 4,500,000

Paid up ........................
Uncalled.................
Reserve Fund .....

EDINBURGH .Head 0
i. 8. COCKBURN. General Meneger. GEORGE A. HUNTER. Secretary 

LONDON OPPICB-17 NICHOLAS LANE. LOMBARD ST, E.C.

DUOALD SMITH, Assistant Manager.JOHN FERGUSON, Manager

The agency of Colonial and Foreign Banks is undertaken, end the Accep 
tances of Customers residing in the Colonies domiciled in London, nre 
retired on terms which will be furnished on application.

Niw Addbess—
# TorontoCor. Simcoe and Pearl
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Handel; Kerrobert Southern, » 15.700. D. H. Maginnes. 
Kerrobert ; Crocus Bell, $1,100. E. I nsworth, Kinley.

Villages.— Luseland, $2,000. W. H. Colman, Luseland; 
St. Brieux. $1,500. A. Archibald, St. Brieux.

City.—Wevburn, $4,402.52, $3,877.06, $561.14- 
Phillips, City Clerk, Weyburn.

MUNICIPAL BOND MARKET1 ' !> ____

The Monetary Times’ Weekly Register ol Menicipal 
Activities and Financing

i
!

E. H.

;
Montmorency Village, Qne.—The village will issue $8,- 

000 bonds for waterworks extensions.
Petrella, Ont.—A by-law for the issuance of $7.5<x> 6 per 

bonds is to be voted upon July 29th.
Cana, Sash__Bids' are required for $11,000 15-year tele

phone bonds. -R. A. Winter, secretary-treasurer.
Kingsville, OK.-The by-law for the issuance of $ 16,000 

bonds for waterworks improvement has been carried.
Stratford, Ont.—A" by-law for the issuance of $30,000 

commission bonds has been passed b> the

MUNICIPAL BONOS AWARDEDI
1

cent. County, Ont.—$100,000, to Messrs. Æmilius 
Jarvis & Company, Toronto.

Mull, Qua.—$146,000 per cent.
Royal Securities Corporation, Montreal.

County, Out—$30,000 5 per cent. 10 instal
ments, to the Imperial Bank, Toronto.

W: -I ^I ;
: 10-y ear bonds, to

Pi
public utilities 
council. County, N.B.—$30,000 5 per cent. 40-Shewlnlgan Falls, Quo.—Tenders are desired fpr $i<x>,-

C. H. Ham and, secretary- year bonds at 100.23, K> Mr. M. McKay.
lashaliililnan—Theffollowing is a list of bonds report

ed sold by the local government board :— _
School Districts.—Landestrew, No. 3698, $1,600; Bellfield, 

No. 3690, $1,200; Ceylon, No. 331, $2.000; Lund, No. 3710» 
$1,000; Henrietta, No. 19, $1,500; West Plains, No. 3575» 
$1.600; Round Hills, No. 3704. $1.400; Verdun, No. 3693. 
$ 1,6do ; Poplar Valley, No. 3646, $1.150-

Rural Telephone Companies.—Hillsdale, $450; Central 
Butte, $11,500; Echo, $10.000.

Villages.—Robsart, $2,800.

000 6 per cent. 20-year bonds.
treasurer. BBBBP

Windsor, OnL—Tenders are being sought for $196,850 5 
and $54 per cent.'bonds, to-day being closing date for same. 
M. A. Dickinson, acting clerk.

Orillia, OnL—A request for the issuance of $110,000 
per cent. 30-year bonds for power equipment was presented 
to the counciUhy the utility commission.

Fltzroy Tokffishlp, Ont—Bids close July 28th for S'4.<»o 
5 per cent. 30-tnstalmfcnt bonds. W. Boyle, township cleric. 
Kinburn. (Official announcement appears on another page.»

8L Thomas, ÔwL—The Monarch Knitting Company are 
asking the citv to provide a loan of $50,000 for the erection 
of a hosiery factory, and a by-law is to be submitted to the 
ratepayers.

Trsnton, N.B.—For the $30,000 5 per cent. ao-yror **Teet 
paving bonds Mr. W. Fraser, town clerk, received four offers, 
and that of Messrs W. F. Mahon and Company. Halifax. 
wa« accepted and half the amount sold to this firm;—

,

hhi

É1 f OFFICER* WHO WILL LOOK AFTER BU8INE8B TAX

The following officers will administer the business pro
fits war tax act ;—

Commissioner of Taxation—R. W. Breadner, Finance De
partment, Ottawa, OnL i >,

Inspectors of Taxation—Major J. P. Edwards, Room 401, 
Dennis Building, Halifax; Arthur W. Sharp, 57 Princess 
Street, St. John; Evariste Rochette, 203 St. John Street, Que
bec ; Peter F. McCaffrey, Post Office Building, Montreal ; 
Arthur Labbe, Post Office Building, Montreal ; J. B. Kilgour, 
59 Victoria Street, Toroeto; Hugh D. Paterson, $9 Victoria 
Street, Toronto ; Berkeley G. Lowe, Customs Building, Ham
ilton; George R. Tambling, Bank of Toronto Chambers, 
London ; W. L. Ball, Union Bank Building, Winnipeg ; 
Herbert N. White, Customs Building, Calgary; A. G. Mc- 
Candless, 211 Winch Building, Vancouver.

Messrs. W. F. Mahon and Company
Eastern Securities Company ...........
J. C. Macintosh and Company ----
Eastern Investment Company .........

CMumtoNL—Certificates of approval have been
as fol-

93-3* 
9* 79 
91.61 
91.61

British
issued bv the municipal department of the province 
lows: Port Albetni, bonds, $10.000, street improvements. 
10-years, 6 per cent., payable half-yearly (authorizing by-law 
certified August 1st, 1914.); Prince George, bonds, $80.000, 
waterworks, 15-years, 6 per cent., payable half-yearly ; Prince 
George, bonds, $10,000, civic building, ten years, 6 per cent., 
payable half-yearly ; Prince George, bonds, $45,000, electric 
light, 15-years, 6 per cent., payable half-yearly; Prince 
George, bonds, $15,000, street improvements, 10-years, 6 per 
cebt.. payable half-yearly.

Edmonton, Alta.—In connection with the sale of $2,000,- 
000 short-term bonds, which, as staled in the last issue of 
The Monetary Times, were awarded to Messrs. Julian Garrett. 
Limited, Edmonton, on account of Messrs. Otis and Com
pany. Cleveland, the written opinion of Mr. Wallbndge. of 
Wallbridge, Henwood and Gibson, was received by the city 
council, this concurring with that of City Solicitor Bown, 
whioS absolves the city from any liability towards the Im
perial Bank in the matter of the cancelled option given under 
Mayor Henry’s letter. Mr. Wallbridge says : “We quite agree 
with the opinion of the city solicitor that the option having 
been given without consideration, was subject to revocation 
and haviag been revoked before acceptance, did not become 
binding.”

CONSERVATION OF EMPIRE'S RESOURCE*

Sir George Foster, minister of trade and commerce, who 
was one of the British representatives of the economic con
ference at Paris, in an interview in London, emphasized the 
importance of the deliberations of the conference in regard 
to the conservation of natural resources. “Probably,” he re
marked, “nations in the past have been slack in properly 
valuing their raw materials, the essential elements of national 
development. In one way, it would be jnst as foolish to allow 
foreign and alien interests to get possession of the primary' 
bases of production, as it would be to allow their armies to 
take possession of the fortifications and defences of the 
country. A distinguishing feature of the resolutions passed 
by the conference is that weight is given to that phase of 
national development, and provision is made for conserving 
those basic natural resources for the nations possessing them, 
primarily, and for the benefit of the Allies in sequence.

“The Empire will, no doubt, now take full cognizance 
the importance of this matter, and in all its different parts 

will, by careful examination and exploitation, not only use 
those resources, but develop and conserve them within na
tional and Empire lines. There is no line of conquest so rich 
in possibilities as the conquest of the almost immeasurable 
resources of the Empire for the uses of civilization and the 
happiness of its citizens. For my own country, indeed, for 
the Overseas Dominions generally, this phase of the subject 
is of vast importance.”

.—The following is a list of bond applica
tions granted by the local government ;—

School Districts.—Beausite, $1,200. J. M. Rrnand. Mar
celin ; Conquest, $7,500.
Chappelle, $1,66$. T. M. Henderson, White Bear ; Moose 
Pond, $1,700. P. O. Fish, Verwood; Brushwood. $1,200. E. 

<x Simpson. St. Brieux ; Keatley. $ 1.60a Wm. Burke. Keatley ; 
Stoney Ridge, $i,6oa J. J. Cameron. Last Mountain

Rural Telephone Companies.—Ituna. $0.000 J *A Wat- 
Ituna ; Luseland East, $11.000. J. B. McConica. Luse- 

O. W Brpwn. Harris: Crosswoods,

C. S. Elsey, Conquest ; Neuve

son.
land ; Harris, $31.000.
$15.000. F. H. Wilson. Southey ; Pheasant Hills, $ 1.60a 

•J. W Matthews, Melville ; White Shore. $7,000. J. Yustin.
r

\



THE MONETARY TIKES 17July 14, 191b.

BANK OF HAMILTON

the Home Bank
of Canada

1. HEAD OFFICE, HAMILTON
Capital Authoeized 
Capital Paid Up ... 
Surplus ..............U...

..$5,000,000 

.. 3,000,000 
.. 3,476.000

■lurrtu
Sie JOHN S HBNDKIB. K.C M O . President 

CYRUS A. BIROE. Vice-President rORIGINAL
CHARTER Ooorge Rutherford W. A. WoodC. C. Dalton 

Robert Hi J. Turnbull1854. J. P. BELL General Managrr

BRANCHES
•mil*

Mitchell 
Mooritcld 
Neuatadl 
New Hamburg 
Niagara Pella 
Niagara Falla. 
Oakville 
Orangeville 
Owen Sound 
Palmeretoo 
Parie
Port Arthur 
Port Bigin 
Port Rowaa 
Princeton

and Connections throughout Canada 
Biear ernces u reaeirr#

7* Church Street 
Cor. Bloor Weet and Bathurst 
2* Broadview, Cor. Wiltoa A vs. 
1220 Yooge Street Subway

Branohi

Selkirk 
Simcoe 
Southampton 
Teeswater 
Toronto 

" Queen A 
Spediaa 

1 College A 
Oaaington 

Yonge* 
Gould 

West Toronto 
W Ingham 
Wroeeter

Ancaeter
Atwood

Gome 
Onmaby 
Hagereville 
Hamilton 

Barton St 
Deering 

" Baet Bnd 
" Market 
“ North Bnd 
*' Weet Bnd 

Jama 
Ltetowel

7-10 King Street Weat 
Cor. Queen West and Bathurst 
Cor Queen Saar and Ontario 
in Dundee St . Cor. High Park Ave.

Berlin
Blyth 
Brantford 

" Bast Bnd 
Burlington 
Cheeley 
Delhi 
Dundalk 
Dundee 
Dunnvilie 
Ford wtch 
Ft Witliai 
Georgetown

THE
Midland
Milton
MilvertonBANK OF OTTAWA d#

Manitoba
Minnodoaa
Morden
Pilot Mound
Roland
Snowflake
Stonewall

BSTABUSHBD 1(74

Capital Paid Up, $4,000,000. Rest, $4,750,000. 
Total Assets over $55,000,000.

Olsdstooe
Hamiote
Kenton
Kills reer
Manitou
Miami

Swan Lake
wilder
Winnipeg

Korwood 
“ Pnnceae St.

Brsdwsrdine
Brandon
Carberry
Carman

I

OTTAWA. Canadad Of fleeH Blm Creek 
Pox warren

tAKBATt'BEWAN 
Mawer
Melfort 
Meota 
Mooes Jaw 
Mortiach

HO*. OBOROB BRYSON. President ; JOHN B. FRASER. Vice-Prea. 
SIR HENRY N. BATE 
RVSSBLL BLACKBURN 
SIR HBRRY K. BOAN

Caron
Dundnra
Batrvar
Francis
Loreburn
Marqula

Red vers 
Rouleau 
Saskatoon 
Stoney Bench 
Tesferd

aarnsa ten mbia
Vancouver B.

Aberdeen
Abernethy
Battleford
Brownlee
Carievsle

ALEXANDER MACLARBN
DENIS MURPHY
HON SIR OBOROB H. PBRLBY

a C- WHITNEY
OBOROB BURN. General Manager. D- M PINNIB. Asst General 

Manager W. DUTHIB. Chief Inspector. ALB! ‘A Armstrong 
Kamloops 
Port Hammond 
Salmon Arm

Cayley
Champion
Oranum
Nanton

Stavely
Taber
Vulcan

N. Vancouver
1 merest bearing Deposits received At all of the Bank's $7 

Branche*. 52
S. Vancouver

(Cedar Cottage
P.O.)
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Union Bank of CanadaWeyburn Security Bank
HEAD OF PICK WBYBURN. SASKATCHEWAN Head Office

Paid-ap Capital 
Reserve
Total Assets (Over)

BOARD OF DIRECTORS

WINNIPEG
$ 5,000,000 

3,400,000 
90,000,000

$1,000,000Capital Authorized
Branches in Saskatchewan at

Weyburn, Yellow Gragg, McTtfprt, Halbrite, Midale, 
Griffin, Colgate, Pangman, Radville, Aastniboia, Benson, 
Verwood, Readlyn, Tribune, Expansé, Moss bank and 
Vnot age.

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL. General Manager

Hon Pres.. SIR WILLIAM PRICB
Vice Presidents. R. T. RILEY, Bag ; O. H. THOMSON. Bag

F B. Kenaston. Bee 
R O. McCulloch. Bag. 
Wm. Shaw; Bag

President. JOHN GALT. Beg.

B. B Cronyn. Beg 
B. L. Drewry, Bag 
8 Haaa Beg.

W. R Allan. Bag.
Hume Blake. Bag
M. Bull. Bag 
Major-General John W J. ■ Hough. Bag . K.C. 

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

Supt of Branches and Chief Inspector. F. W. S. CRISPO

Attention is particularly drawn to the advantages offered 
by tbe Foreign Exchange Department of our London, England, 
Office, and Merchants 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.

The Bank, having over 315 Branches in Canada, 
extending from Halifax to Prince Rupert, offers excel
lent facilities for tbe 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 end returns 
promptly remitted at lowest rates of exchange. Letters of 
Credit and Travellers" Cheques issued available in all parts of 
tbe world. 'Zt

H B. SHAW. Aset Gen. Manager J
THE QUEBEC BANK

4Capital Paid-up ll.72S.000Capital Authorised. (5.000.OSO
Reserve Pend. $1.011.7*

Chase-roes—John T. Roes. President. R. MacD Paterson. Vice-President 
Veaey Boswell. Gaspard LeMotne. Thoe. McDougall. O. O. Stuart. K.C 

J. B. Aid red. Peter Lame. John M. McIntyre.
General Manager's Office : Hoars as iHead Office : Qusbbc.
B. B. Srevaasoa. General Manager

Thig Bank has 58 Branches throughout Canada- 
28 ia the Province of Quebec and New Brunswick.

9 in the Province of Ontario, 21 in Western Canada.

Agee ta In tbe United States -Chase National Bank. New York: Girard Na
tional Bank. Philadelphia; NationalShawmut Bank. Boston; The First Ha
beas! Bask of Chicago. Chicago; Pint National Bank. Minneapolis ; Manu
facturers and Traders National Bank. Buffalo : National Bank of Commerce. 
Seattle ; First National Bank. See Francisco Agents in Great Britain— 
Bank of Scotland London. Agents in France—Credit Lyonnais. Paris. 24
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and to the public. That this fact is recognized has been 
indicated by a number of the big powers of the insurance 
world dropping in at past convoitions to hear the discus
sions and to offer a few>suggests. These meetings are 
bringing head office and field staff into close touch, each 
with the other’s problems.

There are too many who still have an insufficiently 
intimate acquaintance with the life insurance agent a 
his policies. It might prove an interesting and instructive 
innovation were the life insurance men to arrange their 
programme so as to give an afternoon session for the 
benefit of the general public. Special talks and topics 
could be chosen for that session and free discussion 
allowed.

I-1-IHE men who are selling life insurance in Canada I üre meeting in annual convention at Hamilton on
1 July i9th-2znd. This is a parliament of the field

men of the life insurance business, a business which 
swings hundreds of millions of dollars in investments a 
livelihood for thousands of families, and protection for 
all except those who have been blind to the value of a hfe 
insurance policy. The convention will discuss i» large 
number of topics, including the minimizing of the evil of 
loans on insurance policies, the economic value of life in
surance and the question of cutting

The gathering is of great importance, not only to the 
insurance men getting the business but also to the head 
office staff, to the.chief executives of insurance companies,

rates.

|.S banks as life insurance salesmenSUICIDE AND LIFE INSURANCE
The recommendation of comptroller of the currency 

Williams, of the United States, that congress amend the 
federal reserve act so as to permit national banks in 
villages of less than 3,000 inhabitants to act as agents 
for fire and life insurance, and for loans on real estate, 
has aroused considerable interest among life insurance 
agents in Canada and the United States. Some of the 
insurance journals have sarcastic references to the pro- 
posai, one of them suggesting that/the comptroller of 
currency “should permit the banks to-sell fish, delicatessen 
and musical instruments, and also to do watch repairing 
and plain sewing,” adding “If comptroller Williams 

make a country bank a public utility, he should 
extend its usefulness not only to insuring lives and selling 
real estate, but to supplying milk, morning papers and 

^servant girls.”
Much insurance is placed through bank managers in 

Canada and this has been the subject of some complaint 
by life insurance agents. During the discussion at their 
Toronto convention last year of the part-time agent 
problem, this point was raised several times and some 
strong criticism was heard. “How can a bank manager 
truly and faithfully serve his bank if he is at the same time 
dickering with an insurance agency?” asked one of the 
agents. “He either degenerates into a second-rate banker 
or an indifferent insurance agent, or both, and time and 
again irregularities have occurred in consequence. In 
fact, in some parts of the United States, special laws have 
been passed forbidding the practice.” The agents were 
inclined to think, as one said, that “it is a poor state of 
affairs when a banker is able to say to a client seeking a 
perfectly legitimate business accommodation, 'Yes, we can 
swing that thing, if you allow me to have the placing of 
the insurance you propose putting on. 
probably always be a certain amount of insurance business 
done through the medium of the banker. As to whether 
the volume of such business has reached a debatable point 
and whether such business needs regulation, there is 
doubt.

The contesting by several life insurance companies 
doing business in Canada, of the payment of policies on 
the life of W. R. Arnold, Vancouver, has aroused con
siderable interest. Only those policies taken out just 
prior to his death, are being contested, and on the ground 
that Arnold committed suicide. It is very seldom that 
Canadian companies contest the payment of policies. 
Indeed, onlv when the gravest doubts arise is such an 

In the first judgment handed out m this

j

event likely.
■Chief Justice Hunter said:—

“I think the companies were quite justified in resist
ing this claim for payment of these policies ; that there 
was reasonable ground for defending the case, upon the 
theory of suicide, for there are a great many circum- 

which until fullv investigated would naturally
And for this reason,

case

i wants to

stances
suggest that that is what happened.
I think the companies were justified, out of regard to 
other policyholders, in requiring that a judicial investiga
tion should be had before they paid these claims. They 
not only were justified because they are trustees for the 
other policyholders, but also in the public interest. It 
certainly cannot be in the public interest that bogus in
surance claims shall be paid without contest and without 
the matter being thoroughly thrashed out. It certainly 
is in the public interest to keep down the rates for in-

obtainedand if large claims for insurance are 
fraudulently with a view to ultimate suicide, and have to 
be paid by the companies, it is easy to see that the in

rates would have to rise in order to allow the 
companies to do business. So that I say that both out 
of the fact that they are trustees for other policyholders, 
and from the public interest, I think the companies are 
justified in this case in resisting the claiw until it was 
made the subject of judicial investigation^’,

This clearly indicates that the policies were contested 
chiefly in the interests of policyholders. Life insurance 
companies have learned that the absolute protection of- 
their policyholders* interests is one of the best recom
mendations of their wares.

surance.

surance

There will

!
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Insurance Men of Canada at Hamilton
Cl ELD Men and A&ency Managers Wi\ll .Meet to 
F Problems of the Business —Economic Value of Lift Insurance t 

Individual, the Family and the State-Minimising the 
Insurance Policies—Life Insurance From the Business 

the Rate Book Contain too Many I Ians.

Life
Discuss the

Relation to the 
Evil of Loans on 
Man's Standpoint—Does<
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that it neither sells life insurance nor butters the agent’s 
bread. This was recognized by those at the head of 
affairs and at the conventions following, business problems 

discussed instead of poets quoted and a general love 
Last year's convention at Toronto was 

probably the most businesslike of the nine held to that 
date, the Hamilton delegation introduced the subject 
of a rebate case which had been discovered and proved in 
their district. They wanted action taken and asked 
bluntly what good was the Dominion Life Underwriters 
Association to salesmen if the Association intended only 
to preach and not to practise. That incident gave the 
finishing touch to the transformation of the Association 
to an organization which is really helping the life insurance 
salesmen and the life insurance business. This year’s 
convention at Hamilton is likely to be the best of the ten 
from that point of view. There will be in attendance there 
many men who are going solely to learn how to write more 
business and perhaps to discover where to write it.

RESPONSIBILITY OF THE AGENT

In a certain section where both Canadian and L nited
life insurance were 

feast held.States companies are doing business, a 
agent made a false step. He yas in touch with a group 
of prospects, simple and confiding. Taking advantage of 
their lack of business knowledge, he sold them unsuitable 
policies and that was not the worst of his actions. The 
result was that the business of hfe insurance was harmed 
in that community and as the agent chanced to represent 
a United States company, all companies of that country 
were boycotted. Even Canadian companies found serious 
obstacles to writing business there because misgivings 
existed in regard to any kind of life insurance, a condition 
created by the action of that one agent.

It is an illustration of the responsibility of the life 
insurance agent for the safekeeping of the good name of 
life insurance. It means that he must not misrepresent 
thé policy he is selling or another company’s policy. It 

that he must sell the policy suited to the prospect 
or the one the prospect desires and not particularly the 
policy which he has set his mind on selling. He must 
talk life insurance generally as well as his company par
ticularly. He must remember that the young man who 
buys a $1,000 policy to-day, may easily become the busi
ness man who will purchase a $50,000 policy fifteen years 
hence. An irresponsible life insurance agent is a nuisance 
to himself, to the insuring public and to the business of 
insurance.

means

MUST HAVE INSURANCE SALESMEN

The experiment of State life insurance has not proved 
in the neighboring republic. In Wisconsin, a 

conspicuous example, it has proved a complete failure. 
In operation three years, the State had on January 1st 
last only $289,600 of business in force, an amount which 
a number of individual agents on this continent would 
consider a fair half year’s business. A large block of the 
amount which the State was able to write is represented 
by 100 policyholders who were students in the State Uni
versity and all insured at one time for the benefit of a 
class memorial. Last year the new business issued was 
$70,500 only. The average member of the Dominion Life 
Underwriters' Association could make a better record 
than that.

Wisconsin's experience proves again that the agent 
is indispensable in the life insurance business. The public 
will not buy life insurance, even although it is a necessity, 
as they will buy goods in the store, and which are fre
quently luxuries. Life insurance has to be sold by an 
expert selling organization. The requirements of each 
prospective purchaser must be studied. The one best 
argument, of a hundred good ones, which will appeal to 
the prospect, must be found. That is a work which no 
one can do more efficiently, to the benefit of all concerned, 
than the life insurance agent.

a success

LIFE UNDERWRITERS’ ASSOCIATION

At Hamilton this week life insurance salesmen from 
all parts of Canada will gather to discuss their business 
problems. How to minimize the loan evil, how to train 
agents, how to keep business on the books, and how to 
advertise will have attention. A Hamilton manufacturer 
will explain the business man’s viewpoint of insurance. 
Ways and means of selling life insurance will be discussed, 
the tricks of the trade analyzed and improvements sug
gested. The convention is being held under the auspices 
of the Dominion Life Underwriters’ Association, an or
ganization of life insurance salesmen. When it was 
initiated ten years ago the life insurance business in 
Canada was only beginning to get away from the convic
tion that every agent was an enemy of his fellow agent 
and every company an enemy of other companies. Those 
who have been in the business many years tell amusing 
stories of the atmosphere of tragic suspicion in which in
surance, agents and head office officials used to carry on 

'their business. The Dominion Life Underwriters* Associa
tion was brought into existence to stop that sort of thing 
among life Insurance agents, to remedy several evils and 
to teach the agent to know that every man who sells a 

I good life insurance contract, is doing a good turn for the 
business generally.

The first result of the movement was the creation of 
what the office boy would call “a state of mush.” The 
change from daggers drawn to brotherly love, peace and 
good-will was too remarkable to achieve business results., 
But with a tremendous amount of energy and gas thrown 
into what was dubbed "the association movement,” the 
affecting condition continued for several years. Then the 
members of the association began to ask themselves 
whether the Association was not missing the point. They 
came to the conclusion that a little mush goes a long way.

CARRIED LARGE LIFE INSURANCE

The late Andrew J. Graham, the Chicago banker who 
died recently, carried nearly $800,000 of life insurance. The 

, largest policy was a term policy for $300,000 in the Mutual 
Life of New York, taken out about five years ago to protect 
a business venture. In addition he had a policy for $$2,000 
in the Metropolitan Life and policies for Sso.ooo each in 
the New England Mutual, the Northwestern Mutual and the 
Prudential. Some of these $$0,000 policies were made pay
able to his sons. Mr. Graham also had $20,000 in the Na
tional Life of Chicago, $12,000 in the Home Life, and a 
number of smaller policies, many of them taken out a num
ber of years ago. Mr. Graham was a leading Democratic 
politician, running for the Democratic nomination for mayor 
of Chicago a few years ago, and for this reason belonging to 
as many fraternal insurance orders as possible. It is esti
mated that he had between $60,000 and $70.000 of insurance 
in those organizations.
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the four years. In 1910 they ran $9-30» SS-6o and $7.40. 
while in 1914 the same three had a rate of $6.50, |6.jo and 
$7.00. This shows that the influx of new blood reduced the 
average of the year 1910 (which for the three was $7-43)> 
down to $6.60 in 1914.

On the other hand, notice that in the case of another 
three—vi*., the Royal Arcanum, the Independent Order of 
Foresters and the Heptasophs—all of them now about 35 
years old, and rapidly losing their membership—the deaths 
per $1,000 of risk, cost them in 1910, respectively, $14.60, 
$9 and $13.30, while in 1914 the figures were $13.40, $10.40 
and $13.60. These figures show an average during 1910 of 
$12.30 and in 1914 an increase to $13.80. _ Compared with 
the three younger and more actively growing associations, 
these three, through age and loss of membership, show a 
death rate more than double that of the prosperous ones. 
Of course, they will all get there, as the troubles of age come 
upon them, and then will begin to come the testing 
as to how long their very small provision of assets will 
the heavy drain.

ASSESSMENT LIFE INSURANCE
i

What the Fignres ol Fraternal Insurance Organizations 
Show—Old Line Life Companies’ Motto is Safely First

■V WILLIAM M. OR*.

Let us take a look at what 20 of the largest assessment 
life insurance associations are doing. From the table below, 
it will be seen that some of them are growing in sue, and 
others are beginning to go to pieces, by the loss of member
ship. Of the 170 societies found in the chart from which 

, we quote, 91 show an increase of size during the four years— 
1910 to 1914 inclusive—while the other 79 show decreasing 
membership, and increasing death losses.

In the matter of present largest amount of insurance in 
force for the year 1914, the 20 associations below compare as 
to their business reported in the year 1910 as follows, from 
the largest to the smallest:—

Nut and

SK

■
»time.

stand

* M \ef Safety FirstQ ,Most of the 20 show a slight increase of assets during 
the four years, and a few of them have quite a large sum 
laid by, but none, except the Independent Order of Foresters, 
Toronto, so far as we know, make any considerable pre
tence of actual solvency. There was undoubtedly an honest 
endeavor, at a very late period in its history, to make use of 
expert advice as to its liabilities, yet there must remain for 
many years to come, a serious doubt as to how much should 
be provided in good solidly invested assets, at this late date, 
to come anywhere near meeting the losses caused during the 
past years, when nobody was paying more than about one- 
third of what he should have paid. From the large number 
who died no collection of the shortage can now be made. 
Those of that time who did not die during the period of in
adequate rates, are now having a heavy deduction made from 
their widows’ and orphans’ $1,000, to cover their own past 
rate-deficiency, as fast as they die, in their old age. But 
if that is all it does, then it can easily be seen that from 
somewhere, sometime, there 'must be found the means to fill 
the gap caused by those previous deaths.

Totsl ' 
In Foret.

$<67.413.000
«•*•*7.7*0
3»5**.774 
333.5*5.337 
»f7.5e**eo 
l*7.37*.ooo 
•60.» «5.750

Year of 
Record.

laser aace 
Written. 

$l«Joo.*oo

■ 'Aosets.
$ e,v>t^*i

N4M.IU
*j4s°.**i
1°. 3*4.479 
*043.3*1 

" *.734.735 
0.370,3s* 

74*.7J* 
*34*1.413 
*••***•733 
e,737.**« 
*43346*

I - Royal Arcaaeei.
Boston ................

Maccabees, De
troit ...........

American T
Philadelphia ... 

Royal Neighbors,

11914
1910 - 
I9«4 
1910 
1914 
19*0

§
«M34.500

1914 1
Rock Island ... A79A0SO

*M«3*«4
eo**s,j7*
*7,470^00

*9*o
'L O. Foresters, 19*4 

Toronto
196.411,733
140.170.969
1S6.700.oon

31910
Kts ft L*die« of 19141; : Security, Topeka 
Woodmen of W., 

Denser, Cel ... 
Railway Trainmen,

Cleveland ...........
Lace. Engineers,

Cleveland .........
Cash

Chicago ...........
Woodmen Circle,

Omaha ................
Ladies Maccabees, 

Poet Heron 
Ladies Cath. Ben.,

Erie, Pa .............
Loco. Firemen, 

Peoria. Ill .... 
National Union, 

Toledo. O. r... 
Raights Colombes, 

New Havea, Ct 
Ben Her Tribe.

Crawfords ville .. 
Fraternal Aid, 

Denver, Col ... 
Els. of Pythias, 

ladieaapolis 
Heptasophs, Balti-

*9*o I So. ,14.400 
ltj.lJl.TOO 
17,.41V»50 
*30,17V**e 
**0^43.7*0 
1*,.7651*0 
146*76,500
I **.197.000 
>41.636,5** 

S 3.670.900 
*s3^7t.7*«

1 *,76*4000***4
*9** 4.03 5.47«

5.S90-43* •1-467,15°
*7476.000

1914 
1910 
*9*4 • 
*9*o

*04.349
<37.556

4.677-465
*.S3i.l«5

Foresters, 6,734*100
ls.360.500 
*7,o*6,*o«* 
•3,*o7*soX-- 
«54661.500^
11.0*4.50*
7.776.000 
4A*».5*®

I9»4
*9*0
•9*4

1,750,736
l«*4*> 
«^•o.>45 
3.* 41 Ah 
*1911,166 v* 
«,061,050 ■
I. 161.155 
a, 706.176 
*,191,151
J. 35*»*o 
3.19*443
*407,313 
«4* 5.5*3 
1,16*495 

343.493 
7d>674»i 
3463.516 
•4=1493
14196415

*9*0
*9*4
19*0 
1914 
*t«o 
*9*4 
1910 
'9*4 

. *9*0 
1914 
*9*0
*9*4
19*0

Whet the Wmb Reeks974111,500
In the Ottawa insurance reports for 1914 and 1915 im

portant information is given as to the meaning of those 
liens upon the certificates of the old men. That is, those 
who joined previously to January 1st, 1899—about 1$ years _ 
ago or more.

After a detailed statement showing that the total assets 
of the society were $22,677,596 on December 31st, 1914, there 
is this footnote: “In addition to these assets, the society has 
liens on certificates issued prior to January 1st, 1899, amount
ing. with accrued interest thereon, to $19,583,848. These 
bens," the footnote goes on to say, “were imposed by a single 
assessment levied on each such certificate, and, if not paid, 
remained as a lien upon the same, bearing interest at 4 per 
cent, compounded annually."

Adding the above two sums together, of assets in hand, 
and liens against the certificates, the following shows the 
condition of the Independent Order of Foresters on December 
31st, 1914, viz.:—

Accumulated invested feeds ......... ...............................
Liens placed against the oldei certificates ....

Total realized and assessed resemree*...................
The reserve liability is give» »s ......................

Which shews the reel serplns, or capital, to be

«.#•5.000 _
74*74SF • - j 113,761.000

10,110,00b 
t *,7764*0 
94674*0 

>6.3194*75 
**•3**45=
9*34. 5<*
5.11 «^oo

96411,***

11344*745° 
»3.3»74*e 

ttt.3e3#7°5 
1.4,469.150 

g6.79S*<3 
J9A*».3So 
964**34 

*=6.137.7*5 
90.345.5°° 
97-479*°°

$9*41910 V
$9*4sgeo ■7»J*3v*5 

in 1.500
4.734p0oo

*«•«
*9*0more

PfomlMs to Fay at Death.
If we were to add up the amount of “promises to pay," 

it would be found that these 20 alone, with the other two 
still larger ones added, were, carrying something in excess 
of $5.917.000,000 of life insurance at the close of 1914. This 
is in the case of only 22 of the total 170 associations report
ing their figures to the “Pocket Register.” There arc also 
billions upon billions under contract upon the books of all 
the regular life insurance companies of the continent. What 
a contrast such a benevolent state of things presents to what 
was the case in the early years of the present writer’s 60 
years of business life!

It will be noticed in the final column of the above figures 
ghat, while most of the 20 societies show some progress dur
ing the four years—from 1910 to 1914—some of them appear 
to have laboured in vain in that respect. Eight of them have 
not only failed, with all the new business they secured, to 
keep their ranks on the up-grade, but have lost all the new 
and a good part of the old business as well. Some of it 
went by heavy death losses, btit more of it by dissatisfaction 
and lapse. Generally speaking, when the membership is on 
the wane, the death rate stands to run in the other direc
tion Take a few examples from among the 20.

The Maccabees and the American Yeomen, from near the 
head of the table, and the Woodmen Circle near the foot, 
are all three seen to have brought in, and held on to, a very 
large proportionate number of new members. Hence their calls 
by death .have a low average per $1,000 of risk carried, during

j?

is’
$*•,677,596
19,56344*

.1

............ $41 .*6**44
..............  4l.174.9e4■

$ 9*6,940

' That is a margin for safety of only 255 per cent, above the 
total liabilities. How far below what the actuaries and the 
insurance superintendents deem this size of margin to be, 
may be seen from a few quotations from the reports of old 
line insurance companies as follows:—

\

vr :

Coe pony.
Ceanâe Lift 
Confederation 
Mutual Life 
See Life ...

Assets.
$96,103.710

........... *9,»* *45°

....... s4.546.s33

........... 6*405. ji 4

Liabilities.
$4*43*.5*4

17,514.5*0
SO -4»7.754 
57.433461

Snrplei.
$7.171,113

$4*Sh79
7,»7*t45*

Average ef tke foer-----$41.*07,5*7
I OF . with lieas

$4.094495
41,*74.5*4

$5.11*43*
966,9#°

It is evident, therefore, from these figures, that to be 
in such safe and solvent condition as are the regular com-

4*.*61,444
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ENLISTMENT AND LIFE INSURANCEpanics, at least four millions more should be on hand. This 
would not make provision for the cost of the many cases 
that may have to be defended m the courts of other countries 
than Canada, on account of the page upon page 01 abstracts 
of decisions against the power to levy liens, as already de
termined in the United States courts.

In 1913, when it was proposed to adopt the lien plan, a 
thorough investigation was made by the superintendents of 
insurance of the three states of Illinois, Wisconsin and Ne
braska, and their report, with the opinions of actuaries, and 
questions and answers in fùltr occupy a pamphlet of 98 pages. 
In 14 different states, it is therein shown, judgments of court 
have been rendered to the effect that the imposing of a lien 
is illegal, so far as relates to certificate holders in those 
states. Also, in 14 cases in the federal courts, decisions are 
quoted showing that the contracts are to be construed as 
being "made in the state in which the holder lives. How the 
society can expect to pull through without making a greatly 
increased assessment upon all its members, both new and 
old, it is difficult to discover. z

There are only three other societies reporting to the Do
minion government, as to the business they do in Canada, 
and their transactions are small compared with the Inde
pendent Order of Foresters, as will be seen from the follow
ing statement :—

Companies.
Catholic Mataal Benefit Associadea............
Commercial Travellers Mataal Beaelt

Society ........................
l.O.F. (Canadian bonnes •>
Woodmen of the World ..,

Totals for 1914 ..............
Totals 1er 1913 ............

The insurance blue-books, with the reports for the year 
1915 will not be available for some time yet.

Many “Prospects” StillOccupations of Enlisted M
Available

The heavy enlistment in most parts of the country has 
reduced the available number of life insurance prospects. 
One result is that men of older year* are being canvassed. At 
the same time, comparatively new fields are being developed. 
Group insurance is one of the later activities. The insurance 
of a number of lives under one policy appeals to employers 
of large office and factory forces. Business insurance written 
for large amounts to protect partners or associates in case of 
the death of an active director or manager of a commercial 
enterprise, is making headway and will probably show ex
pansion during the next few years. One case occurred recently 
in which a Canadian industrial company was able to maintain 
its dividends during its current fiscal year only because it 
had drawn a substantial amount representing business insur-

The insuranceance on the life of one of its partners, 
of business women is another branch which has not 
been highly developed, although some agents are doubtful as 

" to whether a very large proportion of such business would 
stay on the books.

t

Is Force. • Death?, 1914.
*. 4»«^** Are Difficult lee Overestimated?

It is just possible that life insurance salesmen Are plac
ing too much stress upon the obstacle of enlistment, so far 
as their business is concerned. What are the occupations of 
the enlisted men ? While it has been impossible for the 
military authorities to prepare a greatly detailed classification, 
the following statement shows the seven classes into which 
the recruity secured up to February 15th, 1916, have been 
mainly divided:—

$ *9,7*4,000

1.11^000 

79,93* .3* 4 7,<*o,joe
1X00,673

107,000

$1.373,673
1,113X83

$119x0*^34
138x44,3*9

Percentage of 
Total

Enlistments.
&14

Number 
Enlisted. 

16,1 $3 
6.530 

48,777 
170,369

Classes.
Professional men 
Business men 
Clerks .......
Manual labor 
Farmers, including farm laborers 14,200 
Ranchers 
Students

■y
GUARDIAN ASSURANCE COMPANY, LIMITED

2.48
One of the oldest and influential insurance companies of 

the world, the Guardian, has just presented its report and 
accounts for 191$. This company, which has a world-wide 
reputation and is doing business in Great Britain, Australia, 
New Zealand, South Africa and Canada, was established in 
1821. It has subscribed capital of approximately $10,000,000? 
In Canada the company writes fire, accident, sickness, 
guarantee, burglary and plate glass insurance. It had $114,7 
416,912 of fire insurance at risk at the end of 191$ in Canada. 
Last year, the company feceived $1,128,911 gross cash for 
premiums, the net amount being $970,601. The company is 
also transacting a rapidly increasing business in its other 
lines. The head office of the Canadian branch is at Mont
real, where Mr. H. M. Lambert, who combines expert under
writing knowledge with a pleasing personality, is branch 
manager. He_^as the able assistance of Mr. B. E. Hards, 
assistant manager. The trustees; of the Canadian branch are 
Messrs. Bienvieu, K. W. Blackwell and J. O. Gravel.

The report of the directors and the accounts presented at 
the company’s annual meeting in London a few weeks ago, 
reflect an improvement in the already strong position of the 
corporation. There were increases in the business in the life 
and fire departments, and a slight decrease in that of the 
miscellaneous department.

In consequence of the continued depreciation caused by 
the war, the directors ihave given special attention to the 
valuation of the company’s securities. They have disregard
ed nominal or minimum prices as entirely inadequate, and 
have re-valued all the securities on < the basis of an increased 

X yield corresponding to the rise in the value of money at the 
IB present time.

18.54
6475

5.40
1.08
1.61

2,844
4,238

Total up to February 15th... 263,1 100.00

• These figures indicate that manual laborers have supplied 
nearly 65 per cent, of the total enlistments up to February 
15th last. A great proportion off that class of prospects would 
probably hold industrial policies. Clerks have contributed 
nearly 19 per cent., and the average policies in that group 
would be from $1,000 to $2,000. Under the head of profes
sional and business men, (here were still available for life in
surance canvass in February last 91.38 per cent, mostly men 
underinsured or not insured at all. Farmers, including farm 
laborers, contributed 5.40 per cent, to the enlistment, and 
there were therefore 94.60 per cent, in that class available as 
prospects. As agriculture was well rewarded for its labors 
last year and the outlook is good this year, the agricultural 
community should offer satisfactory prospects to the life in
surance salesman at present.

Many are u
Much new business might be written by emphasizing, in 

canvassing, the usder-insurance of the prospect. The ma
jority of those carrying policies arc underinsured. It costs 
$1,000 to equip and maintain each Canadian in the firing 
line for one year. Surely, as Mr. H. C. Çox has said, even’ 
man left at home is worth to his dependents the sum which 
Canada is paving to have him and them protected. “This 
would suggest,” said Mr. Cox, “the insuring of this great 
human asset for the enormous sum of three thousand millions 
of dollars, while we have at present in force a little more than 
one thousand millions, covering only about one-sixth of thoje 
who could, and should, avail themselves of the service and 
help of life assurance. It is therefore obvious that our people 
are seriously underinsured, a matter of import to all of us 
since the lack of such protection as the insurance companies 
afford tends to increase the possibility of her citizens becom
ing a charge upon the state.”

Offerings of securities giving attractive yields suitable for 
Ontario trustee investments are contained in a special list 
issued by Messrs. W. L. McKinnon A Company, Toronto.

Western Distributors, Limited, has been for some time in 
the hands of the Imperial Canadian Trust Company, who 
have carried on the business. A new company has now been 
formed, the name of which will be*The Western Distributors. 
Limited. It will be backed by English capital, furnished 
through the London (England) office of J. H. Ç. Willoughby- 
Sumner Company, Regina.
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All the above taxes are payable half yearly, in advance, on 
June 1 st and December 1st.

Alberta.—Every insurance corporation which undertakes 
insurance within the province other than the renewal from 
time to time of life insurance policies must pay an annual tax 
as follows :—

Every company undertaking—
(a) Life insurance .................
fb) Fire, storm. cyclone, tornado, inland marine, 

inland transportation and sprinkler leakage
insurance. ................. ................................. ..................

tc) Hail insurance ............... ............................................
(d) Accident, sickness and guarantee insurance...
(e) Plate glass insurance ................................
(f) Storm, cyclone and tornado insurance........
<g) Inland marine and inland transportation in

surance ............... ....................... ...................................
th) Sprinkler leakage insurance .............■ ...........
(i) Mutual fire insurance*—

, (i) If provincial ......................... .......................
(ii) If Dominion or foreign ........._•....................

( jl One or'more of all other classes, of insurance.
Every underwriter’s agency undertaking one or more

of all classes of insurance .....................
Every friendly society, having less than 

in the province, undertaking any 
classes of insurance named below

Every friendly society, having 100 members or more 
in the province, undertaking—

(a) Sickness and funeral benefit insurance, and
having its head office—

(i) Within Canada ..-r..............’•....................
(ii) AVithout Canada ................................ ...........

(b) Life insurance, including sickness and funeral
benefit insurance, and having its head 
office—

(i) Within Canada ...--------- .............. ..........
(ii) Without Canada ..................................

INSURANCE TAXATION IN CANADA

Summary of the Taxation Measures of Each Province 
in the Dominion

commissioners of the I nited StatesWhen the insurance 
met in convention at St. Louis a few months ago, it was re
ported to them that the Canadian government was levying 
burdensome taxes on companies domiciled in the United 
States and a committee was instructed to report suggestions 
for protective measures if the Dominion is treating I nited 
States companies unfairly. But insurance taxation is heavy 
on all companies doing business in Canada. - The Dominion 
government, however, recognizes the injustice of taxing life 
insurance premiums. The latest evidence of this was the 
exemption from the business profits war tax act which went 
into force this month, of the life insurance business.

The following particulars of the taxation in Canada of 
insurance companies, compiled by The Monetary Times, is of 
interest.

... $300.

3«>
2JO
200

1

50
SO

\
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50
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Dominion.—Under the business profits taxation of the 
March. 1916, session, all insurance companies, with the ex
ception of life companies, are taxed 25 per cent, of net profits 
exceeding 7 per cent, in the case of an incorporated company 
and exceeding 10 per cent, in the case of a business owned by, 
any other person. This war tax is operative from January 1 st, 
191$, to December 31st, 1917. Non-Canadian companies capital, 
for the purposes of this measure, is deemed to be such por
tion of its paid-up capital stock as shall bear the same pro
portion to the amount paid up on its entire capital stock as 
the value of its assets in Canada bears to the value of its 
total assets.

Ontario.—All insurance companies $30,000 per annum. 
This tax may be reduced by the provincial treasurer at his dis
cretion. Registration-fee $150 per annufii.

Provincial companies pay a license fee of $$b per 
and their percentage of $5,000, which is assessed on all com
panies licensed by the province.

Quebec__All life companies—1 3* per cent, of gross
Other insurance companies—1 

These taxes are

100

100
100 members 

one or more of the
25

25
$0

annum
50

100

premiums I minimum, $400). 
per cent, of premiums (minimum, $250). 
imposed under the Commercial Corporations Tax Act of the 
province. There is another tax which the province is be
ginning to collect this vear, imposed by the Act for the Pre
vention of Fires (3 Geo. V., chap. 38, 1912). This is an an
nual tax of !» of i per cent, on the aggregate amount of 
the gross premium or assessment collected byr each fire însur- 

companv in the province.
Nova Scotia. Taxation for insurance companies is 1.4 

per cent, of the premium income for life companies, and 1 
per cent, for other insurance companies.

Manitoba.—All insurance companies, except mutual fire 
or hail insurance companies, to pay—

.xl
MORE FACTORIES FOR CANADA»

Mr Charles Blair, of Stockport, England, is in communi
cation with Mr. Charles Webster, commissioner of the in
dustrial bureau, Winnipeg, as to the prospect of establishing 
in that city a $400,000 factory to produce surgical dressings. 
This factory, when completed, would employ from 5°° to 600

P<r The establishment, probably at Sarnia of a chemical 
plant for the manufacture primarily of dyestuffs, and kindred 
pounds of dyestuffs and 14.000 pounds of high explosives 
is now under consideration by Torontrrland New York in
terests. If established, it will be associated with the Federal 
Dvestuff and Chemical Corporation, of New \ork, a *2,- 
000,000 corporation, which is said to be produong 24.000 
pounds of dyestuffs and 14,000 pounds of high explosives 
dailv. By January 1, it is estimated that this company will 

shades, and by the late autumn wall

ancr

When gross premiums received by the 
company are :—

$ 50,000 or less 
$ 50,000 or more 
f 100,000 or more 
$150,000 or more 
$200,000 or more 

For mutual fire and. hail insurance companies tax is 
calculated on gross premiums received by such companies in 
cash in respect of the insurance transacted on the cash plan.

-There is a tax of per cent, on insurance companies inter
est on investments which are over $25,000.

British Columbia—Fire insurance companies, 2 per cent.
income in the province from

Tax % of
1
1A
1 produce too separate 

have increased its capacity to 60 tons per day
Mr Walter A. Guile. Jr., vice-president of the Federal Dye 

Corporation, who has been consulted by Toronto capital con
cerning the project, was in that city last week.

Mr. W. D. Ross, Toronto, vice-president of the isova 
Scotia Steel and Coal Company, and Mr. R R Bongard. are 
said to be interested in this enterprise.

1
2

on premiums and 1 per cent, on 
{ other sources. All other insurance companies, 1 per cent, on 

income in the province from all sources.
Saskatchewan,—All insurance companies, 1 per cent, ot 

I icense fee $200 annually. Renewal of registra-

> Mr. A. J. Ralston, managing director of the National Life 
Assurance Company of Canada, states that the increase m the 
company’s new business for the half-year ending June 30th, 
compared with the corresponding half-year of 1923. 
proximately $1,000,000. The new business m June _
almost $1,000,000. The policies actually issued and placed 
during the first six months of this year were approximately 
St.srwvoo. The lapse ratio shows .1 50 per rent _ decrease. 
The company shows an increase of $8f.,ooo in rash rereip •> 
and again reports not a dollar of interest or principal 03 any 
of invested funds overdue or in arrears. The war mortality 
for the first six months this year is $34,or*' Th,( "’Bk
mortality for the six month- 1- $24,000 greater than • ■« •t"’’ 
first six months of last year. The average rate of interest - 
r,lined was f, per rent n<-t

was ap- 
was

premiums
tion under the companies art, $10.

Prince Edward Island.—
Per annum. 

>$Z21Life insurance companies*......................... ..............
Fire 'Insurance companies—with head office not 

in the provint e ■■ ■■
Fire insurance companies—with head office in

the province ..........  • ç............................j. . . . . . . .
Accident ihsurance companies ..................................
Guarantee insurance companies ..................-,..........
Guarantee and accident insurance companies -..

150

75O 
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WOMEN AS LIFE INSURANCE AGENTS

Their Employment Here Becoming More Common—How 
They Work

FOR LIFE UNDERWRITERS' NOTEBOOKS

Gleaning* from the Field Across the Line—Efficiency 
and Analyses

“If I could dress up as a woman and canvass women 
for life insurance, I could make a lot of money in commis
sions.” This remark was made by a prominent life insur
ance salesman of Toronto the other day. He felt convinced 
that there were thousands* of young women in this country, 
in office and other positions, earning a fair salary, and who 
could be convinced of the benefit of life insurance. He 
thought that a 15-year endowment policy might prove an 
attractive proposal to them.

The employment of lady canvassers is becoming more 
common in Canada. Mrs. G. R. Baker, a notable lady 
organizer of Toronto, is the manager of a women’s de
partment of the North American Life Insurance Company 
of that city, and is making a success of the life insurance 
business. She was to have read a paper at the Dominion 
Life Underwriters' Convention at Hamilton, on “The Woman 
in the Life Assurance Field,” but ill-health prevented her 
from doing so, Mrs. J. Stevely and Mrs. B. C. McCann 
have recently been appointed ménagers of the women’s de
partment of the Northern Life Assurance Company, London, 
Ontario. They are specializing in endowment life insurance 
for women.
Lag*

As Canadian life underwriters are gathering at Hamilton, 
so those of the north-western states got together at Minne
apolis recently, and the following hints suggested there are 
worth the notice of the Canadian insurance salesmen.

The first thing that a salesman ought to do is to sit 
down with his proposition and see just what it is made up 
of; how it works ; what is its appeal to the average person 
to whom he may offer it; who can and will boy it; and what 
there is in it for the buyer. The latter item is most im
portant. for if we once forget that all sales must give the 
buyer full value for his money and must carry with them a 
tangible service, that moment our failure begins Ho assume 
definite form.—J. H. Mitchell, Minneapolis.

I
t

Quantise of Ui
The most important of the qualities that enter into suc

cess, to my mind, are courage, energy, persistence, initiative 
and character. Courage is the quality that sustains a man's 
heart in tackling difficulty. It makes him stand up under the 
burden and heat of the day, and encounter each new diffi
culty with zest and with a determination to overcome it. 
Energy is the steam of the boiler, the driving power. It 
enables a man to keep going and not flag in his energy. 
It is that, peculiar, indefinable power in a man that keeps 
him going. Persistence is the bulldog quality of tenacity, 
the ability to hang on. That quality that says, “Never say 
die.” It is the quality that insures a man agaihst being 
baffled by difficulties ; what we sometimes call “sand” or 
“grit.” Initiative is the power to plan, and to administer. 
It is the power that distinguishes the master from the slave, 
the leader from the followers. It is the characteristic that 
distinguishes the human from the machine. Character is 

• that pervasive and intangible thing that sees to it that all 
other "qualities are used to right ends. It is the compass 
of a man’s life. Without this all the other qualities men
tioned will simply make of a man an educated and finished 
rascal.—Mr. R. R. Price, director of University Extension, 
University of Minnesota.

i

Men.
At a recent life underwriters’ convention in the United 

States, Miss Anna Kirkwood, an agent of the Mutual Benefit, 
stated that her canvassing was done largely among the busi
ness men. “1 think the time will come when the companies 
writing women risks, will establish women’s departments. 
In writing a prospect, I go prepared with data, but some
times never use it. Yet I have more confidence when I know 
I am prepared. ”

:

|

I Children.
Mr. T. R. Fell, New York manager of the Massachusetts 

New York Life, recently stated that the work of his com
pany’s women’s department in New York, was based on the 
belief that life insurance is principally for women and child
ren ;. it is issued to insure women and children and protect 
them from loss. It is mud logical that women should be 
engaged in the business of protecting women and children. 
“The women in our office,” said Mr. Fell, “approach men 
with a business proposition in the interest of the wife. The 
wife would naturally submit any business proposition to the 
husband and ask his advice in connection with it. We there
fore take the proposition directly to the husband. Our pro
position is to protect the woman from the loss of the income 
in which she is now participating—an income that may be 
lost through death. Our women never call upon a man unless 
they are personally introduced, and before closing the inter
view they give every man an opportunity to introduce them 
to someone else. The introduction is not only a ‘friendly 
act’ to the agent, but possibly a greater ‘friendly act’ to 
some woman of their acquaintance or the children of their 

The women are very systematic in connecting up 
these introductions.

“It is interesting to other agents of the company to see 
how the record of the introductions is kept. For that pur
pose, I enclose two diagrams—one, a series of links 
what resembling a bush, and the other a tree, showing the 
growth of the ‘friendly act.’ These diagrams are frequently 
shown to people before they give the ‘friendly act,’ and 
are often interested in looking over the diagram for the 
names of their friends. • These also assist the agent to see 
that no duplicate introductions are given.

For Wi

Evil* for the Agent to Eliminate.
Canadian life underwriters, along with their confreres in 

the United States, have their attention drawn to the following 
evils which it is necessary to eliminate. Mr A. C. Larson, 
secretary of the National' Association of Life Underwriters, 
lists them thus : Rebating—that evil of evils that shrinks vour 
pocket-book and places distrust in the mind of your pros
pect. Twisting—that evil which, like a thief in the night, 
enters your home and robs you of a well-won victory, and 
which does more to create doubt and skepticism in the minds 
of the people than anything else. Proselyting—that evil that 
tears down vour brother’s fences and makes a farce of busi
ness ethics. Misrepresentation—a lie in its truest sense, 
which blots the fair escutcheon of our institution. Moral 
laxity—an evil that might be likened to a wolf in sheep’s 
clothing, in- other words, a man who does business legally 
right but morally wrong. These arc some of the evils that 
must be done away with, for they sap the life growth of the 
grandest structure on earth. *

What the Company Expects.
A life insurance company expects of the agent three 

things :—
1st. Applications.

Sw and. Delivery of policies with settlements according to 
lAe company’s rules.
V 3rd. Prompt remittance of net premiums when policies 
are delivered or within 60 days if notes are taken.

While the first and second propositions are all important, 
well undetstood, and tons of literature are printed and dis
tributed annually telling “How it is done,” the third pro
position is equally important in making-ihe successful agent, 
for, if the agent fails to report his outstanding business 
promptly and satisfactory to his cashier, as is frequently the, 
case with a new man, such agent to some extent becomes 
discouraged and depressed thereby 2nd his growth into a 
successful insurance man will be .greatly retarded—F. H 
Scofield. La Crosse. Wis.

I ’
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What One Lady DM.
; “One of our voung ladies wrote $31,000 during the first 

two weeks of April on people whose names are shown on 
her diagram, all of whom were people she had not known 
when she entered the life insurance business, two months 
before, and all of the business was written on either the first 
or second interview.”:

_

t

That the Dominion will have a grain crop this year valued 
at $1.000.000,000 is the opinion of Dr. A. Magill. chairman of 
the Dominion Grain Commission.
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Dominion and Provincial 
Government Bonds , .p

Held A keel
5.10%
4.85%
4.85%
4.90%

■alertly
1 December. 1925 
I May, 1925 
1 January. 1926 
I June, 1926 
I April, 1919 
I July, 1946

•eeurlly
Dominion of Canada.........
Province of Ontario.........
Province of Nova Scotia ..
Province of Quebec...........
Province of Manitoba-----
Province of Saskatchewan

5%
«

4'/,%
5%
5%

5%S%
5.30*%V/t%

\ ' r
Write for special descriptive circulars

Wood, Gundy & Company
Canadian Pacific Railway BuHdlng

Toronto New YorkMontreal

1

Wholesale Dealer» In

Western Canadian School 
and Municipal DebenturesCanadian Bonds 

and Debentures
Bought, Sold and Appraised Correspondance Invited

A. F. CARROTHERS & CO.W. Graham Browne a Co.
232 St. Je me* Street

Suite 218-219 McLeod Bldg.MONTREAL
EDMONTON, CANADAi.

6

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

6% Debentures
S12.2aS.ti maturing 1417-1438 

7,721.49 maturing 1417-1431

Price: Rate to yield 5t%

OF CANADA. LIMITED

WESTERN MUNICIPAL 
AND SCHOOL DEBENTURESA. H. Martens & Company

(Member. Toronto Stock Exchange)
ROYAL BANK BUILDING, TORONTO, ONT.

61 Broadway,
New York, N Y.

Winnipeg805 Union Trust BuildingHarris Trust Bldg., 
Chicago, 111.



■ Volume 57.THE XOHETABT TIMES28

TERMS AND CONDITIONS OF POLICY

Purchasers of Life Insurance Should Read Their Policies 
and Know Its Features

TOTAL ABSTAINERS LIVE LONGER

Actuarial Investigation of United States and Canadian 
Life Insurance Companies' Figures Proves It

While an efficient life agent will sell his client the policy 
be needs, the purchaser should know what he uas bought 
The following information relating to conditions in the United 
States is of interest to Canadians who are contemplating 
buying life insurance. Careful attention should be paid to 
the terms and conditions of the life insurance policx con- 
tract. In recent years there has been a movement toward 
uniformity, so that now there arc fewer points of marked 
difference between the policies of the leading companies. In 
New York for some two or three years, there has been a 
standard policy law. This applies, however, to New York 
companies, and' only to their policies issued and delivered 
in New York. In some other states, there are what are known 
as “standard policy provisions” required by law, states M. 
M. Dawson, consulting actuary, in one of the lectures of the 
Alexander Hamilton Institute. e

These “standard life insurance provisions” apply chiefly 
to the following matters: (1.) Conditions and restrictions, 
which are limited to the first two or three years. (2.) Sur
render values and privileges, a minimum surrender value 
being fixed by law and an election between different forms of 
surrender values being guaranteed. (3.) Loan privileges, 
under which the right to borrow against the policy, under 
certain conditions, is guaranteed. (4.) Annual dividends in 
event the policies are participating. ($.) _ Incontestability 
after from two to three years. (6.) The policy to constitute 
the entire contract, or, if the application is to be made part 
of the contract the endorsement of a copy of the application 
upon the policy. (7.) In the “standard policy provisions ’ of 
several states, the companies desiring to make use of the 
preliminary term or modified preliminary term method of 
valuation arc also required to designate int the policy that 
the same is term insurance, as per the premium reserve plan 
selected. (8.) Provisions for automatic continuance of the 
insurance are usually among the standard provisions. These 
take the form of what is known as “extended insurance’* ; 
that is, the application of the reserve or a portion of the 
reserve to pay for insurance as long as the same is sustained 
in force.

According to the records of seven United States com
panies and of a Canadian company, the mortality among 
total abstainers is distinctly lower than among non-abstainers, 
the difference varying in the several companies, remarks Mr. 
A. Hunter, actuary, New York Life' Assurance Company, as a 

. result of an investigation which he conducted. Such variation 
is partly due to the conditions under which the business was 
done, and partly, to the method of classifying the types of 
cases. One cynfrany, for example, did not consider a person 
as a total abstainer unless he had abstained from alcoholic 
beverages throughout his life ; while another company put 

in that class who had been abstainers for several 
but had taken alcohol moderately prior to that time.

persons
years _ _
Again, one company based its experience on policyholders 
who were total abstainers at the date of application for insur
ance, while another company required that the insured 
abstain from alcohol so long as they .remained in the abstain
ers’ class. Whatever the basis of the statistics or the practice 
of the company, the significant fact remains that the mortality 
in these eight companies was lower among abstainers than 
among non-abstainers. There has been no attempt to select 
the records of companies which had a favorable experience 
among abstainers. It is confidently believed that the synopsis 
comprises the entire available statistics compiled from the 
records of the United States and Canadian companies.
Other Factors Involved.

The relatively low mortality among abstainers is not due 
solely, in my judgment,*.to abstinence from alcohol. Other 
factors, such as abstinence from tobacco, are involved. It 
requires self-control to be an abstainer, and the strength of 
mind which has made abstinence a habit miy effect other 
habits, such as eating, in which there should be both moder
ation and discrimination. The low mortality among abstain - 

. ers may be said to be due to “temperance in all things and 
total abstinence from alcohol.”

k In IQ 14 there was published the experience of forty-three 
of the leading American and Canadian companies with re- 

' gard to persons who used alcohol freely at the date of appli
cation for insurance, or had used it to excess in the past. 
Statistics were given of fourteen of such groups. The results 
were questioned by certain defenders of the liquor. trade on 
the ground that the data were not homogeneous as the- com
panies had different methods of determining who were entitled 
to receive policies. I do not consider that such a criticism 
has much weight, as the experience of the company with 
which I am connected confirms the combined experience of 
the forty-three companies.

The Canadian company referred to by Mr Hunter is the 
Manufacturers Life Insurance Company of Canada, which 
during the last twenty-nine years has bad an abstainers and a 
general section. The majority of the policies were, issued to 
persons resident in Canada, the greater part of the remainder 

•- being issued in the United States. The following indicates 
the mortality experience of the company for the last 1

Years.
1906-1910
1911-1915

It might-be well ta mention that the mortality experience 
of the general section of the company is very favorable, and 
in the opinion of the actuary, there does not appear to be any 
reason for the remarkably lower mortality among the abstain
ers, except the difference in the mode of life, which is prin
cipally exemplified by the difference in their attitude towards 
alcoholic beverage*.

^ The opinions of medical directors show that the life in- 
jû surance companies look with disfavor on applications from 
■ persons who drink freely although not to the point of intoxi- 
W cation, and on those who have taken alcoholic beverages to 

excess in the past but are temperate now. The statistics sub
mitted. and others to which reference has been made, prove 
conclusively that this attitude of mind is based on facts, and 
that- a higher mortality must be expected on these types of 
users of alcoholic beverages. On,the other hand, it is con
clusively proved that total abstainers are longer-lived than 
non-abstainers, even excluding from the latter those who 
drank immoderately at the date of application for insurance 
or prior to that time. -

i

E

Features of Misleading Character.I if u
Other companies voluntarily offer “automatic premium 

loan” provisions, under which, if a premum falls due, it is 
charged against the policy as a loan; and this is continued 
so long as the loan value will cover the advances with interest. 
This differs from the “automatic extended insurance” plant 
in that the latter does not treat the premiums as being 
charged, and does treat the policy as being discontinued on 
the original plan, permitting it to be reinstated only in event 
of proof of good health : whereas, under the “premium auto
matic loan,” the policy is treated as being in force on the 
original plan and the policyholder is free to resume the pay
ment of premiums *t any time he may like prior to the com
plete exhaustion of the value. There are also found :—en years:■

Policies that are Proscribed.
(1.) Defened dividend policies, that is, participating 

policies, on which no dividend is to be paid for five, ten, 
fifteen or twenty years. It is usually assumed that, at the end 
of the period, there will be large earnings ; but the purchaser 
of insurance should remember that these expectations have 
invariably been disappointed.

12.) So-called “guaranteed dividend” or “coupon” policies 
under which there appears to be a guaranty of a certain 
“dividend,” or the reduction of the premium by a certain 
guaranteed amount, either the same every year after the 
first, or thereafter progressively increasing. Such policies 
•have been proscribed in certain states as misleading and 
essentially fraudulent.

(3-1 “Dated back” or “equalization” policies, under 
which it is maintained that there is an advantage to the 

i policyholder to purchase a limited life payment policy dated 
back several years and to give his note for the reserve, pay
ing interest on the note or permitting it to be charged.

1 (4. ) Policies with “special dividend.” "board contract” 
or “stock option” features, all of which are attempts to 
make the policyholder believe that he is getting something 
for nothing.

Mortality in Abstainers Section. 
.40% less than in General Section. 
-45% less than in General Section.
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LIFE INSURANCE IN MANITOBA

Business Written by Provincial and Registered Companies 
—Total in Force in Province

Mr. A. E. Ham, provincial superintendent of insurance, 
in his annual tabulation of insurance business transacted in 
Manitoba, shows the following^ results of life companies:—

I Life.
Premiums. Losses.
$ 34.65b $ 10,407

8.705 Nil.
227,404 135.341

1,135 ------- ••

Insurance 
in force, 

f 1.249.593 
225,227

7.780,525
43.000 

13.536,626 
7,706,846 
1,279,220 
• ,431.574 
1,323,800 
2,353.001
1,680,149

20,033,500
474,445

4,312,669
3.205,946
1,780,000
7.011.371
6,700,000
1,897,000
8,645,627
1,902,845

93.237
4,380,090
5,019,124
4,247,439
1,530,500

Registered
companies.

Aetna Life .......................
British Columbia Life ...
Canada Life ...........
Capital Life ...................
Commercial Union ........
Confederation Life ........
Continental Life .............
Crown Life .....................
Dominion Life ...............
Equitable Life ..............
Excelsior Life .......... .
Great-West Life Co...........
Gresham Life ...............
Imperial Life .............
London Life ............. .
London & Lancashire Life 
Manufacturers’ Life .... 
Metropolitan Life
Monarch Life ..........
Mutual Life of Canada X 
Mutual Life of New York 
Mutual Life and Citizen..
National Life .................
New York Life ........
North American Life ...
Northern Life ...............
Photnix Assurance ........
Prudential of America .. 
Royal Insurance Co.
Sauvergarde Life ..........
Sovereign Life .............
Standard Life ...............
Sun Life of Canada ........
Travelers Insurance Co. . 
Travellers Life of Canada 
Union Mutual Life ........

Nil.174
74.528198,315

38,400
46.049
33,955
67,389
48,940

646,914
14,322

127,635
120,259
53.428

209.793 
227,402 
36,734 

261,116 
89,068 

^ 3.338
81.723

163,984
119.303

55.012
27.144

106,371
15.555
1,066

44,174
22,643

253.008
42,638

3,850
10,645

7,000
8,000

Nil.
37,936
n.979

101,271
10,006
30,494
9,817
4,500

22,208
24,680
3.000

49,ooo_
17.174

276
5,750

42,534
8,968
3,000
9,583

15,510
1,000

3,609,363
13.161,652

22,000
1.304.:i<’

600,073 
9,471.779 
6,912,580 . 

180,823 
413,402

6,500
10,775
56,443
21 .OOO
Nil.

5.235

$3,442,248 $743,909Totals

Life.
Premiums.

. Not given 
$ 7.395

24,749 
17,010

- Companies with
provincial licenses. 

Policy Holders Mutual Life
Universal Life ...................
Western Empiie Life ..... 
Western Life ........

Losses. 
$ 1,000

2,000
Nil.

$ 3,000
743.909

.. $ 49,155

.. 3,442,248
Totals of licensed .. 
Totals of registered

Grand total, 1915 
Grand total, 1914

$746,909
$768,662

$3,491,403
$3,622,441

PRICE BROTHERS' NOTE ISSUE

The sale of an issue of Price Brothers’ serial notes to the
was noted in a recentRoyal Securities Corporation, Montreal, 

issue of The Monetary Times. This issue is *500.000 6 per 
cent, collateral trust serial notes, dated July 1st, 1916,. and 
maturing serially July 1st, 1917, to July 1st, 1921, inclusive. 
The notes are secured by collateral deposit with the Montreal 
Trust Company under an agreement between Price Brothers 
& Companv, the Shipshaw Power Company, and the trust 
company as trustee, of a mortgage on the waterpower of the 
Shipshaw Power Company, which is owned by Price Brbthers 
& Company. The notes are in $1,000 denomination, with 
interest coupons attached, payable 1st January and July at 
the Union Bank of Canada, Montreal Toronto, Quebec, Lon
don. Eng., and at the National Park Bank, New \ork.

MINING EXCHANGE AT WINNIPEG

A mining stock exchange has been opened in the Lind
say Building, Winnipeg. It will be managed by Mr. J. 
Harvey Porter, with Mr. W. O. Craig as secretary-treasurer. 
As yet only two gold mining companies with claims in the 
Rice Lake district have been grarqad certificates by the Public 
Utilities Commissioner, permitting them to make pub.-., tier
ing of stock—the Boulder Gold Mijies, Limited, and the Gold 
Seal Mines, Limited. i I

SECURITY BEHIND CANADIAN NORTHERN NOTES

The $6,000,000 Canadian Northern Railway 6 per cent, 
gold notes recently sold are a direct obligation of the com- r 
[).mx . specifically secured by pledge vs ith the tiustee, of-$9,- 
115,140 par value of Canadian Northern Railway System 
underlying first mortgage securities, guaranteed, principal., 
and interest, as follows :—$3,569,947 anadian Northern
Alberta Railway Company 3% per cent. 50-year debenture 
stock, due April 1st. 1962, guaranteed by the Dominion of 
Canada; $1,539,982 Canadian Northern Ontario Railway Com
pany 3# per cent. 50-sear debenture stock, due May 19th, 
1961, guaranteed by the Dominion of Canada; $1,975,839 Can
adian Northern Railway Company 4 P<?r cent, debenture stock, 
due January 23rd, 1939, guaranteed by the province of Sas
katchewan; $2,029,372 Canadian Northern Pacific Railway 
Company 4% per cent, debenture stock,, due April 2nd, 1950, 
guaranteed by the province of British Columbia.

The securities pledged as collateral for these notes have 
liens prior to outstanding issues aggregating $i46,679,00.». 
The Dominion of Canada owns $40,000,000 of the outstanding 
$100,000,000 Canadian Northern Railway capital stock

1

BRITISH COLUMBIA'S RECENT BOND BALE

In a letter to the Vancouver press, Messrs. Macneil & 
Young, bond brokers, Toronto, correct several statements 
which have been made in that province in regard to their 
purchase recently of $2,000,000 British Columbia bonds, the 
letter says, in part:—“We were the purchasers of the $3,13°.- 
000 of bonds which the province sold in December last, and 
of $1,000,000 Agricultural Credit Commission loan, which 
latter sale was made two or three months ago. On the 
present occasion, we were able to pay the province a price for . 
its bonds nearly sjx points higher than that which they re
ceived on the December sale.

“The comparison drawn between the sale of the province 
of Nova Scotia fifcnds and those of British Columbia, is not a 
fair one. The Nova Scotia bonds Jrore interest at 5 Per 
cent., whereas the province of British Columbia’s, only bear 
interest at 454 per cent. Consequently, the actual difference 
in the net price received by the two provinces, was about four 
points and not g per cent, less, as has been stated. The fact 
that Nova Scotia bonds command a higher price than those 
of British Columbia, is something which is beyond our power 
to control. The same thing applies to the -provinces of 
Saskatchewan and Alberta. The eastern provinces always 
sell their bonds at a much higher price than the western.

Let us point out three recent sales of government deben
tures. The government of Newfoundland just completed the 
sale of a block of $5,000,000 of securities in New York on a 
basis which would cost the government 5H per cent, interest. 
The province of Saskatchewan recently sold $1,000,000 5 per 
cent, five and ten-year bonds on a basis whièh cost the pro
vince per cent, for its money. The province of Alberta
recently sold by public tender $2,000,000 5 per cent, ten vear 
bonds on a basis which cost the province almost 5.60 per cent.
In the last mentioned instance, there were competing ten
derers from all over the United States. We think, having all 
these matters in mind, that the province of British Columbia 
has every reason to congratulate itself very highly upon re- 
reiving an excellent price As * matter of fait, a number »f 
our financial friends and advisers in the United States, in 
commenting on our purchase, gave it as their opinion that we 
had paid t per cent, higher than conditions at the. present 
time warrant." - -

A branch of the Northern Crown Bank has been opened 
at Plato, Sask.

THE MONETARY TIMES 29July 14, 1916.
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fire loss is heavy taxLAURENTIDE POWER STOCK IN .MARKET

- Bed resources at a much greater rate this year than las , 
Canada's Commission of Conservation. .

“During the first five months of 1916 the fire W» ■ 
Canada has exceeded that of January to May, -9»5. b> ap
proximately S3.ooo.ooo, or $600.000 per month. At this rate 
of increase, our fire loss will exceed that of 1915 by $7,2W,ooa 

“Canada has need of all her financial resources. She is 
borrowing money to carry on the war, and is paying 5 per 
cent, interest thereon. The additional fire loss of 1916 would 
•therefore pay the interest charge on the recent war loan of 
Sioc.ooo.ooo; and would pay $2.100,000 of thepnncipal. 
Canada’s average annual fire loss, of over $23,000,000, would 
pay 5 % interest on approximately half a billion dollars. Our 
fire loss is, however, something for which we are receiving 
no value, either financial or patriotic ; it is simply a tax, due 
in great part to carelessness, which Canadians appear willing 
to pay, and which they, as a whole, are doing little to avert.

The Monetary Times' fire loss record shows the total tor 
the first half of the year to be $8,286,312.

An issue of Laurentide Power Company's bonds is to be 
made simultaneously, in Canada and in the L nited States. 
The issue will amount to $3,500,000 of the five per cent, 
bonds, due 1946. It is understood ijiat the price at which the 
issue will be made will be 90.

states

t BUSINESS INSURANCE

Life insurance in this age is as essential to the credit 
of an institution as is fire insurance. The late Mr. P. Mor
ton, one time president of the Equitable Life Assurance So
ciety, in writing of this subject stated : “It is a growing 
custom for large manufacturing plants and business enter
prises of all kinds to protect themselves, by means of life in
surance, against the loss of those men who are charged with 
the direction of their affairs. As an illustration : The F, 
H. Peavy Company, of Minneapolis, took out a million dol
lars of insurance—$500,000 each—on the lives of the presi
dent and vice-president of the concern. The insurance is 
payable to the company, which pays the premiums. These 
policies were issued on the term plan with the privilege of 
conversion to limited payment form, as it was the intention 
of the two officers to take over the policies, at some later 
date, for. their own estates and convert them into a more 
permanent form of insurance. Mrs. Chas. Netcher, who 

department store in Chicago, took out a policy for 
$300,000, which increased her insurance to a million dollars. 
In the event of her death her heirs are assured of ample 
cash with which to carry on the business. In New York nine 
partners in a large importing concern applied for a $200,000 
policy on the life bf each member of the firm. They were 
disappointed, for not all of them were acceptable risks for 
life insurance.

“lifts a good thing for a life insurance company to have 
as mhny business men as possible among its policyholders, 
and it is a wise precaution for business men to protect them
selves against the deaths of their partners and their most 
trusted employees. Circulars sent to business houses through
out the country has resulted in a great many business in
surance policies. In every instance the policies were made 
payable to the firm, and the premiums were paid by the firm 
and charged as a business expense.”

SUN LIFE AND PRUDENTIAL POLICIER

A decision of importance to former policyholders of the 
Prudential Life Insurance Company of Canada,, recently re
assured by the Sun Life, has been made regarding the extra 
premium chargeable under their policies where the assured 
engages in military service. At the outbreak of war, the 
larger Canadian life companies voluntarily waived all re
strictions regarding military service contained in policies. 

* issued prior to August, 1914. In common, however, with the 
action taken by the younger life companies, the Prudential 
Life charged an extra premium for military service where the 
policy contained a clause permitting of such a charge, a step 
considered necessary to offset the prospective extra mortality 
due to war. . .

Notwithstanding the fact that at the time of its reassur
ance of the Prudential Life the Sun Life could rightly have 
taken advantage of the war clause contained in the policies re
assured, the management of/the Sun Life has decided to treat 
its new policyholders on exactly the same basis as if they had 
originally held Sun Life policies. Accordingly, any restric
tions regarding military and naval service under Prudential 
policies issued prior to August, 1914. have been waived, and 
holders of such policies who are now, or who will be, engaged 
in military duties will not be required to pay an extra 
premium.

owns a

■P
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INSURANCE OF CANADIAN SOLDIERS

Up to last month, the Metropolitan Life and the Aetna 
Life has written policies on the lives of Canadian soldiers 
to the amount of about $14,000,000 since the beginning of 
the war. All told about 16,000 men in the various Canadian 
contingents have been insured by the two companies before 
leaving for the fighting lines.

Payments in death benefits to the families of Canadian 
volunteers have been about as follows to date: Metropolitan 
Life, $552,000; Aetna Life, $37,$00. The Metropolitan took 
risks ranging from $500 to $1,000 on 11,513 men in various 
regiments to a total amount of $10,811,00a The Aetna in
sured about 4,500 soldiers for $3,000,000.

Subscription lists to pay premiums were opened in a 
number of towns and districts. An approximate schedule of 
the Metropolitan’s insurances by districts :—

Lives. Insurance.
$ 12,500

312.500 
463,000
62.000 
13.500 

561,000 
186,500. 
23.000 
70,000

193.500
3.500

8,807,000 
114.000

IM13 $10,811,500
About 9.901 of Metropolitan policies were taken at ordin

ary rates. The remainder carried extra war risks. The Aetna 
placed all policies under an extra premium plan.

-
-J

' IMMIGRATION LAST YEAR

Canadian immigration in the last fiscal year dropped by 
almost two-thirds. The total of newcomers in the year was 
48,537, compared with 144,789. By far the largest proportion 
of immigration is shown in the number of arrivals from the 
United States. Of these there were 36,937, while there were 
8,664 immigrants from Great Britain and 2,936 from other 
countries. The British immigration included 5,857 English, 
102 Welsh, 1,887 Scotch and 818 Irish.

Ontario got the largest share of the new population, a 
total of 14,743. the rest being distributed as follows :—Mari
time Provinces, 5,981 ; Quebec. 8,274 ; Manitoba, 3,487 ; Sas
katchewan, 6,001 ; Alberta, 7,215; British Columbia, 2,836.

The miscellaneous immigration included 27 Germans, 15 
Austrians, 65 Hebrews, 179 Russians, 388 Italians, 180 French, 
88 Chinese, 401 Japanese and 591 Scandinavians. The 
Chinese paid $19,389 in head tax. Immigration officials dur
ing the year turned back 163 undesirables out of a total of 
325 held for examination. Of the British immigrants 18 per 
cent, took up homesteads in the West, while 30 per cent of 
the American and 28 per cent, of the immigrants from other 
countries also took up land.

ku

Districts.
Barrie ..........
Berlin ..........
Hamilton
Kingston
Lachine
London ........
Quebec ........
Ottawa ..........
Peter boro 
St. Catharines
Saginaw ----
T oronto 
Windsor ........

12
‘14

647
62
27

7o;
>

33
70

278
7

Included in the bond offerings of Messrs. N. W. Halsey & 
Company, New York, is a block of province of Ontario 5 per 
cent, bonds due 1926.

“Life insurance increases the stability of the business 
world, raises its moral tone and puts a premium upon those 
habits of thrift and saving which are so eAential to the 
welfare of the people as a body.”—Theodore Roosevelt.

8,810
196

Total
X %

*
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AUTHORIZED investments for TRUST 
FUNDS is our

5% DEBENTURE
Ask for Booklet “ About Debentures."

The Last Word in Accident 
and Sickness Insurance is

One of the best

The Dominion Gresham's 
New “ Gresham Maximum” Policy

*2,410,926.11
685,902.02 

. 7,426,971.18

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

The Great West Permanent
Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY, 
EDMONTON, SASKATOON,VANCOUVER, VICTORIA,

EDINBURGH, Scot.

WANTED EVERYWHERE.AGENTS

Applications in Ontario should’ be addressed to

L. D. JONES, Superintendent of Agents for Ontario
*12 Jarvis Street, Toronto.

LONDON, Eno.

MILNES’ COAL.”Use “
HIGHEST GRADE OF ANTHRACITE

n*e Prie* Is last toe saase as etoer 
Why net hey toe BeelT

Private Exchange i 
MAIN 6697

& GARDNEROLDFIELD, KIRBY
:*•I

WINNIPEG
grades.

Head Office i 
88 KING STREET EAST

e
Canadian Mi

es Cassas Lee.
Lo"4ee °^,IW,OT. Sthit Lea dob. R-C.« o

Representing LOANS 
burst Ufa As*, 
u Insr Ce 
Life As* Ce. 
to*. Core 

Co of Oaaade 
Os ot OaaaAa

V'Waghorn,
/\Gwynn&Co.

L. COFFEE & CO.
VMortgage C 

Gee Ftoel GRAIN MERCHANTS
INSURANCE

leer Co
i a SeUeeal

Board at Trade Balldlag. 
Tara a to, eo tarieEstablished IS*SThomas Fly**SMUak Vameer. Aw. NSaUoeol Hot. elatesad Levees.

H. O’HARA & CO.
Port Arthur and Fort William 

Realty Investments,
( Members Toronto Stock Exchange)

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

ROYAL BANK BUILDING. TORONTO.Inside City and Revenue Producing Property. 
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the 
twin Cities. COLLECTIONS

R. G. DUN & CO.General Realty Corporation, Limited
ESTABLISHED 1*41

Dominion Bank Building. Toronto. CanadaWh.lea BaU4lB|. PNT AITiri, •■lari#

8% NET
FARM MORTGAGES

We want *1,000 on each of thirty-two quarter sections 
of first-class land. Principal re-payable in five years ; 
interest payable the First of January and the First of 
July. All expenses paid by the Mortgagors. Titles 
examined by MacDonald, Craig, Tarr At Ross. ROBINSON & BLACK

Reel Estate, Insurance 4 Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY 

: DOMINION BANE
OlAca: MO Carry Building, WINNIPEG

D. Æ D0WNIE & COY.
WINNIPEG, Man.TRIBUNE BLDG

i
f• !
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t
WRITE FOR BOOKLET ON PROFITS FROM SAVING

4% STANDARD RELIANCE
MORTGAGE CORPORATION
Meàd Office. 8Z 88 King St E Toronto
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Gideon Glut, David hfUi Grant, Andrew Ood», Until MacDonald.
Geofrey Walters Adaus, Brace William and Percy Edwin Frederick 
Sully, all of the City ol Toronto, in the Province of Ontario, barristers-at- 
law, for the following purposes, rir, (u) To acquire, construct, own. 
and operate departmental stores in all lines of mercantile business and to 
acquire, own and carry on the businesses of wholesale and retail dealers 
ia and purchasers aad manufacturers of all kinds and classes of goods, 
wares and merchandise incidental thereto or entering into production of 
such goods, wares and merchandise, and to act as agents for dealers or 
manufacturers of any such goods, wares and merchandise, and to establish 
agencies and branch stores; to carry on all or any businesses, both 
wholesale and retail, as shopkeepers, general merchants, manufacturers, 
shippers, general agents aad warehousemen, aad to buy, sell, make, manu
facture, import, export, warehouse, store and deal ia products of every 
description, goods, wares, merchandise aad manufactured articles ; (b) To 
take, acquire, lease, hold* sell aad dispose of real estate and personal 
property of every nature and kind as security for or in satisfaction wholly 
or m part of debts, liabilities or obligations incurred or to be incurred in

MPANV, LIMITIO,MU an

PUBLIC Notice is hereby given that under the Fiftt Part of chapter 79
* of the Revised- Statutes of Canada, 1906, known as "The Companies 
Act.” letters patent have been issued under the Seal of the Secretary of 
State of Canada, bearing date the 6th day of June, 1916. incorporating 
Gideon Grant, David lug lis Grant, Andrew Dods, Mervil MacDonald. 
Geodrey Walters Adams, Brace Williams and Percy Edwin Frederick 
Smily, nil of the City of Toronto, ia the Province of Ontario, barristers-at- 
law, for the following purposes, vis. (a) To purchase, lease, take m 
exchange or otherwise acqaire lands or interests therein, together with 
any beddings or structures that niy be oa the sasi lands or any ot 
them, and to sell, lease, exchange, mortgage or otherwise dispose ot the 
whole or any portion of the lands and all or any of the buildings or 
structures that are now or may hereafter be erected thereon, and *® take 
such security therefor at may be deemed necessary; (b) To erect budd
ings and deal in building material; (c) To take or hold mortgages foe 
any unpaid balance of the purchase- money on any of the lands, buildings 
or structures so sold, and to sell, mortgage or otherwise dispose of the 
said mortgages; (d) To improve, alter aad manage the said land and 
buildings ; (e) To guarantee and otherwise artist in the performance ol 
contracts or mortgages of persons, hr mi or corporations with whom the 
company may have dealings and to assume and take over such 
ot contracts oa default ; provided, however, that except as to taking and 
holding mortgages as aforesaid nothing herein contained shall he deemed 
to empower the company to make loans whether for building purposes or 
not upon lands not the property of the company or upon nay lands which 
though once the property of the company have by any deed, conveyance, 
transfer or alienation become the property of another, and further pro
vided that it shall not be lawful for the company hereby incorporated; 
(f) To cany on any other business (whether manufacturing or otherwise) 
which mny seem to she company capable of being conveniently carried 
oa in connection with its business or calculated directly or indirectly to 
enhance the value of -or reader profctable any of the company's property 
or rights; (g) To acquire or undertake the whole or any part of the 
business, property and liabilities of- any person or company carrying on
__y business which the company it authorised to carry on, or possessed
of property suitable for the purposes of the company; (h> To enter into 
partnership or into any arrangement for sharing of prohtt, union of 
interests, co-operation, joint adventure, reciprocal concession or 
wit* with any person or company carrying on or engaged in or about to 
carry on or engage in any business or transaction which the company is 
authorised to carry on or engage in, or any business or transection 
capable of being conducted so at directly or indirectly to beneit this 
company, and to lend money to, guarantee the" contracts of, or otherwise 
assist any such person or company, and to take or otherwise acquire shares 
and securities of any such company, and to sell, hold, re-issue, with or 
erithout guarantee, or otherwise deal with the same; (i) To acquire aad 
hold shares in pry other company having objects altogether or in part 
similar to those "5f the company or carrying oa any business capable of 
being conducted so as directly or indirectly to beseht the company ; (j) To 
construct, improve, maintain, work, manage, carry out or control any 
roads, ways, branches or sidings, bridges, reservoirs, watercourses, 
wharves, manufactories, warehouses, electric works, shops, stores and 
other works and conveniences which may seem calculated directly or in
directly to advance the company's interests, and to contribute to, sub
sidise or otherwise assist or take part in the construction, improvement, 
maintenance, working, management, carrying out or control thereof; (k) 
To lend money to customers and others having dealings with the com
pany and to guarantee the rerformanee of contracts by any such person; 
(I) To draw, make, accept, «dorse, execute and issue promissory notes, 
bills of exchange, bills of lading, warrants and other negotiable of 
transferable instruments; (m) To sell or dispose of the undertaking id 
the company or any part thereof for such consideration as the company 
may think It. and in particular for shares, debentures or securities of any 
other company having objects altogether or ia part sixsilar to those of 
the company, if authorized so to do by the vote of a majority ia 
her of the shareholders present or represented by proxy at a general 
meeting duly called for considering the matter, and holding not less than 
two-thirds of the issued capital stack of the company; (n) To sell, im
prove, manage, develop, exchange, lease, 
otherwise deal with all or any part of 
company; (o) To do all or any of the above things and aü things 
authorized by the letters patent or supplementary letters patent as prin
cipals, agents, contractors or otherwise, and either alone or in conjunc
tion with others ; (p) To do all such other things ns are incidental or 
conducive to the attainment of the above objects and of the objects set 
out in the letters patent and supplementary letters patent. The operations 
of the company to be carried on throughout the Dominion of Canada and 
elsewhere by the name of "Murray Kay Building Company, Limited." 
with a capital stock of two million dollars, divided into so,ono shares of 
one hundred dollars1 each, and the chief place of business of the said 
company to be at the City of Toronto, in the Province of Ontario.

Dated at the oftce of the Secretary of State of Canada, this Pth day 
of June, 1916.

respect eC or in connection with the business aforesaid, or any of the 
purposes « objects of the company ; (e) To carry oa any other business, 
whether manufacturing or otherwise, which may seem to the company 
capable of being conveniently carried on in
or calculated directly or indirectly to enhance the value of or render 
proitable any of the
undertake the whole or any part of the business, property, g ood- will and 
liabilities of any person, fcrn or company carrying on any portion of the 

ss which the company is authorised to carry on or possessed of 
property suitable for the purposes of the company and to pay for the 
same in cash, bonds or paid-up shares or partly in cash and partly in 
bonds or paid-up shares of the company at may be agreed upon ; (e) To 
apply for, purchase or otherwise acquire any copyrights, patents, licenses, 
concessions and the like conferring any exclusive or 
limited right to use, or any secret or other information as to any in
vention which may seem capable of being used for any of the purposes 
of the company or the acquisition of Which may seem calculated directly 
or indirectly to benefit the company, and to use, exercise, develop or 
grant licenses in respect of, or otherwise turn to account the property, 
rights or information so acquired.; (f) To enter into partnership or into 
any arrangement for sharing of proftta, union of interests, co-operadoa, 
joint adventure, reciprocal concession or otherwise, with any person, firm 
or company carrying oa or engaged in or about to carry on or engage in 

y business or transaction which the company is authorised to carry on 
or engage in, or any business or transaction capable of being conducted 
so at directly or indirectly to beneht the company ; aad to lend money 
to, guarantee the contracts of. or otherwise assist any such person, firm 
or company and to take or otherwise acquire shares, bonds and securities 
of any such company, and to sell, fledge, bold, issue or re-issue with or 
without guarantee or otherwise deal with or dispose of the same ; (g) To 
consolidate or amalgamate with any other company having objects similar in 
whole or in part to those of the company ; (h) To accept in payment of 
any debt or debts due or osriag to the 
debentures of any other company or companies and, notwithstanding the 
provisions of section 44 of The Companies Act, to use any of the shares, 
bonds, debentures or other securities, or the funds of the company to 
purchase or otherwise acquire and to take, hold, assign, transfer, or 
sell the shares, bonds, debentures, or other securities of or in any other 
company or corporation and to guarantee the payment of the principal 
and interest of the bonds, debentures or dividends upon the shares of 
any other company or corporation and while holding such shares, bonds, 
debentures or other securities of any other company or corporation to 
exercise all the rights and powers of ownership thereof, including the 
right to vote thereon through such agent or agents as the directors may 
appoiat aad to distribute such shares, bonds, debentures or other securities 
or any assets of such other company in specie upon a division of proits 
or distribution of capital among the shareholders ; (1) To enter into any 
arrangements with any authorities, municipal, local qr otherwise, that 
may seem conducive to the company's objects, or any of them, and 
to obtain from any such authority any rights, privileges and concessions 

puny may think it desirable to obtain aad to carry ont 
exercise and comply with any such arrangements, rights, privileges aad 
concessions; (J> To establish and support or aid ia the establishment and 
support of associations, institutions, funds, trusts aad conveniences calculat
ed to beneit employees or ex-employees of the company (or its pre- ' 
decessors in business) or the dependents or connections of suck persons 
aad to grant pensions aad allowances, aad to make payments towards in
surance, aad to subscribe or guarantee money for charitable or benevolent 
objects, or for any public, general or useful object ; (k) To promote any 
company or companies 1er the purpose of acquiring all or any of the 
property and liabilities of this company, or for any other purpose which ,
may seem directly or indirectly calculated to "beneit this

lion with its business
Mages

pony's property or rights; (d) To acquire or

I busk

non-exclusive or

paay the stock, shares, bonds.

which the

dispose of, turn to account or
the property aad rights of the

paay; (1) To
pswckase, take on lease or in exchange, hire or otherwise acquire, any 
personal property and any rights or privileges which the company may 
think necessary or convenient for the purpose, of Its business, and in 
particular any machinery, pleat, stock ia trade ; (m) To construct, im
prove. maintain, work, manage, carry out or control any roads, ways, 
branches or sidings, bridges, reservoirs, watercourses, srbarves, manu
factories, warehouses, electric works, shops, stores and other work.s and 
conveniences which may seem calculated directly or Indirectly to advance 
the company's interests, aad to contribute to, subsidise or otherwise assist 
or take part in the construction, improvement, maintenance, working, man
agement. carrying ont or control thereof; (a) To draw, make, accept, 
endorse, execute and Issue promissory notes, bills of exchange, bills of 
lading, warrants and other negotiable and transferable instruments ; (e) To 
lend money to customers and others having dealings with the company 
and to guarantee the performance of contracts by any such persons : (p) 
To sen, lease, transfer or dispose of the undertaking of the company or 
any part thereof to such person, hrm or company, and for such con
sideration at the company may think ft, and in particular either for cash

THOMAS MULVEY.
Under-Secretary of State.

Johnston. McKay. Dods ft Grant, Traders Bank Building, solicitors 
for said company.

IMI

ryUBLIC Notice Is hereby given that under the First Part of chapter 71 
T of the Revised Statutes of Canada, 1906. known as "The Companies 
Act.” letters patent have been issued under the Seal of the Secretary of 
State of Canada, bearing dale the 6th day of June. 1916, incorporating

-
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of the purposes of the company, or the acquisition of which may seem 
calculated directly or indirectly to beaebt the company, and to use, 
exercise, develop or grant licenses to respect of, or otherwise turn to 
account the property, rights or information so acquired; (e) To enter 
into partnership or into any arrangement for sharing of profits, union of 
interests, co-operation, joint adventure, reciprocal concession or other
wise, with any person or company carrying on or engaged in or about 

or engage in any business or transaction which the corn

er for shares, bonds, debentures or securities of any other 
(whether promoted by this company or not) having objects altogether 
or in part similar to those of the company ; or partly for cash or partly 
for such shares, bonds, debentures or securities; (q) To raise and assist 
in raising money for and to aid by way of bonus, vioan, promise, endorse
ments, guarantee or otherwise any corporation ia_.the capital stock of 
which the company bolds shares or whose bonds or debentures or obliga- 
tions**are held by the company, or with which it may have business rela
tions, and to do any act or thing for the preservation, protection, im
provement or enhancement of the value of suiy such shares, bonds, de
bentures or other obligations, and to act as employee, agent or manager 
of any such corporation and to guarantee the performance of contracts 
by any such corporation or by any person or persons with whom the 
:ompany may have business relations; (r) To lease, purchase, construct, own, 
maintain and alter any buildings or work necessary or convcn.cnt for 
the purposes of the company and to take options on lands and buildings 
belonging to others and to exercise such options or not as may be deemed 
expedient; (1) To sell, improve, manage, develop, exchange, lease, dispose 

or otherwise deal with all or any part of the real

company

to carry on
is authorised to carry on or engage in, or any business or transaction 

capable of being conducted so as directly or indirectly to benefit the com
pany , and to lend money to, guarantee the contracts of, or otherwise 
assist any such person or company, and to take or otherwise acquire 
shares and securities of any such company, and to sell, hold, re-issue, 
with or without guarantee, or otherwise deal with the same ; (f) To take, 
or otherwise acquire and hold, shares6 in any other company having 
objects altogether or in part similar to those of the company, or carry
ing on any business capable of being conducted so as directly or indirectly 
to benefit the company ; (g) To enter into any arrangements with any 
authorities, 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 and concessions which the company may think it de
sirable to obtain, and to carry out, exercise and comply with any such 
arrangements, rights, privileges and concessions; (h) To promote any
company- or companies for the purpose of acquiring all or any of the pro
perty and liabilities of the company, or for any other purpose, which may 
seem directly or indirectly calculated to benefit the company ; (t) To pur
chase, take on lease or in exchange, hire or otherwise acquire, any per- 

property and any rights or privileges which the company may 
nedessary or convenient for the purposes of its business, and in 

particular any ' machinery, plant, stock in trade; (j) To construct, im
prove, maintain, work, manage, carry out or control . any roads, ways, 
branches or sidings, bridges, reservoirs, watercourses, wharves, manu
factories, warehouses, electric works, shops, stores and other works and 
çpiiyenienÿes which may seem calculated directly or indirectly to advance 
the company's interests, and to contribute to, subsidise or otherwise 
assister take part in the construction, improvement, maintenance, work
ing, management, carrying out or control thereof, (k) To lend money 
t* customers and others having dealings with the company and to 
guarantee the performance of contracts by any such persons; (1) To 
draw, make, accept, endorse, execute and issue promissory notes, bills
of exchange, bills of lading, warrants and other negotiable or transfer
able instruments ; (m) To sell or dispose of the undertaking of the com- 

thereof for such consideration as the company may

P*ny

of, turn to account __ ___ _ .
and personal property, rights and franchises of the company and to give 
options thereon or any part thereof; (t) To adopt sp<h means of making 
known the products of the company as may seem expedient, and in 
particular by advertising in the press, by cirçmars or catalogues, by 
purchase and exhibition of works of art or interest, by publication of 
books and periodicals, and by granting prises, rewards and donations, 
(u) To procure the company to be registered and recognised in any 
foreign country and to designate persons resident therein according to the 
laws of each foreign country to represent the company and to accept 
service for and on behalf of the company af any process or .«it; W To

not immediately required
nmk

invest and deni with the moneys of/the company 
in such manner as the directors m*y Irom time to time determine ; (w) lo 
employ brokers, commission agents and underwriters upon any issue ot 
shares, beads, debentures or ether securities of the company and lo pro
vide for the remuneration of such person or any other persons rendering 
sendees of any kind to tbd company ; (x) To remunerate any person, hrm 
or company for services rendered or to be rendered in placing or assist
ing to place or guaranteeing the placing or any of the shares in the com
pany's capital ot an/ debentures or other securities of the company or m 
or about the formation, promotion, organisation or incorporation of the 
company of the/conduct of its business ; (y) To pay all or any costs, 
charges or expfcnses preliminary or incidental to or incurred in connection 
with the promotion, organisation, formation, establishment, registration 

no ration of the company; (i) The business or purpose of the 
company/ is from time to time to do any one or more of the acts and 
things herein set forth either alone or in conjunction with others or as 
principals, factors, contractors or agents, and to do nil and everything 
necessary, suitable and convenient or proper for the accomplishment of 
ahy of the purposes or the attainment of any one or more of the objects 
herein enumerated or incidental to the powers herem named, or which 
shall at nay time appear lo be conducive or ezpedient for the protection 
or beaeit of the company. And it is hereby declared that in the interpre
tation of this clause the meaning of any of the objects of the company 
shall not be restricted by reference to any other object or by the 
juxtaposition of two or more objects, and that in the event, of any 
ambiguity this clause shall be construed in such manner ns to widen and 

restrict the powers of the company. The operations of the com
pany to be carried on throughout the Dominion of Canada and else
where by the name Bf "Murray-Kay Company, Limited, with a capital 
stock of seven million 6ve hundred thousand dollars, divided into ?5,oeo 
shares of one hundred dollars each, and the chief place of business of 
the said company to be at the City of Toronto, in the Proviuce of Ontario.

Dated at the office of the Secretary of State of Canada, this 8th day 
of June, 1916.

puny or any part
think 6t, and in particular for shares, debentures or securities of any 
•ther company having objects altogether or in part similar to those of * 
the company; (n) To g apply for, secure, acquire by assignment, transfer, 
purchase, or otherwise, and to exercise, carry out and enjoy any charter, :
license, power, authority, franchise, concession, rights or privilege, which 
any government or authority or any corporation or other public body may 0 
be empowered to grant and to pay for, aid in and contribute towards 
carrying the same into elect, and to appropriate any of the company's 
•hares, bonds and assets to defray the necessary costs, charges and ex
penses thereof; (o) To procure the company to be registered and 
recognised in any foreign country and to designate persons therein accord
ing to the laws of such foreign country to represent this company and to 
accept service for and on behalf of the company of any process or suit;
(p) To raise and assist in raising money for, and to aid, by way of bonus, 
loan, promise, endorsement, guarantee of bonds, debentures or other 
securities or otherwise, any other company or corporation, and to 
guarantee the performance off contracts by any such company, corporation, 

persons with whom the company may have

and incoi

not to

or by any other person or 
business relations ; (q) To adopt such means of making known the pro
ducts of the company as may seem expedient, and in particular by ad- i 
vertising in the press, by circulars, by purchase and exhibitio|i of works 
of art or interest, by publication of books and periodicals and by grant- 
ing prises, rewards and donations; (r) To sell, improve, manage, develop, 
exchange, lease, dispose of, turn to account or otherwise deal with all or 
any part of the property and rights of the company; (•) To do all or 
any of the above things as principals, agents, contractors or otherwise, 
and either alone or in conjunction with others; (t) To do all such other 
things as are incidental or conducive to the attainment of the »bove 
objects ; (u) To acquire and take over as a going concern any Bhsiness 
or operations now or hereafter carried on b> any person, hrm or corporation 
engaged in or empowered to engage in any business within the powers of 
the company, and to pay for the *s.uir either in cash or wholly or partly 
by shares, debentures or other securities of the company; (v) To pur
chase, hold, sell and dispose of shares of the capital stock of any other 
company or corporation haring objects in whole or in part similar to 
those of the company, and to invest its funds in the purchase of any such 
■lock and to pay fov the lame either in cash or share, of the capital 
stock or debenture, of the company, or partly In cash and partly in capital 
stock or debentures of the company The operations of the company 60 
be carried on throughout the Dominion of Canada and elsewhere by the 
name of "The Diarsenol Company, Limited," with a capital stock of 
fifty thousand dollars, divided into joo share, of
and the chief place of business of the said company to be ft the City of 
Toronto, in the Province of Ontario. . ..

Dated at the office of the Secretary of State of Canada, the, nth day

THOMAS MULVEY,
Under-Secretary nf State.

Johnston, McKay, Dods * Grant, Trader, Bank Building, solicitors 
for said company.

a
TH« DIARSENOL COMPANY, LIMITED.

PUBLIC Notice i, hereby given that under the First Part of chapter 79 
* of the Revised Statutes of Canada, 1906, known as "The Companies 
Act,” letter, paten, have been issued under the Seat of the Secretary of 
State of Canada, hearing date the 8th day of J une, 1916, incorporating 
Ernest Neil Macallum nod Charles Nesrton Candee, the younger, manu- 
factoring chemists; James Frederick Edgar, barrister-at-law, and Lily Mae 
Lewis, stenographer, of the City of Toronto, in the, Province of Ontario, 
and George Patrick Maekie. of the Village of Scarboro, in the said Pro
vince of Ontario, bookkeeper, for the follosring purposes, :—<») To 
manufacture, buy. sell, deal ia. import and export chemical, medicinal 
preparation, and other product^ and generally carry on wholesale busi
ness as manufacturers, buyers and vendors of all kinds of medicines and 
chemicals, patented articles, machinery, scientihe appnratu. .»r^cal m- 
strument, and supplies, end to carry on the trade of chemists, 
apothecaries, and traders, importer, and exporters, and manufacturer, ol 
medicinal and pharmaceutical preparations; (b) To carry on any other 
business (srhether manufacturing or otherwise) which msy seem to the 
company capable of being conveniently earned on in connection with its 
business or calculated directly or indirectly ,0 enhance the value of or 
render provable any of the company's property or nghts; (c) To acquire 
or undertake the whole or any par, of the business, property and liabilities 
of any person or company carrying on any business which the company 
i, authorixed to carry on, or possessed of property suitable for the pur
pose” of the company; (d) To apply for, purchase or othersnse acquire, 
any patents, licenses, concession, and the like, conferring any exclusive 
or non exclusive, or limited right to use, or any Kent or other .«loi.x 

invention which may seem capable of being used for soy

hundred dollars esch.

of June, 1916.
THOMAS MULVEY.

Under Secretary of State

Mr. W F. Milner has keen elected to the hoard of direc
tors of the Maple Leaf Milling Company, which now number 
seven. Sir Douglas Cameron has been Ye-elected president 
and Mr. Hfdlcv Shaw Was chosen vice-president in place of 
Mr. Mulock, Who resigned from that office.

tiro n, to any
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as not to exceed the St. John rates, this relief being due to 
the opening of the .^tional Transcontinental south of Ld-
mundston, N.B. — ,

, As the government railways are not subject to the juris
diction of the board, the Intercolonial and National Trans
continental management is, of course, free to fix its own 
rates ; nevertheless, the judgment provides that the true rates 
of the Grand Trunk. Canadian Pacific and other independent 
companies in Quebec and Ontario to Intercolonial points east 
of St. John to Halifax and Sydney are to preserve the same 
differences, if any, over the St. John rates as at present.

EASTERN FREIGHT RATES JUDGMENT

Operating Expenses of Railways Are Higher—Each Rate 
Considered on Service Perform^#!

tVc eastern freight rates judgment as contained in the 
official summary is in part as follows :—It was not until May 
1 ith of this year that the increases in grain and grain pro
ducts rates were withdrawn by the railways,"after negotiations 
resulting from the board being impressed by the effect of 
the short mileage of the National Transcontinental, and com
petitive conditions between that line and the Canadian Xorth- 

nofth of the Ottawa. This affects a large item.

Actual Results of Earnings.
It,is fair to accept for primary consideration the actual 

results of the Grand Trunk’s earnings as a basis of rates.
•The rates cannot be based on the total capital cost of the 

Grand Trunk as carried on the company’s books, which would 
represent a cost of $131,000 per mile.

In the Western rate case the government expert computed 
that six pef cent, ""should be allowed so as to provide 4 per 
cent, for interest charges and 2 per cent, for surplus. Money 
is now more expensive. Taking the cost of the Glen Tay- 
Agincourt line and adding $ 10,000 per mile for equipment, 
the net earnings would have to be $4,800. If the Toronto- 
Sudburv line is taken as a basis, net earnings per mile would 
have to be $4,001 ; while if the Intercolonial is taken they 
would "have to be $4,500.

Aside entirely from the terminal expenses the Grand 
Trunk net earnings in the best year are far short of these 
figures.
One Hundred end Fifty Rates.

-Besides the class tariffs of general application, meaning 
the Tate scales used everywhere in connection with the freight 
glassification, the application of the railway companies com
prises over one hundred and fifty exceptional or special single 
rates 'and more or less comparative schedules of exceptional 
rates, lower than the class rates, applicable to various com
modities. t

To quote the judgment : “No flat increase of five, ten or 
other percentage could be applied simply to augment railway 

Each rate of necessity has to be considered, hav
ing regard to its reasonableness for the service performed.’’ 
Each of these items has thus been separately dealt with on 
its merits.
trade represented in the application will arrive at their own 
conclusions from a study of this section of the judgment. 
The application with respect to some of the commodity items 
has been declined, and in numerous instances less has been 
granted than asked f^r by the railway companies.

Findings In Class Tariffs.
The findings regarding class tariffs may, however, briefly 

be summarized. In the territory bounded on the west by, but 
not including Port Arthur, and by the Georgian Bay, Lake 
Huron and Detroit River, and on the east by Quebec and 
Megantic, also between Canadian Pacific Railway stations in 
New Brunswick, the class rates, provided they are now lower 
than the standard or maximum mileage tariff* may hr in
creased by two cents in the first and one cent in the fifth 
classes, the rates for the other classes to be properly propor
tioned in I accordance \t ith the standardized scale. An ex
ception is [made of the lines of the Canadian Pacific and Can
adian Northern between Parry Sound and Sudbury, on which 
no increases are allowed.

t
In the Maritime Provinces.

Because of the comparatively lower level of the rates to 
^Whe Maritime Provinces greater increases are permitted. Be 
JBween points in the provinces of New Brunswick and Nova 
^^scotia and points west of Quebec, Levis and Megantic as far 

as Montreal and Valleytield, and north of the Ottawa RiVer, 
the first-class will be advanced four cents and the fifth-class 
two centS; the other classes in proportion.

Between the same Maritime sections and points west of 
Montreal the carriers are authorized to increase their rates by 
six Cents for the first-class and ^three cents for the fifth, the 
remaining rates fitting in from the standardized scale. Here, 
again, an exception Ls made of the line of the Canadian 
Pacific Railway in the St. John River Valiev, where the rates, 
instead of being advanced, will be lowered by thé company so

--

BRITISH MUNICIPALS IN NEW YORKera

Canadian Brokers Say Anything that Will Broaden 
Market Will Help All Borrowers i

The possibility of British municipalities offering their 
securities in the New York market continues to interest Can

'S adian bond brokers. Discussing the matter with The Mone
tary Times, Mr. J. H. Gundy, of Messrs. Wood, Gundy and 
Company, Toronto, took the view that anything which broad^ 
ens the United States market, is advantageous to all borrows, 
ers. He was doubtful as to whether the volume of such 4 
issues would be large. Canadian bond houses may lose a few J 
sales as ’a result of the innovation,” he said, “but the morw 
international character the New York market assumes, thfr- 
better will it be for us aB.” ,
Market le Ni

A Canadian bond broker in New York in discussing the 
subject with The Monetary Times, stated that the New York 
market is extraordinarily narrow as far as international 
finance is concerned and yet is very broad regarding other 
matters. “I think,’’ he added, “borrowing by British munici
palities here would help to broaden this market, and that 
would materially help Canadian borrowing here. The New 
York market seems to be taking London’s place as a money 
centre mote every day. ”

Mr. F. J. Coombs, of Messrs. A. E. Ames & Company, 
Toronto, thinks the proposed boirowing would be good 
financing on the part of the British’ government, and should 
assist materially in maintaining the balance of exchange 
rates. “The bonds of these municipalities would,” he said, 
“no doubt be offered on a basis to make them attractive to 
United States investors who would require to be educated in 
connection with the new securities.

./

i

revenue.

The shippers interested in the several lines of

Cl Hart Bonds Attractive.
“The effect of the sale of these securities would be 

measured, to a large extent, by the volume placed upon the 
market. Every new offering has a certain effect on the market 
in general in that it absorbs just so much of the available 
supply of investment funds. There is no doubt that a great 
many investors would prefer to purchase Canadian bonds 
rather than British municipals as there have been a number 
of years of educative work along this line and the securities 
are much nearer home. While we would not minimize the 
effect of placing large blocks of British securities on the 
market, we should think that Canadian government and 
municipal bonds would still be attractive to United States in
vestors on a basis which might seem out of line with the sub
stantial nature of the security the British securities might 
offer.

“Though it is not an even comparison, we might draw 
attention to the high return on Anglo-French bonds in com
parison with the lower return obtainable on Dominion ot 
Canada bonds in the United States.”

«

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from 
Cobalt Station for the week ended July 7th, 1916:—Trethewev, 
42,120; La Rose, 96,212 ; Coniagas, 140,253.

The total shipments since January 1st, 1916, are now 
15,598,136 pounds, or 7,799.06 tons.

\
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•• SECURITY FIRST."

EXCELSIOR 
LIFE COMPANYINSURANCt

AN INCLUSIVELY CANADIAN COMPANY
Head Office 
TORONTO

Surplus on Policyholders* Account $772,532 15
$88,584 90

excelsior policies are good investments

— Established 1N0 — f

Increase in 1915

mm*

CROWN UFt
If you want a SAFI Investment

Let us send you particulars of an investment that 
never depreciates and never defaults in dividends, 
the new Compound Investment Policy in the 
Crown Life.

With a Crown Life " Limited Payment Lift Policy" you do not hart 
to die to win. Your insurance ia fully paid for during the years of 
your best earning power.

Let us send y eu same ,nee Insurance facts.

/

Grown Life Insurance Go., Toronto
yAgents wanted In unrepresented districts

□0

Fort William, $13,500; Fredericton, $13,500; Lethbridge, 
$13,500; Ntcolet, $13,500; Port Arthur, $13,500; Prince Al
bert, $13,500; St. Cuthbert, $13,500; St. George, $t3.$oo; 
St. Stephen, $13,500; Shedtac Caj>e. $13.500; Three Kwers, 
$13,500 ; Weston, $13,500.

LIFE INSURANCE PAYMENTS IN CANADA

Life insurance payments in the leading cities of Canada 
in 1915, as compiled by the insurance press, were as follows:—

1. Montreal
2. Toronto
3. Vancouver
4. Winnipeg
5. Quebec
6. St. John
7. Hamilton
8. Ottawa
9. Victoria

10. Halifax

< $2,516,500 
. 1,208,500

693,000
521.500 
332,000

, 293.500
187.500 
180,000
178.500
144.500

*

NIC CROPS AND HEAVY YIELDS
K-

While it is too early for predictions as to. the w-fstern 
Crop, Mr. D. A. Downie, of Messrs, D. A. Do» nie &. Com
pany, Winnipeg, informs 7 he Monetary 7 inter that present 
indications point not to onh one of the biggest crops that 
has ever been harvested in Western Canada, but a crop with 
the biggest yields per acre that has pver been taken off.

“Ten days ago the crop was considered late, but to-day 
it has made up a considerable portion of that time. Two 
weeks more of hot sunshine and it will be even with prac
tically any of the early crops. It is Impossible to pick out 
any one place or locality and say the crop is better here than 
some other place. No such condition exists to-day. There 
are a few places where the crops were put in too late to 
give the land and weather justice this always hapjiens. But 
every place now there is an abundance of warm rains and hot 
sunshine.

“There is a great hay and grass crop ; clovers, alfalfa and 
tiihothy are rank and heavy—just as heavy as they can be on 
the ground. The wild grasses are long and thick and the 
rattle are doing fine, although as is usual in seasons with an 
abundance of moisture, the cattle will not weigh out as 
heavilv for their appearance as on drver pasture. Predictions 

. being freclv made now that western grain vields win be 
msiderably larger than last -year. It is really too early to ,

the heading and filling

-ë

Payments were made in other places in Canada as follows : 
Westmbunt, $128,000; Outremont, $103,000; St. Johns (N.f.)i 
$95,500; Edmonton, $94,500; Calgary, $89,500; Woodstoc ", 
$66,500; Brantford, $62,500; London, $62,500; Tilbury. $51,‘ 
500; Charlottetown, $47.500; St. Jerome, $47.500; Chilli
wack. $41,500; Sault Ste. Marie, $41.500; Amherst. $40,500; 
Dartmouth, $40,500 ; Tcmagami, $35,000; Waterville, $29,- 
000; Brockville, $27,000; Hull, $27,000; St. Mary s, $27,000; 
Blind River, $26,000; Magog. $26,000; Niagara Falls, $26,- 

; Rossland, $26,000; Sandwich, $26,000; Yarmouth, $26,- 
000; Armstrong, $25,000; Aylmer, $25,000; Dawson, $25,- 
000; Fraserville, $25,000; Juliette, $25,000; Kerrtsdale, $25,- 
000; Louisville, $25,000; Prince Rupert, $25,000; St. Alex
andre,-$25,000 ; Windsor, $25.000; Spencer Wood. $24.000; 
Bowmanville, $22,000; Braseastde, $18,500; Etang du Nord 
$17,500; Ste. Fove, $16,500; Summerside, $16,500; Switt 
Current, $16,500; Yarmouth County, $16,500; Arnprior »i5.- 
500; Bridgeburg, $15.500; Eastmann, $15,500; Ktrkfield, 
$15.500; Lachute, $15,500; L’Assomption, $15,500; Liver
pool, $15,500; Madoc, $15,500; Moose Jaw, $15.500; Kox- 
burv, $15.500: St. Bruno, $15.500: Sherbrooke. $15.500: 
Stettler, $15,500; Welland. $i5.5«o: West Hamilton, $iS,5on; 
Guelph. $15.000; Blackville. $14.500; Champlain. $14.500: 
Huntingdon. $14.500; West Toronto. $14.500: Reaure, $13.- 
Soo: Bridgewater. $i3.Soo: Change Island, $'3.5oo: U”' 
"housie. $13,500; Fort Appan. $13,500; Fort F.ne. $13.500.

OCX)

predict anything like that, but given 
' weather, these predict) 1 ill be. ample fulfilled.

* « “In many districts, particularly in the 'foreign settle
ments” in Manitoba, alonlg the Riding and Duck Mountains, 
the creamery output is more than double that of last year.- $ 

“The farmers are buying more land, and from the4point 
of view of the agriculturalist, and every person dependent 

agriculture, the outlook is promising indeed.”

I'

upon

l

J

Is Your Estate Properly 
Protected?!

! No matter bow little or how much you own. these possessions 
make up your estate, and should be protected by efficient and 
economical management.
This can best be done by an Executor or Trustee.

Company, by acting in this capacity, will give your estate 
the benefit of experience gained in the management of many 

of large and of only moderate sixe, and will scrupu
lously guard the interests of your heirs.
No charge for drawing up your will when the Sterling Trusts 
Corporation is appointed your Executor and Trustee.
Our officers will give you further information on request

This

estates.

THE

Sterling Trusts
CORPORATION

MAN AOlNO-OiM ECTOR
HERBERT WADOINGTO*

PAROiOeiNT
W • DINNICK

60KING ST.EAST TMrWre TORONTO
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POST OFFICE SAVINGS BANKSDOMINION SAVINGS BANKS

ce.MARCH. IMSII De.
Withdrew- Balance on 

ale 1er , 26th April 
April. I»l« Mfc

TotalBANK lor • eta. 
8«?.e7«.«

«3.87*7*

April. 1816

f eta. 
« M0.7dU.4d

«.oex uM.8i.7i

eta-• eta. 
681*7.66

5f—«<o»g 
Winmpri

* eta.
8.701 00 837.

(men Dominion Oo*BrtHsh Cmlmmbul .—
Victoria. ................................

Priwor Bdward Island 
Chnrtettaknwe.....................

donee1.174.87.1414.

1*1.412.1027.861I
7.488.14 77X08» 58

80.411.06 4.581.4» TV

16 174 00

free let April ta «1*6»
77 .1» 05

Newcastle.........
St.John ............. 6.611.864.14

______________________from the
Peat OMca Sarinda Bank of tha
'------ te the Peat

Nona gcoXn 
Amherst ..

3*4.11 116.814.»
1,4*00 11X71L >7

40.117 » X4JX417.56 
76; 0X844.81

1.18X81 41X178.87

U6.178.J0 
ISO 166.87 

1.676.66X1* 
08.0X67 
40 470.481

140.00
886.60 

30.M6.U0 
4.486 JO 
1.81X66

-1.70.48
Halifax . 
KentviUe 6 li X

March 1816 (estimate) 1.086.14X71
Port Hoad 74TU.T4

X00,41 06.646.41 
1.106.m 8X71X06
1.110 i*< 18X861.66

217.711 67 1X46X68X17

418.00
8*168*
1.14X60

170*8

88*4 46 
ra.i7w.ssi 
100.841.84 
11X87 LM

Balance at the eraditOr 404444404 440*0

SlatirWaSaea.. a a a eeaeeeeeeeeeeeeeee
40.00X417.70Mar- 1818....

Toula. 18X460 86 11.708.366 84
40AK.064.1640.862.00X16

GOVERNMENT FINANCE
ToUl Slat 
Map. 1816

6 eta-
8,73X84116

1.784.1(8 U
IMAM 80

1816 Tout list 
May. 181*

on Centrai.PUBLIC DBBT d
76.6*0.6* W Inraatmant.-Sinking Pda.
87 AM-483 80 Other I wrest ment................
M2.TOR.312 M Province Accounts .......
ISO.207.017 43 Miaccl aad Bh*. Accounts 

6 4 22.636 ■
171.6*867 04 Total Assets.......... ............
6IXJ6.848 01 ___________
16.60X8* 60 Total Net Debt 81st May ... 477 *6.680 M 
11*0.40 «'Total Net Debt Nth April / 17X01*8 11 
n »i» *î ti ————

Yftfl ff Ibct*— of Debt ...................1 4.8B3.SS4 74

11.848.0**61 

II» 523.681 43 
1*6*7 W> 

3M.W28.7W 14

4
Payable in New Verb...........
Payable in Canada................
Payable ia Badland...............

Bank Circul'n Redemp. Pd.

«.‘wxtti'fc War....
Works. Railways

473.7LX
1*8*8* 
X 861.0* 17 

*1.0*04

r 08* UHH 4a4ttMaeiltll44l4l>
Pbc. Wort*, R'fways X Canale________Banks............. ».

TraafPaeda....................
Proeince Accounts................
Miser I and Bkg. Accounts Teeal 3X172 764 54 

X17X714 » Total
*.

12.713 304 M
Debt

CHARTERED BANKS’ LATEST STATEMENT, MAY, 1916
•8.841*1 

X 475.874
Liability ol 
Other AseetsASSETS

816.543.7* 
30*7,818 

147.00.186 
16*7 

4.771*7 
14.610.<" 
1X64X7*7 
58.48X678

' 6*6*3 
34*8*4 
S8.8H.SI4 
14*4*8 

iw.*m.U7 
76 70X3* 
84.82X0* 

10.66X0* 
70.13**17 

5X600.342

"8.7*1.087 
4X814.r— 

X4W.067 
6 041.643 
1.71X80 

48.318 6»

tl.Sr .661.131 .Current Coin In Canada Tout Assets
LIABILITIES

8isxsw.ee*
11X866 0* 
111 *32 « 
11X08X9* 
iii*7.ro

21.651,811
tt.8Tl.044

613*1.681
786.0*4.641
187.61X7*

"8.678*7
6.37X0114

17.483.034
6.648.1*
8,841.314
4.464.807

11*7.877

8.416.361
6X471.141

I30*X488
111.83X3*

Capital Authorised
IlltlttllSitllDeposits tor Security i 

Deposits Central Oold 
Not»» of ether Banka

lee eoooseeoee see Capital Paid Up

d

la Ueited » Dapeaiu after Katins.D vie'from
•ities .... •Wosoeeeeeeeseeeeoaeaeeee

la United Kingdom..........................:....Call and Short in
Call BlOe payable.

$_________________  Letters of Credit........
Other Liabilities ......................... ...................

due to the Imperial Government 
Total Liabilities.......................

wh
\ ■ ofto the

iumMjm
to toOverdne Debts ............

Real Bstate other than Average Ceie held.
Nates held■MReal GreatestBank

TORONTO STOCK EXCHANGE—UNLISTED SECURITIES
My 12thWl

Latest
Price

Latest
Price

Latest
Price

I Latest 
Price

ËÎT
..peat. | «

SalesSales SalesSales

.... Right of Way 
Shawmigan
Shaw ...........
S. Williams.

. Silver Lraf...........
Steel Porte......................

. Steel ProdT.....................

. Steel Red.................
Teck Hughes ..... ..
Tsmlsksaiia*.............
Vipond....,;...................
Vd. Oil. ...'..................
W. D. Coe». ..........
War Loan. P................
Wayagamack...............
West Dome......... ....

L... Wettlaufer...................

Be. 16* 3Adanac .................
Ape* ............. .. ....
Asbestos ...........
Asbestos...............
Bailey ......... .........
Beoeer .................
Buffalo ................................I 116
Canadian Cottons............I »
Canadian F. 4P....... com 1*6

Carriage Factories ------

s*
18

" M rningOwporii t ,ort.'..' !.'.
.. Monets ................................

Mot her lode............................
.. Nat. 8. Car.................

Nat. 8. Car...............  pref.
New Ray................................
Ontario Steel Products.

.. Ophlr.................
Purl Lake ...
Peterson Lake 
Plena rum....

.. Per. Crown...................
Por Vipond ..;....

.. Preston......... ...............
Preston East Dome..

Hit __** Price Bros

•bad............. 8Dominion
Dome Tu................... pref 74#

-. Giffmd......................... .... 7t
.. Gould .................................... I*
.. Grant Nor. ........................... •

Hargrave's .......................... K
.... Home Bank........................... 76

SO Pbeter ................................... J 11
.... Foley O brien Min. Ce.. 904

i!?mt^°,CUP’"e ..............  ! 3*
mpm........................... s»?
Kerr Lake .......... ............... 3*

.... Loews ...'...............
Laurentide .........
Lyall........................
MacDonald ____
Mclntwe

«0 1
.. rights

14 95
U■i

2* 341
KJ. 211
87 ! .
46 , .

271
27 2000

12 55 11*■

1 abonds H I
75*71 :si 99CPR.............-..........

Dome Bx. ."............
hum. Foundry .. 
Dora. Foundry ... 
Dome Rights

MMES
Nir’ M I

1054 
M 1101 i 23 1000apref n 19 2000

fBrmdst«9

1
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CONDENSED ADVERTISEMENTSDIVIDENDS AND NOTICES
" Position» Wanted,’* *e- per word: "Positions Vacant.” Atfrnt* or 
Agencies Wanted,” Sc. per word ; other condensed advertisements. Sc. 
per word Minimum charge for any condensed advertisement. SOc. per 
insertion All condensed advertisements must conform to usual .style. 
Condensed advertisements, on account of the very low rates charged for 
them, are payable In advance.

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND.

WANTED—A gentleman who has been accustomed to 
earning <100 a week or more; whose personality will get 
him an interview with anyone, and whose ability enables him 
to turn interviews into sales. We have an opening on a per
manent proposition where great opportunity for advancement 
exists. Apply 614 C.P.R. Building. Toronto, after 4,30 p.m.

Notice is hereby given that a dividend of Two and one- 
half per cent, for the current quarter, being at the rate of 
Ten per cent, per annum, upon the Paid-up Capital Stock of 
this Institution, has been declared, and will be payable at its 
Banking House in this city and at its Branches, on and after 
the tst day of August next, to Shareholders of record at the 
close of business on the 15th day of July.

By order of the Board, A MARRIED man, aged thirty, with fourteen years' Cana
dian Banking experience desires a change and will accept 
position with Commercial or Financial firm in Toronto Of 
Montreal. Can furnish references as to ability and integrity. 
Prospect of advancement the first consideration.
Box 49$, The Monetary Times, Toronto.

E. F. HEBDEX,
General Manager.^

Montreal, 27th June, 1916.
Reply to

Debentures for ssale ACCOUNTANT and Bookkeeper; age 30; over 12 years’ 
experience in bookkeeping and financial work, seeks position 
with Financial or Commercial Firm, having good prospects. 
Reply Box 497, The Monetary Times, Toronto.DEBENTURE* FOR SALE.

TENDER* FOR SCHOOL DEBENTURE*.
RELIABLE FIRM having cargo insurance to offer want 

GenenRF \Kmrv for strong Marine Insurant ( ompani ; 
territorv, British Columbia. Apply Boj, No. 409, 7 he Mone
tary T imes.

The undersigned will receive sealed tenders for deben
tures up to noon Friday, July 28th, 1916, for $14,000 bearing 
5 per cent, interest, payable in 30 equal annual instalments, 
for the purpose of buying a site and building a schoolhouse 
in Public S.S. No. 11, Fitzroy, and marked tenders.

WM. BOYLE,
Clerk. We ewe u< elTrr »

DOMINION OF CANADATownship of Fitzroy, Kinbum, Ont.
*% W A E LEAS MUM

Due December 1, 1825. Interest payable 1st June and December. 
Denominations. S500 and $1.000.

rric* le Held 5.18%INVESTMENTS AND THE MARKET
ANGLO-FRENCH

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

and Future Plans

Riordan Fulp and Fapar Company—Messrs. Green- 
shields and Company, Montreal, have purchased from English 
holders and are offering, prior to completing the necessary 
steps for listing on the Montreal Stock Exchange, a block 
of the common shares of the Riordan Pulp and Paper Com- 
pany, Limited, at $58 per $100 share.

Canadian Foundries and Forgings Company.—The di
rectors of Canadian Foundries and Forgings Company have 
declared the regular dividend of 1M on the preferred stock 
and the regular dividend of 3 per cent, and a bonus of 3 per 
cent, on the common. Both dividends are payable August 
15th, to stock of record July 31. The company has built 
up a big export trade, and Mr. W. M. Weir, the president, 
stated that orders on the books show an increase of 500 per 
cent, over the corresponding period of last year.

•% EXTERNAL LEAS BENE*
Due October IS. 1920. Interest payable ISth April end ISth October. 

Denominations. $100. IM0 and Si.006.
.fad fer felly descriptive rlrrelar

Trice Is Held sheet S%

FERGUSON, SANSON & GRAHAM
tievereeacet aed Meelrlpel Bseda

Toronto General Trusts Bldg., 85 Bay Street Toronto
i

RAILWAY EARNING*

The following are the transcontinental railway earnings 
for week ended July 7th :—

Canadian Pacific Railway.

1915.’
;. #2,616,000 . #1,666,000

t •
Grand Trunk Railway.

.. #1,155,029 • $ 990,278

1916.
4- $950,000July 7

BANK OF ENGLAND RATE 1 :
+ #164,751July 7I

The Bank of England late was advanced from 5 to 6 per 
Thursday. It has remained at 5 since August 8, 1914.cent, on Canadian Northern Railway.

$ 429,400 4- *455.7<X>July 7 -----.....,..# 885,100

* 1 BOARD TO STUDY RAILROAD SITUATION

Mr. Alfred H. Smith, president of the New York Central 
Lines, Sir Henry Drayton, chairman of the Board of Railway 
Commissioners for Canada, and Sir George Paish, the British 
financial authority, will constitute the board of inquiry to

Mr. Smith will be

'
Mr. C. M Sprague has been appointed manager of the 

Eastern Securities Company, Halifax Mr. Sprague is well 
known in eastern financial spheres, having beerI associated* ■ 
with the Bank of Nova Scotia, and in later years with the 
Merchants Bank at Halifax.

:

study the Canadian railway situation, 
chairman of the board.

j
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CANADIAN SECURITIES IN LONDON
MCNKTPAL iConHmMcd)

MAerk Kxrhaaff Frk«

:kS ssus&SmSffitt...............
cmn .«> Bdm«.t«. Land.................

Hi> Canada Company........... .........................
" 7* Canada North-West Land. • y y • ••

"""" 77*0 Canadian Northern Prairie Lands,...
M Canadian Wheat Land.^^^

Ame *-Holden-McC ready. A bonds.

MviuiuT mtimn.
henlsles

S3*Victoria. IM2. 4%.... 
Oo.lMMM»....
Do . IMS. «♦% •••••

West mount. IM4. «%
•Pe«-

Do . 1940. 4% ...
Do-1*4949.4%..
^ fiUMAS liKM

Bank of British North America...***

-vf

”"SyCanada. 1*89-34.34% r.^Sg
“iTsiN

r
Do.. IMS. n,...........
Do. 1S47. 2|% ....
Do.. Can. Pac. L.O.
DO.. 1990-30. «lock- *T*>
Do.. 1*14-1*. Sflb............
Do.. 1*4*40, A...............
Do.. IMM. 4*% ...........

stock. **%: Wi• •7*- 4|. 0».7*

rn.7. «1.7* 
...*■!.«.*.«

- •

934*

—use» '"'I, i£s:SiSS^s<::::::::
.SfcSafSSnijiL;

a 1 noma Cent. Terminals. S% bonds............**s • J Bell Telephone. S% bonds...
Atlantic A North-West. 3%bends- .........**l- •• It . British Columbia Breweries.«% bond».^
Atlantic A St. Lawrence. •% shares British ColumbiaBlectnc. 4ÉS deb. stock
Buffalo A Labe Huron, let mort. 84% bonds......... ISM Do.. S% Orel. ord.etock

Do.. 2nd mort.54%bonde..........—.................."’.lîvii P°- 2L,tOCk............

CatorT* ^l,OCk ••7*LVtt*
Canada Atlantic. 4% Sold^bond*^ — • - y yj g|l Do.. 5% pref- - • • ■' .

STT; .«Snort, bondi-•

*b ,rock....s
................. yjj Camp Bird •
sa*M SS. 7M Canada Commit, ord-...........................
M. 7*4. *0.7*4 Do.. 7% oral, stock. . .-...................
.........................” - Do .S% 1st mort.boods_..................

Canada Iron. S%deb stock ... ... 
Canada Steamship. 3% deb. stock.

CanadiarTCollieries. g% 1st. mort, bond
Canadian Car and Foundry ................. • •

pref. stock.................... «.............

ll».ePrtrlactol

•3Alberts. ISM. 4% ...‘
D0..ISM.4* .....................
Do.. IMS. 4%.......................
Do.. IM4. «é%. -••••VC-

British Columbia, IMI. A 
Do . IMI. 44% ...................Do '*l1,St to. ...toba. Its*. A.............
Do.. IMS. 4%......................
Do.. 1*47. 4%.......................
De., 1*4». A •- ....
Do.. ISM stock. 4%------
Do . IMS. 4t% ...........-,

New Brunswick. I*4V4%
Nora Scotia. IMS. *4% •

Do 1*49.3%.............
Do.. ISM. S»% .....
Do.. 1M4-S4. «1% 

Ontario. 1*43.34% ...
Do. IM7.4%.........
Do-, 1*4348. 44%.

Qua bee. 1*1». 44%.........
Do . IMS. 4L- ...............
Do.. 1*74- «%...................
Do. IM7.Î-V.-...........
Do-. **.,*%—^

Saskatchewan. 1*4*. 4%
Do . 1*0. 4%.................
Do., me.44% - 
Do.. IMI. stock. 4%.
Do l*M. *!%■... ■

?
*4i. 1. bjJ 

SLS4*
1031*

S3*

£90. •si. 2
in

SS.Si.»Li

s
■r
•-t*

77*
TsVsi. i II» vJ*

• »lf M
TSi 7S*

"'if :*Do 81gear, si 
bonds W.'4id.'.is. ieid.

M. V. SI. 1
.IM. SM. 7^81

Do
Do . 4% Land Grant 
Do- Alberta. 4% defa- Stock..............

K:2JlS5r2;.t%*A^
Do .S|% stock —
Do . 3% income Mb. stock-.
Do- Manitoba. 4% deb. stock
Do.. IM4. 4% --..............
Do. •% notes. 1*1*.....................

sr«M«sstift»:se
. *1% deb. stock. IMS ...................
.A deb.stock- -..................

Do . *4% deb stock IWV .......
Csnadiaa Northern Pacific. 4% stock
Canadit^Nmtbem Quafaec. 4% dek stockt 
Canadian Nthn. Westn 4*% deb. stock. SO*. |. 7*1-"H
Canadian Paciffc. shares »IM---------------J?*Jr 2 1

Do-4%deb. stock..........................................
Do- 4% prêt stocky.......................................*' ,*1Ul
do " L aj

At*

::“3 
”•5 

.......... »1«*

Mi. S. *
... **r 7»

M.ia93.24
::SDo73 Do7lxd Canadian Cotton. 1% bonds...

Canadian Fairbanks. S% prsf- 
Caaadian General Electric, ord

Canadian Western Lumber, •% deb. stock.S7t. I. M. i 
Do., common ........... ............................................................ ÿJS»

Cimadian Wm^NaturaiOse. i%deb. stock.... ». 2*. I

Cascade"Water. 4i% 1st mort...............

Casey Cobalt ••• yy-..........................
Cedar Rapid». S% bonds..........................

Do-or* »..yrn-yy.......................
Cockshutt Plow. 7% pref— ----- -,
Catnmbia Western Lumber. Si% pref 
Dominion Coal. «% sold I 
Dominion Cotton. *4% I 

Do..S%debe.. -..
Dominion Glass. 7% pref

Do- ordinary..•■■■■■■■ . .
Dominion Iron A Steel. S%cone. bonds
Dominion Steel, ordinary .y.................

Do.. 4% pref............... .. .
El^tr,«l D^Iiopment of Ontario. S1 debs 

Forest Mill, of B. ^ |(<J
Î.'.'Â

S
....10V

M|71
■-'■M

IV. .........Bp
72f. 4. *4. «1 
7S. I, 7M. 7* 

.........Ml

122IV. 11M
rWaalrlpel ■rBurnaby, *L

Do.. IMS-44. 5%. . 
Edmonton. ISIS-4S. 5% 

Do.. lSI7-4*,4lk. .. 
Do.. 1SIWI.4JV-..

SMS
Mi*

91*

«M* tk>
A4**.. is idJH.sA. sM

...........I Os Sd *

3Do 1*23-33.
Do - 1923-33, f%...

Fwt WiSim. 1*25-41. 4|%-■ • 

Greater Winnipes. IM4. 4|%
Hamilton. IMM*. 4%...............
Lethbridge. IMM;4»-...........

Detroit. Grand Hs

Dominion Atlantic 4% 1st dab. stock 
P^th^W^nimm.VCdeb stock .-----y-

sr#fisriesttorna}
Do- 4% deb. stock ........... ...........................*** * *■

. 4% bonds <B Mountain) .................. .... *• Q
F - Do-3% notes..;................. ........................... ”*■ *• *1

Do- Branch Unes. I«M. 4% bonds.
Do de. I MM2. 4% bonds -.-...f.

Grand Trunk. «% 2nd equip, bonds.
Do-1% deb. stock. ................................
Do- 4% deb. stock. .................... -•
Do- Great Western. *% deb. «lock 
Do Wellington. Grey A Bruce. 7% bonds
Do-3% notes.................
Do-*4% notes. 1*1».
Do., do- I**.. ............
Do .4*,suar. stock..................
Do-3% let pref stock...
De-5% 2nd pref. stock.
Do- A 3rd pref. stock ..
Do-ord. stock.................

Grand Trunk Junction. 3%
Grand Trunk Western. 4%

Do- do- dollar bonds ____,
Manitoba South-Western. 5% bonds............ .................

•IK Min.St. Paul ASaelt Sts. Marie.4% latMt.bda.Nffl. I
7ii Do- 1st cons mort. 4% bonds.. .......... ........Wf. I, »f. »

1M* Do.. 2nd mort 4% bonds. ...........................f *
Do- 7% pref- |IM........................................... 'Si'r l»*'M

a:bV*

S3* 77*Si*I m«-•i*
1st mart

-1

I•> -7Ü. M*Slc',ini«.4|934-S4. A

Moncton. 1923. 4%.............
■eetreal.3%........... ...  .

Do. 19*2. 4%,...................
Do. IMI. S4%„.................

V
EF

•y 99i*73
77». 34. «y 

Mi 71. *. i

•i*
K:-,'sr^iîL44%......

,^W«!min««V,»,Al%::

Do .1943 63.3% !:l ^
North Battleford. 1*43-33.34%

.ilk...........

101 .2**2
...............SBxd
73|4.2|*d 4 Imperial Tobacco .;....

Do- •% pref...................
Kaministiquia Power..,

Do-t%ffold bonds 
Lake Superior Paper. 4% gold bonds.
Lake Superior, common..........................

Do- S% Sold bonds-......... .............
Do- 3% income bonds..........................

Le Roi. No. 2. —- ......... ..
Moline Plow. 7% pref ..........
Mood Nickel. 7% pref. ....

Do- 7% non. cum. pref-.
Do- ord ..... ....
Do . 3% deb. stock...............
Do . •% deb. stock. .

Montreal Cotton. 3% debs-
Montreal Light. Ac-ord.......... .....................
Montreal Street Railway. 44 . debs........

Do-llMff)..................... . ..........................
Montreal Water, Ac.. 4|% prior lien.........
Noes Scotia Steel. 3% bonds.......................

Do-ord...........-.............................................. ..
OffiWie Flour Mill» ............................................

Do . 7% pref . . .- 
Penman's 8% gold 
Price Bros.. 3% bo 

Do., ord.............
Riordon-Pulp. 7% pref....................................

Do- •% let. mort, debs..............................
Robert Simpson Co- •% pref.......................

Do.. 1% bonds ............................................... .
Shawinigan Power. flM.................  ...........

Do- 3% bond»................................................
Do- 44%deb. stock-.........................

Spanish River Pulp. «%. 1st mort, bonds..
Steel of Canada. A bonds..................................

Do-7V pref ............................ —
Do- ordinary. ........................ .

Toronto Power. 44% deb. stock
Do- 44% cons, stock...............

Toronto Railway. 44% bonds...
Tough Oakes Gold...........................
Vancouver Power. 4j% stock 
Western Canada Power. A 1st mt. bonds 
West Canadian Collieries. «% 1st. mort....
Western Canada Flour. A 1st mort..............
West Kootenay Power, 3% bonds. -.........
Winnipeg Electric, «t* deb. stock ■, .............

::3
71! 97

s
.........itf

â.Î4*74.‘

. it m.vy

.....  &
Iffs. 9d- 10«
..............*71.4
.... 24s. Sd
................. 22s

TSs. 3d.. 2s. 9d ,3s Sd-2s. Sd.
■M*

North Vancouver. I
Do- IML 44%---...M

Part Arthur. IMMl. 44% 
Do- 19*2-43. 5% . ..

Prince Albert. IMS. »4%
Do- 1923-43. 5%..............

Quebec. IMS. 4% ...............
. «% .................

:
si*

1
mort bonds. 
1st mort------- 3y un

Do -I
DO- 1*13. 44%.........
Do . 1M2. 34%. ...
Do . IMI. 4 V.........
Do-IMS. 44%.. ... 

. 1*23-98, 44%

.*24*

:5FDo- common. IlM. ,v
Do-4% Leased Line stock ...........

Nakuep A Slocan. 4%bonds- ...........
New Brunswick, let mart. A bonds

Do.. 4% deb. stock..................................
V Do- ord........................................................
Ontario A Quebec. 3% deb. stock....

Do- shares. SlM, «%..........................
Pacific Gt. Eastern. 44% deb- stock 
Qu'Appelle and Long Lake. 4% deb. stock. «3*d>24
Quebec A Lake St. John. A stock............. ..Ml. »xd
Quebec Central. 4% deb. stock........................................ 79F

Do- S4'$> 2nd deb. stock .............................
Do-A 3rd mort, bonds................................
Do- stock .............................. . ...........

St. John A Quebec. 4% deb. stock...............
St. Lawrence A Ottawa. 4% bonds. ........
Temiacouata. 5% prior lien bonds...............

Do- 3% committee certificates..................
Toronto. Grey A Bruce. 4% bonds................
White Pass A Yukon. A deb. stock...................■••• . —
Wisconsin Central. 4% refunding bonds -754. 8. L *i

1^ A * 1 w HI* b *1
British Empire Trust, pref. ord.............

Do- 3% cum. pref....................................
Investment Corporation of Canada..

Do. Ill, deb. stock .........................
Trust A Loan of Canada «S paid) .

Do. ((3 paid) .....................................
Do. (£1 paid) ........................................

1971*
...Ml
7*4 sdDo. 1S43-S.1 9%. ..

Do- lMffJ*. S'V...................
gt Catharines. 4% - ...
St.John. N.B.. IM4. A ...

Do-1MA3IJ%-...............
Saskatoon. 1*3*. 8%.............

Do- IMS. 44%.....................
. IMt-31. A 
lMIA1.44%rr

91- bonds.
-..1 89*
.........!. 7** 984. 94 

...III
Ml. 90

134. 1

7*
Do

8Do

3 064
7*1. 901. 90 
......... 92*

South Vancouver. I Ml. A-----
Do- IMI. 4% -■ ....................

Toronto. l*l*-20. A.....................
DO. .IMMB.A •
Do- 1*1*-21. 4%...g-52%*........
Do., 1933. 4% •••••
Do.. 1*44-9, 4%....
Do- 1*49. 44%

Vancouver. IMI. 4%
Do- IM2. A - ..
Do . 1*33-47. 4%
Do . I*47-43. 4%
Do- I

-ry...............Tff*m 5«1...sr
79*
m •a. Sd.*

. M|zd
.....

____ M. Sd.
........... lie.*
.............so**
.............M4*

. 3|*d 
... Sis xd 
19s. s4d. sd

374*
74t*•v Jli

’"U
.Mad*

1
Ml*1-2. A

Do . 1393. 4|% -
Do 1923*23 4*%. ....................

Vancouver and District. 1394. 44%

734.41

• Latest Price

7

t

"1

1

I»

H
a

; -,
 . • ...
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Prosperous and 
Progressive

You Can Improve
Your Position

&
Hâve you heard ol ike Seles sod 
Intelligence Departments ol tke 
Canada Life >
Tkey give special assistance to tke 
Company's representative*.

Tkey teack a man tke insurance 
business by correspondence and 
personal assistance tree ol charge

Then tkey place him in a pos 
and help him to make good

The fcrst two lessons ol the 
Company's correspondence coarse 
will be sent to anyone inter
ested. It will pay young men _ 
who desire to get on in tke world Bi 
to look into this. All corre-jSU 
spondence strictly conidential.l'"

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.

)

it ion

8
SUN LlFETASgUKANCE
Company of canaux
Head Office^ Montreal

7

1
CANADA LIFE ASSURANCE CO. 

Head Office. Tosofto.

lECOEPOEATED 1*81.WESTERN
ASSURANCE COMPANY

WESTERN MONEY—WESTERN ENTERPRISE 
r WESTERN ENERGY

tPire, tiplulss. 
Arras Narlae u* 

lulseal Merle* 
leseraec*.

ever »4 600.000 60 
63.000 000 00

Assets
Losses paid since organisationThe Western Empire

Life Assurance Company
Meet TOIEVTO, eel. 

W. B. MB1KLH. 
Vice-President and Oeneral Manager

C. C. POSTER. 
Secretary

W. R BROCK. 
President

Hesd Office: 701 Somerset Bldg.,Winnipeg, Canada.
(FIRE)

BRITISH CROWN ASSURANCE
Corporation, Limited

OF GLASGOW, SCOTLAND
POLICIES SECOND TO NONE.

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vacancies for proven producer» M District Manager». If 
you want to increase your earning», see eur latest Agency
Contracts. Apply WILLIAJJ SMith, Managing Director

Hksr‘Ôffi<^‘SnBdfîînkBr.8n,rh,-'TRADBR8DBrNK,BLDÔ,!l,'roRONTO 

A. C. Stephenson. Manager
Liberal Contracts to Agents in Unrepresented Districts_______

CALEDONIAN INSURANCE COMPANY
Uve OPPORTUNITIES are OPEN 
for AGENTS who CAN DELIVER

The Oldest Scottish Fire Office
Head Office for Canada

J. O. BORTHWICK. Manaeer
MUNTZ te BEATTY. Resident Ag-ente

Telephone Mein SS A «7

MONTREAL

Men capable not only of writing applications but 
of collecting the premiums, are always welcome 

forces and can be advantageously placed.

Temple Bids . Bay St..TORONTO

to our

Union Mutual Life Insurance Co.
Portland, Male*

The Northern Assurance Company, Ltd.
of London, Eng.

Canadian Baanch, 88 Notre Dame St. West, MONTREAL
$41,616,0011

HENRI B. MORIN. Svpewvisoe 
For Agencies in ths Western Division. Province of Quebec 
and Eastern Ontario, apply to WALTER I. JOSEPH, 
Manager. 862 McGill Building. Montreal.
Poe Agencies in Western Ontario, apply to B. J. ATKINSON, 
Manager. 167 Manning Chambers.71 Ouosn St. West.Toronto

ARTHUR L. BATES. P*bsidb*t.

Accumulated Fund», 1914
Applications for Agencies solicited in unrepresented districts.

Roar W. Très Man for CanO. B MoneeLV. Supt. K. P. Pa*»eo*. Agt.
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numbers of commoditiesINDEXBUILDING PERMITS COMPARED
* Inn Wvit

returns for thirty cities. ( DBP ARTMBNT OF LABOUR
PIOURBS» VS1 April Mar.

wia■Li 1V16
April. ISIS. w..r«- 

with April. IM*.AprilDEFARTM^NTiOF^ABOUIi MIS
• 171.» SIS.» 

H8.1 1 Ml 
i7«.i i«.e 
171.6 M.l

I *115 *07 e M.S
*03.3 1M.I I 163.1
m.l «}•• 1 it*»
371.6 171.» SU.I
116.5 107 » !» «

• Ml.l 1711 1 160.7
■ 151.1 I 151.1 I 141.6

156.1 mi m.lui m.i m.i

111.1
164 3
176.1

tI. OiAmount
Wt»» 176.1OSS•••••••••- 17.66

— B 86♦ m 11
+ 62 »

+ 44 »
4 74 . M

- 67 66
4W.ll- » 25
4 a oi 

is.a
- » m

‘-•23
4 MB

:55
;£:S
+ IB. II
- a oi- a os
4 MB

4 M. 16 
4 US 6
4 n.n

IB.740I 
125.WO

3.WO

«5 1» 
14.400 
B.7»

I.IH»

CITIES - am
4 7.M0

AH «••••••••••••••••*••Nova Scotia.......
Halifax .................
Sydney ..............

Boats:
Cattle awheel
Ho«« and he* 14

4 «J*
4 20.050

-4*4.7»

New Baveswice.............. iheeeeeeeeeeeel

All .St.John ... •
III. Daier
IV. Fleet..*• *•u<- 7Maisonneuve .. 

Montreal....--
073.WI

9S.527171.
1v. Ones 

UI Emits 
Freeh he* 
Freeh frsMa. 
Dried Imite.

-171.712 m.l 174.6 1M.7
106 0 ae : M « 
m.i m.i me
281.4 M.l m.l
lot I M.l 161.1
171.6 I 167.6 114 7
IM.I 147.» 164.6
m.l IM.6 Ill 1
M.i 147 3 IM.I146.61 141.6 IM.I
141.6 141.6 141.0

I till M.6 176.1
144.4 146.6 1M.6II m.s I m.i I 76.7

1Oerrseio ...*••• ■
Berlin : ... 
Brantford .. 
Port William
Guelph........
Hamilton ...

57

(#««»•»•••••••••
Md17.176

11.61» r
- ma
4 71777
- 4.764
- 36.7»
- 64.IM 
4 617»

- 11.410

314.7M
36.167

114.2»m.i®
•••••••••*** * **V** *'V AU...

tai•"V*""
i«. Ten.-17.677
11610Port Arthur.

790 All-••••••••4 7iao

4iM.m 
4 117» 
*245.4»

Toronto ..
Windsor

•4.4»
4W<

oeeeoeeeeoeeeeeeeMawitoba ....... .
Brandon...............
Winmpes ................

ai; f ! ! .3
4B.7» 1 m.7ilSil S!:i| 15i♦ io2 a

41» a 
4 an
41» a
- 46

4 4 a
- a 67

4 41.» 
4 17.164 wa
- 47 »

•eons••••••»•aoseosneane
4 17,7» 
11.7*6I7.B4

Saskatchewan....................

Moose Jew...................
Resina ........................
Saskatoon...................

4.060 AU ....14»vm M.l M.7
167.0 171.1

M.l
.6 176.1

I 6 M.l
} m îi m.«

11 *7.6
VII.

Hides and
a. its

4.2»
«0.725

4 »2»
- BAIS AllCanary....... u 141 41 m.l

Ü 5:'1 mo
» 1S1.9 m.»

6 144.4 I» •
4 64.7 M.t
n m.i m.t

Ata Ane I itvm.tor M.Iam ♦ BRI
755BwmsH CocunatA 

New Westminster
' Vancouver ...........

Victoria ...............

*4.4»* 4- njm11JB
21.100 AU.MU

* - II. 6 FeelSStm.SW -6W4T71
Total

jII 1M.7 167
» me m..
14 1M .4 m.l
« 171.6 M0.6

X.

riaMiMONEY MARKETS Paints, oils
AH£ , • is : s i

a g? | 67.1
4 m.s m.i

16 141.1 1416
Ml.» I M.l

«XI. Hi
Messrs. GUzebrook A Cronyn. exchange and bond brok 

ers, Toronto, report exchange rates as follows

Buyers.
___ _ H pm
....... Par

!

j n

eeeeeaaaeaaeeeeeel 

!«.##•••••••••••*** — ***#
Table cutlery ...

All “Counter. 
H pm 
54 to X

Sellers. xil.
14XIII. itH pm m.sN.Y. funds .. 

Montreal funds 
Sterling—

Par m.6
17» 0 i

All
176.1 171.4 m.44-77 5$ 

47830
• 4-77-35
. 4-78-10

AUDemand 
Cable trans.

Sterling demand in New York, 14-756- 
Bank of England rate. 5 P« cent

4.81
off the• Nine

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES
vimmm Rmaa Joli I6ru1

Par Sales
ValuePar BalesSellers

Value
6T prefDominion Olaae Ce.. Ltd...641Crown Mmes Ltd.

..pref..1
44British Can. Cannere, Ltd 

Caa.„Felt.......................

Caa.UdhtâPower

Cas. Ceal A Cehe .............

Canadian Pactâc N 
Denrinîoo Glass Co-. Ltd.

pr» Mahogany â Rubber,Cor».

Mont. Tramway * Power Co.............
National, Brick ..........................................

ins»*bonds
b^id.

bonds

bonds
Rail way * Power Cn771 UI•76

44100 Western Can. Power

F

C

1

___

i
1**24

MJM
10.4»

71.4»

710.0»
17.0»

IB6.I74 
4M» 
17 JUS

21 .*12

*BI
M.I75
».l*
«.4»
4.200

4*7.4»
1172»

a
671*

19.625
0*
5 7*

14.710

4.1»
44*8
11.1»

April •
1*1*

'i

Ills I*i £=is $3*581 iss*

M
«d

M
iS

sii
iii

iii
iii

si
so

w

-«-•«a a
-****

: 
:

: :
i : :

 :

♦ ♦
 ♦

4- 
I >

M
iii

iS
ili
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SIMPLICITY FIRST
„ about as important m your life assurance as 
• • Safety First, because a contract that is not 
simple to understand may not be safe for sour 
particular purpose.
The life assurance policy of the future must be
an attractive and exactly wo "‘•f /‘"‘.Tf*’ * ,!

all CLEAR and SIMPLE —the new
policy standard as set by
above

i Life Assurance Co. 
of Winnipeg

The Sovereign

:

July 14. ,9>6-

I
;
i

:

! fl

gurs” Fire ,°undbd ad ,7w
OLDEST INSURANCE CO. IN THE WORLD

UNION & ROCK INSURANCE CO.. Limited
Founded in It*

.. 1*8 000 000 00 Over Ht.SBO.000.00 invested in CMtmà*
AWt* pThB and MXIURNT HISKS Accepted

Canadian Head OIHce 57 Heaver Hall. Montreal 
anted In unrepresented town* in

J. E. E. DICKSON,
Canadian-Manager

THE LAW Ior LONDON
THE

TorontoCanadian Branch
LYMAN ROOT. Manager

Agents w 
W. D. Aiken. Superintendent

Accident Department
I

%

The LONDON ASSURANCEEconomical Mutual Fire Ins. Co. of Berlin
Head Office. Canada Brsnch. MONTREAL

Tetal reads
■bad srriri

Total Assets. $716,000
CASH AND MUTUAL SYSTEMS

Amount or 
irr DirosiT, $60.000

OBOftO H LANO.
Vice President

•sn.sen.ane
Risk, $27,000,000 RISKS accepted at current ratas 

Bruce Harman. 1» Wellmgten St Beat
P1RBBetabtiehed A.D. 17» 

Toronto Agent»
GO

W. H. SCHMALZ.
Mgr.-Secretary

S
JOHN FBNNBLL.

I

Ïu«^TaNcc,^ntC^sA?oA . UNION
ASSURANCE/ SOCIETYPlate Ola as Insurance 

Guarantee Bonds
Sickness InsuranceAccident Insurance 

Burglary Insurance 
Tke Oldest end Strongest Canadian

Montreal

Automobile insurance
limited

(FIRE INSURANCE

Canada Branch
T. L. MORRISEY, Resident Manager

North-West Branch ....
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent 
Agencies throughout

Accident Insurance Company
VnneewverCalgary SINCE AD. 1714)Winnipeg

Montreal

Waterloo Mutual Fire Insurance Company
BaTAMJSMBD I* 1*3

Head Office, Waterloo, OnL
Total Assets $lst December, 1815...
Policies in force in Western Ontario, over ...

p—llde-t ALLAN BOWMAN. Vice-President.L.VsHUH £2n^T^ BYRON B BtTCHTBL. Inapactor.

Winnipeg

$906,2*4.00 
...... 30,000.00

TORONTO
the Dominion

ATLAS s

Commercial Union Assurance Go. LimitedAssurance Company.^
buck er eteese in.

Its record r—

OF LONDON,
..........Han't business in the

and tha following figures show

LIMITE». •>' MIMI, ESS LAN»
The Company$ 47,250.000 

142,000.000
Total Annual Income Exceeds .
Total Funds Exceed......................
Total Fire Losses Paid...............
Deposit with Dominion Government ..

Canadian Branch i

, Funds
_ | me.SSII

I M7.0S6
«•7.111KINO OBOROB IV.

KINO WILLIAM IV.
QUKBN VICTORIA 
KING EDWARD VII 
KINO OBOROB V. 

and At
Her DECEMBER HI* -

'■■dd,tiee $.*- 4totruu
agents wanted la enrvprveenled dtrtrtrU.

Head Office for Canada, 179 SL James SL. MONTREAL
MATTHEW C. HINSHAW, Branch Manager_____

............. 183,366.690
1,226,467

4.575.41« 
ll.HMM
i5.im.4m

5.5M.I70
IBM

ie.«es.ise *MONTREAL 7.757.140
Subscribed Capital of Blevee 

is paid up>.
COMMERCIAL UNION BLDG.

jas. McGregor, mas»oss 749 Wellington St. EastToronto Office
OBO. R. HARORAFT:

QeeefBl Agent for Toronto and County of York.

BRITISH AMERICA
ASSURANCE COMPANY

(Flre Hail, Ocean Marine and Inlaid Marie# Insurance,
Head Office TORONTOIncorporated 1*55

BOARD OF DIRECTORS :
W. B MBIKLB Vice-Presides» 

Z A- LASH. K C.. LL.D. 
OBO. A- MORROW

W. R. BROCK. Preaideal
JOHN AIRD
ÀLPRBDlCOOPe»îû»dw.BM.I ACQ1J STI « M VË.*

5 i S3,,. SgTSSSSKES!?
JOHN HOSK1N. K.C.. LL.D. C.V.O.

B- R. WOOD H. P. OAR ROW SecretaryW. B. MBIKLB Managing Director
Assets, »vrr e*.*ee see ee 

Lgur- Raid since ergnnlsntlen ever W*».eee i.es
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irtfim •• **• 
Tn4t urf Otrade of canada by countries

/
ElSVKHMONTHI 000(00 FeantAni

■■■t» no Pmwm» une1811
1815

- Coeirrwe». IiBxoert»Import»ExportsIIHxport»Imports I

ists
<7.441

? ci MJ» 
6.788 «17 

4014»

ra«7S
5.028 0 4 

115 US 
875.719

187.345114
5.116.400 

95.471

61.118151
$81960
H.*J

18.800
97.605

“SS
51 US 

1.557

mSm — ma’
,70.459 imw

1K.745 «.ï.»:»
is.ooi î.ni.we

SS

British Empire. 7,49 «78
85*46

14.91.711
<93.410
11.7»

IIJH
•jm

177
81.155 
9.804 

<5* 
114.839

,6.5*7 
10.8» 
9.175

7.011 754 
55.6,8United Kingdom 

Australia -------- 1.
3.15*55118/

'’SX
8.711

1.7,6 <*9

British Africa : —
Bast................. ....
South .....................

British Bast Indies
Guiana............

H Honduras
West Indies

175 431
. 136.973

.........9M>1«

I ...
SiSi

504.458

was
tils

.......... 988.848"

986.8»
519 

*7.814 
87.611 

531.315

19.911 i
"."‘■"sjei'l..........we«i

19 «60

5001 .'I
1861

-3.588.0’*
178.478

1.428.100
576.9*3
9.016

«881.373

2S.8T7

101.150
1.49.314m .........fc-jë”

.........*0.119
471.171

tjmjm ": ~ vjKjm

5, :Gibraltar .........
Hong Kong.........

Newfoundland 
New Zealand ..
Other British Empira ... 

Totals. British Empire

»? 38o66.053
4.19 458
1.451.19 

H«i0

«É1 1.55598
3.91589163.414

433. ir151.19
1.1»

5.401111 431,965 8719.574.93«10.311,718P 995778 15 63U.34I
1.841.771

5156
189.00615871 

179 7» 
5178 

598.39 
387.145 
8579 

95.3M 
9.784 
0.110

I. 257,478 
8» 098

15 19 
21.657 
9561 

8.364 
9.016

II. 681 *36
3.481 

9.721 
1.162 O'O

2.828.553 
640.264 

1.897

1.170Foreign Count ns*. m <‘i118 48799 061
1.875

.............U81
51.117

.......... «7.500 11
L,3ffl

Argentine Republic .... 
Auetria-Hungary . 
Aaores and Madeira Is... 
Belgium................... ..........
Brasil .... ...
Central American States

Iff- 4.0704r 51 / 55,171
613.811
9591

859.983
140.274
19.985

1.49.90
«5551
55364

187.5»
315.4»

1.885863 
1,881.414 

,13 470 
1015.91

-'..K

,tus
19376

sa31.818
858»

W9
77.618 
13 «18 
76.818 
48858 
157»
51.951 / 116845

« 044 8.0»

i.m
4.378

35.540
5.8» 1.79

4*7'"I*"
4*215

Chile . ......................
0648984a...............
scrrr.............
Denmark ...........
Dm. W. Indies 
Dutch E. Indies 
Dutch Guiana

189
l-'l 41.

1, 2J>2.89 6.148177so,2 120.347 
43 MOO 
18.857 
37.388

i«.roLM
1M3-

......... . r"
5*174

1.718 *05
418

-M2 •• ...........9889
7.39 871

8.444
5,49,017475 3481.59111 

* ................IM*
32Egypt 2.076 5*7 389 74.7I HI9«!*<3 78.250French Africa ... . 

French West Indies :

i”:”

UB ' 5874 171rat
"iSIS

i.ir.8ii
4 "34

1.873.0» 
39.111

"««86
15>W............&S ”"ms3o

30023
........ •;

..........S:S
1.878 "

•v-
11.815

133 4»
ini hum

95»
4,1»

1.79.887
801.523

1.819■Î 4.828 1.5MHawaii
Hayti . 
Ml.-
Japan..

: 4. .■••• 9.871.624
741.S3..... miio 105;w

-•I- *<! 606451.71175• eeh e

1 

7i$a
US*

56 720

••••8.m.8g

10.8»

617.98

"*sS"

104.733 
379 903 332 *1.114.8»
174.477,675 793.1 on. u«0

ll.17T577.646

569.88»',15 231
138.478

5.1944.69 
89 5» 
188.580

I 9 307» 856

bS
..........234.983

a.. 4.188: ln«ll
40 95 
9.111

Mexico .....................................
Miquelon and St. Pierre
Brthartande ............................
Norway......................................

577 99.99
39.551

"'"SB"

■ «U.*»

........ ibiiii

50 K3« 
I*.8f6 
11558 6 .428

■UB

4
1.49.185

8.1»
7351.4# 38.380rn.ow

79.4»
«7.7»
1.U0

132.701
■1916

nr.:: ” .....»w1 122Peru ..........................
Philippine Islands
Fsrto Rico......................
Portugal....................
Portugese Africa ..

32.»
f05.UI

.........1.144
83.172 

2.5*0 3*1 
11 8H 

818.9» 
4^8 171 

1.566.97 
311871 

400.157 8» 
«1.5» 
11.781 

304.18" 
,30 064

1513 91
..............5.19

............ M>8

3.574

jaa
350 507'^*

: TiiST,

::* " i
49.5» mI wn

Sen Domingo 
Siam.................
Spam ...............

13.817 
«63.187 
170.829 
15 8»

7,'itl,35»5MB
89.018«*.•>2yin«18.1» ............

10.483.047 16.134 MO

13.9*8 
18.514 

«10.970 
10.848 

9.79 8»

14
763I.

212
Baritserland 4.M1

177.155.838 
300.124 
50.4* 
51.8» 
4f.9l

H IM 59
United States ;
Alaska ...............
Uruguay.......... ...

14

Inioro
B«2

1.7817.1»7»
18 74*3.79‘6.7»uela ..................................................................-

Other foreign countries......................................
Totals, foreign countries......................

V 6681.7841.178
148.Mg.4ll 210,814.11*
548 508.184 «11.118.088

1887.92 243 ‘

43 8n .257 11 541 75217.0tl.97«.89018
58. «79.32153.784.M.661,988**1.8»{Grand Totals 31H.8MM7Y «9 89.815

pppi 1MIWARY STATEMENT OP THE TRADE OF CANADA FOR APRIL
-------- “ ————^—1 Twelve Months ending Aprilpf April

198ISIS191418161914 18?11
ft 301.448.492 

227.806.™
I 1272.387.490 

114.437 .*0*
401.843.827 
206.134.880 
806.778.307 

15,044,257 
821.822. «444

929.0*4
«18.748

23.945.0*5
12.892.82»Dutiable Goods...............................................

Free Goods ....................................................
Total imports (mdse.).....................

Coin and bullion................................. ...........
. Total importa........................................
Duty Collected...............................................

I!.'
529.539 5,51 

34 152878
446 825.2*
,32 2*1.454

M.4I28I»

M.9S7.713 
3» *74 572.118

568.90g.42* 
187.7488»

57905*7321.75**7.271.9*7
' 71711.90105.1*9 *409.797.3*56^»«M«.458.271

i Bxpowts.
Canadian Produce—The mine..........................

The «sheriee...................
The forest........................
Animal produce..........
Agricultural produce
Manufactures................
Miscellaneous ............

*7 4*5.803 
. 22.487845

5, .829.899 
104.881.8*3 
2*4.548.718 
250.9*6 418

*8*1,Ml

SI 854.827 
l9.gM.383 
41 706 *4 
75 *42.57.4 

134.869 582 
94 4*5.980 

7» 143

5.800.744 
*28 515 

2.387. 
5.112.10*

58.790 5*4 
M.532.3» 
42.787.1*1 
5*484 137 

193.349 M2 
58.280.053 

129.4*7

2.798.002 
TIM*? 

1.929.440 
3.3IT4M 
1418.44* 

15.221.85» 
104.401

2.881.364 
531.1*2 

1.874.7» 
I.*0.668 
8.494.911 
4.298.19»

977il.
21.573.07*

292.877I 4.
188.010.784 
35.913.1

420.357.864
___ 5**48 168 I

474.303.S22
«.104.4*3

427 «24, 
23.605.816 

480.9*0.346 
24,130JO* 

475 0*1.111

55 002.0*528.8*117.7.51.071
«62.190Total Canadian produce

Foreign produce..........................
Total exports (mdse)...

•Cate and bullion........................
Total exports.............

.0*1
55.901.09*

71 .«19
11.27*574 

4.980.70J_
IS.4I5.28I

1.242.608
902 587 842507.466.2»55.972.71538.257.27319.857.687

Aouenoara Taad» 1.39.484,143
132.118.223

*21.129,120 
185JM.M7 

IQ8g.4M.CI7 i'

1088468» 1.087.708.583
175.122

». .1,4««82.974 
1 «7*.:

IM 538.4033.562 817Cote and bullion.................
Total trade............................................................................................................. 88J88J84 -8A33IJW_____________ - -------------------------------------------------------------------------------------------------
la |b w:|i |bb nntrd that the Heures relating to the imports and exports of coin and bullion for the twelve months ending April. Ill*, amounted to 

SS4 1SM75 aiaxaini'TlrKLOl 434 for the tame period at 1914 15. Although it has been customary to include these flgures in trade returns, the total trade «garas ara 

Mriou s I rd i sturnedby them in this Instance sod : he, should not be takra .1 an indication of the trade of Canada

VgM.MS.875 1

V
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N LIFE INSURANCE IN ALBERTA

The following table shows the amount of life insurance 
business written in Alberta last year, according to the report 
of Mr. W. V. Xewscn, provincial superintendent of insur
ance :—

The London Mutual Fire 
Insurance Company.

Total ESTABLISHED 1869business 
in Alberta,

Insurance 
written
in 1915. Dec. 31, ’15- 

127,000 
267,825 

5,881,883 
687,97 s 

1,111,407

$784,426.31
$404,046.97

Assets • •
Surplus to Policyholders •Premiums. Claims.

.. $ 4.495 $ 1,000 $
5,705 Nil. 

166,680 28,000
10,690 18,000
26,998
84,472 29,203*
29.144 3,200
23,742 9.032
57.145 * 9.000

317,458 50,648
6,034 1.000

125.275 9.000
19,217 3.98s

Company.
Alberta-Sask.
British Col.- 
Canada ......
Continental
Crown ..........

. Confederation ...
Dominion ..........
Equitable ............
Excelsior ..........
Great-West .....
Gresham ............
Imperial ............ .
London _____
London & Lanca

shire
Manufacturers’ .. 
Metropolitan ....
Monarch ............
Mutual of Canada 
Mutual of New

York ............
National ............
New York ..........
North American .. 
Northern 
Prudential

America ----

91,000 $
«35.253 

1,107,625
333.500 
362,490 
689,908 3.328,?6s
295,000 1,100,520
157,000 447,905
258,000 1,903.807

1,722,911 10,837.790
31,771 178,576

873.41S 3.942,478
141,000 772,892

1
,000

f

52,000 992,240
1,279,646 4,384,021

4,800,000 
898,200 

1,230,250 5,177.58'

29,769 9,340 
21,000 
15.890

134,217 
|J«.J " 
20,121 

198,360

2,020,000
273.500Nil

24,000 DIRECTORS
........................President
.... . Vice-President 
Managing Director 

W. T. KERNAHAN 
H. N. COWAN

1.754.654
1.523.146

A. H. C. CARSON, Toronto 
R. HOME SMITH, Toronto.
F. D. WILLIAMS.....................

A. C. McMASTER, K.C.
S. G. M. NESBITT

45.158
3'.952

145,990
103,767
25,816

119.125 
432,358 

1,075.069 3.008,098
1,405,500 2,920,775

281,660 697,804

5,000
1,000

27.537
26,632

2,000
o f G. H. WILLIAMS1,668,706 2,925,8498,02184,299

8,158 Head Office, 33 Scott St., TORONTO^32,000
545

2.351
Nil.

Phœnix ..............
Royal Ins Co. ..
Sauvegarde ........
Sovereign ..........
Sun ......................
Standard ............
Travellers ......

248,307
12,500

377.250 
7.593.74'

517.729
834.250

5.727
Nil.Nil.Nil.

Nil. 140,000
1,234.991

101,852
383.346

11.271
193.599
22,218
17.767

53.535
Nil.
Nil

INVEST IN RUBBERTotals. 1915 $2,106,533 $359,374 $17,928.421 $69.254.467

The premiums for 1914 were $1,994,278 and the claims 
$245,206. Insurance of $18,51)6,047 was written m the pro
vince in 1914 and the total business in force at the end of 
that year was $65,294,488.

BRITISH COMPANIES
two-third, of the world', output of thi,

ÜI W STAPLE mu *TE1.
Now eupply

per la
StfMrad.225%Seaar share» have 

Paid ap le

“I would like to believe that the decided improvement 
effected in the last year in the matter of policy loans, is due 
to a more enlightened attitude on the part of our policy
holders,” remarked an official of one of the great life insur
ance companies, “but 1 am afraid our efforts to that end have 
had little to do with thè improvement. It can be attributed 
mostlv to the prosperous condition of the fcountry. Uur 
policyholders don’t need the money. Othcrw.se, I fear, the 
demand might be almost as great as ever.

T» bayer» 
la-day10%Ussy share* are 

ylrldla* *% la

Writ, for “ Rubber Pact," (free1
Canada', Pliai Nabber 

share apwlallel»CHITON RIDGE i CO
Dept. IB Royal Bank Building Toronto

• «

There is no financial institution in the world that is so 
strong as a properly managed life insurance company It 
cannot be wiped out, like a fire insurance company, by a 
great conflagration ; it is immune against the constant dan
ger to which banks and trust companies are exposed, for its 
obligations, as represented by its maturing policies, are 
affected by panics. On the contrary, it is during a financial 
disturbance that a life insurance company looms most largely 
as a tower of stteBgUh In the <>f 1907; the life insur-,
ance companies enabled many men to save themselves from 
rt»n by making loans (more than half of which were volun
tary on the part of the companies, as they were not provided 
for in the contract) on their policies at 5 per cent., when 
thev could not borrow money elsewhere at apy rate ot m- 

- ,crest. Manx other men protected their families from pos
sible loss by taking out policies td cover the shrinkage in 
the value of their securities. Life insurance eliminates all 
elements of chance, and is based on principles and statistics 
which make it an exact science.—Paul Morton.

■(SEND IN ORDERS NOW)(NEW BDITION NOW RBADT)

Manual of 
Canadian Banking

not

By H. M P. BCKARDT

$2.50 PostpaidPrice
Published by
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Montreal and Toronto Stock Transactions
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Light and Power-

hi«:nPrice B roe soo9696Qaebsr Railway .g 
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Winnipeg Electric
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......
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Putting Money in the Bank
than Life Insurance if you live.regularly is better 

Yes, if you live, and also if deposited regularly. 
But how many live long enough to accumulate suffi- 
cient to provide for their family after they have * 
Again, there are not very many who deposit with 
persistent regularity. Therefore, there >« no <i<n.bt 
that Life Insurance is the better and certainly the 
safer way of accumulation.
Interesting particulars of suitable Policies will be 
mailed you on request. Wnte, giving name, address 
and date of birth to

The
(Dept. “F”)HEAD OFFICE

RETURNING CONFIDENCE
of the ship. The strength of the Empire isThe storm Is the test 

being tested by the fieroest gale that every blew.
With the nation the institutions that compose it have suffered: 

financial organization has escaped.
ef England and Canada are beingnot one

The Ufa Insurance companies
tes ted and tried but are net found wanting. __

the crest, stronger and

The MUTUAL LIFE ASSURANCE CO.
Waterloo »p CANADA =Ontario

Ozonae Wsosnesv. 
Managing Director.Assurance In force. *'®B. P. CLSnswr. 

President. Assets

The Imperial 
Guarantee and Accident 

Insurance Company 
of Canada

St. W„ TORONTO, Orr.

Guardian Assurance Company 
Limited

Assets
Head Office for Canada, Guardian Bldg., 

Montreal

• Established 1821.

exceed Thirty-Five Million Dollars o

Head Office: 46 Kiwo
IMPERIAL PROTECTION 

Guarantee Insurance, Accident Insurance, 
[ngurance, Automobile In.ur.nce,

A STRONG CANADIAN COMPANY
$200,000.00. 

. $1,000,000.00. 
$1,000,000.00. 

$111,000.

Sicknees B. B. HARDS. Assistant Manager.H. M. LAMBBRT Manager.

ARMSTRONG t DeWITT, General Agents.
6 Wellington Street East TorontoCapital 

Capital
Paid up 
Authorized 
Subecribed Capital 
Government Deposits

Hudson Bay Insurance Co.
Head Office VANCOUVER. B.C.

WM. MACKAY, PresideeL 
F. W. WALKER, Vice-President aBd Manager.

INSURANCE ONLY

Great North Insurance Co.
Head Office /CALGARY, Alta.

OFFICERS
W. t. WALKER. Bsq. 

Hoe. P B L8SSARD. M L A.
President and Manager 
let Viee-Prealdent —
2nd Vice-President, C- P- P. CONYBBARB. D-C-L-.K-C

A. H. MBLLOR Bsc FIRE
DIRECTORS

Hon. Alex Rutherford. IL. “-D“.South Edmonton
P.T Walk^n-I. ■ ,l:APort !U.kH.t5^»

Edward J Rreem Esq ••• ,
C. F P- Conybeare. o.c.u.. a.o. ... Lethbndge 
W. i. Walker. Bsq. ... - Calgary
Oeo. H. Ross. lls. ax- — Calgary

Branch Offices at

MONTREAL, TORONTO,
AOBNTS WANTED AT 
TOWNS

WINNIPEG, CALGARY.
UNREPRESENTED

IN CANADA.AND VILLAGES

THEY ARE POPULAR
\LONDON The Seal of Public Approval is stamped upon North American

Durinv 1915, Policies were issued for over $9,100,000-the 
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.

MME MM A4JEJU1 erfililHI ABB AVAILABLE. 
Correspond with E. J. Harvey, Supervisor of Agencies.

Life Policies.

GUARANTEE AND 
ACCIDENT COY.

Limited
Head Offloe for Canada i 

TORONTO
K»TABU$NIO ISM#

Sickness
Court Bonds
Teams and Automobile

Personal Accident 
Fidelity Ouarantee 
Internal Revenue

Employer's Liability
Elevator
Contrast

North American Life Assurance Co.
mfiUTfi. ewr.mome emcB

EDWARD OURNBY. 
President

AND FIRE INSURANCE let Vice-President and Managing Director

ip

45THE MONET A*fi Y TIMESJuly 14.
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COULD YOUÉK

make good as inspector for Eastern Ontario ? U so write to
THE CONTINENTAL LIFE INSURANCE CO..

TORONTO
CHARLES H. FULLER. Secret»ryOBO B. WOODS. Preeidem

j
i •

■ - :

v ••

■

The Standard Life Assurance Co., of Edinburgh
Head Office far Canada : MONTREAL. One.Established IMS.

with CanaDeposited 
dian Go- »,Revenue, peer
Government Trust- 111,7.SOS.000 Claime paid

F. W. DORAN.Chief Aeent. Ont. ,D. M. HcOOL'N. Her.

The British Columbia Life Assurance Co.
TAMSOTO, B.C.

Capital. IICapital. 01
. M.P.P.

. LA. Lewie
-L. W.

T. R.Vi
to general and specialLiberal

1828

r

£ L’UNION•^5

el FARIS, FRANCSFire I
Capital fully subscribed *f% paid up 4 *19.000.00

Available Balance Iront Preilt »»dLo«« Account
Total Leases paid tnOlet December, 1010............

In HIS.................................

no
0B.IMj00O.00
M01.44l.00

Canadian Branch. 17 St g.,,Ms ce tea Fanwano. Toronto Office.!» Wellington St. Bast 
4. H. Bwsnr. Chief Agent. __________

Prosperous Farmers
are good buyers of Life Insurance. The Cana
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

THE WESTERN LIFE 
ASSURANCE COMPANY

H«sd Office .. WINNIPEG

' I
I

/
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PROFIT RESULTS COUNT
ASK POE SAMPLES

London Life Insurance Co.
LONDON

4POLICIES “ GOOD AS OOLD "

ANNUAL DIVIDENDS
Agents WantedARE PAID ON ALL POLICIES ISSUED BY

ASSURANCE 
COM PA N Y

Smd fTlrr 1 Saab of Seva » relia Enlldlng - WINNIPEG
OPENING POR INSPECTOR OF AGENCIES

THE NORTHWESTERN LIFE
APPLY FOR PARTICULARS.

4

Gresham Life Assurance Society
LIMITED

Head Office foe CanadaAsk the Subscription Department 

about our Special Book Offer
Montreal

ASSETS $43,000,000
Gresham Building

ESTD. 1844.3

S

$

First British li

Phoenix Assurance Company, Limited
LIPSef London, EnglandFIRE

Total-----------
dL^o»^ with*Federal Government and Investment in Canada 

far security of Canadian policy holders only races4.

Ageota wanted to both branches. Apply to 
R. MacD. Paterson,
J. B. Paterson,

100 St. Francois Xavier Street. Montreal, Que.
AH with profit policies affected prior to the Slat December will rank 

far a full year'» reversionary bonus at that data.

1792

} Managers

British Colonial
FIRE INSURANCE COMPANY 
2 PLACE D’ARMES, MONTREAL

A Etherized Capital $2,000,000
Subscribed Capital • $1,000,000

Agpnts Wanted in Unrepresented 
Districts

i
- - —

...

-*
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ROYAL EXCHANGE ASSURANCEtiw
Cm14

mmm
f

Ofhee»Hs«lreel
FOUNDED A.D. 1720
paid fiMfd •tas.eee.i

H bad Office fob Casada

ROYAL EXCHANGE BUILDING,
MONTREAL 

raaadllaB l»lm-ion
De. B. P. Lachafbllb 
J. S. Hooom. Rao . K.C.
B A. Wnron.Ew 
H. V. MBBBDrrM. Chairmen 
J. A. deeeup. Manager Casualty Dept

Abthub Babbv. General Manager

Correspondence invited from responsible 
gentlemen in unrepresented districts re firs 
and casualty agencies. <

L
jr DIRECTORS

Bmd
m. Chevalier. Baa. xUtli T. d, Drummond Bee.

tKllIt Mon veal 
Winnipeg 

Halifax. S.S. 
Montréal

Wm. Holton M
Baq

Sir Prodoriqk William»- 
Taylor, LL.D.•1:

i. Gardner Thorni 
Manager.

Head Office : . 
Royal Exchange. LondonLewis Lain*.T

Assistant Manager

CONFEDERATION LIFE
ASSOCIATION

lunes LIBERAL POLICY CONTRACTS
ON ALL APPROVBD PLANS-
Officers and Directors i

President : i. K. MACDONALD. BSQ.
TICE* PR ESI DENT AND CHAIRMAN OF THE EOAEE 

W. D. MATTHBWS. BSQ 
Vico-President

SIR BDMUND OSLBR. M.P.
Thoe. d. Clark, Baa 
Lt.-Col d. P. Michie 
Peleg Howlaed. Baq 
Lt.-Col- Frederic Nicholls 

Managing Director and Acteary
W C. MACDONALD. F.A.S.

ASSURANCE COM RAN T

deha Macdonald. Baq.
Cawthra Muloek. Baq. 
deeeph Henderson. Bee-

Corner of Dorchester St. West and Union Are.. Mobtbial 
DIRBCTORE:

Head
Lt.-Col. A- B Oooderham t. Gardner Thompson. President and Managing Di 

Lewis Laing. Vies President and Secretary.
M Chevalier. Baq.. A. O. Dent. Beq.. >

T. 4. Drummond. Beq John Boo. Beq.. Sir Alexmndre Lacoste, 
Wm Moieon Macphereon. Beq., d. C- Riemer. Baq..

Sir Frederick Willlama-Taylor, LL-D

Gen Supt. of Agencies
d. TOWBR BOYD

Medical Director
ARTHUR dUKBS dOHNSON. M D . Jl R-C-S-(BngG

MEAD OFFICE .............................. TORONTO
■

Incorporated 1876THE CANADA NATIONAL FIRETHEMERCANTILE FIRE t

INSURANCE COMPANY
head OFFICE: WINNIPEG, HAN.

INSURANCE COMPANY
Lawcasni»! Fim IweuiAwc»All Policies Guaranteed by the Low now

COSPAWY OF Live«FOOL.
AWD

SURPLUS TO POLICYHOLDERS, $1,820,752.82 
A Canadian Company Investing Its Funds In Canada 

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

TORONTO PAPER MFC. COMPANY, LTD.
WILL* AT «'em*WALL. •NT.

Writing!
Book. Lithograph and Oft-set

Manufacturers of Soft dried^Air 
Linen Papers.
Eatra grade S C.. M F. and Antique 
Papers. Linen Finishing a apecialty.

— Ask year dealer fer samples sad prlees. —

S C and M. P

Toronto. Ont.. Branch : 20 King St West. C B. Cobbold Mgr.

■

Norwich Union.
ÿïRE/NSURANCE 
^ociety/Tmited

)LA ALFRED" WRIGHT, 
Manageri ■f

LONDON &
LANCASHIRE
FIRE

r1 A. E. BLOGG, 
Branch Secretary Al *

JVorwick. fcnglcmdg Richmond street B. 
T#EO\T*i

«

Foaedrd ItkT
insurance company

MiTED
FIRE INSURANCE

EMPLOYERS LIABILITY 
AUTOMOBILE INSURANCE

ACCEDENT sen SICKNESS 
PLATE GLASSSecurity, $31.750.000

Norwich Union Building 
TORONTO

Hbad Opficb fob Cabada

12-14 Wellington St. lut ■

Ï

«



TIMES
I

July 14.THE MONETARYVol. 57—vo. 2 (
We own and offer

£50,000
$243,333.33
of Saskatchewan

% Bonds
Province

Interest Payable 1 January and 1 Julyf

Dee: 1 January, 1919
Principal and Interest payable at 
Eng., or at the Holder's option in currency at 
the £ in Toronto and Regina, and in gold in New York.

Denominations : £100, £500 and £1,000
(S4.M6.M)

the Canadian Bank of Commerce, London, 
the Exchange of $4.86^ to

($484.66) ($2,483.33) 

Price : On Application
r

Dominion Securities Corporation
LIMITED. MONTREAL BRANCH 

Cenede Life BelHie* 
K. W.Swle . •

E K Wood - 
C. A. Morrow . Vice
J.W.
J.A Frw «

i mi

hEADOmCE
16 KING STREET EAST

TORONTO
LONDON. ENC . BRANCH

T. No. Ï Aesile Frier, 
À. L. Fullerton. Me»e,«r. A*s t SicrcwfT 

A. F Wire . . ArfiTrww
T.M.

BÜ8INBS8 FOUNDED 1793

American Bank Note Company
or CANADA)(H001POBATB9 BT ACT OF

ENGRAVERS AND PRINTERS
r

x h

POSTAGE AND 
REVENUE STAMPS. 

DEBENTURES 
SHABE

CERTIFICATES.
ETC. FOR 

governments
AND

COBPOBATIONS

IBANK NOTES. 
BONDS, DRAFTS.

LETTERS OF 
CREDIT. CHECKS. 

ETC- FOR 
BANKS AND 

CORPORATIONS

<

1 WORK ACCEPTABLE 
OU ALL

STOCK KXCHANOBS

SPECIAL SArEOOABnn 
AGAINST

coovmrEnme

FIRE FROOF BUILDINOI

wien OFFICE AND WORKS: OTTAWA *06-888 WELLINGTON STREET

BRANCHES:
TORONTO WINNIPEGMONTREAL
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