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l.oans on Life Insurance Policies

APID as Has Been the Growth of the Assets, the Increase in Policy Loans
Has Been Nearly Twice as Great—How Loans Inecrease in Abnormal Times
—Drastic Restrictions Would Be Unwise—Analysis of the Situation in Canada.

By R. W. BARTON, A.LA.

HE granting of loans upon life policies is compulsory

in Canada, under the Dominion Insurance Act, and

the proportion of funds so invested is therefore only

to a very limited extent ywder the control of life
companies. In fact, this controlNs practically confined te
the option of a company to defer fhe loan for a period of
three months and to charge 7 per ®ent. 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 lgQaned to
policyholders by way of cash loans and premium obliga-
tions on policies in force, $39,311,402, or 14.34 per cent.
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-vearly intervals since
18go and the proportion which these loans bear to the
assets.

Canadian Life Companies.

Total Loans on
Year, assers, policies. Percentage
BOBD o hie $ 20,740,444 $ 1,716,561 8.28
BOOE iadne 35:323.297 3,582,862 10.14
BB s vbse _;(),504‘()h'\ 6,014,022 10.11
IOO% s bk 102,438,413 9,679,244 .45
QD <o bivs 170,804,631 20,409,223 11.95
(-1 § SRR 274,273,018 39,311,402 14.34

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

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.

Percentage of Loans on Policies to Total Assets.

Year. Percentage. Year. Percentage.
BT Lo sbhn v i 9.7 BOOD oo ke nas 12.0
T R S 9.6 BORD icr v b a0 win iy 12.0
SO0 ik v an e o 9.7 BORE vy 12.0
T RSN W 9.7 T RO TR 12.2
T SCAREIR S 5l BRAS v deaiin e 13.2
2000 sienvessisies 9.7 YOI4 covcvceinnns 14.0
T L T O 11.2 PR o 2o v ety 14.3
Ol i 12.1 ;

The large increase in 1907 and 1908 is accounted for
by hard times in Canada during and after the financial
crisis in the United 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 vear with the increase in policy loans,
shows to what extent the annual surplus is called upon
to meet the demand for these loans.

Increase Increase in
Year, in assets. policy loans. Percentage.
100 ., i $12,122,419 $1,312,202 . 10.82
1907 “covvvs 10,017,381 2,000,060 27.04
BOOB . iiass 13,313,164 2,693,334 20.23
1909 ...... 15,208,013 1,658,803 10.84
1910 17,014,340 1,000,572 11.75§
PR s s 19,917,727 2,550,817 12.81
JOED w50 20,910,517 2,019,823 13.99
BORS <5 v BT 00Y 4,995,440 23.11
QL. o' ¢ sins 23,582,443 2,233,188 21.0Q
POBE i 16,446,079 1,102,935 18.87

. t 1 '
Here the increasing proportion ahsorbed each vea

1s well marked, while the effect ol the ird times of 1§07~

1008 (which never amounted 1 crisis in Canada) and the
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events of 1913, 1914 and 19135, already referred to, appear
more clearly than in the previous table.- AT

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 of
financial stress €xceptional calls for large sums at short
notice are nearly sure to be made.

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,
that these percentages increase with the age of the
company. :

They also serve as a warning that in a group of com-
panies, 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.

Percentage of Policy Loans to Total Assets.

~ Company. Started. 1905. 1910. 1915,
B VRSN 1847 11.97 14.41 15.93
Mutual ........ 1870 10.94 12.54 14.28

S st 1871 8.13 10.89 12.05
Great-West 1892 6.36 10.04 14-33
Imperial ....... 1897 4.42 9.21 14.29
All Canadian companies .... 0.45 11.95 14.-34
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 reserves on
this account amount to over $11,000,000. 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 showg by this
company. , ’

United States Life Companies.

The following table has been compiled from the com-
pendium of official Iife insurance reports relating to some
250 American life companies, published by The Spectator
Company of New York.

United States Life Companies.

. American Canadian
Total

Year. \ssets. Policy Loans. Percent- Percents
; age. age.
1904 ...-$2,498,000,068 $189,738,779 7-359 9.7
1905 ... 2,706,186,867 225,568,149 8.33 9.4
1906 ... 2,924,253,848 263,002,863 g.0h 9.7
1907. ... 3,052,732,353 348,458,080 11.41 11.2
1908 ... 3,380,204,000 414,250,300 12.25 12.1
1909 ... 3,643,857,0971° 446,276,468 12.25 12.0
1910 ... 3,875,877,0590 495,000,854 12.77 12,0
gy 4,164,491,688 541,789,009 13.10 2.0
1912 4,409,292,521 587,704,733 13-33 2.23
1913 4,658,606,337 657,994,947 14.12 132
1914 4,935,252,793 735,348,014 14.90 14.04

~ As already explained, a closer analysis of the indi-
vidual companies included in the group would be required
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before any but general deductions could safely be drawn

from these figures.

It is plain, however, that the
of these loans to total assets 1s m

as in Canada.

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

policy loans,

increase in proportion
arked and continuous,

with percentages, shows this still more

clearly. :

< American Canadian

Increase in Increase in Percent- Percent-

Year. assets. policy loans.  age. age.
1904 ... $233,739,775 $31.171,170  13.34
1905 ... 207,225,809 35,829,370 17.29
1906 ... 218,006,981 40,334,714 18.59 10.82
1907 ..., 128,478,505 82,550,117 64.20 27.94
1908 ... /327,561,737 65,800,329 20.09 20.23
1909 ... 203,563,881 32,017,159 12.15 10.84
1910 ... 232,019,088 48,823,386 2r.04 11.75
1911 ... 288,614,629 46,690,145 16.18 12.81
1912 ...| 244,800,833 45,914,734 18.76 13.96
1913 ... 249,403,816 70,290,214 28.18 23.11
1914 276,550,456 77,333,007 27.97  21.69

The figures for 1915 are not yet available.

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 com-
panies in the United States group, the true reason for
this is not clear. 7 .

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.

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.

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.

Percentage of loans

to assets.

- Company. Founded. 1914. 1915.
Equitable of United States 1843 . 16.48 17.85
New York L¥e ...v...... 1845 18.45 19.40
Mutual of New York ..... 1843 14.53 14.88

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 doméstic 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
issu¢ of the London Statist.
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British Life Companies.

Total Policy
Year. assets. loans. Percentage.
1895 ...... £240,397,866 £12,141,048 5.0%
B0 +<4:ss 366,717,138 19,304,110 5.28
BOER i 551,150,362 32,621,554 5.92
Note:—This table is in sterling.

«

\ 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 United 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 England and neither trustees
nor assured usually have power to borrow,B 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 Officés.

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 United States experience in 19o7—the panic
year—more than 64 per cent. of the increase in assets of
that vear was absorbed by policy loans. Figures are not
available to show how much of this was cash loans and
héw 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 vear, but
that while the receipts are spread throughout the vear,
the loans may be chiefly called for during a brief critical
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 policvholders’ right to borrow, there is a liability

THE MONETARY TIMES : -

in respect of such policies, in excess of that anti ipated 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 X'.!u'it‘. provincial

licenses in Canada.
Danger of Further Drastic Legislation.

Prospects of further drastic legislation also . threaten
life companies. Only recently Sir Thomas White stated
in the House that it would be no hardship if compulsory
investment by life companies in Canadian government
securities was madé permanent, instead of only a war
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 assumimng any
corresponding responsibility for possible losses on this
account.

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

Life Companies Aware of Responsibilities.

A generation ago actuaries pointed out the n-~pnn?|-
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 compulsory by legislative enactment and the com-
panies: accepted the responsibilities open-eyed. Thus was
introduced the possibility: of a limited *
companies in a time of panic.

run’’ upon life

Life Companies’ Risk Limited.

Banks, individually and collectively, have at all times’
been subject to the danger of a “‘run,’”’ to a much greater’
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 ‘enfails 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. 5

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 statisties it must be recognized that any further
drastic restrictions on a policyholder’s power to borrow
on his policy will, in the eves of the public, make life
assurance lose half its usefulness and most of 1S
attracton.

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 reg irded
as entirely locked up.

In the eves of most Canadian and United States
Pﬂll' \h<)ld(-r~, a life assurance company 1S now a sas ngs
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 policy




The manager of a®avings bank would not chide him for
- withdrawing his savings; why should a life company?

g/ Is it to be argued, or believed, that the granting of
: | loans upon policies is to the detriment of the policyholdef.
; or his family, more often than the power to mortgage his
‘ home, his farm, or any other propcny?

A life policyholder, ipso facto, is one of the most

; . thrifty members of the community, and as much cntit'led
i as anyone to do what he likes with his own. If the pohg‘-
{ halder is to be protected against himself, by not letting

him borrow on his policy, who is going to protect him
when his endowment assurance matures ?

Only Justification for Drastic Legislation.
Life companies see tragedies in families at the death
of the breadwinner due to insufficient and neglected as-
- surance. Banks witness tragedies in life on the failure
of their customers in business. Each, by giving such
_ _advice to the public, as their experience suggests, can
£ 8 ' 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
system are shown to be insurmountable, would the com-
panies be justified in seeking drastic legislation to restrict
policyholders’ rights.

)
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 is~necessary. 4
: A power to vary the rate of interest to meet the option
E of selection a policyholder now has against the company,
". when rates of interest are high, is especially- desirable.
4
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This and other modifications are under discussion so need

i not be elaborated here.

A It has often been proposed that life companies should
i it ~ combine for the purpose of advertising. This, for several
1;«4 reasons, has not yet been adopted ; but at least a combined
’i,_; campaign, in the press and by lecture, on the general
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principles and advantages of life assurance, shoulq pro-
duce results well worth the small cost 1t would entail. A 4
closer touch might be encouraged between the head oﬁ':.cc
and the policybolder by means of leaflets issued with )
renewal receipts. :

A direct letter from head office to all ¢ash borrowers
of insurable age suggesting additional assurance, with a
further reminder when the interest becomes payable, has
proved effective.

The repayment of loans is encourgged w:hen they can
be repaid in whole or in part at any time .wuhout notice. ,
Some companies do allow this but few policyholders scem 3
to know it. : 4

Hints from British Practice. :
Instead of debiting a premium against a policy f::
British practice is to grant, upon payment of a small oi ,
an extension of the days of grace for a definite penod
one, two or three months. This scheme has some objec-
tions, but on the whole works well and undoubtedly helps
to keep down both loans and surrenders.
Policies in Canada are seldom placed ag
settlement except under the beneficiary clause. This s
probably owing to the difficulty of I:mdmg trustees. The
possibility of one trustee being, say, in Alaska and another
in Japan, when their signatures are nce(!ed, has ?Iways
been a drawback. This would seem a fitting function for
trust companies to assume, while the prospective futnds
they would handle might attract them to act e.nhcr with-
out charge, or for a nominal fee, until the policy moneys

in marriage

matured. : : 3

The chartered banks of Canada have not taken km«}ly ' 3
to life policies as collateral security—a very us-ual practice A
in England. It seems such a useful and obvious protec- i
tion that a more general use in this way may be confi- -
dently looked for, to the benefit of banks and policyholders 5

and the relief of life companies. Along these lines it may
be that some reduction can be made in the percentage of
funds demanded for this class of security and so attain a
desirable end. ~ :

It is well known that far too little assurance is
carried, even by the majority of policyholders, but drastic
restriction of the present powers of borrowing has not 3
yet been shown necessary and might easily prove a -
remedy more dangerous than the disease.

e — ,__.‘—_——_?*___——

&4 CHICOUTIMI PULP COMPANY

4 —_

| | The Chicoutimi Pulp Company’s profits for the vear end-
= H ed December 31st, were $355,014. Of this bond interest absorb-
: ed $141,015, interest on advances $73,270, patriotic fund $1,-
, L 000, bad debts $9,329, and the balance carried forward was

$131,290. *
: In his remarks on the yvear’s operations, Hon. N. Garneau
4 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 tustomers 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 66'  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 $100,000
£} ;- capital.

The mills at Chicoutimi produced as much as 314 tons in
: a single day. 3
il The sum of $47,766.23 was expénded upon maintenance
: and renewals, and $9,329.28 charged off for bad accounts.
: A new company, the Ha! Ha! Bay Sulphite Company, is
_ being organized by some of the company’s English custom-

ers, and a mill will be built, of 30,000 tons annual capacity, - 3
for sulphite pulp. This company will buy all of its wood *
from the Chicoutimi Pulp Company on a favorable basis.

Deliveries of wood will begin during 1916, and the re-
quirements of the new mill will bring increased revenue t0 :
the subsidiaries, the Roberval-Saguenay Railway Company, .
and La Compagnie Générale du Port de Chicoutimi. This ]
contract, which becomes operative in 1016, finances the -
Chicoutimi Pulp Company’s annual payments to the 4
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 inure to the
benefit of the company in its future operations. In fact, were
the company in position to accept them, ten-vear 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
imports, and, of this, by far the most comes from the
Chicoutimi Company.

The company’s assets are shown in the balance sheet as
$0,707,003. On the liabilities side the unrealized capital
surplus is $1,149,837 less discount on bonds of 883,037, and
the undivided profits are $156,865. 3
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SUBSCRIPTION RATES

Ode Year Six Moaths Three Months Single Copy
$3.00 $1.78 $1.00 10 Cents

ADVERTISINGC RATES UPON REQUEST.

The Monetary Times was established in 1867, the year of Confederation.
It absorbed in 1869 The Iatercolomial Joursal of Commerce, of Moatreal ;
jn 1870, The Trade Review, of Montreal; and the Toroato Journal of
Commerce. 3

The Monetary Times does mot necessarily endorse the statements and
opinions of its correspondents, nor does it bold itself responsible therefor.

The Monetary Times invites information from its readers to aid in
excluding from its columas traudulent and objectionable advertisements.
All information will be treated confidentially.

\ SUBSCRIBERS PLEASE NOTE:

When changing your mailing jnstructions, be sure to state fully both
your old and your mew address.

All mailed papers are seat direct to Friday evening trains. Aay sub-
scriber who .receives his paper late will confer a favor by complaining to
the circulation department.

L LIVING COSTS 3

One of the chief reasors 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.
higher in 1914 than in 1907. While from 1899 to 1914
train-mile earnings increased 89 per cent., the cost of
service per train-mile increased 112 per cent., notwith-
standing economies attributable to locomotive power,
lower rates, better loading, and increased traffic. Between
1910 and 1914 earnings increased 10.6 per cent. and ex-
penses 17.27 per cent. In 1915, earnings increased 5.3
per cent. and expenses 12.4 per cent. Railway ties now
cost 45 per cent. more. In the five years from 1909 10
1914 railroad salaries and wages increased 32 per cent.
The Dominion Railway Board state that the increases
which they have permitted in freight rates are justifiable
““entirely on the mere fact of the increases in 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 through-
out the period of abnormal activity which culminated in
1912. A tendency towards lower prices was evident in
the two years following. But since the outbreak of war,
because of our large crop last year and the substantial
war orders placed here, business has been active, a war
prosperity has prevailed and prices have advanced so that
the cost of living is becoming once again an acute factor.

.“'ith the arrival of a period of depression after the war

prices will probably decline again. When money 1s circu-
lating abundantly, and credit is satisfactory, everybody
ask and get high figures-for goods and serv ice.

THE MONETARY TIMES 9

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 1,117 into an op=
position majority of 027. In a strongly Conservative
province, that is an event which must have had substantial
cause. The explanations of Ontario’s cabinet ministers
(and we write as a journal which has never entered
partisan’ politics) have missed the vital reasons. The
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 1 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
party and of voters at large. The Ontario cabinet has
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 say 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 andflo
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 has come when the
people are beginning to revolt. They do not like auto-
cracy, or premiers (some without backbones, some without
honesty), or bribery and corruption in high places, all of
which they have had in the last few years in nauseating
quantities. If politicians refuse to read the signs they
will have to taste defeat at the polls. Defeat of such
mistaken ideas of government is good for the country.
There 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. Hearst, Mr. Cochrane
and Sir Robert Borden invite them to do so."

BUSINESS INSURANCE AND NEW TAXES

Insurance men have been greatly interested in the
statement made by the Dominion government 10 The
Monetary Times last week as to how premiums paid on
business insurance policies will be treated in connection
with the business profits war tax act. At the request of
The Monetary Times, Mr. R. W. Breadner, taxation
officer, gave the following ruling: ““The premium paid on
such a policy would be an asset and, therefore, (_‘nuld not
be deducted as an expense from gross profits. At the
commencement of the accounting period following the
period in which the premium was paid, the amount could
be treated as rest and be added to capital for the purpose
of the business profits war tax act.”’

Business insurance is prnpt»rh regarded by the gov-

ernment more as an ordinary financial than a philanthropi
transaction and, as Mr. G. D. Finlayson, Dominion in-
surance superintendent, says, "Il 1S really a form of in-
vestment or sinking fund.’” While the business of life

insurance generally is exempt from the provisions of the
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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 amount 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
sum. ‘It is nationally viewed,” said Mr. Graham, “‘as
one of the great opportunities for service and possible
employment 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.”

NEW RAILROAD EQUIPMENT

One paragraph of the official summary of the Eastern
freight rates decision will particularly interest those in-
dustrial ptants which cater to the needs of the railroads.
It is pointed out that economical financing of the Grand
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Trunk has been rendered extremely difficult and that
appropriations of all kinds have been cut and repairs have
been postponéd. On December 3ist, 1915, OVer 4,000
cars were held for repairs, notwithstanding the lighter
traffic of the year. ol Rifhe

In order to keep the equipment in-proper shape it will
be necessary to obtain 1,249 new freight cars at an ex-
penditure of $2,238,000. Normal track renewals wquld
require 431 miles ; for the period of 1913 to 1915, inclusive,
the track renewals were only 435 per cent. of this standard ;
and for the year 1915 the renewals fell to 67 miles. The
renewal work on bridges and culverts during 191§ 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 Times 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

~——Tepairs, rebuilding of tracks and other works. With the

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.

RAILWAY RATES FOR CARRYING MAIL

Comment of United States Official—Amount of Mail in
‘ Republic and Dominion

- “1f 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, becausé
the conditions are so different,” is the remark of Mr. R.
Peters, chairman of the United States committee on railway
mail pay. ‘Relatively the postal business of Canada is a
small 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:—

United States
Canada

.. $287,248,165
..... 16,444,792
“Also in the postal expenditures which, for the fiscal year
15, were —

United States
Canada

$208,546,02€
16,007,044

" “In each case the amqunt is less than 6.per cent. of the
corresponding amount for the United States.
Agreement for One Year.

“The details of:the arrangement made for compensating
the Cunadian railroads; which took effect February 1st, 1914,

are fully shown in the hearings of the joint congressional

commission

“1st—The statement was for one vear.

“and—It was calculated to add about $786,000 a vear
the previous pay of about $13.000,000.

to

“srd—It was agreed that if the introduction of the parcel
post (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 11 pounds
for the parcel post. ’
; “sth—It was a step toward improving the existing rela-
tions, but oncededly inadequate. The rate per car-mile was
made 16 cents, in spite of the fact that passenger car earn-
ings averaged 131.27 cents per car-mile. The Canadian rail-
wavs 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.

“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 gra
amounting to 55,740,249 acres, and financial aid to the rail-
:«-a_v? not owned by the government amounting to $233,772,-
MO, ;

"The subsidies granted generally to the railways in Can-
ada ha\'(“ created a special reciprocal obligation not existent
in the United States. Where land grants were made to rail-
wavs in the United States, the railways received only 80 per
cent. of the usual rates.” g

The amount of life insurance policies paid in New York
last vear 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 $5,000,000. Montreal, with $2,516,000 was ‘x7lh or;
the|list, and Toronto, with $1,208,000 was 33rd. In all, ten
(‘_anadmn cities reported payments of over $100,000 last ;'ear
Vancouver having $603,000, and Winnipeg $521,000, tht:
others being Quebec, St. John, Hamilton, Ottawa, Victoria
and Halifax. :
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RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
- ° and Insurance

Asheroft, B.C.—July 6—Conflagration. Loss, $3500,000.
Insurance, $100,000.

Alvinston, Ont.—July 4—Mr. N. Al McLean’'s residence.
Loss and cause not stated.

Avonlea, Sask.—July 4—Two implement warehouses, one
lumber vard, hotel and stores and dwellings. Loss, $125,000.

Berlin, Ont.—July 2-—Messrs. Kreiner and Comipany’s
furniture factory. Loss, $200.

July 3—Incinerator. Cause unknown.

Belleville, Ont.—July 2—West Huntingdon-cheese factory.
Loss, $2,200. ‘

Cobait, Ont.—July 5—Mr. Wood’s residence at Dominion
Reduction Company’s plant. >

Cobourg, Ont.—Mr. G. F. Purdy’s farm’buildings. Loss
heavy.

Deseronto, Ont.—July o—Dominion Hardwoods, Limit-
ed’s factory. Loss, $100,000. 5

Edmonton, Alta.—June j0—Mr. G. Papas’ confectionery
store. Loss, $350. Cause, lighting gasoline lamps.

Hamilton, Ont.—King George Hotel Loss slight; Mr.
E. T. Wright’s factory. Loss slight; stable rear of Mr. S.
Munday’s residence, 352 John Street N., and frame sheds
in rear of 365 and 367 Catharine Street N. Loss, $225; 50
Park Street- N. Cause, defective oil stove.

Maribank, Ont.—July 4—Mr. Allen’s store, ‘post office and
My. Fletcher’s blacksmith shop. Loss and cause not stated.

Montreal, Que.—July 5—St. Mary's College, Bleury Street.
Loss slight. ey =

July 6—268 Denis Street. Cause, upset oil lamp; Mr. M.
Harrison’s residence, 841A St. Dominique Street. Cause
unknown.

July 8—Mr. H. Brosseau’s residence, 813 Craig Street
East. Loss, $1,000.

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

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

Napanee, Ont.—July 7—Grand Trunk baggage room. .,

Cause, sapposed spontaneous gombustion.

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

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

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

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

Port , Ont.—July s—Dangerous grass fire.

Quebec, Que.—July 3—Mr. Toranteur’s residence, St.
Dominique and St. Joseph's Streets. Loss, $600.

“ 8t. . Evariste, ‘Que.—July 2—Twenty-five residences and
fifty outbuildings. Loss, $100,000.

St. Thomas, Ont.—July 10—Messrs. Boughner and Sons’
warehouse, owned by Mr. E. McCready. Loss, $3,500. Cause,
sparks. 3

Ont.—July s—Mackenzie's electric shop. Loss,
slight. Cause, pot of tar.
- Saskatoon, Sask.—July 1—Mrs. J. Stewart’s residence,
608 '28th Street. Loss, slight.

Truro, N.8.—July s5—Farmers’ Store building, occupied
by Farmers’ Store, Mr. M. Crowe, Mr. A. G. Phinney and
:lrs. Bentley, and Mr. W. T. Little’s telegraph school. Loss,

7 /000.

Yancouver, I.G.—-Ju"ly 7—Scrim Lumber Company, Front
and Dufferin Streets, Mount Pleasant. Loss, $10,000; St
Johy's Presbyterian Church. Cause, overheated stove.

* July 8—Mr. Bray’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.

. London 2,500,453 2,258,844

_Peterboro 520,420 477,660

~Saskatoon | 4,542,312 2,001,624
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CANADIAN BANK CLEARINCS

The following are the returns of the bahk clearing houses
for weeks ended July 6, 1910, and July 8, 1915 with
changes :—

Week ended Week ended

July 6, "16. July 8, "15. Changes.
Montreal . $ 74,542,048 § 55,404,476 + 810,048,472
Toronto 57,745,000 41,450,527 + 16,289,073
Winnipeg : 34,254,441 19,728,854 + 14,525,587
Vancouver 7 6,526,679 6,779,179 — 252,500
Ottawa 5,730,333 4,952,558 + 786,775
Calgary 4,543,022 2,000,750 + 1,552,872
Quebec 4,317,051 3,008,807 + 310,144
Hamilton 3,800,812 3,380,636 . + 420,176
Edmonton 2,018,448 2,812,807 — 704,350
Halifax 2,003,746 3,081,100 — 87,444
+ 310,609
Regina 2,115,557 1,430,782 + 684,775
St John 1,653,523 1,000,518 — 255,995

Victoria 2,011,335 2,022,233 — 10,
Saskatoon 965,571 781,026 + 184,545
866,840 7o1,601 + 165,239

549,726 609,228 — 59,
Brantford 693,076 803,833 — 110'%
Fort William 582,667 478028 + 103,739
Lethbridge 462,080 305,403 + 157,487
.\!edIC\ne Hat 320,881 228,851 + 101,030
New Westminster .. 319,775 289,010 + 30,765
+ 42,760
+

$53,151,503

210,124,393 $156,072,800
Sherbrooke . 620,265

501,315

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

June, 1916. June, 1915. Changes.
Montreal $320,737,140 $196,640,272 + $124,000,868
Toronto 234,373,001 161,404,056 + 72,909,005
Winnipeg 150,375,516 77,738,643 + 72,636,873
27,127,873 22,500,450  + 4,627,423
22,621,500 17,197,520 + 5,424,070
17,167,005 12,000,461 + 5,076,604
15,973,856 13,188,180 + 2,785,667
16,443,307 12,864,156 + 3,579,151
8,525,573 0,243,638 - — 718,065
10,527,852 0,015,556 + 612,206
London 8,028,975 7,721,083 + 307,892
Regina 8,930,033 5,575,660 + 3,354,373
St. John 7:975.302 6,332,020 + 1,652,382
Victoria ; 6,019,085 5,857,043 + 1,062,042
+ 1,640,688
+ ,86s5
- 362,488
+ 340,584
- 637,222
+ 647,081
+ 560,622
+ 302,235
' 623,790
+

$307,015,538

Moose Jaw 3,542,445 2,773,580
Brandon 2,128,412 1,765,024
Brant(o!d ' 2,500,636 2,160,052
Fort William ... 2,376,041 1,730,710
Leth_bru‘ge 1,840,719 1,192,738
Medicine Hat .... 1,306,051 835,429
New Westminster . . 1,386,665 1,084,430

Peterboro 2,340,661 1,716,871

Totals $882,361,452 $574,445,014
Sherbrooke b 2,226,335

2,364,147

Mr. G. Burruss, president of the well-known fire insur-
ance firm of Messrs. Burruss & Sweatman, Toronto, died last

week. The late Mr. Burruss some years ago was special
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 _Bntnh-r\merim Assurance companies in Virginia and
contiguous territory. While in'the employ of these companies
he suﬁcred 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 agency field with Mr. Sweatman. The

agency is to be continued in the same name under the super-
vision of Mr. H. S. Sweatman.
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836, Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66

e - we@s | | THE BANK OF

Hzap Orricz

el | | NOVA SCOTIA

ST. JAMES ST. MONTREAL

Y W”"‘.w L

b b

H. B. MACKENZIE, General Manager c‘ﬂtd p.'d.up - $ 6,500,000
{
This Bmkdhu Branches in all the principal cities of Reserve Fund - 12,000,000
Canada, inclu Dawson City (Y.T.), and Agencies at
New Yor; and me- I’nncuco.uya the Uln:; States. . Total Assets - ‘ooomv(m
Agents and Correspondents in every part of the world
Collections made at Lowest Rates HEAD OFFICE . "ALFAXO N.S.
Drafts, Money Orders, Circular Letters BOARD OF DIRECTORS
of Credit and Travellers’ Cheques issued, JOHN Y. PAYZANT, President
Negotiable anywhere : CHARLES ARCHIBALD, Vice-President
A 2 G, S. CAMPBELL J. WALTER ALLISON
A e R HECTOR MCINNES HON. N. CURRY
SAVINGS DEPARTMENT AT EVERY BRANCH JAMES MANCHESTER W, W. WHITE, M.D
S. J. MOORE W. D. ROSS

M. C. GRANT

" General Manager's Office, Toronto, Ont.
Up, 94,000,000 IN
Capital Paid-Us, . i Reserve Puad BRANCHES CANADA
BOARD OF DIRBCTORS » 30 in Nova Scotia 33 in New Bruaswick
| = Vies-P . 7 in Prince Edward Island 11 im bec
'.'-oo.l.nr-.o.i ¢ W-I.Nthu F. W. Molson . 67 in Ontario 14 in Western Provinces
W. A. Black E. J. Chamberiin
B W/ Wave, Supersteadeny o Branches IN NEWFOUNDLAND ~ °
H. A. HA--‘:I:I-.'.-!C« o~ - T. CAICI.-I A.nt- Inspector
. . ——— .m'c“”""' - ::1 R.obcru g:l:i-llhnd Bonavista zo..o ll.y
Calgary Pormosa Teeswater Marketand gu Carbonear hanne -
Camrose Frankford Toronto Harbor Branch Fogo _Grand Bank Harbor Grace St. John's
Bdmoaton Hamilton Queen St. W. Br.St. Henri Branch Twillingate . Wesleyville
Cowvmnia .9 & Barton ;rnh- Wnurho::uiuld“nc
mss ames . B
'.._ tatak He 11 West Toronto St. Lawrence 'N WESI INNES
Vancouver Highgate Williamsburg  Boulevard Breh.

Sast Sad Sk mh z.mn 2‘.::'.4";:'.'.',4 Havena, Cuba. San Juaa, Porto Rico
Winnipeg Lambton Mills  Arthabaska I::t.':ull."w":n Jemaelce—Black River, Kin ton, !u;dcville. Montego Bay, ‘
Portage Av. Br. [5ndon Bedford 'g:nnulmxh Port Antonio, Port Maria, St. Ann's Bay, Savanoa-la-Mar.

Owrario Lucknow Chicoutimi rreville
Alvinston Meaford Cowansville Quebec
Ayimer Morris burg Praserville nﬁm A e IN UNITED STATES
Belleville Norwich and Riviere du Roberval | Sorel
Berlin Ottawa Loup Station Sutton | St.Cesaire BOSTON CHICAGO NEW YORK (AGENCY)
Brockville Owen Sound Knowliton Ste. Marie Beauce 5
Chesterville Port Arthur Lachine 8t. Ours
cn.l.::n :m- Il-nt:n:o“ St. Tybi:‘o de 2
imcoe on Blainville
Drumbo Smith's Pails  Montreal _ _ Trols Pistoles CORRESPONDENTS
Dutton St. Mary's St.James St. Br.Victoriaville ¢ : 1
Bxeter St. Thomas St.Catherine St.Ville St. Pierre Grest Britala—London Joint Stock Bank Ltd. ; Royal Bank
Forest Bast Bnd Brch.  Branch Waterioo I~ of Scotland.
wu ..‘ unster Leinster M o i . "
..4 New %1:. u-u;. Bank °1'.i mu Limited. South Africa— Fraace—Credit Lyonnais.
A.;n Prance — Societe Generale. Belgium—Antwerp M‘ States—Bank of New York, N.B.A., New York;
;.l.- Bnncuo‘ Ax- c.ef. ndnlnun -d.:?u.h-“.u and Shanghai Merchants National Bank, Boston ; First Nnnooal Bank,
-AOII'I" lll UNITED STATES—Agents and ‘Correspondents in sl Chicago; Fourth Street National Bank, Phxbdelpbm(
the principal cit ! e e 1 Citizens National Bnk. Ba.lt:qore Canadian Baok o
‘ Collections ‘“‘“f:“‘“"::‘ —— u“.:“":' Seometty Commlorcc, San Francisco; First National Bank, Min-
Jetters of Credit and Travellers’ Circular Letters isswed available in all seapois.
i parts of the world.
{
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MANITOBA AND WINNIPEG FINANCING

P —

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
It involves the borrowing of fund$
in New York with which to pay the entire debt f the pro-
vince and of the city, due in London. The amount involved,
it is understood, is approximately $44,000,000; The idea 1s
that of Honorable Edward Brown, provincial treasurer of
Manitoba, who has consulted the British Treasury board

- . through its American agents, Messrs. J. P. Morgan & Com-

pany, and who has also interviewed the leading bond houses
in Canada and the United States with a view to their partici-
pation in the, transaction. The negotiations have been pro-
ceeding for several months.

By paying these debts in London and re-financing in New
York, the province will save several ;ni“iun dollars in its
capital obligations and a large sum in interest charges dur-
ing future years. The province owes about $16,000,000 in
Londen. British funds will be released to that extent, and
can be devoted to war financing. _

It is stated that the province has obtained a first loan of
810,000,000 in New York, retiring money borrowed in Lon-
don in 1912 by the Roblin government and being a consoli-
dation of a number of issues. Agents of Messrs. J. P.
Morgan & Company recently spent two weeks in Winnipeg
examining the resources of the province and the city.

City Borrows $9,000,000.

According to Winnipeg despatches, Mayor Waugh re-
turned to that city on Monday and announced that the money
borrowed by the city in 1912 in Londbn, amounting to $9,000,-
000, has been paid off, the city saving $2,000,000 1n 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 8100 indebtedness with $76.25.

Assuming the conversion of the complete issues agreed
upon, the amount which the city would save on the opefation
would be on principal account the ‘sum of $1,876,462. This
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 vears there would
be. in all probability, a much greater saving in interest.

British Treasury’'s Position.
When the scheme was first broached, the British treasury

B

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 vet 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 25 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 by British investors. Similar pressure could be applied
in the case of the Canadian securities in question if it were
thought desirable.

As these securities are mobilized in London, -say to the
extent of three or four million dollars, they will be 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
siving for the borrowers. These securities, issued mostly at
par in London some years ago, are now selling ted or more
points below par. They will be purchased .vor,h.n price. The

A

Volume 57.

province will, therefore, be able to wipe out its debt in Lon-
don, at a considerable discount. {

Important Canadian and United States banking houses
will participate in the scheme when a'l the arrangements are
complete. 7 he Mongtary 1imes understands that if the re-
sults of the present experiment are satisfactory, more especi-
ally to the British authorities, similar financing will be under-
taken by Saskatchewan. “The financing of these two pro-
vinces and of the city of Winnipeg may ultimately involve
$70,000,000.

In response to inquiries of T he \Ilwutary 7T imes, Messrs.
J. P. Morgan and Company, New. York, made the following
statement : **The details of the scheme have yet to be worked
out. We are not in a position to make an announcement at
the present time.”

LIFE INSURANCE IN BRITISH COLUMBIA

Life insurance premiums tetalling $2,761,258, on a total
insurance of $%3,204,991, were collected last year in British
Columbia, according to returns which Mr. E. F. Gunther,
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 #16,228,300, of which $8,630,515 is _invested .on
mortgage and $7,507,785 on other! securities. The amount
of mew business written during the year 1915 aggregated
$15,474,900. Claims paid totalled $1,021,605, and unsettled
claims on December 31 aggregated $384,000, of which $230,-
so0 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. Premiums, In force.
British Columbia Life ............. $ 64,550 8 2,100,476
Compni il | .. dcsonritegssssinanig 172,525 5,166,397
Capital LMR ... ...5vsevicocnonseas 1,300 46,500
Confederation Life ................ 106,640 3,783,630
Continental Life .................. 10,416 884,500
COD - TN . i)y oerciicicnionasaghe 60,955 2,326,113
Dininiam Ll  ...: cvcosciveiingnn 10,415 476,000
Equitable Life .........|1.......5.. 85,504 2,507,325
Bt S .. iv.osisecseaswin 25,550 708,040
Great-West Life .............. d 318,005 9,366,319
SO B - oisocpansie s onioei 6,605 141,590
T R R R D D N R 101,432 2,615,400
Lonten Lile ......tcossciiiaiscins 2,004 233,032
London and Lancashire ............ 2 R S L
Manufacturers Life .............. 54,817 1,416,254
Metropelitan Life— : \

T Rt SRR PR o 08,490 3,221,421
CEEEIEY . 1. sidecaissvnias 115,070 3,101,323
DO A - .iii.a s i vinaness 48,079 1,076,170
Mutual Life Cagada .............. 264,003 6,024,422
Mutual Life of New York .......... 87,054 3,523,057
National Life Assur. Co. ........... 54,500 1,460,261
New York Life Ins. Co. ........... 353,803 8,086,024
North American Life .............. 142,517 4,100,443
NOEIREER LE - .l caiecis i iessansas 4,142 ll3'006
Nottwich Union " .........-..... A 304 9:350
PORE R Tl v, coerivasine 7,026 uosoo
POl Ios C . .. ieiiieeses 118,534 4.ozo:|3o
l_(m-al _lne. T gl Gt | R G g 77,140 2,466,254
T TR E TSR SR e 10,879 302,761
DS B " 50 oiis et reis s ni VR 34,241 676:535
?_un BB il it aneves s oo 254,349 8,455,625
Toovre Be. B0 . liicieveseaninn 14,114 400,127
TOUNIES B aiton svsivenins 5,847 210'152
Union Mutual Life ................. 20,178 ().u:ooo
$2,761,258 $83,204,001

“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 wi;h-
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 T have been interested in life insurance, adding to my
holdings in life insurance from that time to this. If T 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 candiﬁate.

speaking in New York in 1908,
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THE DOMINION BANK

HEAD OFFICE - - . TORONTO

Sir Bdmund B. Osler, M.P., President. W. D. Matthews, Vice-President
C. A. BOGERT, GENERAL MANAGER

The London, England, Branch
Of the Dominion Bank at 73 Cornhlill, E.C.

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

The Standard Bank of Canada

Quarterly Dividend Notice No. 103

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 July, 1916, and that the same will be
payable at the Head Office in this City and its Branches
on and after Tuesday, the lst day of August, 1916, to
Shareholders of rec of the 22ad of July, 1916.

By order of the Board,

3 GEO. P. SCHOLFIELD,
Toronto, June 27th, 1916. General Manager

THE —

Royal_gank of Canada

INCORFORATED 1860

Capital Authorized .............. $ 25,000,000
Capital Paid-up......... P R 11,750,000
Reserve and Undivided Profits.... 13,236,000
DO ABDUIE . civiiioincsrnins ins 214,000,000

HEAD OFFICE, MONTREAL

SirH. S. HoLTt, Pres. E. L. PEasg, V. Pres. and Man. Dir.
C. E. NriLL, General Manager.

320 Branches in Canada and Newfoundland.

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

BRITISH WEST INDIES

ANTIGUA—St. John's; BAHAMAS—Nassau;
BARBADOS—Bridgetown ; DOMINICA—Roseau ;
GRENADA—St. George's; JAMAICA—Kingston ;

ST. KITTS—Basseterre

TRINIDAD—Port of Spain and San Fernando.

BRITISH HONDURAS—Belize.

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

LONDON, ENGLAND NEW YORK CITY

Bank Bldgs., Cor. William and
Princes Street, E.C. - Cedar Streets.

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

PAID UP CAPITAL
'RESERVE FUND - . .
~RESERVE LIABILITY OF PROPRIETORS

/

AGGREGATE ASSETS 30th SEPT., 1915 - x’. 70

J. RUSSELL PRENCH, General Manager

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

HEAD OFFICE: CEORCE STREET, SYDNEY. LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.
Aoswrs - BANK OF MONTREAL, ROYAL BANK OF CANADA

AUSTRALIA and NEW ZEALAND

BANRK OF NEW SOUTH WALES

(BESTABLISHED 1817)

AU

A . . - $ 17,500,000.00

. . . . . 13,000,000.00

-+« .« .S 48,000,000.00
[P
e T

LOOSE LEAF

LEDGER-BINDERS
SHEETS and SPECIALTIES

ACCOUNT BOOKS
OFFICE SUPPLIES
All Kinds. Size and Quality Real Value.

BROWN BROS., LTD.

NEW ADDRESS—
Cor. Simcoe and Pearl Toronto

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act’bf Parliament. EstasLisusp 1825
Capital Subscribed...... £5,000,000 $25,000,000
PR ccoicceseronssy 1,000,000 5,000,000
Uncalled . o Benn Sl 4,000,000 20,000,000
Reserve Fund . ...... 900,000 4,500,000
Head Ofhoe EDINBURCH

J. 8. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST.. E.C.
JOHN FERGUSON, Manager DUGALD SMITH, Assistant Manager.
The agency of Colonial and Foreign Banks is undertaken, and the Accep

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

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Montmorency Village, Que.—The village will issue $8,-
o0oo bonds for waterworks extensions.

Petrolia, Ont.—A by-law for the issuance of $7,500 6 per
cent. bonds is to be voted upon July 29th.

Cana, Sask.Bids are required for $11,000 15-year tele-
phone bonds. - R. A. Winter, secretary-treasurer. .

Kingsville, Ont.—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
public utilities commission bonds has been passed by the
council.

Shawinigan Falls, Que.Tenders are desired for $100,-
o000 6 per cent. 20-year bonds. C. H. Hamand, secretary-
treasurer.

Windsor, Ont.—Tenders are being sought for $196,850 5
and 5% per cent.”bonds, to-day being closing date for same.
M. A. Dickinson, actihg clerk.

Orillia, Ont.—A request for the issuance of $110,000 5%
per cent. 3j0-year bonds for power equipment was presented

to -the council by the utility commission.
Fitzroy T&b’ , Ont.—Bids close July 28th for $14,000
§ per cent. 3o-instal t bonds. W. Boyle, township clerk,

Kinburn. (Official anflouncement appears on another page.)

St. Thomas, Ont.—The Monarch Knitting Company are
asking the city to provide a loan of $s50,000 for the erection
of a hosiery factory, and a by-law is to be submitted to the
ratepayers.

Trenton, N.8.—For the $30,000 5 per cent. 20-year street
paving bonds Mr. W. Fraser, town clerk, received four offers,
and that of Messrs. W. F. Mahon and Company, Halifax,
was accepted and half the amount sold to this firm :—

Messrs. W. F. Mahon and Company ........ 93.31
Eastern Securities Company .............. .. 9L
J. C. Macintosh and Company ............ 91.61
Eastern Investment Company .............-. 91.61

: British Columbia.— Certificates of approval have been
jssued by the municipal department of the province as fol-
lows: Port Alberni, bonds, $10,000, street improvements,
10-years, 6 per cent., payable half-vearly (authorizing by-law
certified -August 1st, 1914.) ; Prince George, bonds, $80,000,
waterworks, 15-vears, 6 per cent., payable half-vearly ; Prince
George, bonds, 810,000, civic building, ten years, 6 per cent.,
payable half-yearly ; Prince George, bonds, $4s5,000, electric
light, 15-years, 6 per cent., payable half-yearly; Prince
George, bonds, $15,000, street improvements, io-years, 6 per
cent., payable half-vearly.

Edmonton, Alta.—In connection with the sale of $2,000,-
ooo short-term bonds, which, as stated 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. Wallbridge, of
Wallbridge, Henwood and Gibson, was received by the city
council, this concurring with that of City Solicitor Bown,
whicl® absolves the city from any lability 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 reyocation
and having been revoked before acceptance, did not become
binding.”’ :

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

School Districts.—Beausite, $1,200. J. M. Renand, Mar-
celin; Conquest, $7,500. C. S. Elsey, Conquest; Neuve
Chappelle, $1,665. T. M. Henderson, White Bear; Moose
Pond, 81,700. P. O. Fish, Verwood ; Brushwood, $1,200. E.
<_Simpson, St. Brieux; Keatley, $1.600. Wm. Burke, Keatley;
‘Stonev Ridge, $1,600. J. J. Cameron, Last Mountain

Rural Telephone Companies.—Ituna, $0.000. J. A. Wat-
son, Ituna; Luseland East, $11,000. J. B. McConica, Luse-
land: Harris, $3i,000. O. W. Brown, Harris: Crosswoods,
$15.000. F. H. Wilson, Southey: Pheasant Hills, %1600
*J. W. Matthews, Melville; White Shore, $7,000. J. Yustin,

\
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Handel; Kerrobert Southern, $15,700. D. H. )h‘mnes. .
Kerrobert ; Crocus Bell, $1,100. E. Unsworth, Kinley.
Villages.—Luseland, $2,000. W. H. Colman, Luseland;
St. Brieux, $1,500. A. Archibald, St. Brieux.
City.—~Weyburn, $4,402.52, $3,877.00, $s561.14. E. H.
Phillips, City Clerk, Weyburn.

MUNICIPAL BONDS AWARDED

Welland County, Ont.—8100,000,
Jarvis & Company, Toronto.

Hull, Que.—8:46,000 5% per cent.
Royal Securities Corporation, Montreal.

Frontenac County, Ont.—$30,000 § per cent. 1o instal-
ments, to the Imperial Bank, Toronto.

Northumberiand County, N.B.—8$30,000 5 per cent. 40-
year bonds at 100.25, to Mr. M. McKay.

Saskatchewan.—The! following is a list of bonds report-
ed sold by the local government board :—

School Districts.—Landestrew, No. 3608, $1,600; Bellfield,
No. 3690, $1,200; Ceylon, No. 351, $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,
$1,600; Poplar Valley, No. 3646, $1,150.

Rural Telephone Companies.—Hillsdale, $450; Central
Butte, $11,500; Echo, $10,000.

Villages.—Robsart, $2,800.

to Messrs. Zmilius

1o-year bonds, to

OFFICERS 'N6 WILL LOOK AFTER BUSINESS TAX

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

Commissioner of Taxation—R. W. Breadner, Finance De-
partment, Ottawa, Ont. ; G

Inspectors of Taxation—Major J. P. Edwards, Room g4o1,
Dennis Building, Halifix; 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, Toronto; Hugh D. Paterson, Victoria
Street, Toronto; Berkeley G. Lowe, Customs Bnilzion‘, 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.

CONSERVATION OF EMPIRE'S RESOURCES

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-
marlged. “‘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 just 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
of 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.”

P+ Sy T o
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BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ..ve.ccvenne Seinsvasehaia . $5,000,000
SR U TP o o iioscaisnbies snnsipas by isnnva 3,000,000
T g TR N S 3 . 3,475,000
-lll("‘.ll
Sz JOHN 8. HENDRIE, K.C.M.G., President.
CYRUS A. BIRGE, Vice-President.
C. C. Dalton George Rutherford W. A. Wood
Robert Hobson d. Turnbull
J. P. BELL, Ocoefnllhnun
Branches and Connections throughout Canada BRANCHES
EIGHT OFFICES IN TORONTO ONTARIO
Ancaster Gorrie Mitchel! Selkirk
7-10 King Street West 78 Church Street Atwood Grimsby Moorfield Simcoe
Cor. Queen West and Bathurst Cor. Bloor West and Batharst Beamsville Hagersville Neustadt Southampton
Cor. Queen Bast and Ontario 236 Broadview, Cor. Wilton Ave. Berlin Hamilton New Hamburg  Teeswater
1871 Dundas St.. Cor. High Park Ave. 1220 Yonge Street Subway Blyth ., Barton St. Niagara Falls Toroato
Brantford Deering Ningara Falls, 8. Y Queen &
East End " Bast Bad Oakville Spadina
Burlington . Market Orangeville " lege &
Chesley ' North End Owen Sound sington
Delhi " West End  Palmerston " Yonge &
Dundalk :’:.rvu A Paris Gould
istowe Port Arthur West Toront:
THE Dunnville Port Bigin Wingham
Fordwich Midland Port Rowan Wroxeter
BANK OF OTTAWA | | & Hz. ===
Georget Milverton ¥R
MANITOERA
BESASEAEND e Bradwardine Oladstone Minnedosa Swan Lake
Capital Paid Up, $4,000,000. Rest, $4,750,000. C.MM*?; ::.'mnou :ﬂm 2 Treherne
$55, r on Winkler
Total Assets over 000,000 Carman :lll-nr::v Roland Winnipeg
an Snowflake ood
Head Offiee OTTAWA, C.u.d. =‘m i o e o A W
warren
Boeard of Directers - SASKATCHEWAN
HON. GEORGE BRYSON, President: JOHN B. FRASER, Vice-Pres. Aberdeen Caron Mawer Redvers
SIR HENRY N. BATE ALEXANDER MACLAREN Abernethy Dundurn Melfort s u
RUSSELL BLACKBURN DENIS MURPHY Battleford Estevan Meota Saskatoon
SIR HENRY K. EGAN HON. Sll GEORGE H. PERLEY Brownlee Francis Moose Jaw Stoney Beach
B. C WHITN Carievale Mortlach Tuxford
GEBORGE BURN, General Manager, . FINNIE, Asst. General Marquis BRITISH COLUMBIA
Manager. W. DUTHIB, cum Inspector. ALBERTA Armstrong Vancouver B
: Cayley Stavely Kamioops N. Vancouver
Interest-bearing Deposits received at all of the Bank's 97 Champion Taber Port H d S.V ver
Branches. 52 Granum Vulcan Salmon Arm (Cedar Cottage
Nanton Vancouver P.O.)

——— THE ——

Weyburn Security Bank

HEAD OFFICE. WEYBURN, SASKATCHEWAN
Capital Authorized . . . $1,000,000

BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,

s'm Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank and
Vantage.

A GENERAL BANKING BUSINESS TRANSACTED
H. O. POWELL, General Manager

THE QU EBEC BANK

Pounded 1818
Capital Authorized, $5,000,000. Capital Paid-up $2,735.000.
Reserve Fund, $1,011,798
Dimcrors—John T. Ross, President. R. MacD. Paterson, Vice-President

Vesey Boswell, Gaspard LeMoine, Thos. McDougall, G. G. Stuart, KC
J. B. Aldred, Peter Laing, John M. Mcintyre.

Head Office: Quessc. General Manager's Office: MonTREAL
B. B, Srevexsox, General Manager

This Bank has 58 Branches throughout Canada—
28 in the Province of Quebec and New Bruaswick.
9 in the Province of Ontario, 21 in Western Canada.

Agents in the United States—Chase National Bank, New York: Girard Na-
tional Bank. Philadeiphia: National Shawmut Bank. Boston ; The Pnnt Ns-
tiona! Bank of Chicago, Chieago; First Nati | Bank, Mi lis ; Manu-
facturers and Traders National Bank, Buffalo: National Bank of Comm
Seattle ; First National Bank, San Francisco. Ageats in Great Britain—
Bank of Scotland, London. Agents in Prance—Credit Lyonnais, Paris. 24

ESTABLISHED 1888

Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital - -+ -« § 5,000,000
Reserve - - . « 3,400,000
Total Assets (Onr) . . - 90,000,000

BOARD OF DIRECTORS

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

W. R. Allan, Bsq. B. B Cronyn, Bsq F. B. Kenaston, Bsq
Hume Blake, Esq. E. L. Drewry, Esq R. 0. McCulloch, Esq.
M. Bull, Esq. 8. Haas, Baq. Wm. Shaw: Bsq
Major-GeneralJoha W. J. 8. Hough, Esq. . K.C

Carson, C.B.
G. H. BALFOUR, Gen. Manager H. B. SHAW, Asst. Gen. Manager

Supt. of Branches and Chief Inspector, F. W. §. CRISPO

Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of our London, England,
Office, and Merchants and Manufacturers are invited to avail
themselves of the Commercial 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, ofters excel-
lent facilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion andreturns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued avai'able in all parts of
the world. 71




8 ' ' THE MONETARY TIMES

Volume 57.

[ife Insurance Men of Canada at Hamilton

IELD Men and Agency Man

Problems of the Business —

agers Will Meet to Discuss the
Economic Value of Life Insurance in

Relation to the Individual, the Family and the State—Minimising the
Evil of Loans on Insurance Policies—Life Insurance From the Business
Man's Standpoint—Does the Rate Book Contain too Many Plans?

are meeting in annual convention at Hamilton on
July 1gth-22nd. 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 life
insurance policy. The convention will discuss a 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 rates.
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,

THE men who are selling life insurance ‘in Canada

SUICIDE AND LIFE INSURANCE

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, only when the gravest’ doubts arise is such an
event likely. In the first judgment handed out in this
case, Chief Justice Hunter said :—

~ ““] 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-
stances which until fully investigated would naturally
suggest that that is what happened. And for this reason,
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 dovn the rates for/ in-
surance, and if large claims for insurance are obtained
fraudulently with a view to ultimate suicide, and have to
be paid by the companies, it is easy to see that the in-
surance 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 claigh 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.

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 conv tions to hear the discus-
sions and to offer a few, sugg s. 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 and
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.

BANKS AS LIFE INSURANCE SALESMEN

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

and musical instruments, and also to do watch repairing
and plain sewing,” adding ‘‘If comptroller Williams
wants to 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

wservant 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 imsurance 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.”’’ There will
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
(a’ndb whether such business needs regulation, there is
oubt. "\

/

~

rences to the pro-
, posal, one of them suggesting that/the comptroller of
currency ‘‘should permit the banks to’sell fish, delicatessen_
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THE

Merchants' Bank

OF CANADA

ESTABLISHED IN 1864

Capital Paid-up . = $7,000,000
Reserve Funds 7,250,984

Head Office, MONTREAL

Board of Directors:

Siz H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vbo-Pnd‘oa
THOMAS LONG ANDREW A. ALLAN HOWARD WILSON
ALEX. BARNET C.C. BALLANTYNE PARQUHAR ROBBRTSOI
F. ORR LEWIS A.J.DAWES GRO. L. CAIN
ALFRED B. EVANS B. F. HBBDBN

BE. HEBDEN, Managing Director
D. C MACAROW, General Manager
T. B. MERRETT, Supt. of Branches and Chief Insp'r

GBO. MUNRO, Western Superintendent
J. J. GALLOWAY, Superintendent of Alberta Branches

Inspectors—W. A. MELDRUM A. C. PATERSON
C. B. BARTHE J. B. DONNELLY
F. X. HAHN

BRANCHES AND AGENCIES

QUEBEC
Montreal, Head Office: St James St.  Huntingdon Shawville
1255 St. Catherine St. E. Lachine Sherbrooke
« 320 St. Catherine St. W. Maisonneuve tu.l:‘uhdu

St. Denis St. Napierville onts
1330 St. Lawrence Blvrd. Ormstown St. Jerome
1866 St. Lawrence Blvrd. Quebec St.Johns .
- 672 Centre St. * St. Sauveur St. Jovite
Beauharnois Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun;
ONTARIO
Acton Galt Lucan St. George
Alvinston Gananoque Lyn St. Thomas
Athens Georgetown Markdale Tara
Belleville Glencoe Meaford
Berlin Gore Bay Mildmay Thorold | Tilbury
Bothwell Oranton Mitchell Toronto
Guelph Napanee “ Parl't St
Hamilton Newbury ° * Dundas St.
Bronte Bast End Oakville " Dupont and
Chatham Hanover Orillia Christie Sts.
Chatsworth Hespeler Ottawa Walkerton
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Wallaceburg
Creemore Kingston Perth Watford
Lancastor Prescott West Lorne
Bganville Lansdowne Prestcn Westport
Blgin Leamington Renfrew Wheatley
lora Little Current Sarnia Williamstown
Pinch | Ford London Stratford Windsor
Port William London Bast St. Eugene Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell g Banner-
Hartney Neepawa Souris man Av.
BABKATOHIWAN
Antler Frobisher Limerick Regina
Arcola Ounm Magle Creek Saskatoon
Battleford Gull Lake Shaunavon
Carnduff Humboldt Moose Jaw Unity
Kisbey Oxbow Whitewood
ALBERTA
Acme Donalda Lethbridge
Alliance Edgerton Mannville Stettler
Brooks Edmonton Medicine Hat Strome
Calgary ‘ Athabasca Av. Munson Tofleld
Camrose ‘‘ Namayo Av. Okotok Trochu
Carstairs Hughenden Olds Vegreville
Castor | Chauvin Islay Ponoka Viking
Coronation Killam Red Deer Wainwright
Daysland Lacombe Rimbey Wetaskiwin
Delburne Leduc
BRITISH COLUMBIA
Chilliwack New Westminster lldocy Victoria
Nanaime Oak Bay Vancouver
Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AOEBNCIES—Ondario—Beachville, Calabogie, Frankville, Lon-
don South, Lyndhurst, Muirkirk, N Pelee Island. M

anitoba—
Austin, Oriswold, Lauder, Sidney. Alberfa—Botha, Cxar, Rumsey,
Heisler, Porestbursg.

New Yorx Acomwcy—63 and 65 Wall Street
BanxErs I8 OmmAT Brirain—The London Joint Stock Bank, Limited
Tomonto Brancums—A. B. PATTERSON, Manager
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Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 24% to 8% from 1 day
to 368 on sums from $1.00 to $10,000

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

Address orders to

B. W. MURRAY

ACCOUNTANT i
Supreme Court of Ontario, Toronto

THE STERLING BANK

OF CANADA

The rapid growth of the Sterling Bank has been
mainly due to the service given by its officers.

This service—unusually real, always courteous—
is at the disposal of all clients. You, too, can be
benefited by it—by opening an account with us.

Head Office :
King and Bay Streets, Toronto '

The Standard Trusts Co.

Head Office - 346 Main Street, WINNIPEG

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

P T T T T IR e MR ; Apee s e g - AR 1,000,080
Subscribed and Fully Paid . ..............ccoovvinvinns ....‘ m,ﬂﬁ
BRI » s5is vt sageoaseye RS e 458.,000.00
Total Assets ........ R . i g Ty 15,250,000.00
Acts as Trustee, Executor, Administrator, Guardian, Agent, &e.

Insure your Estate against mismanagement and loss by
making your Will -promtmg this Company your Executor
and Trustee. Will forms supplied free. Xll business of
a trust nature transacted.

WILLIAM HARVEY, W. B. LUGSDIN,
i and Managing Di ‘Secretary

-Treasurer

THE ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL axp Uxpivipep ProriTs $3, 550,000
0/  SHORT TERM,(5 YEARS) i
DEBENTURES =
0 YIELD INVESTORS 0

ASSETS OVER $8,000,000

JOHN McCLARY, President A. M. SMART, Manager
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i RESPONSIBILITY OF THE AGENT
In a certain section where both Canadian and United
. |- States companies are doing business, a life insurance
4 g agent made a false step. He was 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 life insurance was harmed
$ | in that community and as the agent chanced to represent
& | a United States company, all companies of that country
r . were boycotted. Even Canadian companies found sérious
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
means 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.

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 busine$s 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 Undeérwriters’ 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
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,

20 THE MONETARY TIMES

‘- their district.

Volume 57.

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
were discussed instead of poets quoted and a general love
feast held. 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
They wanted action taken and asked
bluntly what good was the Dominion Life Underwriters’
Association to salesmen if the Association intended only
fo 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.

MUST HAVE INSURANCE SALESMEN

The experiment of State life insurance has not proved
a success 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.

CARRIED LARCE LIFE INSURANCE

~ The late Andrew ]. 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 $52,000
in the Metropolitan Life and policies for $s50,000 each in
the New England Mutual, the Northwestern Mutual and the
Prudential. Some of these $50,000 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 vears 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 860,000 and 870,000 of insurance
in those organizations.
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Consult Us When Making Your Will

The points to be well considered in the selection of an Executor,

whether an Estate is large or small, are Experience, Ability and
Trustworthiness,

We solicit correspondence and interviews on this important
subject.

THE
TORONTO GENERAL TRUSTS
CORPORATION

FEATHERSTON OSLER, K.C., D.C.L., PrEsiDENT
Hamivron Casszrs, K.C.,LL.D., Vice-Pres.
Sim Joux M. Ginson, K.C.M .G, LL.D,, Vice-Pres.
A.D. L , G =l M W. G. Warson, Asst. General Manager

TORONTO OTTAWA WINNIPEG SASKATOON VANCOUVER

CAPITAL:
Paid-up ... $1,000,000. Rest ... $750,000.
DIRECTORS
Sz HERBERT S. HOLT, President
A. J. BROWN, K.C., Vice-President
Sir W. M. Arrxex, Bart, Hon R. Daxpurasxp B. L. Prasa

M.P. G. H. Dvocax James REpmowe
J. B. ALoreD F.P. Joxes F. W. Ross
Favsrre BrowN Wa. Mousow Hon. W. B. Ross
Omo. CaverniLL MACPHERSON A. Hao Sims

C. A. Crosmiz C.B. Nmio Sruart STRATHY
Hon. N. Curny Huon Parow

V. J. HUGHES. General Manager

142 Notre Dame Street West, Montreal

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)
Is authorized to act as Adminhtntor, Receiver, Executor,
Liquidator, etc., without giving security.

An estimate of the Company's charges for acting in any Trustee
Capacity will be gladly given. Enquiries solicited.
Board of Directors
IP.WMKGW Hon. W. A CllrlmWJ 3

w tce-Presidents. Geo. H. H , W. K. George, W. R. H.

Ju B. Tudhope, R. Wade. Jacob Kohler, A. McPherson, D. B. Hanna.
John J Gibson, Managing Director.

Chartered Trust and Executor Company
Traders Bank Bullding Toronto

SOONER OR LATER you will be making a will.

Are you providing for the care and management of
your estate in the modern way by naming a Trust
Company as Executor of your will?

Send for our booklet, ‘* I give, devise and bequeath.”

The Union Trust Co., Limited

TORONTO

HENRY F. GOODERHAM, President
J. M. McWHINNEY, Gen. Mgr.

WINNIPEG, Man.
REGINA, Sask.
LONDON, Eng.

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

- Beard of Pirectors :
ArLxx. C. Fraser, LTt.-CoL. A. L. Youne,
President. Vice-President.
Jou~ R. LiTTLE, Managing Director.

Hox. GEorGE W. BRowN, WiLLIAM FERGUSON, H. L. ADOLPH,
E. O. CaarPELL, ]J. S. MaxwerL, JNo. A. McDOwALD,
G. S. MuNnro, Wm. MarTIN, M.P., Joun E. SMmITH,
F. N. Darke, ALEx. A. CAMERON, D. A. REESOR.

Acts q:s Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.

THE ROYAL TRUST COMPANY
EXECUTORS AND TRUSTEES

MEAD OFFICE, MONTREAL
Capital Fully Paid - $1,000, 000 Reserve Fund - $1,000,000

BOARD OF DIRBCTORS

H. V. MEREDITH, vs
MOARTEN
. Brarruwarrs

President.
J. CHARBERLIN
Siz H. Mmmn 4Au_u, Cc.v.0., R
Vice-President. B. Gornon
i o R e R O NS Hown. Sir Lomer Gouin, K.C.M.C.
E. B. OrEgxsuizLDS 3
Toronto Branch

Bank of Montreal Bldg., Hon.R.Mackav

Hererrtr MoLsSON
YONGE AND QUEEN §STS. Lorp Sxavousessy, K.C.V.0.
BRUCE L. SMITH, Sir FrEperick WiLLIANs-TavLor, LL.D.

MANACER A. B. Hour Manager

nzm»>®

Westminster T

Head Office. New
ACTS AS

Executors, Trustees, Liquidators and Assignees

J. J. JONES, Managing Director J. A. RENNIE, Secretary-Treasurer

st Company

estminster, B.C.

5% DEBENTURES 57

For a limited time we will issue debentures bearing 5% interest
payable half-yearly

The Donilion Permanent Loan Company
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ASSESSMENT LIFE INSURANCE

What the Figures of Fraternal Insurance Organizations
Show—OId Line Life Companies’ Motto is Safety First

- BY WILLIAM H. ORR.

~ 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 size, 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, g1 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:—

-

Total 7

Name and Year of Admitted Insurance

Location. Record. Assets. Written. In Force.
Royal Arcanum, 1914 L L $ 14,800,500 $467,413,000
Bostoa ......... 1910 7,401,110 20,033,500 489,897,730
Maccabees, De- 1914 13,650,131 86,988,950 385,026,774
B csinsspivsisa 1910 10,344,479 27,880,500 333.525.337
American Yeomen, 1914 343,302 49934, 500 257,500, 500
Philadelphia ... 1910 1,734,735 49,603 000 187,372,000
Royal Neighbors, 1914 2,370,382 20,583,350 260,235,780
Rock Island ... 1910 748,738 36,798,350 223,012,500
1 O. Foresters, 1914 23,821,413 15,215,944 196,412,733
T 1910 16,691,733 20,062,378 240,170,089
Kts. & Ladies of w9y 2,737,518 37,470,000 186,700,000
Security, Topeka 1910 1,833,681 26,248,000 120,986,000
Woodmen of W., 1914 6,864,047 11,763,000 180, 324,400
Denver, Col. ... 1910 4,035,473 15,093,000 185,253,700

* Railway Trainmes, 1914 3890431 - 31467180 173,433,280
Cleveland ...... 1910 2,428,661 27,678,000 130,173/8%0
Loco. i . 1914 804,349 6,922,500 150,343,750
Cleveland ..... 1910 437,556 13,080,000 123,768,000
Cath. Foresters, 1914 4677965 6,734,000 146,876, 300
Chicago ........ 1910 2,531,268 13,560,500 148,197,000
Woodmen  Circle, 1914 4,248,408 27,026,10 141,636,500
RS - & iisres 1910 1,750,738 u.m,;a/ 81,690,900
Ladies Maccabees, gty 8,442,421 13,661, 123,271,711
Port Huron .... 1910 4980,345 11,014,500 . yo4,a80,886
Ladies Cath. Bea., 1914 3.042,804 7,778,000 " 130,068,000
Ble, Pa . ..o 1910 1,912,268 4,986,500 97,011,500
Loco Firemen, 1914 3,061,080 9,879,000 115,984,000
Peoria, 1L .... 1910 1,162,155 st 5000 T . 96,611,000
National Union, 1914 2,708,278 < ey, 000 - 113,761,000
- Toledo, O. .... . 1910 2,191,151 ‘10,110,008 123,849,000
Kaights Columbus, 1914 5,382,910 12,776,000 113,427,6%0
New Haven, Ct 1910 3,192,843 9,667,000 83,387,000
Ben .Hur Tribe, 1914 1,607,333 16,319,375 111,303,708
Crawfordsville .. 1910 1,615,513 18,318,650 134,459,350
Fraternal Aid, 1914 1,161,695 94984, 500 98,795,045
Deaver, Col. ... . 1910 343,493 5,323,400 39,986,350
Kis. of Pythias, 1914 7,067,882 18,028,046 98,686,234
Indianapolis .... 1910 3,461,516 17,313,308 106,137,705
Heptasophs, Balti- 1914 2,003,093 2,311,800 90,345,500
more P SR 1910 1,098,815 47 34,000 97,470,000

Pfomises to Pay 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:are 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
hat, 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, but 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 81,000 of risk carried, during

5
€
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the four years. In 1910 they ran $9.30, $5.60 and $7.40,
while in l’;)u the same three had a rate of $6.50, $6.30 and
$7.00. This shows that the influx of new blood reduced the
average of the yvear 1gio (which for the three was $7.43),
down to $6.60 in 1914. 3

On the other hand, notice that in the case of another
three—viz., 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 81,000 of risk, cost them in 1910, respectively, $14.60,
$0 and $13.30, while in 19:4‘;:: figures vetedtl_s.«:.'.xoo.::
and $15.60. These figures w an average during 1910
$12.30 and in 1914 a: increase to l:xs.ao. Conpue: “mh
the three younger and more actively growing associations,
these three, through age and loss of membership, show a

the prosperous
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the four vears, 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

advice as to its liabilities, vet there must remain for
year
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that time who did not die during the period in-
uate rates, are now having a heavy deduction

their widows’ and orphans’ $1,000, to tover their own
rate-deficiency, as fast as they die, in their old age.

if that is all it does, then it can easily be seen that from
somewhere, sometime, there ‘must be found the means to
the gap caused by those previous deaths. ‘

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,
who jommed previously to January 1st, 18gg—about 15 years
ago or more. .

After a detailed statement showing that the total assets
of the society were $22,677,506 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 iaterest thereon, to $19,583,848. These
liens,”’ 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. :— ‘

i

f

Accumulated invested funds

............................. $23,677,596

Liens placed against the older certificates ..............
Total realited and assessed resources................... $42,361,444
The reserve liability is given as  ..........coovvvinnes 41,374,504
Which shows the real surplus, or capital, to be.......... $ 986,040

* That is a margin for safety of only 2}6' per cent. above the
- total liabilities. i

~ 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:—

Company.

Assets. Liabilities. Surplus. %
Canada Life ........... $56,103,710 $48,032,584 $7a70,028 13
Confederation . 19,814,8% 17,524,580 2,390,369 12
Mutual Life ............ 24,306,233 20,487,754 381847 15
Sea Life  ......coineens 64,608,314 §7,433,862 I4s52 N
Average of the four.... $41,207,597 $ 36,094,605 $5,002,831 12Y%
1LOF., with lieas ...... 42,261,444 41,274,504 986,040 2%

It is evident, therefore, from these figures, that to be
in such safe and solvent condition as are the regular com-
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panies, 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 in the courts of other countries
than Canada, on account of the page upon page of 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 full; occupy a pamphlet of g8 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 nmew and
old, it is difficult to discover. 4

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 :—

Compaaies. Ia Force. » Deaths, 1914

Catholic Mutual Benefit Association,...... $ 39,764,000 $. 426,000
.. Commercial Travellers Mutual Benefit

B . .oiveivede inibina Seveseduevese 2,313,000 19,000
LO.F. (Canadian business) ............... 79951,314 1,800,672
Woodmen of the World .................... 7,080, s00 107,000

Totals for 1914 ... ciriieiees $T19,008,004 $2,372,673

SOUED MR WP ccocisinsiscadavabesiin 136,244,519 2,213,885

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

CUARDIAN ASSURANCE COMPANY, LIMITED

One of the oldest and influential insurance companies of
the world, the Guardian, has just presented its report and
accounts for 1915.- 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,-
416,012 of fire insurance at risk at the end of 1915 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_has 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 anmhual 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 jhave given special attention to the
valuation of the compahy’s securities. They have disregard-
ed nominal or mininfum prices as entirely inadequate, and
have re-valued all the securities onsthe basis of an increased

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

"Offerings of securities giving attractive yields suitable for
Qntarro trustee investments are contained in a special list
issued by Messrs. W. L. McKinnon & 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. C. Willoughby-
Sumner Company, Regina.

¢
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ENLISTMENT AND LIFE INSURANCE

—

Occupations of Enlisted Men—Many ““Prospects’’ Still
k 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 years are being panvused. At
the same time, comparatively new ﬁeld_s are being d
Group insurance is one of the later activities. The insurance
of a number of lives under one policy appe.als 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 msur-
ance on the life of one of its partners. The insurance
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.

Are Difficuities 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 recruits secured up to February 1sth, 1916, have been
mainly divided :—

Percentage of
Number Total

Classes. Enlisted. Enlistments.
Professional men ............. 16,153 6.14
. Business mep  ...............o 6,530 2.48
R = i $oh s o sions v s Phranin 48,777 18.54
Monmnl JOROE ..i..iciiaseeeiie 170,360 64.75
Farmers, including farm laborers 14,200 5.40
T T e - AR RN e T . 1.08
T T AR S ek R S e A T S 4,238 1.61
- Total up to February 1sth... 263,111 100.00

Many Prospects at Home. -

These figures indicate that manual laborers have supplied
nearly 65 per cent. of the total enlistments up to February
1sth last. A great proportion of 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, jhere 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,

L

Much new business might be written by emphasizing, in
canvassing, the under-insurance of the prospect. The ma-
jority of those carrying policies are underinsured. It costs
81,000 t6 equip and maintain each Canadian in the firing
line for one vear. Surely, as Mr. H. C. Cox has said, every
man left at home is worth to his dependants 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 thoge
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.”

¢
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INSURANCE TAXATION IN CANADA

Summary of the Taxation Measures of Each Province
in the Dominion

When the insurance commissioners of the United States
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 United
States companies unfairly. But insurance taxation 1s 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 7he Monetary T imes, is of
interest.

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 1st,
1915, 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.

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

Provincial companies pay a license fee of $50 per annum
and their percentage of $5,000, which is assessed on all com-
panies licensed by the province.

Quebec.—All life companies—i13 per cent. of gross
premiums (minimum, $400). Other insurance companies—I
per cent. of premiums (minimum, $250). These taxes are
imposed under the Commercial Corporations Tax Act of the
province. = There is another tax which the province is be-
ginning to collect this year, imposed by the Act for the Pre-
vention of Fires (3 Geo. V., chap. 38, 1912). This is an an-
nual tax of % of 1 per cent. on the aggregate amount of
the gross premium or assessment collected by each fire insur-
ance company in the province.

Nova Scotla.—Taxation for insurance companies 18 1%
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—

When gross premiums received by the
company are :— Tax % of

8 50,000 or less
8 50,000 or more 2
£100,000 or more
8150,000 or more
*21-(50'-\ ar more

TR
ow

For mutual fire and hail insurance companies tax 1s
calculated on gross premiums received by such companies 1n
cash in respect of the insurance transacted on the cash plan

*There is a tax of % per cent. on Imsurance companies’ inter

est on investments which are over 25,000
British Columbia.—Fire insurance companies, 2 per cent

 On premiums and 1 per cent. on income in the province from

other sources. All other insurance companies, 1 per cent. on
income in the province from all sources

Saskatchewan.All insurance companies, 1 per cent of
premiums. License fee 8200 annually. Renewal of registra-
tion under the companies act, $10.

Prince Edward Island.—
Per annum

Life_insurance companiés 8225
Fire tasurance companies—with head office not

in the province £ 150
Fire insurance companies—with head office in

the province : 75
Accident insurance companies 3
Guarantee insurance companies 10
Guarantee and accident insurance companies
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All the above taxes are pavable half yvearly, in advance, on
June 1st 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 .o 8300

b) Fire. storm, cvclone, tornado, inland marine,
inland transportatioh and sprinkler leakage

insurance. 300
¢) Hail insurance . . 200
d) Accident, sickness and guarantee insurance... 200
e) Plate glass insurance ..... oo o L ) 50
) Storm, cvclone and tornado insurance.. 50
g) Inland marine and inland transportation In
SUTRROR  “©u.oae oy d R P 50
h) Sprinkler leakage insurance . 50
i)  Mutual fire insurance—
o (i) If provincial ... 50
(11) 1f Dominmon or foreign : 100
i} One or more of all other classes. of insurance... 100
Every underwriter’'s agency undertaking one or more
of all classes of insurance . . 100

Every friendly society, having less than 100 members
in the province, undertaking any one Or more of the
classes of insurance named below

25
Everv friendly socjety, having 100 members or more
in the provi/n(e. undertaking—
a) Sickness and funeral benefit insurance, and
having its head office—
(i) Within Canada s 2
(11) Without Canada .. : . 50
(b) . Life insurance, including sickness and funeral
benefit insurance, and having its head
office—
i) Within Canada . R . 50
(i1) Without Canada ] iy . 100

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 8400,000 factory to produce surgical dressings.
This factory, when completed, would employ from 500 to 600
persons,

The establishment, probably at Sarnia, of a chemical
plant for the manufacture primarily of dyestuffs, and kindred
pounds of dvestuffs and 14,000 pounds of high explosives
is now under consideration by annntn"‘and New York in-
terests. 1f established, it will be associated with the Federal
Dvestuff and Chemical Corporation, of New York, a %2,
000,000 corporation, which is said to be. producidg 24,000
pounds of dyestuffs and 14,000 pounds of high explosives
daily. By January 1, it is estimated that this company will
produce 100 separate shades, and by the late autumn wall
have increased its capacity to Go tons per day

Mr. Walter -A. Guile, Jr., vice-president of the Federal Dye
Corporation, who has been consulted bv Toronto capital con-
cerning the project, was in that city last week.

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

Mr. A. J. Ralston, managing director of the National Life
\ssurance Company of Canada, states that the increase in the

company’s new business for the half-vear ending June 3oth,
compared with the corresponding half-yvear of 1913, was ap
proximately 81,000,000 The new business in June Wwas
almost $1.000,000. The policies actually issued and placed
during the first six months of this vear were approxmmately
®£3.500,000. The lapse ratio shows a so per cent decrease.
The company shows an increase of RR6.000 In h receipts
and. again reports not a dollar of interest | on any
of invested funds overdue or In arrears n ty
for the first six months this year is 83 h
mortality for the six months 18 f

first six months of last year The average rate of interest-

ecarned was € per cent. net
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FOR LIFE UNDERWRITERS' NOTEBOOKS

Gleanings from the Field Across the Line—Eficiency
and Analyses

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 buy 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 to assume
definite form.—]. H. Mitchell, Minneapolis.

Qualities of Successful Underwriter. X

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 tepacity,
the ability to hang on. That quality that says, ‘“Never say
die.” It is the quality that insures a man against 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.

Evils 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 vour 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 are some of the evils that
must be done away with, for they sap the life growth of the
grandest structure on earth. i

What the Company Expects.

. A life insutance company expects of the agent three
things : —
1st. © Applications.

2nd. Delivery of policies with settlements according to

N company’s rules.

srd. Prompt remittance of net premiums when policies
e delivered or within 60 days if notes are taken.

While the first and second propositions are all important,
well understood, and tons of literature are printed and dis-
tributed annually telling “How it is donme,” the third pro-
position is equally important in making-the 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 dnd his growth into a
successful insurance man will be ,greatly retarded —F. H.
Scofield, La Crosse, Wis.

" Volume 357.

WOMEN AS LIFE INSURANCE AGENTS

Their Employment Here Becoming More Common—How
They Work :

“If 1 could dress up as a woman and canvass women
for life insurance, 1 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.
thought that a 15-year endowment policy might prove an
attractive proposal to them. 7 2

The employment of lady canvassers is wmabt more
common in Canada. Mrs. G. R. Baker, a . 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. lk;Ctln
have recently been appointed managers of the women’s de-
partment of the Northern Life Assurance Company, London,
Ontario. They are specializing in endowment life insurance
for women.

Lady Canvasses 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. ““I'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 | have more confidence when I know
I am prepared.”

For Women and Chiidren,

Mr. T. R. Fell, New York manager of the Massachuset
New York Life, recently stated that the work of his com-

@

‘pany’s women’s department in New York, was based on

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 seemed logical that women should be

engaged in the business of protecti i 5

“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 person introduced, and before closing the inter-

view they give 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

friend.. 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 k For that pur-
pose, 1 enclose two diagrams—one, a series of links some- °
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 men
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.

What One Lady Did.

“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.”

That the Dominion will have a grain crop this vear 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
Government Bonds

Security
Dominion of Canada

Province of Ontario
Province of Nova Scotia
Province of Quebec
Province of Manitoba
Province of Saskatchewan

Write for special descriptive circulars

Wood, Gundy & Company

Canadian Pacific Railway Buillding
Montreal Toronto

Provincial

Maturity " Yield About
1 December, 1925 5.10%,

1 May, 1925 4.85%

1 January, 1926 4.85%
1 June, 1926 4.909%,

1 April, 1919 5%

1 July, 1946 5.30%,

New York

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St. James Street MONTREAL

Wholesale Dealers in

Western Canadian School |
and Municipal Debentures

Correspondence Invited

A.F. CARROTHERS & CO.

Suite 218-219 MclLeod Bldg.

EDMONTON, CANADA

G

$19,927.07

Town of North Bay, Ont.

6% Debentures

$12,205.62 maturing 1917-1938
7,721.45 maturing 1917-1931

Price: Rate to yield 5i7.

A.H.Martens & Company

(Members Toronto Stock Exchange
ROYAL BANK BUILDING, TORONTO, ONT.

61 Broadway, Harris Trust Bldg.,

New York, N.Y. Chicago, IlL

THE

Bond and Debenture Corporation

OF CANADA, LIMITED

WESTERN MUNICIPAL .
AND SCHOOL DEBENTURES

805 Union Trust Building - Winnipeg
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TOTAL ABSTAINERS LIVE LONGER

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

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 varyving 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 cempany, 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
persons in that class who had been abstainers for several
years but had taken alcohol moderately prior to that time.
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 may 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.”

In 1914 there was published the experience of forty-three
o} the leading American and Canadian companies with re-
gard to persons who used alcohol freely at the date of appli-
catioJx_: for insurance, or had used it to excess in the past.
Statistics were given of fourteen of such groups. THhe 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 had 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 ten vears:

Years. -‘Mortality in Abstainers Section.
1906-1910. . . .. ... .. 407 less than in General Section.
1Q81-2088. . .5 .00 - 35% less than in General Section.

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 beverages.

The opinions of medical directors show that theé life in-
surance companies look with disfavor on applications from
persons who drink freely although not to the point of intoxi-
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- a2 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. .
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TERMS AND CONDITIONS OF POLICY

Purchasers of Life Insurance Should Read 'l'idr Policies
and Know Its Features

While an efficient life agent will sell his client the policy
he needs, the purchaser should know what he nas bopg_'ht.
The following information relating to conditions in the United
States is of interest to Canadians who are contemplating
buying life ix}surance. Careful attention should be paid to
the terms and conditions of the life insurance policy com-
tract. In recent years there. has been a movement toward
uniformity, so that now there are 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‘chleﬂy
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. (5.) Incontestability
after from two to three vears. (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 compantes desiring to make use of the
preliminary term or modified preliminary term method of
valuation are also required to designate in‘ 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.

Features of Misleading Character.

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’’ plam
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 at any time he may like prior to the com-
plete exhaustion of the value. - There are also found :—

Policies that are Proscribed.

(1.) Deferied 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.

(2.) So-called “guaranteed dividend’’ or “coupon’’ policies
under which tlere 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.) "“Dated back’” or ‘“equalization’” policies, under
which it is maintained that there is an advantage to the
policyholdér to purchase a limited life payment policy dated
park_<everal vears and to give his note for the reserve, pay-
ing interest on the note or permitting it to be charged.

' (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.
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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 hlﬁ annual tabulation of insurance business transacted In
Manitoba, shows the following results of life companies:—

\

Registered 4 Life Insurance
companies. Premiums Losses in force
Aetna Life , ce.. 8 34,656 B 10,407 ¥ 1,249,503
British Columbia Life . 8,705 Nil. 225,227
Canada Life 227,404 135,341 7,780,525
Capital Life . 1,135 R 43,000
Commercial Union 174 Nil. 13,530,02¢
Confederation Life 198,315 74,528 7,700,840
Continental Life - 38,400 7,000 1,279,220
Crown Life ... 46,049 8,000 1,431,574
Dominion Life 33,955 Nil 1,323,800
Equitable Life 67,389 37,03¢ 2,353,003
Excelsior Life ..... 48,040 11,079 1,680,149
Great-West Life Co. 646,914 101,271 20,033, 50¢
Gresham Life . 14,322 10,000 474,445
Ipperial Life . g 127,035 30,404 4,312,609
London Life R A R 120,250 9,817 3,205,040
London & Lancashire Life 53,428 4,500 1,780,00¢
Manufacturers’ Life 200,793 22,208 7,011,371
Metropolitan Life 227,402 24,680 0,700,000
Monarch Life e L 30,734 3,000 1,897,000
Mutual Life of Canada X\ 261,116 49,000 8,645,627
Mutual Life of New York'__ 80,008 17,174 1,002,845
Mutual Life and Citizen.. 3,338 276 93,237
National Life .. ‘ 81,723 5,750 4,380,000
New York Life 163,084 42,534 5,010,124
North American Life 119,303 8,068 4,247,439
Northern Life .. ‘ 55,012 3,000 1,530,500
Pheenix Assurance 27,144 9,583 .
Prudential of America . 100,37 15,510 2,600,363
Roval Insurance Co. ... 15,555 1,000 13,161,652
Sauvergarde Life . 1,006 i 22,000
Sovereign Life . 44,17 6,500 1,304,716
Standard Life 22,643 10,775 600,073
Sun Life of Canada .. 253,008 50,443 0,471,779
Travelers Insurance Co. . 42,638 21,000 6,012,580
Travellers Life of Canada 3,850 Nil 180,823
Union Mutual Life 10,645 5,235 413,402
Totals G .. 83,442,248 $743,000
Companies with Life.
provincial licenses, Premiums. Losses.
Policy Holders Mutual Life Not given $ 1,000
Universal Life .. 3 7:395 .o
Western Empue Life ¢ 24,749 2,000
Western Life ... ' 17,010 Nil
Totals of licensed ..... $ 49,155 8 3,000
Totals of registered 3,442,248 743,900
Grand total, 1915 . $3,401,403. $746,000
Grand total, 1914 . 83,622,441

$768,602

PRICE BROTHERS' NOTE ISSUE

The sale of an issue of Price Brothers’ serial notes 10 the
Roval Securities Corporation, Montreal, was n yted in a recent
issue of The Monetary Times. This issue is $500,000 6 per
cent. collateral trust serial notes, dated July 1st, 1910,. 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
& Company, 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 Brothers
& Company. The notes are in 81,000 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 York
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MININC EXCHANCE AT WINNIPEC

A mining stock exchange has beén opened in the Lind
sav Building, Winnipeg It will be managed by Mr. ]
Harvey Porter, with Mr.. W. O. Craig as secretary-treasurer,
As vet only two gold mining companies with claims in the
Rice Lake district have been granied certificates by the Public
Utilities Commissioner, permitting [them to make public offer-
ing of stock—the Boulder Gold Mll&t‘\ Limited, and the Gold
Seal Mines, Limited. § 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-
pany, specifically secured by pledge with the trustee, of- $9,-
115,140 par value of Canadian Northern Railway System
underlying first mortgage securities, guaranteed, principal
and interest. as follows:—®3,560,047 Canadian Northern .
Alberta Railway Company 3% per cent. so-year debenture
stock, due April 1st, 1962, guaranteed by the Dominion of
Canada; $1,530,082 Canadian Northern Ontario Railway Com-
pany 3% per cent. 5o-year debenture stock, due May 19th,
1961, guaranteed by the Dominion of Canada; ¥1,975,839 Can-
adian Northern Railway Company 4 per cent. debenture stock,
due January 23rd, 1939, guaranteed by the province of Sas-
katchewan:; $2,020,372 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 $146,679,000.
The Dominion of Canada owns $40,000,000 of the outstanding
8100,000,000 Canadian Northern Railway capital stock

BRITISH COLUMBIA'S RECENT BOND SALE

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 $3,130,-
o000 of bonds which the province sold in December last, and
of 81,000,000 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 six points higher than that which they re-
ceived on the December sale.

“The comparison drawn between the sale of the province
of Nova Scotia Bonds and those of British Columbia, is not a
fair one. The Nova Scotra bonds ‘bore interest at 5 per
cent., whereas the province of British Columbia’s, only bear
interest at 4% 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 Scotiz bonds command a higher price than those
of British Columbia, is something which is bevond our power
to control Fhe 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

et 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 5% per cent. interest
The province of Saskatchewan recently sold $1,000,000 5 per
cent. five and ten-vear bonds on a basis whi¢h 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-yvear

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 olumbia
has every reason to congratulate itself very highly upon re-
ceiving an excellent price As a2 matter of fact, a number of
our financial friends and advisers in the |

commenting on our purchase, gave it as theu W €
had paid 1 per cent. higher than condit esent
time warrant.”’

A branch of the Northern Crown Bank has been ypened
at Plato, Sask.
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LAURENTIDE POWER STOCK IN MARKET

An issue of Laurentide Power Company’s bonds is to be
made simultaneously, in Canada and in the United States.
The issue will amount to $3,500,000 of the five per cent.
bonds, due 1946. It is understood that the price at which the
issue will be made will be go. : i >

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
owns a 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 of each member of the firm. They were
disappointed, for not all of them were acigptzble risks for
life insugance.

“It¥is a good thing for a life insurance company to have
as many 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.”

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, $37,500. The Metropolitan took
risks ranging from $s500 to $1,000 on 11,513 men in various
regiments to a total amount of $10,811,000. 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:—

Districts. Lives. Insurance.
N = i L s 12 ~ 12,500
N T e A ) 304 312,500
Hamilton . ........ - . 647 463,000
D~ oy fesh i snien Sy 62 62,000
R & S 27 13,500
T TR e W PSS, 561,000
T T R PE RS 33 Py 282 186, 500
TSR, RS 23 23,000
Petertboro ......... RNETRE 70 70,000
St. Catharines : ; 278 193,500
Saginaw os e 7 3,500
Toronto ks 8,810 8,807,000
Windsor i b 196 114,000

Tl - .liiaiiiias 11,513 810,811,500

About 9,001 of Metrepolitan policies were taken at ordin-
ary rates. The remainder carried extra war risks. The Aetna
placed ‘all policies under an extra premium plan.
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FIRE LOSS IS HEAVY TAX

“In war time, and while many interests are urging thrift
and economy, the Canadian people are burning up their cren,;
ed resources at a much greater rate thgs year than las;,
states Canada’'s Commission of Conservation. :

“During the first five months of 1916 the fire loss In
Cinada has exceeded that of January to May, 1915, by ap-
proximately $3,000,000, or $600,000 per month.” At this rate
of increase, our fire loss will exceed that of 1915 by $7,200,000.

“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 !oax; of
$100,000,000, and would pay $2,200,000 of the principal
Canada’s average annual fire loss, of over $23,000,000, would
pay 5% interest on approximately half a'bﬂlwn dollars. Our
fire loss is, however, something for w.hu':h 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.”

7 he Monetary Times’ fire loss record shows the total for
the first half of the year to be $8,286,312.

SUN LIFE AND PRUDENTIAL POLICIES

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 mv_ed 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. :

IMMICRATION 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 144,780. By far the largest proportion
of immigration is shown in the number of arrivals from the
United States. Of these there were 36,037, 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, 5,081; 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 $19,380 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.

" 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 premiym upon those
habits of thrift and saving which are so essential to the
wélfare of the people as a body.”—Theodore Roosevelt.
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8% NET
FARM MORTGAGES

We want $1,000 on each of thirty-two gquarter 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 & Ross.

D. A. DOWNIE & COY.

TRIBUNE BLDG. - . WINNIPEG, Man.

WRITE FOR BOOKLET ON PROFITS FROM SAVING™

. STANDARD RELIANCE

MORTGAGE CORPORATION
Head Office.82 88 KingSt.£ Toronto

ROBINSON & BLACK

Real Estate, Insurance & Flnanclal Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whaien Building, PORT ARTHUR, Ontarie

H. OO HARA & CO.

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

ROYAL BANK BUILDING, TORONTO.

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Bullding, Toronto. Canada

Caledonian Insr. Co
Seotsish Life Assr. Co.
] Bcottish Insr
l Co. of
N"& o Gen. . Oo. of Canads
. INSURAKRCE

Fimancial & Insuramee Aents itance Assr London
VANCOUVER and LONDON, England National Plate Glase

P
7

L. COFFEE & CO.

GRAIN MERCHANTS
Board of Trade Buliding,

THOMAS FLYNN Bstablished 1845 Toremte, Ontarie

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Ocnlulhn Managers:

wvEsTmENT Compomamion OF CARADA. Lyo.

Office:
¢« Ommar WinonzsTer Steest Lowpos, B.C.

USE "“"MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

The Price is just the same as other
grades. Why met buy the Best?

Head Office: Private Exchange!
88 KING STREET EAST MAIN 5697

One of the best AUTHORIZED investments for TRUST
FUNDS is our

52 DEBENTURE

Ask for Booklet *‘About Debentures.”

Paid-up Capital .. covvrrerernnrsinicinnnns $2,410,925.31
ROSEIVE ...:ccocvosvsssnnness Cerriaee. 88590202
ABOOLS ....covo0evssvsecsasse vee es 1,426,971.18

The Great West.Permanent
Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,
IDMONTON.SASKATOON.\'ANCOL'\'ER.\'lCTORIA.
LONDON, ExNG. EDINBURGH, Scor.

The Last Word in Accident
and Sickness Insurance is

The Dominion Gresham’s
New “ Gresham Maximum” Policy

AGENTIS WANTED EVERYWHERE,

Applications in Ontario should- be addressed to

L. D. JONES, Superintendent of Agents for Ontario
412 Jarvis Street, Toronto.
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LEGAL NOTICES.

MURRAY-KAY BUILDING COMPANY, LIMITED.

PL'BLIC Notice is hereby given that uader the Figst Part of chapter 79
- of the Revised Statutes of Casada, 1906, known as “The Companics
Act,” letters patent have beea issued under the Seal of the Secretary of
State of Canada, bearing date the oth day of Juse, 1916, incorporating
Gideon Grant, David Inglis Grant, Aadrew Dods,  Mervil MacDonald,
Geoffrey Walters Adams, Bruce Williams and Percy Edwin Frederick
Smily, all of the City of Toronto, in the Proviace of Outario, barristers-at-
law, for the following purposes, viz.:—(a) To purchase, lease, take in
exchange or otherwise acquire lands or interests |heJ'v:in. together with
any buildings or structures that may be on the sa lands or amy of
them, and to sell, lease, exchange, mortgage or otherwise dispose of 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 to take
such security therefor as may be deemed necessary; (b) To erect build-
ings and deal in building material; (c) To take or hold mortgages for
any unpaid balance of the purchase moscy 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 and manage the said land and
buildings; (e) To guarantee and otherwise assist in the performance of
contracts or mortgages of persoms, firms or corporations with whom the
company may have dealings and to assume and take over such morigages
or contracts om default; provided, however, that except as to taking and
holding mortgages as aforesaid nothing berecin contained shall be deemed
to empower the company to make loans whether for building purposes or
not upon lands not the property of the compaay or upon any lands which
though omce the property of the company have by aay 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 carry on any other business (whether masufacturing or otherwise)
which may seem to the company capable of being comveniently carried
ou in connection with its business or calculated directly or indirectly to
enhance the value of -or render profitable 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 aany person or company carrying on
any business which the company is authorized to carry om, or possessed
of property suitable for the purposes of the compaay; (h) To eanter ianto
partaership or iato any arrangement for sharing of profits, usion of
interests, co-operation, joint adventure, reciprocal concession or other-
wise, with any person or company carrying om or engaged in or about to
carry on or engage in any business or tramsaction which the compaay is
authorized to carry om or eagage im, or any business or transaction
capable of being conducted so as directly- or indirectly to benefit this
company, and to lend money to, guaraatee the' comtracts 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; (i) To acquire and
hold shares in gay other company having objects altogether or ia part
similar to those of the company or carrying on any business capable of
being conducted so as directly or indirectly to benmefit the compaay; (j) To
coustruct, improve, maintain, work, manage, carry out or control aay
roads, ways, branches . or sidings, bridges, reservoirs, water-courses,
wharves, manufactories, warchouses, electric works, shops, stores and
other works and convemiences which may seem calculated directly or in-
directly to advance the company’s interests, and to contribute to, sub-
sidize or atherwise assist or take part in the comstruction, improvement,
maintenance, working, management, carrying out or coatrol thereof ; (k)
To lend money to customers and others having dealings with the com-
pany and to guarantee the performance of contracts by aay such person;
() To draw, make, accept, orse, execute and issue promissory mnotes,
bills of exchange, bills of lading, warrants and other negotiable of
transferable instruments; (m) To sell or dispose of the undertaking of
the company or any part thereof for such comsideration as the company
may think fit, and in particular for shares, debeaturés or securities of any
other company having objects altogether or in part similar to those of
the company, if authorized so to do by the vote of a majority in sum-
ber of the shareholders present or represented by proxy at a general
meeting duly called for considering the matter, and bolding not less than
two-thirds of the issued capital stock of the comipany; (n) To sell, im-
prove, manage, develop, exchange, Ieagl. dispose of, turn to account or
otherwise deal with all or any part of the property and rights of the
company; (o) To do all or any of the above things and all things
authorized by the letters patent or supplementary letters pateant as prin-
cipals, agents, contractors or otherwise, and either alone or in conjumc-
tion with others; (p) To do all such other things as ‘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 Compaay, Limited,”
with a capital stock of two million dollars, divided into 20,000 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 Province of Outario.

Dated at the office of the Secretary of State of Canada, this Sth day
of Juane, 1916

THOMAS MULVEY,
Under-Secretary of State.

Johnston, McKay, Dods & Grim, Traders Bask Building, solicitors
for said - company.

MURRAY.KAY COMPANY, LIMITED.

UBLIC Notice is hereby given that under the First Part of chapter »
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 Jume, 1016, incorporating

Gideon Grant, David Inglis Graant, Andrew Dods, Mervil MacDosald,
Geoffrey Walters Adams, Bruce Williams and Percy Edwim Frederick
Smily, all of the City of Toronto, in the Proviace of Ontario, barristers-at-
law, for the following purposes, viz.:—(a) To acquire, coastruct, owa,
and operate departmental stores in all lines of mercantile business and to
acquire, own and carry on the businesses of wholesale and retail dealers
in and purchasers and manufacturers of all kinds and classes of goods,
wares and merchandise incidental thergto or eantering 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, g | merch manufacturers,
shippers, general agents and warchousemen, and to buy, sell, make, manu-
facture, import, export, warchouse, store and deal in products of every
description, goods, wares, merchandise and manufactufed articles; (b) To
take, acquire, lease, hold, sell and dispose of real estate and persomal
property of every nature and kind as security for or in satisfaction wholly
or in part of debts, liabilities or obligations incurred or to be incurred ia
respect of . or in comnection with the business aforesaid, or any of the
purposes or objects of the company; (c) To carry on any other business,

profitable any of the company’s property or rights; (d) To acquire or
undertake the whole or any part of the business, property, good-will and
liabilities of any persoa, firm or company carrying om amy portion of the
business which the compaany is authorized to carry on or possessed of
property suitable for the purposes of the company and to pay for the
same in cash, bonds or paidup shares or partly in cash and partly in
bonds or paid-up shares of the company as may agreed upon; (e) To
apply for, purchase or otherwise acquire any copyrights, pateats, licenses,
concessions and the like conferring any lusivé or lusive or
limited right to use, or any secret or other information as to aay 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 pany, and to use, exercise, develop or
grant licenses in respect of, or otherwise tura to account the property,
rights or information so acquired; (f) To enter into partnership or imto
any arrangement for sharing of profits, union of interests, co-operation,
joint adventure, reciprocal comcession or otherwise, with any persom, firm
orei-’pycunhgquudhwnbmnumolwmueh
any iness or tr tion which the company is authorized to carry om
or eagage in, or amy business or trassaction capable of being comducted
so as directly or indirectly to benefit the company; and to lend money
to, guarantee the comntracts of, or otherwise assist any such person, firm
or company and to take or otherwise acquire shares, bonds and

o( any such compaay, and to sell, pledge, hold, issue or re-issue with or
without guaraatee or otherwise deal with or dispose of the same; (g) To
consolidate or amalgamate with any other company haviiig objects similar in
whole or in part to those of the company; (h) To accept in payment of
any debt or debts due or owing to the company the stock, shares, bonds,
debe'lnres 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 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 paymest 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,
deben’mes 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 ageats as the directors may
appoint and to distribute such shares, bonds, debentures or other securities
or any mssets of such other company in specie upon a division of profits
or distribution of capital among the shareholders; (i) To enter into any
arrangements with any authorities, municipal, local ¢r 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
-hicl.theco.my may think it desirable to obtain and to carry out
exercise and cemply with any such arrangements, rights, privileges asd
concessions; (j) To establish and support or aid in the establishment and
support of associations, institutions, funds, trusts and conveniences calculat-
ed to bemefit em or ex-employees of the pany (or its pre-
decessors in business) or the dependents or commections of such persoms
and to grant pensi and allo , and to make payments towards in-
surance, and to subscribe or guarantee money for charitable or benevolent
objects, or for any public, general or useful object; (k) To promote anmy
company or companies for the purpose of acquiring all or any of the
property and labilities of this company, or for any other purpose which
may seem directly or indirectly calculated to benefit this company; (1) Te
purchase, take on lease or in exchange, hire or otherwise acquire, any
pe_noul property and any rights or privileges which the company may
|hnk. necessary or comvenient for the purposes of its business, and in
particular any machinery, plant, stock in trade; (m) To construct, im-
prove, maintain, work, manage, carry out or comtrol amy roads, ways,
hr:nc}:e- or sidings, bridges, reservoirs, watercourses, wharves, manu-
hcoonfa. warechouses, electric works, shops, stores and other works and
conveniences which may seem calculated directly or indirectly to advance

the company’s interests, and to contribute to, subsidize or otherwise assist _

or take part in the coastruction, impr t, ance, working, man-
agement, carrying out or control thereof; (n) To draw, make, accept,
rudyne. execute and issue promissory notes, bills of exchange, bills of
lading, warrants and other negotiable and transferable instruments; (o) To
lend monmey to customers and others having dealings with the company
and to guarantee the performance of contracts by any such persons; (p)
To sell, lease, transfer or dispose of the undertaking of the company or
any part thereof to such person, firm or company, and for such con-
sideration as the company may think fit, and in particular either for cash
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for shares, bonds, debentures or securities of any other company
(whether promoted by this company or not) having objects altogether
or in part similar to those of the company; or partly for cash or pardy
for such shares, bonds, debentures or securities; ¢q) To raise and assist
iu raising money for and to aid by way of bonus,‘loan, promise, endorse-
ments, guarantee or otherwise any corporation in the capital stock of
which the company holds 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 any 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 amy such corporation or by any persom or persons with whom the
sompany mady have business relations; (r) To lease, purchase, construet, own,
maintain and alter any buildings or work necessary or comvemient 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; (s) To sell, improve, manage, develop, exchange, lease, dispose
of, turn to account or otherwise deal with all or any part of the real
and personal property, rights and franchises of the company and to give
yptions thereon or any part thereof ; (t) To adopt such means of making
known the products of the company as may seem expedient, and in
particular by advertising in the press, by ciredlars or catalogues, by
purchase and exhibition of works of art or jfterest, by publication of
books and periodicals, and by granting prisés, rewards and doosations;
(u) To procure the company to be registered and recognized in any
foreign country and to designate persons resident therein according to the
laws of each foreign country to reprgfent the company and to accept
service for and on behalf of the company of any process or suit; (v) To
invest and deal with the moneys of fhe company not immediately required
in such manner as the directors mdy from time to time determine; (w) To
employ brokers, commission agents and underwriters upon any issue of
shares, bonds, debentures or other securities of the company and to pro-
vide for the remuneration of such persom or any other personms rendering
services of any kind to thé company; (x) To remuverate any person, firm
or company for services remdered or to be rendered in placing or assist
ing to place or guarapfeeing the placing or any of the shares in the com-
pany's capital or any debentures or other securities of the company oOr in
or about the forgration, promotion, organization- or incorporation of the
company of the/conduct of its business; (y) To pay all or any costs,
charges or expenses preliminary or incidental to or incurred in comnection
with the ppémotion, organization, formation, establishment, registration
and incorpération of the company; (z) The business or purpose of the
company/is from time to time to do any ome or more of the acts and
things iere'm set forth either alome or in conjunction with others or as
pringipals, factors, contractors or agents, and to do all and everything
neressary, suitable and convenient or proper for the accomplishment of
xoy of the purposes or the attainment of any one or more of the objects
herein enumerated or incidental to the powers herein named, or which
shall at any time appear to be conducive or expedient for the protection
or benefit 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 as to widen and
not to restrict the powers of the company. The operations of the com-
paay to be carried on throughout the Dominion of Canada and else.
where by the name of “Murray-Kay Company, Limited,” with" a capital
stock of seven million five hundred thousand dollars, divided into 75,000
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 Province of Ontario.

Dated at the office of the Secretary of State of Canada, this Sth day
f June, 1916

THOMAS MULVEY,
Under-Secretary of State.

Johnston, McKay, Dods & Grant, Traders Bank Building, solicitors

for said company.

A

THE DIARSENOL COMPANY, LIMITED.

PL‘BLIC Notice is hereby given that under the First Part of chapter 79
of the Revised Statutes of Canada, 1906, kmown as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 8th day of June, 1016, incorporating
Ernest Neil Macallum and Charles Newton Candee, the younger, manu-
facturing chemists; James Frederick Edgar, barrister-at-law, and Lily Mae
Lewis, stenographer, of the City of Toromto, in the Province of Ontario,
and George Patrick Mackie, of the Village of Scarboro, in the said Pro-
vince of Ontario, bookkeeper, for the following purposes, viz. :—{(a) To
manufacture, buy, sell, deal in, import and export chemicals, medicinal
preparations and other products, and generally carry on wholesale busi-
aess as manufacturers, buyers and vendors of all kinds of medicines and
chemicals, patented articles, machinery, scientiic apparatus, surgical in-
struments and supplies, and to carry on the trade of chemists, druggists,
apothecaries, and traders, importers and exporters, and manufacturers of
medicinal and pharmaceutical preparations; (b) To carry on any other
business (whether manufacturing or otherwise) which may seem to the
company capable of being conveniently carried on in connection with its
business or calculated directly or indirectly to enhance the value of or
render profitable any of the company’s property or rights; (¢) To acquire
¢ undertake the whole or any part of the business, property and liabilities
f any person Of Company Carrying om any business which the company
is authorized to carry om, or possessed of property suitable for the pur-
poses of the company; (d) To apply for, purchase or otherwise acquire,
any patents, licenses, concessions and the like, conferring any exclusive
r non-exclusive, or limited right to use ¢ any secret or other informa
tion as to any invention which may seem capable of being ssed for any

of the purposes of the company, or the acquisition of-which may secm
calculated directly or indirectly to beumefit the company, and to . use,
exercise, develop or grant lLicenses in respect i, r. otherwise turm to
account the property, rights .or information s acquired; (e) To- enter
into parlucrshxp or into any arrangement for sharing of profits, union of
intérests, co-operation, joint adventure, reciprocal coucession or other-
wise, with any person or company carrying on or engaged in or about
to carry on oOr engage in any business or transaction which the com
pany is authorized to carry on or engage in, or any busiuess or transaction
capable of being conducted so as directly or’indirectly to benefit the com-
pany; and to lend momey 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, shares’ in any other company baving
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 aay
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 bemefit the company; (i) To pus
qhne, take on lease or in exchange, hire or otherwise acquire, any per-
”nnl property and any fights or privileges which the company may
ink 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-
!lcwrlc(‘ warchouses, electric works, shops, stores and other works and
convenienses which may seem calculated directly or indirectly to advance
the ,company’s interests, and to contribute to, ‘subsidize or otherwise
assist“or take part in the comstruction, improvement, maintenaace, work-
ing, management, carrying out or control thereof; (k) To lend money
t¢ customers and others having dealings with the compaany and to
guarantee the performance of contracts by any such persoms; () Teo
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-
pany or any part thereof for such comsideration as the company may
think ft, and in particular for shares, debentures or securities of any
other company having objects altogether or in part similar to those of
the company; (n) To‘lpply for, secure, acquire by assignment, transfer,
purchase, or otherwise, and to exercise, carry out and enjoy any charter,
Lbcense, power, authority, franchise, concession, rights or privilege, which
any government or authority or any corporation or other public body may
be empowered to grant and to pay for, aid in and contribute towards
carrying the same into effect, and to appropriate any of the company’s
shares, bonds and assets to defray the necessary costs, charges and ex-
penses thereof; (o) To procure the company to be registered and
recognized in any foreign country and to designate persoms 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 of contracts by any such company, corporation,
or by any other person or persons with whom the company may have
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- ;
vertising in the press, by circulars, by purchase and exhibition of works
of art or imterest, by publication of books and, periodicals and by grant
ing prizes, 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; (s) To do all or
any of the above things as principals, agents, coatractors or otherwise,
and either alone or in conjunction with others; (t) To do all such other
things as are incidental or cenducive to the attainment of the above
objects; (u) To acquire and take over as a going concern any business
or operations now or hereafter carried on by any person, firm or corporation
engaged in or empowered to engage in any business within the powers of
the company, and to pay for the sziec either in cash or wholly or partly
by shares, debentures or other secyrities of the company; (v) To pur-
chase, hold, sell and dispose of shares of the capital stock of any other
company or corporation having objects in whole or in- part similar to
those of the company, and to invest its funds in the purthase of any such
stock and to pay for the same either in cash or shares of the capital
stock or debentures of the company, or partly in cash and partly in capita!
stock or debentures of the company The operations of the compasy to
be carried on throughout the Dominion of Canada and elsewhere by the
name of “The Diarsenol Company, Limited,” with a capital stock of
ffty thousand dollars, divided into goo 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 Province of Ontario
Dated at the ofice of the Secretary of State of Camada, this 11th day
of Tune, 1016
THOMAS MULVEY

-2 Under Secretary of State
Mr. W F. Milner has been elected to the hoard of {ire«

tors of the Maple .Leaf Milling Compan: vhich now 1

seven Sir Douglas Cameron has been re-elected pres dent

ind Mr. Hedlev Shaw was chosen vice-president lace of

Mr. Mulock, who resigned from that off

——— - i A S P GRS
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EASTERN FREIGHT RATES JUDGMENT

Operating Expenses of Railways Are Higher—Each Rate
Considered on Service Performgd

L ]
T}fe eastern freight rates judgment as contained in the
* official summary is in part as follows :—It was not until May
11th 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 North-
ern notth of the Ottawa. This affects a large item.

Actual Resuits 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 per 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 kave to be $4,800. If the Toronto-
Sudbury 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 and Fifty Rates.

.. “Besides the class tariffs of general ‘application, meaning
“the rate scales used everywhere in connection with the freight
classification, 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.

To quote the judgment: ‘“No flat in¢rease of five, ten or
other percentage could be applied simply to augment railway
revenue. 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. Theé shippers interested in the several lines of
trade represented in the application will arrive at their own
conclusions from a study of this séction 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 for 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 tariffy may he 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 iaccordance with the standardized scale. An ex-
ception is imade of the lines of the Canadian Pacific and Can-
adian Northern between Parry Sound and Sudbury, on which

no increases are allowed
5 +

{
In the Maritime Provinces.

Because of the comparatively lower level of the rates to

B he Maritime Provinces greater increases are permitted. Be-

ween points in the provinces of New Brunswick and Nova

Scotia and points west of Quebec, Levis and Megantic as far
as Montreal and Vallevfield, and north of the Ottawa Riber,
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 is made of the line of the Canadian
Pacific Railway in the St. John River Vallev, where the rates,
instead of being advanced, will be lowered by thé company so
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. :
as not to exceed the St. John rates, this relief being due to
the opéning of the National Transcontinental sbuth of Ed-
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 indgpendent
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.

BRITISH MUNICIPALS IN NEW YORK

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

The possibility of British municipalities offering their
securities in the New York market continues to interest Can-
adian bond brokers. Discussing the matter with 7he Mone-

tary Times, Mr. J. H. Gundy, of Messrs. Wood, Gundy andt!/

Company, Toronto, took the view that anything which broa
ens the United States market, is advantageous to all borro
ers. He was doubtful as to whether the volume of such
issues would be large. Canadian bond houses may lose a few
sales as @ result of the innovation,”’ ‘he said, ‘‘but the more,
international character the New York market assumes, th
better will it be for us all.”

Market Is Narrow.

A Canadian bond broker in New York in discussing-the
subject with 7he Monetary Times, stated that the New York
market is extraordinarily narrow as far as international
finance is concerned and vet 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 more every day.”

Mr. F. J. Coombs, of Messrs. A.. E. Ames & Company,
Toronto, thinks the proposed boryowing 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.

Canadian 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 vears of educative work along this line and the securities
aré¢ 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 :—Trethewey,
La Rose, ¢6,212; Coniagas, 140,253.

The total

42,1203

shipments since January 1st, 1916, are now

15,508,136 pounds, or 7,700.06 tons.

}

4

/
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Is Your Estate Properly
Protected ?

No matter how 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

This Company, by acting in this capacity, will give your estate
the benefit of experience gained in the management of ‘many
estates, of large and of only moderate size, 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 Trgstee

Qur officers will give you further information on request

THE

STERLING TRUSTS

CORPORATION

rFRAES I DENT MANAGING - DIRECTOR
W. 8 DINNICK

80 KING ST.EAST "\57%"° TORONTO

HERBERT WADDINGTON

Blind River,

LIFE INSURANCE PAYMENTS IN CANADA

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

1. Montreal
2. Toronto
Vancouver
4. Winnipeg
5 t‘zln!,,A
6. St. John
7, Hamilton
8. Ottawa

). Victoria : 179,500
10. Halifax i ‘ 144,500

Pavments were made in other places in { anada as follows

mount, $£128,000; Outremont, $103,000; St Johns (N.F

893,500; Edmonton, $04,500; Calgary, $89,500; Woodst
,500; Brantford, $62,500; London, $62,500; Tilbury. $51
Charlottetown, "$47,500; St. Jerome, $47,500; Chilli-

k, $41,500; Sault Ste. Marie, $4

tmouth, $40,5 [emagami, o Waterville,
Brockville, 7,000 Hull, $27
¥ Magog, $20,000; Niagara Falls,

$26.000; Yarmouth,

Rossland, $£26,000; Sandwich,

Armstrong, \vimer, o000: Dawson, $2
Fraserville, Joliette, 5,000; Kerrisdale, $2
Louisville, $25,000; Prince Rupert, $25,000; St

andre, -$25,000; Windsor, $25,000; Spencer Wood, $24,

Bowmanville, $22,000; Braseaside, $18,500; Etang du Nor
c00: Ste. Fove, $16,500; Summerside, $16,500; Swif
Current. $16.500: Yarmouth County, $16,500; Arnprior, ?

Lachute, $15,500
200: Madoc, $15,500; Moose Jaw., 815,500
St. Bruno, %15,500 Sherhrooke
ler. ®15.500: Welland, $15,500; West Hamilton, 815
Inh., 15,000 Blackville, $14

Y
”

”

- 1
O Champlamn, $14

ngdon, ®14,500; West onto, $14,500; Beauce
ridgewater, $13,500: Ul Island, %13,500
sie, ®13,50 Fort Appan, $13,50 Fort Erie, %1

Amherst, $40,500;

7,000 St Mary's, -‘f‘.‘j.‘)'-v.

lﬂ:pig“ﬁng. 812.200: FEastmann, $15,500 Kirkh
[.’Assomption, £15,.500 Liv

>
w

¢
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“SECURITY FIRST."

EXCELSIOR
INSURANCE Ll F E COMPANY

AN EXCLUSIVELY CANADIAN COMPANY
Head Office
TORONTO Established 1890
Surplus on Policyholders’ Account $772,532 1§
Increase in 1915 - $88,584 90

EXCELSIOR POLICIES ARE GOOD INVESTMENTS

CROWN LIFE

If You want a SAFE 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 Life Policy " you do not have
to die to win. Your insurance is fully paid for during the years of
your best earning power.

Let us send you some new Insurance facts.

Crown Life Insurance Go., Toronto

Agents wanted in unrepresented districts 2

a o

Fort William, $13,50 Fredericton, #$13,500; Lethbridge,
$13,500; Nicolet, $13,500; Port Arthur, $13,500; Prince Al-
bert, $13,500; St. Cuthbert, $13,500] St George, $13,500;
St. Stephen, %£13,500; Shediac Cape, $13,500; I'hree Rivers,
L13,500; Weston, $13,50

BIC CROPS AND HEAVY YIELDS

While it is too early for predictions as to. the.wpstern
¢rop, Mr. D. A. Downie, of Messrs. D A Downie & Com-
pany, Winnipeg, informs 7 he Monetar) ! imes that. present

ndications point not to only one of the biggest crops that
has ever been harvested in Western Canada, but a crop with
the biggest vields per acre that has ever been taken off
len davs ago the crop was considered late, but to-day
has made up a considerable portion of that time I'wo
veeks more of hot sunshine ind it will be even with prac
tically anv of the early crops. It is impossible to pick out
wny one place or locality and say the crop is better here than
some other place No such condition exists to-day There
we a few places where the crops were put in 100 late to
sive the land and weather justice—this-always happens But
every |\‘.=H now there 1s an ibundance of warm vins and hot

There is a great hiv and grass croj clovers, alfalfa and
mothy are rank and heav just as heavy as they can be on
he ground The wild grasses are long and thick and .the
ttle are doing fine, although as i1s usual n s¢ ms wrth ar

indance f moisture, the cattle vill not veigh N
heavily for their appearance as on drver pasture Predictions
re being freely made now that western grain eld A e
1 jerably larger than last -vear [t really t ear
edict anvthing like that, but given the heading and hiing
cat!} these predict 1 vl e amy { ¢

In man fistrict particular { ‘

n Manitoba long the Riding ! M

reamery output nore than d ear

| i ( ( 1SINK e poir

( ! { ART 1 ]

I ire, ti - 5
\
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DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS
| Deposits | g, | Withdraw. Bal ] = e B B = ]
i . o ‘A 'l"ll‘lﬁy D‘:::“' 'A“i'l'ﬁli‘ "ﬂn‘c”“ ;' Bavaxcs in hands of the Minist $ cts | WitHDRAWALS durirg § cts ;
-8 | o | b k | e | by ¥
: pri | ’ e |= of Finance on ..tﬂ.. 1916... 38087184 themonth......... 842 676,48 :L
g | # cts.! ’ ct.." $ cts. §_ots. ,] DerosiTs in the Post Office Sa | <
................... | 8,703 0 mczﬁ' 755700 58079048 | ings Bank during month...... 802 979.79
i | | TransrErs from Dominion Gov
....................... 24,908 24 l.l7!.2!7.25‘_ 28,061 .52 L6257 | cr-‘-t Savings Bank dunns 4
............. 25.170.00| Lomw 05008 720890 196241210 | e S— A
| ‘ InTEREST accrued 3 3
| \ | from st April to ' -
................. 1,206 00| 52392 TAS8.34| 273.005.58 dateoftransfer... ......... levececnnnen. ==
................... 77152 95| 5.611.954.24|  90,421.95| 5,521,552 29 — | |
+ | ¥ 3

G SRS 140, 852,004.16
GOVERNMENT FINANCE
| .“'. . i | .M I-v-unnm'c: 1.'::11 S’Iu In—u--.mmu roul‘!.;:
------ | 75,000 00 Investments—Sinking Fds. 12,249,025 e —— e _— 2. .
..'.'....‘..::5 n.l,a.tﬂ 90 Other lm.ff.'.'_::::'z 110,523 684 cts.

.| 51826949 M/ —_—
1 10,005,389 50 Total Net Debt 3ist .| 577,898,
....... | 11.920.481 20/Total Net Debt '!hA-:n"l.4 s:uuz |}
20.919.262 21 & | e

.....................
......................

TORONTO STOCK EXCHANGE--UNLISTED SECURITIES

Weex Exoen July 12w

Latest Latest
b _ﬁﬁf“_‘m’s.k‘, Price Sales

Adanac 62 Dome Lake 324

Apex... . ; 7% | Dominion Prod 0
Asbestos . 20 Dome Tex.. pref ?
Asbestos pref 0 Gifford ... 7
Bailey . ..... g a8 | el .... o000 1
Beaver ......... 41 s 3

T T T 110 Hargrave's ; “
Canadian Cottons.. 50 ‘ 'Home Bank o g ”

Canadian F. # F....com. 1968 50 |Poster 2 "n 1

L 2 = = %9 .. |Foley O'Brien Min. Co, 394
62 8 Carriage Factories Imp. Porcupine 4

i Cement .......... Jupiter. ... 334
: bers - veer  |Kerr Lake 35

. CPR....... .notes| | ... |Loews... 54
Bx. R 2 1500 Laurentide 4“2

3] Nom. Foundry . | 1014 ¢ 8 |Lyall 1984
i Dom. Poundry pref L 26 MacDonald “0

" 68 Vicintyre 1514

Wettlaufer ............
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|| DIVIDENDS AND NOTICES

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND.

Notice is hereby given that a dividend of Two and on¢
half per cent. for the current quarter, being at the rate of
Fen 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 1st day of August next, to Shareholders of record at the
close of business on the 15th day of July.

By order of the Board,

E. F. HEBDEN,

General Manager.
Montreal, 27th June, 1916.

j DEBENTURES FO SALE \‘

DEBENTURES FOR SALE.

TENDERS FOR SCHOOL DEBENTURES.

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 instalméits,
for the purpose of buying a site and building a schoolhouse
in Public S.S. No. 11, Fitzroy, and marked tenders.

WM. BOYLE,
Clerk.
Township of Fitzroy, Kinburn, Ont

INVESTMENTS AND THE MARKET

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

Riordan Pulp and Paper 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-
panv, 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 13 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 ot 500 pel
cent. over the corresponding period of last year

BANK OF ENCLAND RATE

The Bank of England rate was advanced from 5 to 6 per
cent. on Thursdayv. It has remained at 5 since August

BOARD TO STUDY RAILROAD SITUATION

Mr. Alfred H. Smith, president of the New York
Lines. Sir Henry Dravton, chairman of the Board of R
Commissioners for Canada, and Sir George Paish, the B
financial authority, will constitute th ward of nquir
studv the Canadian railway situatior M S

hairman of the board

THE MONETARY TIMES

GONDENSED ADVERTISEMENTS

Agencies Wanted,” 3¢c. per word ; other condensed advertisements, 3¢. |
per word. Minimum charge for any condensed advertisement, 50c. per l
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.

WANTED—A gentleman who has been accustomed to
earning $100 a week or more; whose personality will gét
him an interview with anvone, 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.

A MARRIED man, aged thirty, with fourteen vears’ Cana-
dian Banking experience desires a change and will accept
position with Commercial or Financial firm in Toronto or
Montreal. Can furnish references as to ability and integrity.
Prospect of advancement the first consideration. Reply to
Box 495, The Monetary T imes, Toronto.

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.

RELIABLE FIRM having cargo insurance to offer want
Gener: Agency for strong Marine $nsuran® Company ;

territory, British Columbia. Apply Box No. 400, 7he Mone-
tary T imes =

We own and offer:

DOMINION OF CANADA

5% WAR LOAN BONDS

Due December 1, 1925. Interest payable 1st June and December.
Denominations, #500 and $1.000.

Price to Yield 5.109%

ANGLO-FRENCH

5% EXTERNAL LOAN BONDS

Due October 15, 1920. Interest payable 15th April and 15th October,
Denominations, $100. $500 and $1.000

Send for fully deseriptive eircular
Price to Yield about 6%,

FERGUSON, SANSON & GRAHAM

Government and Municipal Bonds

Toronto General Trusts Bldg., 85 Bay Street, Toronto

RAILWAY EARNINCS

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

Canadian Pacific Raillway.

19 1€ 1915
July 7 £2.616,000 R1.666,000 + Ra50,000

J

Crand Trunk Rallway.

July 7 $1.155,02 % =8

7 $1,155,029 090,27 + $164,751

Canadian Northern Railway.

$ B88s ¥

420,40 + $455,700
M { M Sprag i 1 he
I n Secu es Companyv, Halifax M1 . 5 vell
r ncii phere ng wiated
Bank N Scot { }
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CANADIAN SECURITIES IN LONDON

GOVERNMENT SECURITIES.

Pominion

Do., 1988, 3%

Do. 17, 2% ..... ....- I=H,
Deo., Can. Pac. L.G. stock, 4%,
Do.. mun. stock, H%.....ieoeen
Do., 194080, 4% . ... .cvnns

Do.,

Alberta, 1988 4%.. .0 ooiiane
Do. 1982, 4% ... . ..os
Do., 1943, 4%

Do., 1924, #4%.

Iridlhboiumbn 1941, !%

Do. 1987,3% .-
Do., 1954, 44%..
Saskatchewan, 1949, 4%

77
Do., 1923, 4% . ... 914
Do.. 1919, 4% .. »
Do., 1951, stock. - ek ==
Do.. 1954, #%.... b By
Burnaby, 1950, 4§%
Calgary, 1990-42. 4%
Do.. 192837, #% .. ....coiiiiiiniiaias L8546 |
Do., 1933-44, 5%. .. o |
ton, 191548, 5% ... ... ..ociiiiiiiiiiiinies n* |
Do., 191749, 4} % se® |
Do., 191851, #% s
Do, 198382 H%. ... .covvnvcivsinnnns e 7
Do., 192333, §% ...... !
Do, 192583, §%. . ... coveneiracniiimtsrmiinases ¥l
Do 10, %, .. el cersscaiiiieniiiiaaiee |
renwun-m 192541, 0{% 5 T AlSERTRRRT
Greater Winnipeg. 1954, 4% ...... . .
ton, 199040, 4% .. ... ... 23 |
Lethbridge. 19423 4% cost BB
we, 19088, 8% . ... .ccoiiiiieninataiiaa, g
Do., 194950, 44 % . ... " 784, 0
Medicine Hat, uu—s,; S% ..... . |
Moncton, | ot o0 ss s sile s sbetusibenansnsens
-3"7#“% """"" u’.” |
b I, PR AR ST ¢ !
B IE% -« oioovrocasarrsssosadons ‘ﬂ“
Do., 1948-50, 4%. n.u.u..'!
-Deo. (St. Louis), “% .................... o
Do. 1951-2.3, 4% . 8ol 718, 4
Moose Jaw, 1950-51. P A T B :‘:
Do, 19618, 5% .. ...cvvieniaiccicmiiiinnnnnaiains
luw«tmm;&mlnl-a d‘i ....... 7

Do., 1943-63,

North Battleford, 1943-53, 5§%. .

North Vancouver. 1963, 5%
Do., 1951, 4%

Ottawa, | “"b

.

S’

., 1958-62, o s %
mkrthur 199041, “%

7955

lNl-ll 5% .
Do. 194161, 4%~ . ..
Sherbrooke. 1933, 4§%
South Vancouver, 1962,

- v

PFPFF)
§
':e

Do.. 1925-33. 41%..
Vancouver and Dutmt. 1954, #%.

.79,

Point Grey. uon.u%.
5%

2
X !

e ELPTL R LEE

SRENS F1ELE

m |u

9

e

2%

| Bank of British North America. .
| Canadian Bank of Commerce ..

Es
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Weex Exoeo Jug 22xp. Figures from The Canadian Gazette™
MUNICIPAL (c«uuu-d) | IDA\ COMPANIES (Continued)
CtOrin, 1982, 4% . ... covocelanrensenanpannanes ; | am-tamndc;mcx.m. SLOCK. . .oovnranes ::
L R et ! estern Canada bonds. . ..coocvvnees

w Y TR & S 724 Sy B ComPANIES
Westmount, 1984, 4% . ... cooaniaaarens 7s. 84.*
Winnipeg. 1916-36, 4%

Do. 1940, 4% ... ... ccoieinianinans

Do 190000, 4% .. ..o conecnenenaes

Do., 194368, 4% ...... .-

RAILWAYS
Alh«u & Gt. Waterways, 5% st mort.
Cent., 5%
Cent. Terminals. 5% bonds .
Atlantic & North-West, §% bonds.

Atiantic & St. Lawrence, §% shares
Buffalo & Lake Huron, 1st mort. S4% bonds......

Do.. 20d mort. 54% bonds.

Lond. Shares. ... .. cocororeerans
nbm 4% deb. stock. .
Canada Atlantic, 4% gold bonds..

Canadian Northern, 4% (Man.) guar. m
Do-.dtdo-nm Division) 1st mort

Bell Telephone. 5%
British Columbia
British Columbia Elect,
5% pref. ord, uoch
. stock

FFFFFRFIEE

Do., 1919, : At
Eaaa%ia;.: Ontario, 4% d::% “: ::. """" : 2
an. Nt , prs 8% b8 . .. cieeseiairiiiieanas
Canadian Cotton.
3% dab. stock. 1808 ... Canadian Pairbanks. &% prel
724. 4 44 Canadian Genera
..... ek P A
, 4% deb. stock. ... Soxd | Canadian Mining... -.---
anad estn. Canadian Steel Foundries, ﬂl-tnort
gwi::mwmm )‘a . -tock .i.ﬂ“"" ‘: Canadian Western Lumber, 5% deb. stock 374, Luﬂ
3 ."Mag DO., COMMION . . . - scczvnusssnsnssessnnsirssnssssssss 1s.
8. 1,28 Do.. 5% incomestock.. . ..o ivaiainns 184*
Cln-da:‘l’ Wes. Natural Gas, 5% deb. stock 2). 3
Cascade Water, #% Ist mort... :
Casey Cobalt .... ..... 6s. 9d.
Cedar Rapids, 5% bonds si. 1
.................. "
Cockshutt Plow, 7% pref. “'
Columbia Western Lumber, 8§% pref.......... 10s.64.*
Dominion Coal, 5% BOnlS....oioccsniicinns ;
Dominion Cotton, 44% 1st mort, debs.,...........
’ M.mom’s'."}"x;'prd.'.'.'.'.'.'.'.'.'.'.'.'.".'.'.'. """

, ordina
Do-mun lron & Steel, 5% cons. bonds
| Domhion Steel, ordinary
.. §% pref.

| Do..6% R L st nss s s i enis :
G ! Bk:t | Development of Ontario, 54 debs

..5% deb. stock. . 4 | Forest Mills of B. Columbia, §% deb. stock.

.. #'% deb. stock i Imperial Tobacco..:....... 19s.xd., 18s. 113d

.. Great Western, 5% deb. stock. ... ....uons { _De. 6% pref.. ... aeee
\:'{n:::tm. Grey & Bruce, 7% ! Kal;:‘m;-%muu Power....... ...

- B i cosava.ssnssspansane st . ”“ .............
&.. 2%-.::- 918, ... t: am« Paper, 6% gold bond

o d0., BR......... perior, common

Do . 4% guar. stock............ % Do.. 5% gold bonds.

Do., 5% Ist pref. stock Do.. 5% income bonds

g:.. s‘z ﬁm noc: ------ ! l;olnl:?’;:'zﬁ ------

= I o 45 v+ i sohibtan i b T DR« oo civi suesomnns csensengesi
e e AR .74 | Mond Nickel. 7% pref. ... ............
Grand Trunk Junction, 5% mort. bonds | Do., 7% non. cum. pref
kg T T LT S e e st
Saticbe South Wenters, DI Bond.. . con: sr B or ¢y es e s R
Sin.St. Paul & Sauit Ste. Marie. &% Ist mi. bdp. 1ua}. | R e et
- 3 | Montreal Street a.u..,"'.;“'.'.'.'.;.‘.‘.':'.'.t'i:tt::::?ﬁ!
%t} | Do..(1908).. Suis beskseas R
s | Montreal Water, &c.. d'%pno'lkn .............. “F
51. 64, 6 Nova Scotia Steel. ﬂbondu
N 'n- DO.OMd...oooci0s o vevnsnsane
New Brunswick, 1st mort. 5% bonds .08 | Ogilvie Flour Mills
- D, 4% deb. Stock. ... ..o cooiiiiiiaes coi 9ixd | P'?'o’%; ---------
6“Do.ofd B R IR s Ay RO R s | nman s 5% bond
tario & Quebec, 5% deb. stock. ............... 98), 94 | Price Bros bonds
Do.. shares, $100, 6%.........ccccvvvmcrsincacs 1 | Po.ord....... ...
Pacific Gt. Bastern, 44% deb. stock. . 8ok, %0 RiordonPulp, 7% pref.. . . ...ooiiiiniiiiiniininnnns
Qu'Appelle and Long Lake, 4% deb. stock. ...63xd, 624 Do., 6% Ist. mort. debs
Quebec & Lake St. John, 4% stock : Robert s«mnon Co.. % pref
Quebec Central, 4% deb. stock....... Do. . SHbonds........ccovnniviiiinns
gg %’:’\ddeh. BIER  cns o dabiise sipigibaiinad mv‘n&an Pmnr $100..
mort. bonds. ... .. bonds... .........

W SR AR R T ‘ Do.. B oD, SLOCK. . ...o0ovvoriasasinsensins l..
St. John & Quebec, 4% deb. stock. . Sm-sthanu.{C%lnmod bonds...... Sy
St. Lawrence & Ottawa, 4% bonds.. \ Steel of Canada. 6% bonds, ... . «.ooviiiiniinn. 984,
Temiscouata. 5% prior lien bonds. Do., 7% pref 921, 3

Do., 5% committee certificates.. . 8

Toronto, Grey & Bruce, 4% bonds. . s e s
White Pass & Yukon, 5% deb. B i S 30
Wisconsin Central, l% refunding bonds....754, 5, §. 6}

LOA 1'.-" 1ES

British Empire Trust, pref. ord 8s
Do . Thcom Poel. ....cconcacnssnnniers sosvece ll’:‘." |
lnvestment Corporation of Cauda Cleoie | .
R B« 2o 360t asie so Casis honed s4j* | Western Canada Flour, 8% Ist mort. . .......... 100*
Tmn & Loan of Cuuda (25 ’..d) .. Sixd West Kootenay Power, | T T RO S
Do. (€3 paid) . . oh S1s.xd | Winnipeg Electric, 44 deb.stock......... .. 754, 4
Do. (£1 paid) 19s. 43d.xd '+ Latest price
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You Can Improve

Your Position

Prosperous and |
Progressive |

Up-to-date business methods, backed by an

Have you heard of the Sales and
Intelligence Departments of the —

Canada Life?

an '. ile . : unbroken record of fair-dealing with its policy-
They aive special assistance to the holders, have .
Company's representatives. .

T
g 4 A0S

achieved for the Sun Life of
Canada a phenomenral growth.

They teach a man the insurance
business by corr ndence and

' To-day, the Company operates actively in
personal assistance tree of charge ;

1(>r1)-l\\'1\ countries and upon five continents.

Then they place him in a positio
and help him to make goocro‘ x

In the past six years its assurances in force

T Soit two  Jussois of - the | have nearly doubled; in the past eleven years
Company's correspondence course Il they have more than trebled. i
will be sent to anyone inter- (il |

ested. It will pay young men
who desire to get on in the world
to look into this. All corre-
spondence strictly conhdential.

More than 166,000 of its policies are now in

force for assurances totalling over $265,000,000 Il
—much the largest amount carried by any o

| Canadian life company. ; : {

SUN LlFﬁ*,&ssmmﬁcm i
CompANY OF CANADA

HEAD OFFICE ~-MONTREAL (I

CANADA LIFE ASSURANCE CO. I
Heap Orrice, TomoNTO. = = —— e e e |

| 1881.
WESTERN MONEY—WESTERN ENTERPRISE WESTE RN ' oesten
ASSURANCE COMPANY Sostes Matne eud

AsSets ... .....oieiiiians .. over $4 00000000 Imiand Marine
Losses paid since organization "' 63,000,000.00 Insurance.

WESTERN ENERGY
Head Office: TORONTO, Ont,

3 The WeStern Empire W. R. BROCK, W. B. MEIKLE, C. C. FOSTER

L'fe Assumnce Comp‘ny President Vice-President and General Manager Secretary
Head Office : 701 Somerset Bldg., Winnipeg, Canada.
POLICIES SECOND TO NONE,

(FIRE)
BRITISH CROWN ASSURANCE

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vacancies for proven producers as District Managers. If
you want to increase your earnings, see our latest Agency
Contracts, Apply—

WILLIAM SMITH, Managing Director

Limited

Corporation,
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr.
Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO
A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districts

Live OPPORTUNITIES are OPEN
for AGENTS who CAN DELIVER

Men capable not only of writing applications but
of collecting the premiums, are always welcome
to our forces and can be advantageously placed.

Union Mutual Life Insurance Co.
Portland, Maine

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

CALEDONIAN INSURANCE COMPANY
soond Ofiep fOr i - MOWYREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents

Temple Bidg , Bay St., TORONTO Telephone Main 66 & 67

The Northern Assurance Company, Ltd.
of London, Eng. '

CANADIAN BRANCH, 88 NoTrRE Dame St. West, MONTREAI

Accumulated Funds, 1914 .. ... oivviiidiinnnens $41,615,000

Applications for Agencies solicited in unrepresented districts
G. E. MoserLy, Supt. E. P. Prarsow, Agt. ‘Roer. W, Tyre Man for Can
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BUILDING PERMITS COMPARED

RETURNS FOR THIRTY CITIES.

April, 1916, compared

DEPARTMENT OF LABOUR | = April April with April, 1915,
FIGURES 7l 1916 1915 Increase+ Decrease™
‘| e Do A
| Amount | Per Cent.
CITIES B i -
Nova Scoma... 129,740 - 296 - 17.68
Halifax ..... .ccoone 125890 | — 29966 | — 3.
BYIREY .. covo rreseresnsnniees] 3850 | + 7050 +188.1
NEw BRUNSWICK. . .. .- 45,150 + 28250 + 6256
Moncton .. ... 18400 | + 8200 | + 44.56
St.John.... %7% | + 0080 | * 74.95
? BEC. . .. - y nu.su‘ —447% — 9.6
: 5 7200 | + 9800 | +1%%8.11
.................... — §38.088 | -~ 8825
+ Bsn + 890
...................... | - 1.5
- 16.4
-~ 8.
+22.
- 8.7
+ U
- 5.
- 2.9
- 51.8
+254 .68
+189.51
-~ 58.61
- 42.09
+ B2
+ 80.18
+28. 0
+ 5.8
+102.68
+145.35
+ 5.6
+159.09
- 4.9
+ A8
- .n
Bririss CoOLUMBIA. .. + 4.9
: New Westminster. + 17.16
L +108.45
VICEOPIR. - cccanrrenessse nunss - a8
Totxl -1 3

MONEY MARKETS

Messrs. Glazebrook & Cronyn, exchange and bond brok-
ers, Toronto, report exchange rates as follows : —

. Buyers. Sellers. Counter.
N.Y. funds ....c.cocunee % pm % pm s pm
Montreal funds ......... Par Par % to ¥
Sterling—
Demand .......coc0n-- 4.77-35 4.77.55 . 480
: Cable trans.  ....coeeenes 4.78.10 4.78.30 4.81

Sterling demand in New York, 84.75%.
Bank of England rate, 5 per cent

THE MONETARY TIMES

Volume 57.

INDEX NUMBERS OF COMMODITIES

g" InpEx NUNBERS
(DEPARTMENT OF LABOUR
g acan ’2§ s | 198 ‘:ﬁl
sl 1811} 176.5| 6.9
4 1653 103.2| 8.8
5| 19| 1761 | w88 4
15| 1762 | 172.5| 204.0
¢! mas| W1.0| 2008 .
s! 202.3| 18801 | 16301
3| fias| 0| 198
HEHEHE S
9 ’\‘-.Za 1711 | 1607
el 8| 1818 148
3| 1568 1868 | 5.9
o 1534 1534 us3
1| 88| 1mae| 1287
3| 1ws0| 87| 834
¢! 1908| 1008 | 1219
5| 20| 2407| 1328
3! o3| 1024 1013
HETOIRCOIR TR
0! wse| uis| 1849
s | 1265 1265 | 133
¢ 1629 | 157.2| 1468
5| 1459 | 1429 | 1903
25| 148.0| 45.6| 1439
s| mas| 00| 102 _
¢ wee| uso| 1256 ]
3| 108.8| 108 9.7
3| sw2| 08| 268
4 m.: 200.1 | 1687
3| 1256 1258| 1085
90| 1854 181.2| 1455
¢! uss| 233.1| 207
o| 18720 1870 M2
3| 10| 1806 | 1883
1) %7.6| 2020 1795
1| 2.4 1355 1089 g
12| 33| %001 1738
10| 1387 | 130.0| 10.6
33| 1919 1989 | 1314
el 5.4 1539 19.4
¢! 7| sas| %00
10| wis| 10| w6
| 17 w.; 178.7
90| 1506 | M02| 1ML3
| 5| 188 1504
e8| e W50 | 125
5.9 | 145.9| 167
23| 1723 u.s.l
3| &2 3
1328 | 1388 g.s
418 | ML8 2
%18 1| 199.2
.......................... z; == g:
L ——— 1999 | 1392 138 .
C ARG W 179.0| 176.7| 1283
All sommodities. | e | e
'ledm—fﬂ.mw.@. One line of
speiter has been dropped.

MONTREAL STOCK EXCHA

———

Weex Exoso Jury 12w

NGE—UNLISTED SECURITIES

i par
Value

Mines

Porcupine

Crown Mines, Ltd......... ~SRBPELE =
Miscellaneons

British Can. Canners, Léd......oooveuee

Civic InVestment ........cccoiarnacares
Dominion Olass Co., Ltd......ooovmmenne

%4

Miscellaneous (Continued)
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BRITISH AMERICA

ASSURANCE COMPANY
(Fire, Hail, Ocean Marine and Inland Marine Insurance)

Head Office. TORONTO

BOARD OF DIRECTORS :
W. R. BROCK, President W. B. MEIKLB. Vice-Presideat

JOHN AIRD Z. A. LASH, K.C.. LL.
ROBT. BICKERDIKE, M.P. GEO. A IORR(;:W -
ALFRED COOPER (London Eng.) AUGUSTUS MYERS

Incorporated 1833

H. C. COX LT.-Co..FPREDERICNICHOLLS
D. B. HANNA Cot. LLA
JOHN HOSKIN, K.C.. LL.D. C.V.?)l.. o pcaboes .

B. R. WOOD
W. B. MBIKLE. Managing Director BE. P. GARROW, Secretary ~

Leosses paild simce organization over 00 06 68

SIMPLICITY FIRST

1$ about as nmponanl 2o ] yOUT jife assurance as
‘*Safety First,’'because a contraci that is not
simple to understand may not be safe for your
particular purpose.

The life assurance policy of the future must be
an attractive and exactly worded coatract, but
above all CLEAR and SIMPLE — the new
policy standard as set by

The Sovereign Life Assurance Co.
of Winnipeg

Commercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Exceeds........ $ 47,250,000
Total Funds Exceed......coveaarnnss 142,000,000
Total Fire Losses Paid............... 183,366,690
Deposit with Dominion Government . 1,225,467

Head Ofice Canadian Branch

COMMERCIAL UNION BLDG. - : MONTREAL

JAS. McGREGOR, Mawacem

Toronto Office - 49 Wellington St. East

GBO. R. HARGRAFT:
Genaeral Agent for Toronto and County of York.

ATLAS

Assurance Company, Limited
OF LONDON, ENGLAND
The Company commenced business in the REIGN OF GEORECE .

and the following figures show its record = —

At the Accession of Income Funds

KING GBORGE 1V. § 387,085 § 500808

KING WILLIAM 1V. - 657,118 3,088,380

QUEBEN VICTORIA 7%9 865 4,575,410

KING BDWARD VIl $.500 670 11,185,408

KING O.l.(‘)lO! V. € R46 895 15,186.080

at

sist DECEMBER. 1915 7,757.160 19953150 ©
In addition the Company has a Subscribed Capital of Eleven Million
7’ Dollars (of which $1.320,000 is_paid up).

Agenis wanted in unrepresented districts.
Head Office for Canada, 179 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

THE ‘'DOMINION . OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Teoremnto Montreal Winnipeg Calgary Yancouver

Waterloo Mutual Fire Insurance Company
EsTABLISHED IN 1863
Head Office, Waterlioo, Ont
Total Assets 31st December, 1915..... i iie....$908,244.00
Policies in force in Western Ontario, OVer .......ees 30,000.00

OBORGE DIEBEL, President ALLAN BOWMAN, Vice-President.
L. W.SHUH, Manager BYRON E. BECHTEL, Inspector

- UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

North-West Branch Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806

Assets exceed $48.000,000 00 Over $12.500.000.00 invested in Canada
FIRB and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrcmcnmod towns in Canada.
W. D. Aiken, Superintendent | JLEE DICKSON,
Accident Department Canadian-Manager

POUNDED A.D 1710

SUN FIR

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co. of Berlin

HEAD OFFICE . BERLIN, ONTARIO®
CASH AND MUTUAL SYSTEMS
TorAL AsseTs, $725,000 AMOUNT OF Risk, $27,000,000

GOVERNMENT DEPOSIT, $50,000

JOHN FENNELL, ORO>0. H. LANG W. H. SCHMALZ,
President Vice President Mgr.-Secretary

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds & 20,000, 000

Bstablished A.D. 1720

Toronto Agents

FIRE RISKS accepted at current rates

§. Bruce Harman, 19 Wellington St. East
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TRADE OF CANADA BY COUNTRIES (i Si2miins,

Moxtn or FEBRUARY ELEvEN MONTHS FEBRCARY

5 - 1916
CouxTmies. | eEmeSl BRSNS RS 1915 ‘
“imeorts | Baperis | imperts || Wuperts | lmports | Bueewis | IMERTS | vx
- A s SR RN 1 i . |
British Empire. g 25 3 i LIS 15T | 1SS0 | 704615126 |
United Kingdom. ..............oooo-fusees ez | WIS | e ustas | oo | st | e | Veivems
Mnu:l‘l: - : Y 410 snin 518 | 22388 | 205473 | 27 451 1024
British Africa:— 9 | ss.218 /1 3.252 | (8 478
BRBE. ..x -.oooionsincaiinee anise sasnianieses : Wie | i gy meems wr0s | 3.8 425 1s4s2 | 502804
South ... & s ofriionss 4.458 .'f# N | B Eiiiiriass: 'uzn 80 | 1'21:?3
West ... S dseibsssierrennlicreashaisagonl. - . __SEEL ResURELy 3 e 607,249 6,178,410 | ¥
e i A m | S| GRS | e | SR | o8
uiana s S inasHud=gosanl S . o i 481 805 | 7 i } ¥
*  Honduras it 5 : 5o CRUBTMER: A7 0U : | 0 ... 3 . 71603 | 5533145 3.568 0°8
- infe e | s Ml s | s | T ‘1 "ug.uo | lwuns | 1S4
i N Y | - ‘sst | 0 180 |/ LAMABIE |..ccigesssesss o
: 19886 |...... S 10,381 | 150 1,438 314 !
N b i R e 120 982 s | R 3.2 o786 i 7088 | Ve 'l oy
RO o8 i NNt R 7+ 4 y 196,458 | 1551289 4,683,373
ewtou ! 37.581 208 641 0,119 125 1,192.0 4.0 i
L e - i3m0 151.150 | aum auin | S | Teiis | Smems | soola8
Other British Empire ....... N R e S N ,‘ 0 | .
Totals. l;m‘..:‘ ;':piu g | “Bam | 9w | 3355 | 108.746.751 | 310,311,718 | 99.574,243 | 131,985 872
Foreign Couniries. | | { | 1,772
Argentine RepubliC. ... .. cvocvisoesees = i 34u.082 | 118 487 55‘% 269170 | 2.&& l :ngg i s.u“” uuun
Susirio-tunguey - .- o ‘ : sl ik g - R A L1807 | 8,279 o 17,838
Azores a b el s. ie | oo .o : 9
Belgiom ............... el e T Ra | mam | M siasil | 1,008
5117 Qfg'.: u'ﬂ! s | '"3 &0 | 68T 95 961 50,940
7 75016 14 | 102580 | 2838 829,993 197469
—_ by 969 B 1 sl | 784 140274 69419
T | 3. 14,150 Ity 1 | 22.110 126,485 .27
" 215 123580 51,951 n:.w | u:«lj.;: | 1287478 l.m.ulla 1.|=,m
| 8.084 X : :
2 | & b - | 15489 | 150M 6,148
39% | 1.318 9,968/ 9 | 184515 | 91.857 167.595 290,347
e R R WA S » nes | 2.3%8 50.485 sns | 186,376 a:.;‘u g gg
e gtgpoe s v ] o 7y 1 ok Qs w8 | 25,018 6,441 37.398
et et ORI W & 53174 2.078 887 pra.soz 3,582.313 7”‘8'“ , u,u;.m 5480017 | 32626348
R TS . o2 o« - viissestiosiivessdpunalioncoiispoisenl - LW 3 . NN 4 o/ IR g ' 3
Prench Wast Indies .. s g o} g Wil | guii| asmmee | EM | D
R, Spacescaacs e waer ) B Lo ioinins | “hsose sw3e | 992,580
Seesse. .- . 1.519 nes | 31516 66598 18,561 023
v o | | 1.163 1,556
15,954 ws2e8 1984 | LIS | 17900087 283 9,877,624
u.g wurTe | 1008 | 2504.5% ’ s0i.523 34078 m.z
* iew | wass | 937 | 197818 15231 569,886 98,488
! 577 249 10,511 434 139,478 4.328 157 944
| 50 638 7411 40 85 1.673.050 5,199,626 ~2 527 084
| 2.856 8217 | 8213 | 388213 546 280,551 334 239
A Locicisnntasis | 6.328 ] 106,580 |..... Sk 135348
1422 234,993 735 1012712 47 282
| A 3| |
i TR e 13 861 15 53226
.............. q (1 J RN 3,574 1 d 56 720
FT 780 Tle it si.8i6 | 93272 \ 1 1 eareass
1 900 456,241 _ 983 2, 10,938
L 549 354 7,040 22,486
9 | 1.083 18,602 89,018 617,704
| 4R 574 763 i“"
$10.97% ' 212 I 1.iesciseoess
S L. i e
23794805 | 14.202550 | 10,583.047 | 16,134 489 299 254 853
_ 992 14.909 2,762 1.916 321,119
: 7.253 70,387 1,791 32952
e T SR RN ARSI R U RS i ‘6,735 373 20005 18,748 73.129
Other foreign COUntries . .........coocuirmvasosrneeannel essswss voesal sze | 0 LIe i . 104,733
Totals, foreign countries. WAWOIS | 1702164 _9 m”’ii 21.541 7 ! !w.m.m | 210,814,340 379,908 332 361,114,208
{ BILW | BA5L980 | 53764808 | 580821 | SI6506.184 | 421,126,088 | 479.477,575 | 793,100,080
Orand THIRIB .. oo cocovacrossovs abssssosscsce S e o | ~ <o
F—— %5 853 815 $112.644.257 | 2987 30242 $1.272.577 685
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR APRIL
1 | ______Month of April Twelve Months ending April
| 1914 = 1915 E SEmaas 7 - BAE 1916
m—_ ; _om- , Jmrouts vem ( ... 5 a:os.m ‘ Ill‘ls,nl !m.. : m:um ' Y m?ut.m
. | o | J o | y |
e e 12992628 | 1.3 :.2!..7‘0 205134680 | 4437808 | 227,898.059
Total imports (mdse.). %9571 | 28,391,640 50,147,830 606,778,307 | 446 525,298 529,539 551
Coin and bullion 33674 | STRAG | 484788 15044257 | 132.281.4%4 34.152.878
. Total imports s  manam W97 | S06I6I | 6N.KRS64 579 086 732 563.692.426
Duty Collected...........ooeuuns B hisinosesonannssbninines | semn 5986662 | 9797265 | 105.139340 78.711.880 107.740.029
ExpowTs. | |
Canadian Produce—The MiNe. . .......ccuveemmmrescesesaees ] 2.681.364 2795002 | 3,690,744 58790534 | 51.854.627 67,485,603
The fisheries 1 531.132 70447 | 829 515 20532356 | 19.866.383 22,497,045
4 1,874,789 1929440 | 2,287 939 2797161 | 42.705.384 | 51.629,899
1.860 666 3312498 | 5.112,108 53.465.137 75,842,575 | 104.681 883
5.494.911 6.618.443 | 21305977 |  195.349.922 134.868 582 264,348,728
4295199 152216588 | 21573008 | 58.260,053 94 465 9€0 250,386 418
& J",:“’_‘i 104.401 R i m,rn " 129 467 S e 7”}“77,‘ 6.9%1,208
RIS 17.753.0M 28,691 889 55,092,035 A IUB0 | 20,357 654 768.010.784
Poreign produce... ... ........ AL St Se e susoosies — I 2,584,688 | 809,061 23.605.616 | 53.946.168 35.913.908
s B .. 1 o er s abstisissanasivsrsdsned 18.415.261 31.276.5M | 55.901,096 450,980,246 | 474.303 822 803,924,592
ey e SO e 5 U ! reed . RS 4,980,701 71.619 24.130.865 | 33.104.463 98_663.350
TORI @XPOFES . ..ccucvivarronre sasasssssansnse savaee =5 19,657,867 38257275 | 55,972.715 75,081,111 | 507 408 285 902.587 942
# AcaorecaTE TRADE | |
RIS e e i 28 S $5.352.974 59,668.214 108,048,926 1.057,708.553 921,129,120 | 1.338.484.143
B I - oo 5 2agsvinciy) hapaa A At « ov e 1576200 | SSS2817 | 536.408 39,175,122 |  165.335.897 | 132,816,225
T T S NS LI AT 56.926.254 —85.221 081 106,585,334 1.096.883.675 1.086.465.017 1.466.280,368
*Nore.—It will be noted that the figures rela

ting to the imports and exports of coin and bullion for the twelve months ending April, 1916, amounted to
$34.152.875 as against $132,231.434 for the same period of 1914-15. Although it has been customary to include these figures in trade returns,

the total trade figures are
seriouslv dist by them in this instance and they should not be taken as an indication of the trade of Canada.
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LIFE

INSURANCE

IN ‘ALBERTA

[he
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ollowing table shows the amount of life surance
business written in Alberta last year, according to the report
f Mr. W. V. Newscn, provincial superintendent OI insul
ance :—
[otal
insuran business
Company Premiums. Claims
Alberta-Sask b 4,405 8% 1,000 9%
British Col. 5,705 Nil
Canada o 1€ 8¢ 28,000
Continental 10,000 18, 00X
Crown 20,008 1,000
Confederation 854,472 29,207
Dominion 20,144 201
!mu'.na]« 23,742 ), 032
Excelsior 57,145 ) OO0
Great-West 17,458 50,648
(sresham 0,034 1,000
Impenial 128,275 ), 000
London ),217 )85
London & lLanca-
shire 20,700 ) 340 52,000 02,24
Manufacturers’ 134,217 21 060K 1,270,04¢ 4,384,021
Metropolitan 151,300 5, 80¢ 2,020,000 4,300,004
Monarch 20,121 Nil 23,500 808, 2¢
Mutual of Canada 108, 36 24,00% 1,230,25% §,177,58
Mutual of New
York 19,125 1,754,054
National ) 432,358 1,523,146
New York 1 2 1.075.000 2 008,008
North American 103,707 26,632 1,405,500 2,020,775
Northern 25.816 2,000 281,660 697,804
Prudential of
America 84,200 8,021 1,668,704 2,025,840
Pheenix 8,158 2,351 2,000
Roval Ins Co §,727 Nil 545 248,307
Sauvegarde Nil Nil Nl 12,500
Sovereign 11,271 Nil 140,000 37742 5¢
Sun 103,500 53,535 1,234,001 7,503,741
Standard 22,218 Nil 101,852 §17,720
Travellers 17,767 Nil 83,34( R34,25¢
Totals, 1915 R 106.573 £150.374 817,028,421 860,254,407
T'he premiums for. 1914 were 81.004,278 and the claims
$245. 20f Insurance of R18,506,047 was written 1 the pro
vince n 1 -d the total business in force at the end of
[ ear )44
I would like believe that the decided improvement
effected in the last vear in the matter of policy loans, 1s due
to a more enlightened attitude on the part of our policy
lders.’”’ remarked an official of one of the great life insur
ance companies, ‘‘but I am afraid oumefforts to that end have
had little to do with thé improvement It can be attributed
mostly to the prosperous condition the Ctountry Onr
palicvholders don’t need the mone) Otherwise, 1 fear, the
jemand might be almost as great as evel ;
There is no financial institution In the world that 1s s
strong as a properly managed life Insurance company It
annot be wiped out, like a fire surance company, bv a
great conflagration i« immune against the constant d:
e ( hich banks and trust companies are exposed,
bligations, as represented by 1ts maturing policies, are 1
affected | panics On the ntrary, it is during a fnar
isturbance that a life insurance company looms most large
S & N f strength In the panic of 1907 the ] nsu
nce npanie ena led many men 1« Save hem se es 1 n
air naking loans (more han half of which e volun
arv on the par f the companies, as they were not pros ed
) he contract) or )¢ policies at 5 per cer when
1€ 1ld ) ¢ W none elsewhere at ar rate "
eres Mar her men protected the i pos
sible loss by taking out policies € he shrinkage n
ements of chance, and 150 principles ar 8 s
\ ke an exa ! P \M D

The London Mutual Fire
Insurance Company.

ESTABLISHED 1859
Assets . = . . . %

Surplus to Policyholders - . .

$784,426.31
$404,046.07

DIRECTORS
C. CARSON,
R. HOME SMITH, Toronto....... \'ice Presidem
F. D. WILLIAMS.....
McMASTER, K.C.

A. H. Toronto.....ocones President

W. T. KERNAHAN
NESBITT H. N. COWAN
G. H. WILLIAMS

Head Office, 33 Scott St TORONTO.

» >

C
G. M.

NVEST IN RUBBER

BRITISH COMPANIES
Now supply two-thirds of the world's output of this
NEW STAPLE INDUSTRY.

2257
10%

Write for *“ Rubber Facts™ (free

Cl"TUN R'DGE & cu.. Canada's First Rubber

share Speclalists
Dept. IE, Royal Bank Bullding. Toronto

Some Shares have
* Pald up to

per annum
Pividends

Many Shares are
ylelding 8% te

To buyers
te-day

(NEW BDITION NOW READY) (SEND IN ORDERS NOW)

Manual of
Canadian Banking

By H. M. P. ECKARD1

Price - $2.50 Postpaid

Published by

THE MONETARY TIMES, 62 Church St, TORONTO
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Montreal and Toronto Stock Transactions .

Stock Prices fot July 12th and
to Thc Mometary
Toronto quotations

sales for Week. £
Times by Messrs. Burnctt & Ogilvie....... Lk cosbbnnsihs eessssarseress v

Montreal figures su X
* and interest.” e dusnssliassvione ghessdesnboepoccsnty ;

Co., St. Sacrament St.,

THE MONETARY TIMES

—_—

Montreal Stocks

I

I

Lake

Dominion

’E

Bell Telephone. .
Canada Car. ...
Cemen

Canadian Consolidated Rubber
Cedars Rapids
Dominion Coal ..........ccvvmenncns
Dominion Cotton

:

L

{

t Deominion Textile
sl 1 1. Dominion Textile

; : Dominion Textile

t

{

Dominion Textile
¥ 1 Canadian War Loan
=1 Lyall Con. Co
| Montreal lmM Heat & Power
i Nova Scotia S

150 Al
135 Winnipeg Electric. .

Montreal Bonds IWL#

Volume 57.

Price Bros.....-.) ddoged - AEaTORIRIR
| Asked | Bid | Sales Quebec Railway, Light and Power...
—T1TTIED mwnmo .......... Ricse
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LONDON

GUARANTEE AND
ACCIDENT COY.
Limited

Head Office for Canada:
TORONTO

ESTABLISHNED 1868

Employer's Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds
Contrast Internal Revenue Teams and Automobile

AND FIRE INSURANCE

THE MONETARY TIMES 45

THEY ARE POPULAR

The Seal of Public Approval is stamped upon North American
Life Policies.
During 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. g
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.

SOME GOO0P AGENCY OPENINGS ARE AVAILABLE.

Correspond with E. J. HARVEY, Supervisor of Agencies.

North American Life Assurance Co.
HOME OFFICE - TORONTO, ONT,

EDWARD GURNEY, L. OOLDMAN,
President st Vice-President and Managing Director

RETURNING CONFIDENCE

The storm is the test of the ship. The strength of the Empire is
being tested by the flercest gale that every blew.

With the nation the institutions that compose it have suffered:
not one financial organization has escaped,

The Life Insurance companies of Bagland and Canada are being
tested and tried but are not found wanting.

The Mutual of Canada, for instance, has not only held its own but
has made substantial progress during every day of the war.

The wave of returning confidence finds The Mutual of Canada on
the crest, stronger and more prosperous than ever.

The MUTUAL LIFE ASSURANCE CO.
Waterloo OF CANADA Ontario

B. P. CLement, Assurance in force, $100.000,000 GrorcE WEGERAST,
President. Assets . . § 77,000,000 Managing Director.

Putting Money in the Bank

regularly is better than Life Insurance if you live.
Yes, if you live, and alsd if deposited regularly!
But how many live long enough to accumulate suffi-
cient to provide for their family after they have gone ?
Again, there are not very many who deposit with
persistent regularity. Therefore, there is no doubt
that Life Insurance is the better and certainly the
safer way of accumulation.

Interesting particulars of suitable Policies’ will be
mailed you on request. Werite, giving name, address
and date of birth to

The Great-West Life Assurance Co.

HEAD OFFICE (DepT. “F") WINNIPEG

v

The Imperial

Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 Kine St. W, TORONTO, OnT.

IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
[nsurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital - - - _$200,000.00

Authorized Capital - $1,000,000.00.
Subscribed Capital $1,000,000. 00.
Government Deposits - . $111,000.

Guardian Assurance Company
Limited - e Established 1821.

Assets exceed Thirty-Five Million Dollars =

Head Office for Canada, Guardian Bldg.,
Montreal

H. M. LAMBERT, Manager. B. B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East - Toronto

Great North Insurance Co.

Head Office - CALGARY, Alta.

OFFICERS
President and Manager > W.J. WALKER, Esq.
Ist Vice-President ... How. P. B. LESSARD, M.L.A.
2nd Vice-President, C. P. P. CONYBEARE, D.C.L..K.C.
- A.H. MELLOR, Esq

DIRECTORS

Hon. Alex. Rutherford, B.A., LL.D., B.C.L.,
South Edmonton

Hon.P. E. Lessard, m.L.A Edmonton
F. A Walker, m.L.A. Port Saskatchewan
Bdward J. Pream, Esq Calgary
C. F. P. Conybeare, p.C.L., K.&- ... Lethbridge

W. J. Walker, Esq Calgary
Geo. H. Ross, LL.B., K.C Calgary

Hudson Bay Insurance Co.

Head Office VANCOUVER, B.C.

WM. MACKAY, Presidenat.
F. W. WALKER, Vice-Presideat and Manager.

FIRE INSURANCE ONLY

-

BRANCH OFFICES AT
MONTREAL, TORONTO, WINNIPEG, CALGARY.

AGENTS WANTED AT UNREPRESENTED
TOWNS AND VILLAGES IN CANADA
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The Standard Life Assurance Co., of Edinburgh’

Bstablished 1825.  Head Office for Canada: MONTREAL. Que.

veee..§ 86,500,000 InvestmentsunderCan-
adian Branch, over. § Iw

PROFIT RESULTS COUNT

Volume 37.

Fire Insurance Company, Limited, of PARIS, FRANCE

e Five Resern '.‘-'..4"'"."."'.‘:.?'.’5.':;.'.'.’..:::t::::::‘ e
- Available trom Profit and Loss 208,459,
London Life Insurance Co. s o e e Bocemer 0 99D
LONDON Canads Canadian Branch, 17 St. John Street Montreal ; Manager for Canada,
POLICIES “ GOOD AS GOLD.” ‘ el § "‘lf “m%ll WM St.

COULD YOU

make good as inspector for Eastern Ontario? If so write to

THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO
GRO. B. WOODS, Presidem CHARLES H. FULLER. Secretary
H. A: KENTY, Superintendent of Agencies

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.
Authorised Capital, $1.000.000.00 Capital, §1.900.000.00
Prempant— L. W. Shatford, MLP.P. .
Vics-Presipesrs—T. B. l'a‘-u LA Lewis

Mw“wh&-lnimw

mmlmmmmhm A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Pounded 1792

TOtAl PESOUITES OWEF. . .. ... ovsranmrrsssnesssanns Soasionssees $§ 90,000,000

Pirelossespaid ........cooieeninnans b iabeashiy SN alsepian

Government and Investment in Canada
icy ly exceed

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

100 St. Francois Xavier Street, Montreal, Que.

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

} Masagers

British Colonial
FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital -
Subscribed Capital -

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

Agents Wanted in Unrepresented
Districts

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

Head Office WINNIPEG

ANNUAL DIVIDENDS

ARE PAID ON ALL POLICIES ISSUED BY

THE NORTHWESTERN LIFE 23%WEANY

Head Office : Bank of Nova Scotia Buliding - WINNIPEG
OPENING FOR INSPECTOR OF AGENCIES. 4

Ask the Subscription Department
about our Special Book Offer

Wanted

APPLY FOR PARTICULARS.

Greshém Life Assurance Society

Agents

LIMITED

Heap OrricE FOR CANADA
Gresham Building
ESTD. 1848.

Montreal

ASSETS $53,000,000
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Canada Breach
Head Office, Montreal

DIRBCTORS

T

"LIVERPOOL ) [

AmD Sir Alexandre Lacoste.
Wm. Molison Macpherson
Bsq.

LONDON

Sir P_;.dcdcibwilllmt
- aylor, LL.D.
T AN oo
INSURANCE COMPANY ) J. Gardner Thompsea,
— - Manager.
= f'-.\_ LlM"(D_‘—‘ Lewis Laing.
VR Assistant Manager

ROYAL EXCHANGE ASSURANCE

POUNDED A.D. 1720
Losses pald exceed $235,000,000

Hran Orrice POrR CaNADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Plrectors
Dr. B. P. LACHAPELLE Montreal
J. 8. Hovon, Esg., K.C. Winnipeg
B. A. Wesrtox, Esg Halifax, N.S.
H. V. Mereorra, Chairman Montreal
J. A. Jessur, Manager Casualty Dept

ArtHUur Barmy, General Manager

dence invited from responsible
gentlemen in unrepresented districts re fire Head Office :
and casualty agencies

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.

OrriCERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President
SIR EDMUND OSLER, M.P

John Macdonald, Esq. Thos. J. Clark, Bsa.

Cawthra Mulosk, Bsq. Lt.-Col. 4. F. Michie

Joseph Henderson, Esq. Peleg Howland, Bsq.

Lt.-Col. A. B. Gooderham Lt.-Col. Frederic Nicholls
Oen. Supt. of Agencies Managing Director and Actuary

J. TOWER BOYD W. C. MACDONALD, F.A.B.

Medical Director
ARTHUR JUKBS JOHNSON, M.D., M.R.C.S. (Bog.)

HEAD OFFICE TORONTO

4. Oardner Th President and M ing Director.
Lewis Laing, Vice-President and Secretary.
M. Chevalier, Bsq.. A. 0. Dent, Esq.,
T. 4. Drummond, Esq., John Emo, Bsq., Sir Alexandre Lacoste,
Wm. Molson Macpherson. Bsq., J. C. Rimmer, Bsq.,

Sir Prederick Williams-Taylor, LL.D.

Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANcAsHIRE FIRE INSURANCE
Compaxy of LIVERPOOL.

TORONTO PAPER MFG. COMPANY, LTD.
MILLS AT CORNWALL, ONT.

Manufacturers of Soft dried, Air dried Tub sized Bonfi Ledger and
Linen Papers 8.C. and M. F. Writing, Envelope and Coloured Flats
Extra grade S.C., M. F. and Antique Book Lithograph and Off-set
Papers. Linen Finishing a specialty,

— Ask your dealer for samples and prices. —

™e CANADA NATIONAL FIRE
INSURANCE COMPANY

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, Ont., Branch: 20 King St. West, C. B. CorsoLp, Mgr.

ALFRED™ WRIGHT,

LONDON & (S,
LANCASHIRE

Branch Secretary

$ Richmoend Street K.
TORONTO

FIRE

INSURANCE MPANY ' cmmathes

Mo $3|07s°'m

ORWICH UNION
IRE_/NSURANCE
SOCIETY AMITED

ﬁw’c/.z. éngla/;d

Founded 1797
FIRE INSURANCE
ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Heap OrrFice Por CANADA
12-14 Wellington St. East

Norwich Union Bullding
TORONTO

i
3




- .A-...w-.s-.l .

i N

PR e

g e ot el

Vol. 57—No. 2 re THE MONETARY TIMES July 14, 1916.
(

We own and offer

£50,000
$243,333.33

Province of Saskatchewan
4: °% Bonds

Due: 1 January, 1919 Ifiterest Payable | January and 1 July

Principal and Interest pa\abk at the Canadian Bank of Commerce, London,
Eng., or at the Holder’s option in currency at the Exchange of $4.8635 to
| the £ in Toronto and Regina, and m gold in New York.

| Denominations: £100, £500 and £1,000

| ($456.66) (92,433.39) ($4,866.66)
Price: On Application

DOMINIOH SECURITI}:—S (ORPORATION

g'KM , " TED. MONTREAL BRANCH
?VAV Mischell ; :I,-”M w 1951 Canada Life Building
$ = W. Stedle - -
J.A. Fraser - + + Secrewry HEAD OFFICE R Manager
- S. Hodgans Treasurer 26 KING STREET EAST LONDON, ENG.. BRANCH
No. 2 Austin Friars
« As't Treasorer

W .
T.H. Andison - Ass't Secretary
A F. Whie - 3 -l..OKOl . I o A.L.Fullerton. Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS
71

—_——— =

POSTAGE AND

BANK NOTES, -

REVENUE STAMPS,
BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
CREDIT. CHECKS. CERTIFICATES,
ETC., FOR ETC., FOR
BANKS AND o AND
CORPORATIONS CORPORATIONS ’
sm:m‘.‘° uAgum WORK mm
COUNTERFEN ING STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFICE AND WOREKES: OTTAWA 208228 WELLINGTON STREET

‘ BRANCHES:
MONTREAL TORONTO WINNIPEG




