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GENERAL
ACC!DENTF I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland

PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, B. L. McLEAN, LIMITED

THE

GENERAL ACCIDENT

Assurance Co. of Canada

Personal Accldent and Slekmness
Automoblle and Liabllity Insurance
Inspection and Insurance of Steam Bollers
TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Ltd.

EsTanLisnep 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Rest, $800,000 Total Assets, $4,968,953
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan,

W. WRDD, Jxr., Secretary, V. B, WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.

Head Office - WINNIPEG
THOS. D. ROBINSON, President. C. W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

FOR CLIENTS. Correspondence Solicited.
W. H. SPROULE, Manager.

ALFRED WRIGHT ALEX MACLEAN
President Manager & Secretary

Personal Accident Sickness
Employers’ Liability Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance
Head Office
Company’s Building, 61-65 Adelaide Street East
TORONTO
BRANOHES—Quebec and Maritime Provinces...... MONTREAY,
Manitoba and Saskatchewan............ WIN
British Columbia and Alberta........ VANCOUVER
e —

The Saskatchewan Mortgage

and Trust Corporation
LIMITED

REGINA - - SASK.

Executor, Administrator, Trustee, Financial
Agent, Etc. Mortgage Investments and collec-
tions undertaken for clients. Every attention
given to affairs of clients in other Provinces.

OSLER & HAMMOND, FiNaNciat Acenre

Deaiers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montréal and Toronto Exchanges Bought and Solg
on Commission.

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEQ

Buy and Sell on Commission. STOCKS AND BONDS,
On Toronto, Montreal, New York & London, Eng., Exchangg..

e —

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

APPLICATIONS REGARDING THE SALE OR
PURCHASE OF ALL BRITISH COLUMBIA
MUNICIPAL SECURITIES INVITED.

Lougheed, Bennett, McLaws & Co,
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES

Solicitors for:
The Bank of Montreal, The Canadian Bank of
Commerce, The M'erchants Bank of Canada, The
Royal Bank of Canada, The Canada Life Insurance |
Company, The Great-West Life Insurance Co.
The Hudson’s Bay Co., The Massey-Harris Cq !
Limited.
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BERT. R. MASECAR

Chartered Accountant

Auditor Accountant Liquidator Trustee

SASKATOON, Sask.

EsTABLISHED 1882,
HENDERSON. REID AND COMPANY
CHARTERED ACCOUNTANTS
WINNIPEG Manitoba MEDICINE HAT, Alberta.
HENDERSON, REID AND PATERSON
CHARTERED ACCOUNTANTS
ACADIA BLOCK, LETHBRIDGE, Alberta.
W. A. Henderson, J. D. Reid, R. J. Ritchie Paterson

W. J. BowsEer, K.C. R. L. Rem, K.C. D. S. WALLBRIDGE
A. H, DoucLas J. G. Ginson

Bowser, Reid, Wallbridge,
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.

Solicitors for Bank of British North America
Yorkshire Bullding, 625 Seymour St., Vancouver, B.C.

F. C. S. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.
Chartered Accountants
Successors to

LAING & TURNER

Trust & Loan Building, McCallum Hill Building,
WINNIPEG REGINA

J. Bowarp CALDWELL WaLTER MiLLs, K.C,
CALDWELL, MILLS & COMPANY
Barristers, Solicitors, ete.

MOOSE JAW, Sask.

Solicitors for The Home Bank, The Moose Jaw Securities, Limited,
Metropolitan Life Insurance Company, Dominion Life Assurance Com-
pany, Canada Nationmal Fire Insurance Company, R. G. Dun & Co.,
Beaver Lumber Company, Limited, Gordon, Ironside & Fares, Ltd., etc.

D. A. Pender, Cooper, Slasor & Co.

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO
B. R. C. Clarkson, G. T. Clarkson,

H. D. Lockhart Gordon. R. J. Dilworth.
Bstablished 1864

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

Winnipeg Saskatoon Moose Jaw London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

808 Sterling Bank Bldg. S Winnipeg
Correspondents at Toronto, London, Eng., Vancouver

R. WiLLiamson, C.A J. D. WaLLAck, C.A. A. J. Warker, C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liguidators

86 Adelalde Street East 604 McGill Bullding
e;o':on{o MONTREAL

Cable Address—"' WILLCO."
Represented at Halifax, St. John, Winnipeg, Vancouver

A. A. M. DALE

CHARTERED ACCOUNTANT

WEYBURN SASK.

COLLECTIONS
R. G. DUN & CO.

BESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

EDWARDS, MORGAN @ CO.
CHARTERED ACCOUNTANTS
Canadian Mortgage Bldg., 10 Adelaide St, E.
814 Herald Building, First Street West
705 London Building, Pender St. W.
705 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man,
201 Royal Trust Building. St. James Street  .... MONTREAL, Que.
George Edwards, F.C.A. Arthur H. BEdwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson H. Percival Bdwards
Chas. B, White T.J. Macnamara

TORONTO, Ont.
CALOGARY, Alta.
VANCOUVER, B.C.

Harvey, Richardson, Cole & Robertson
Chartered Accountants
CALGARY EDMONTON WINNIPEG

Western Representatives of MACINTOSH, COLE
& RUBERTSON, C.A., Montreal and Toronto

Consultants omn Municipal Finance, Auditors, Ete,

Established 1887.

PEMBERTON & SON

Bond Dealers
PACIFIC BUILDING, VANCOUVER, B.C.

Representatives: Wood, Gundy & Co., Toronto

E.M WHITLEY,
Secretary-Manager.

T. B. REDDING,
Vice-President.,

P. R. REED,
President.

Canada Security Assurance Company

HAIL DEPARTMENT

CALGARY - ALBERTA
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i
Trustees, guardians, executors, administrators—those
having charge of trust funds, have special reasons for
exercising the utmost discrimination in choosing in-
vestments. N
Long experience enables us to offer securities which
measure up to the highest standard in all particulars.
Investment Suggestions on Request.
Investment Established
wie A. E. AMES & CO. 1339
UNION BANK BUILDING, TORONTO
TRANSPORTATION BUILDING — MONTREAL
74 BROADWAY, NEW YORK
ESTABLISHED 1809 COMMENCED BUSINESS 1901 .
Total Funds Exceed Canadian Investments Over RECEIVED DOMINION CHARTER 17th June, 1908
$ 109,798,258_00 $9 000.000.00 Capital Stock Subscribed Capital Stock Paid Up
N $500,000.00 $174,762.70

FIRE AND LIFE

North British and Mercantile The Occidental Fire

INSURANCE COMPANY INSURANCE COMPANY
Under the control of the

DIREBCTORS HH H
Wa. MoMaster, Esq. G. N. Mo~cew, Esq. E. L. Prasg, Bsq. North B"tISh and Mercantlle lnsurance ComP"\y
Head Office for the Dominion: MONTREAL RANDALL DAVIDSON, President
: C. A. RICHARDSON, Vice-President and Secretary
Agents in all the principal Towns in Canada DIRECTORS:
~ S. B. RICHARDS W. A. T. SWEATMAN
RANDALL DAVIDSON, Manager Fire Department " N. T. Hittany
H. N. BOYD, Manager Life Department 2 n:’“;: OIIle;, WINNIPEG, MAN.
gents Requirved at Unrepresented Poi
Bvans & Gooch, Resident Agents, Toronto, 26 Wellington Street East Resident Agent, Toronto, Bryce B. Hunter, 51 ‘,;:::e Street
——
‘

Heap OFFICE :
GRrRESHAM BLDG., 302 ST. JAMES
ST., MONTREAL.

PERSONAL ACCIDENT

Railway
e Passengers
S Assurance Co,

BURGLARY OF LONDON, ENG.
Loss of Merchandlse and Packages through the Mail. Head Office tor Canada and Newloundland : TORONTO
Manager and Attorney, F. H. Russell
F. ]. ]J. STARK, G ! M % % 2
7.7 it s Sl Accident, Health, Employers’ ang
Applications for Agencies in Ontario should be addressed to Liability, Motor Car, Elevator T
L. D. JONES, Ontario Supt. of Adents, 412 Jarvis Street, Toronto. Plate Class, Burgiary and Fldellty’ Bm“.n.
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Investments

in Western

Canada

PROV]NCIAL Governments Should Not Legislate Timidity into Capital—
Security of First Morigages Has Been Harmed—How a First Mortgage
Was Made a Secondary Claim, Raising Amount of Two Claims Above Value.

NVESTMENTS in Western Canadian securities and

the effect thereupon of the legislation passed by the

Western provincial governments in recent years, was

the subject of an important address by Mr. J. F.
Weston, managing director of the Imperial Life Assurance
Company, Toronto, at the Life Underwriters’ Association
at Winnipeg last week. ‘‘I believe,”” he said, ‘‘you
hold here in your vast, rich prairies the potential wealth
and opportunity which will attract great tides of immi-
gration and upon this the future greatness of the whole
of Canada depends, so that the interest of the East merges
with your own and is affected by whatever retards or
accelerates your development, The East needs you and
you need the East with the capital which it can supply.
The importance of each to the other is nearly enough
equal to enable us to solve any problems which may arise
in a way which will prove fair to both.

“We have always had too much sectionalism in this
country. It has retarded our progress in many direc-
tions. Let us work intelligently against further aggrava-
tion of this national weakness, and do whatever we can
to unite the full strength of the East and the West and
to use it for our mutual advantage and for the benefit of
the country as a whole. In that way we can make the
most of the great opportunities which lie before us for
the development of our great natural resources and the
comfort and happiness of the whole Canadian people,
present and prospective.

“‘Life insurance funds have played an important part
in the development of this country. For a long time the

panies have been investing in Western securities
many times the amount of money that they have collected
in premiums from the same sections and some of us have
a very large percentage of our assets invested here. A
good many of us have established loan branches and we
antlclpated a call for capital when immigration again sets
in, as it is sure to do, which will make the West the great
loglcal field for investment. The experience we have had
in the past on the whole has been very satisfactory and

we have great confidence in the future of the country

and the value of the security you will have to offer.
Values on the whole have stood up well during these last
few years of unprecedented disturbance, and confidence
has not been shaken.

““To maintain the quality of security, and to cultivate
the practice of reasonably prompt payment on the part of
the borrowers, is the sure and only means of encouraging

heavier investments here and of effecting a reduction in
the rate of interest. We do not seek exorbitant rates
and a life insurance company is the last of all institutions
which should accept a loan which carries an unusually
high rate, for that suggests risk. Security is the primary
essential in all our investments. We are not allowed to
foreclose and hold real estate for speculative rises in
value. We can hold only for a reasonable time to effect
transfers of any to which we may be forced to take title,
but we, in common with other reputable institutions
which have money to loan, are forced to be sensitive to
any experience which leads us to question the quality of
security. On the whole, we have made no loss in our
Western investments, and we look forward for values to
increase rather than depreciate, but during the last few
years of stress which the whole country has borne in com-
mon, certain legislation has applied in all four of the
Western provinces, which introduces a new and disturb-
ing factor in this branch of our business. The purpose
aimed at in most of this legislation was in the main
commendable and in the majority of cases the people
needed the relief which it effected ; in most cases the trend
of the legislation was fair to all concerned.

‘It is regrettable, however, that the method employed
in the application was in so many cases grossly at fault
and worked a hardship and a risk to those who had ad-
vanced money on the security of mortgages in the country,
and in many cases, particularly in connection with a
general moratorium, gave no compensating advantage to
the one it was supposed to benefit. Little difficulty was
experienced under the act in dealing with the real
farmer or occupying owner, but often where the property
had come into hands of those who held it more or less
for speculative advantage, it has been tied up and arrears
accumulated which are not at all likely to be discharged
when the moratorium lifts.

“Similarly with reservist provisions in some of the
provinces. But the chief difficulty has heen experienced
in the operation of those acts which provided for certain
charges to be made a first claim upon the property, in
priority to any previous mortgage.

“‘In this connection one case has been brought to my
attention where a first mortgage of $1,100 (30 per cent. of
the value of the property) was registered against a quarter
section and charges of 81,400 were later registered in
priority of the claim. This made the first mortgage a
secondary claim and raised the amount of the two claims
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above the total value of the property. This is the most
striking case I have heard of. In another case, liens of
$900 were registered in priority to the title after a property
had been foreclosed, in ignorance of the fact that the
relief for which the priority claim was later-registered had
ever been granted. There are many other cases similarly
affected in the allotment of the $15,000,000 or more relief
which has been granted under this legislation, and which
little or no attempt has been made to collect or remove
the liens though the relief was granted nearly three years
ago. This is the sort of thing which is calculated to
disturb confidence and prevent the inflow of money into the
country and which tends to keep up the rate of interest,

Government Rural Credit Schemes,

‘I am in sympathy with the principle of rural credit
schemes which the governments are attempting to intro-
duce into this country, first, because I believe that the
country will need all the capital it can secure and that
there is ample room for this government effort to be
exerted without interfering with the business of the com-
panies which have been regularly. loaning here for many
years, I welcome it mainly because it will, if properly
conducted, serve to demonstrate the actual cost of
transacting the business here and determining what the
fair rate of interest is, and so establish a standard which
will be fair and equitable.

“In normal times capital knows no national or pro-
vincial lines, but will flow in the direction of good in-
terest, provided the security offered is sound, and as the
quality of the security improves, it will come in increasing
quantities, which will tend to reduce the rate.

““Of course, to make the rural credit scheme per-
manent, the borrower must pay the full cost to the gov-
ernment of securing the money, must make up for any
losses it may incur and pay the full cost of transacting
the business. This is the only basis on which it can
ultimately be continued and on which independent com-
panies can compete in loaning. On any other basis in-
dependent loaners would soon be forced to withdraw and
the government be compelled to assume the responsi-
bility of borrowing enough money to meet the whole re-
quirements of the country. This would not seriously
affect us as insurance companies, for the government, in

Volume 59.

assuming liability for the large amounts which would be
required, would affect the price of their bonds to the point
where they would be very attractive to us as an invest-
ment, rendering us a good net rate and relieving us of the
cost and risk of dealing with the individual borrowers,
but this, I think, is a very remote contingency.

“The fact is, we have never sought, and we are not
seeking, an excessive rate, so our services will continue
to be required in this direction. We must follow the
trend of interest; but, above everything, we must seek
security, and anything you can do to stabilize or improve
conditions in the security or to influence your people to-
wards prompt payment of interest so as to prevent the
accumulation of arrears which encroach on the margin
of safety, will encourage the flow of capital to this country
and help toward its rapid development.

Loaning in United States.

“Study the history of loaning in the middle west of
the United States; there you will find that the rate of
interest has been much higher than it has been here, in
all periods of similar development. For rural credits
read Morman whose book gives a summary of the find-
ings of the commission appointed by the United States
government to study that question in those countries of
Eutope where rural credits have operated for a long time.
You will find it applies there to very small farms in
densely populated countries, and that for the most parg
the borrowers are grouped in communities, and are held
individually and collectively responsible for repayment.
The contrast in conditions there and here is the chief
difficulty our governments will encounter in applying the
principle and making it work satisfactorily, but whateyves
happens, don't worry, for you live in a country whose
future prosperity is assured. By studying these questions
and helping! to solve them, you can do a great deal towarq
maintaining a steady inflow of capital to meet the
country’s means. Insist on fair treatment always, but
be careful of any unnecessary disturbance in this matter,
You cannot kill off, for your prairies afford too good
picking or values, but by bungling you can scare off
whole flocks of the geese which lay the golden egos
they are very timid and there are many fields for thEm'
to visit.”’ ;

LICENSING OF INSURANGE AGENTS; STANDARD
INSURANCE LAWS

A report of the address of Mr. A, E. Ham, insurance
superintendent, Manitoba, at the life underwriters’ convention
at Winnipeg last week on the licensing of agents, appeared
in 7he Monetary Times last week, as also a report of the
address of Mr. A, E. Fisher, insurance superintendent, Sas-
katchewan, on uniformity in insurance laws.

WAR LOANS AND LIFE INSURANCE

_That the government’s advertising of war loans and war
savings certificates is helping the cause of life insurance,
was the statement made by Mr. C. H. Carpenter, superin-
tendent of eastern agencies, of the Great-West Life, Toronto,
at the Winnipeg life insurance convention last week. ‘“These
advertisements,”” he said, “are teaching the people to save
small sums of money. Every man has four financial require-
ments: (1) A bank account. (2) An income in the event of
disability. (3) Protection for the family. (4) A competency
for old age. These four requirements are not given by war
savings certificates, A life insurance policy affords the four
requirements. Many people able to buy life insurance are

—

not able to buy war loans. By purchasing life insurance, the
people are helping the insurance companies to purchase war
loans. S
‘“‘“Among the objections to taking life insurance is the
tention that the return on the money is small. The return on
an insurance investment is not more than that of a sawi
bank account, and generally less, but the four requiremen“‘
noted above, are fulfilled by the investment. N

‘“Another objection is that insurance is tying up mOne,;‘

The answer is that every time one invests $3 in life insge.

ance, an average of $2 can be used. This is possible thr
the loan privilege.”’ W
Mr. Carpenter thought that the compulsory savings whi.
insurance exacted, was one of the greatest features of life
insurance. o
Among the valuable selling hints to life insurance sales.
men given by Mr. Carpenter were these: (1) Sit close to the
prospect. (2) Do not proceed faster than he can follow.
Prevent discussion of other topics. (4) Do not criticize
less favorably, the policies of other companies.  (5) Alwaoe
speak well of a competing company. (6) Create some vays
as to the ability of the prospect to pass the medical e o 'ﬁ
tion. (7) Appeal to the heart. Ry © ¢Xamina. .
Mr. (Carpenter’s address was followed by a discussic
participated in by Messrs. Patten (Great-West Life), T
onto; S. R. Tarr (Canadian Finance), Winnipeg; and F
Hassard (Dominion Life), Toronto. ! :
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UNAUTHORIZED INSURANCE COMPANIES

Their Representation is Prevented by Licensing of Agents
—Incompetence and Dishonesty

Interesting comments from state insurance commis-
sioners, regarding the licensing of insurance agents, were
read by Mr. A. E. Ham, Manitoba insurance superintendent,
at the life underwriters’ convention at Winnipeg last week.

Mr. Charles O. Austin, commissioner of insurance of the
State of Texas, says: ‘“The agent’s law generally has been
satisfactorily received by all persons at interest, and we have
heard no complaint against it. We believe the law to be
highly beneficial to the agent as well as to the companies and
the public generally.”’

Mr. Bruce T. Bullion, commissioner of insurance of the
State of Arkansas, says: ‘“To this date, we find the agent’s
law working satisfactorily. It requires agents to be more
carefully chosen, and has a tendency to prevent ‘fake’ agents

: that sometimes infest this State from imposing upon the

P people.”’

1 Mr. F. B. Patrick, deputy superintendent of insurance of
‘the State of Ohio, says: ‘““The working of the agent’s law
has been so satisfactory that at the urgent solicitation of

s and companies. the last legislature passed .an agent’s
ification law, which provides rather exacting qualifications
: oa the part of the agents to transact the business of in-

5 surance in this State.”

: . Mr. W. N. Van Camp, commissioner of insurance of the

State of South Dakota, says: ‘““The licensing of agents

 secures fox: the department a certain amount of control over

the operations of the agent, in that we are able to prevent
mn%act_s by the agent, and so safeguard the interests of

‘the insuring public. On complaint, the agent is given a

e hearing, and if found guilty, his license for the solicitation

o - of rance is taken away from him. You can readily see

~ that the licensing of agents has good effect.” RS

1t Prevents Misrepresentation.

~ Mr. F. W. Potter, superintendent of insurance for the
- State of Illinois, says: “The fact of the agent’s law in this
State _natuyally is to prevent the representation of wun-
ed insurance companies, and this is quite beneficial.
I am of the opinion that each State should have a law pro-
v some qualifications for insurance agents, and making
it possible through this means of eliminating insurance
~ agents whose transactions have shown them to be dishonest
~ and unreliable.”
- Mr. J. C. Luning, state treasurer of the State of Florida,
. says: “The agent’s license law in this State has been very
Ty The fact that agents must have a license has
 raised the standard of the men in the insurance business in
55 is State. The license law of Florida does mnot give the
s ance commissioner the authority to recall an agent’s
se once it has been issued. If our law did give this
~ authority, it would be more effective.”
~ Mr. Burton Mansfield, insurance commissioner of the
- State of Connecticut, says: “The agent’s license law in this
State tends very much to promote the quality of the agency
force as a vqhole, and, of course, that is the purpose of it.
The companies and the department work together in the
matter, and objectionable people are oftentimes weeded out.”
- Mr. Jesse S. Phillips, superintendent of insurance of the
State of New York, says: “With watchful care on the part of
e department, under this law, the standard of life insurance
nts in this State has been decidedly improved. The
ess in itself—that is, the business of a life insurance
2t—is becoming more of a profession. High-grade men
going into the business and with the help of the under-
s’ association, which we have throughout the State,
_ in better conditions. To secure absolutely satis-
actory results, there must be real co-operation on the part
the companies, and they must exercise judgment in ap-

a

company, primarily, to satisfy itself that the applicant
thy man. Certainly an agent’s licensing law of the
cter we have in this State is a benefit to the agent, to
‘public, and to the State.”

¢. F. H. Hardison, insurance commissioner 'of the
nonwealth of Massachusetts, says: ‘“The licensing pro-
> has seemed to work well in this commonwealth, as it
in the weeding out of many persons who, by reason

ng or countersigning the application. It is the duty of -
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of their incompetence or dishonesty, are unsuitable to hold
licenses as agents.”’

Mr. Emory H. English, commissioner of insurance of the
State of Iowa, savs: ‘‘Relative to the operation of agent’s
license law in this State it is not that there is any tendency
at all to return to the old system of unregulated agents. I
am heartily in favor of any legislation that will serve to raise
the standard of character and qualification of those employed
by the various companies, although I think that such
legislation should always fix the responsibility with the in-
dividual company rather than any department of state for
the qualification and activities of the agents.”’

Mr. Otto L. Kaluss, state auditor of the State of Indiana,
says: ‘I might suggest that this department would not be
willing to have the agent’s license law eliminated, and open
the field of agency licenses to persons over whom the depart-
ment would have mo control. The tendency is, of course,
toward higher standards, and this would be impossible of
accomplishment except through control exercised by virtue
of the license law.”’

ALBERTA'S BONDS SOLD IN CANADA

An issue of $1,000,000 5 per cent. 5-year province of
Alberta bonds has been placed with Canadian investors, The
price was 04.70 and accrued interest, vielding 6% per cent.
The bonds are a direct and primary obligation of the pro-
vince, and are pavable from its general revenues. The legis-
lature of the province has power to supplement, if necessary,
the ordinary sources of revenue by levyving a direct tax upon
all the assessable property within the province to provide for
the pavment of the principal and ipterest of these bonds.
No such tax has ever heen levied by the province, however,
the ordinary revenues having hitherto sufficed. The bonds
are free from all succession duties, taxes and impositions
levied by the province. Temporary debentures are to be issued
pending delivery of the definitive bonds.

The total outstanding debt of Alberta at December 31st,
1916, was :—

4%  Debentures, due 1038, issued for purchase
of telephone System ........osseseccese
4% Dabentures, due 1922 (convertible into 30-
vear stock), four-fifths for telephone ex-
penditure and one-fifth for public expen-

2,000,200:-00

ditureiy: o duiiaess AR by e e . 4,804,373.33
4%  Debentures, due 1922, issued for tele-

phone and public expenditure .......... 133,333:34
4% Registered stock (converted). issued for,

telephone and public expenditure....... 62,203.33
4%% Registered stock, due 1043, issued for

telephone and public expenditure....... 4,866,666.66
4%% Debentures, due 1043, issued for tele-

phone and public expenditure .......... 133,333.34
4% % Debentures, due 1023, eight-e}ghteemhs

for public expenditure, five-eighteenths

for telephone expenditure and five-
- eighteenths for elevator expenditure.... 3,600,000.00
4% % Debentures, due 1924, all for public ex-

Penditure « ...aoaoesreneseess i ver 7,400,000-00
5%  Debentures, due 1925, for public expendi-

ture and other purposes ......... e i 4,000,000.00
5% Debentures, due 1926, for public expendi- !

ture and other PUrDOSES . ..evvvciveonies 2,000,000.00

$20,000,200.00

Less sinking fund .....c. coociieiiain 368,100.72

Net debt as of December 31st, 1916.... $28,632,000.28

Of the above debt there is practically $13,000,000 in re-

munerative investments on which the province does not have
to provide interest.
Sanlipe purchase of the bounds from the province was nego-
tiated by the Dominion Securities Corporation, Toronto, and
the issue was placed entirely in Canada. The attractive price
brought a very satisfactory response from the Canadian
market. Despite the high income vield, however, the United
States market failed to respond. This is a significant indi-
cation of the condition of the money markets there, a situa-
tion which is becoming more acute, United States war loans
having the right of way. :
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President and Vice-Presidents of the Life Underwriters’
Association of Canada

7. ]J. PARKES, Sherbrooke.

JoT'. WILSON, Halifax, President. G. W. MERRITT, St. [ohn.

L3S

Ok

At the eleventh annual convention
of the Life Underwriters’ Associa-
tion of Canada, held at Winnipeg
last week, Mr. J. T. Wilson (Can-
ada Life), Halifax, was elected
president, with the following dis-
trict  vice-presidents: — Manitoba
and Saskatchewan, Mr. E. S. Miller
(Imperial Life), Regina; Ontario
and Quebec, Mr. T. J. Parkes (Sun
Life), Sherbrooke; Maritime Pro-
vinces, Mr. G. W. Merritt (Great-
West Life), St. John, N.B. ; British
Columbia, Mr. 'J. H. <Campbell
(Equitable Life), Vancouver.

/. H CAMPBELL, Vancouver
(Formerly mgr.of The Molsons Bank, Vdncou.w,)

E. S. MILLER, Regina.

—

MR. I J. PARKES’ win-the-war resolution, with the fer-
vent, patriotic speech preceding it, was one of the hits of
the convention.

MR. J. T. WILsON, Canada Life, Halifax, as vice-presi-
dent of the Dominion Life Underwriters’ Association, re-
sponded to the addresses of welcome on Wednesday morning.
Mr. Wilson is now president of the association,

MR. J. F. WESTON, managing director, Imperia] L3
Toronto; Mr. A. Homer Vipond, general agent, New Ygq
Life, Montreal; and Mr. Fred. W. Field acted as judges Tk
the essays. of

Hon. T. C. NORRIS, Manitoba’s premier, spoke at th
banquet for thirty-five minutes; Sir James Aikins for thi =
minutes; Consul-General Ryder, Winnipeg, thirty-five min.

MR. A. E. HAM, the Manitoba insurance superintendent,
in concluding his address on Wednesday afternoon, referred
to the code of ethics for underwriters, drafted by the Minne-
apolis Underwriters’ Association, and printed in 7 ke Mone-
tary Times of August 17th, “In 7The Monetary Times this
week,”” said Mr. Ham, ‘“‘you will find this code of ethics. I
think it would be wise to get a copv of this and have it placed
in the hands of the members of all your associations. I pass
the suggestion along to you.”

utes; and Mr. T. G. McConkey, Toronto, ten minutes.
MR. D. J. Scort, Sun Life, Winnipeg, and president .
the Winnipeg Life Underwriters’ Association, delivereq o
address of welcome on Wednesday morning. Mr, Scott ws
be remembered as the man with the triple expansion v"{lll
and the hair-raising signature. The voice was still on theo-‘ce
in welcoming the delegates, but at the earnest solicitaty
of friends he has rejected his former signature and now e ‘lon
a real hand, also a lot of good business for the Sun I_ifrétes
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THE NEXT WAR LOAN

Canadians will be asked to subscribe to another war
foan during the coming fall. The amount will probably
be $150,000,000. As the third war loan has only, recently
been entirely placed with the ultimate investor, the
natural market for the next loan is restricted. It will
prove a big task to subscribe our fourth war loan. The
le of Canada will have to help make the market for
the issue. They have not been asked to make any
finangial sacrifices in subscribing to the previous issues.
All the loans have been made according to prevailing
financial conditions and have yielded the investor a sub-
stantial return. At whatever rate the finance minister
decides to issue the next loan, it will have to be fully
“subscribed. The nation must have the money to carry
~ on its share of the war and to help to bring the struggle
1o a successful and, if possible, a speedy conclusion. _As
it is imperative that the government should be provided
with these funds for that purpose, it remains for the
" financial institutions, insurance and other companies, in-
‘dustrial corporations, individual investors, large and
'small, to do their part, co-operating with the authorities
to make the war loan a success.
- We cannot count on much help from the United
 Siates in this matter. That country is busy subscribing
"~ its own war loans. We will be compelled, therefore, to
.~ raise our war funds almost entirely in Canada. To each
. of the three previous loans, we received United States
. eubscriptions of from $25,000,000 to $30,000,000. On
~ this occasion, the amount will be very much smaller. On
‘that account, and because we will practically have to
create the market for the war loan, the task of raising
150,000,000 will be a heavy one. It can be met only
the carefully planned preparation on the part of .the
finance department, using the assistance of every possible
ganization throughout the country.
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Most savings and war loans campaigns have been con-
ducted in a spasmodic and unscientific manner, the
United States Liberty Loan and the British Victory Loan
campaigns being notable exceptions. Our war loans
have been successful in the past but we have reached a
point at which the greatest possible organization must
be arranged in order to raise the necessary funds. We
need a comprehensive educational and organizing cam-
paign to touch every part of the country, to appeal to
every citizen.

A war bond should be held in every home. The gov-
ernment has the right to ask and to obtain the practical
co-operation of every organization and citizen of Canada
to make the next war loan a complete success and to
place some of the loan with investors who have not
previously purchased war bonds.

ATTRACTION OF CAPITAL

While the United States acted as our banker for two
years, the United Kingdom being closed to all except war
loans, both the New York and the London markets are
now practically closed to Canadian borrowing. This is a
direct result of the war. War financing not only controls
the financing of the United Kingdom and the United
States but it dominates the position here also. After
the war, it is hoped to raise in both countries con-
siderable capital for development in Canada. As time
goes on, we may count more upon the funds of the
Canadian people to finance their own enterprises, but
having in view the tasks of future development, the
capital which can be raised at home is insignificant. We
will have to depend for some years to come upon outside
capital for the next era of active development, even
although Canadian savings will take a greater part in
the work.

That our taxation schemes and policies generally
should be friendly to immigration and to capital is ap-
parent. 'While our primary duty is to win the war and
to see that a part of the cost is paid as we go along, we
must see to it also that attractions to capital and labor,
especially agricultural labor, are sufficiently substantial
to compete with those afforded by other countries and by
other parts of the British Empire. In a recent address
to the shareholders of the British Empire Trust Company
in London (a company which has invested $300,000,000 in
this country), Mr. R. M. Horne Payne expressed the hope
that it would not be found, from a financial standpoint,
that confidence in British institutions and laws in Canada
had been misplaced, and that these afford the investor
less just protection than those of other countries. He
recalled that a spirit has manifested itself in certain parts
of the Dominion which seems to show a very great deal
less than fair play towards enterprise. This is-the more
regrettable as the Dominion parliament itself is always
careful to treat British capital with fairness and con-
sideration. . “‘I hope,’’ he added, ‘‘that just counsels may
prevail, and that the rights of investors will receive fair
protection in all parts of Canada; but should the contrary
occur, the people concerned must not be surprised if they
find after the war that fresh capital is unobtainable, and
that existing loans and mortgages cannot he renewed.”’
This reference to the radical legislation passed by various
provincial governments is well timed. The governments
are finding that, after all, much of the legislation is
against the best interests of their constituents, their
province and their country.
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i AFTER THE WAR

The need of thorough preparation on the part of the
federal and provincial governments for after-war con-
ditions is admitted. While some action has been taken,
Canada and its affairs are so disturbed by politicians
and their machines, that our measure of preparation is
seriously short. Germany has already a plan whereby it
hopes to break competition. The idea is that the govern-
ment should become a large trust and have absolute con-
trol of the country's exports. In this manner Germany
will try to undersell and crush individual competitive
merchants of other nations. If Canada wishes to retain
its trade after the war we will have to plan carefully now.

In an instructive address at Winnipeg last week,
Professor Swanson, of the University of Saskatchewan,
pointed out that the United Kingdom has hammered out
various economic instruments which have been used with
telling effect since the outbreak of war. It is safe to
assert that they will not be thrown aside unused when
peace comes. Great Britain has taken entire control of
the export and import business of the nation, and directs
the flow of goods to suit her own needs and effect her own
objects. Before the war the British tobacco interests
virtually controlled the export prices of tobacco in
Virginia and other tobacco-growing States. It was even
then realized what a tremendous power a foreign com-
bination might gain over the prices of domestic products.
The converse of this was just as true. Brazil, by means
of its valorization scheme, was able to determine the price
of coffee in Europe and America; and at this time the
government of Yucatan is mulching the farmers of the
United States and Canada of millions of dollars, through
its control of sisal hemp. If after the war, as has been
foreshadowed, Germany and other European countries
shall give to purchasing trusts the sole right to import
cotton, copper, rubber and the many other commodities
essential as raw materials to their industry, it can be pre-
dicted that foreign nations will be in a strong position
to control the prices of many American products.

As Professor Swanson truly said, the great industries
of the United Kingdom, Germany, Austria and France,
have been keyed up to the point of highest efficiency;

Volume 59.

they have been organized to achieve national ends and
ambitions as never before. Peace will inevitably be bug
the forerunner of an economic war for supremacy in the
neutral markets of the world. Are we doing our proper
share of preparation to meet these conditions?

—

UNIFORM INSURANCE LAWS

The plea of Mr. A. E. Fisher, insurance superintendeng
of Saskatchewan, for the standardization of provincial
insurance laws, is worthy of serious support. The
Western insurance departments have done much to
obtain uniformity of laws in their section of the country
Comparatively little practical help appears to have bee:;
given to their advances for more widespread uniformi
except perhaps in one or two of the eastern provinces.
As Mr. Fisher pointed out in his address at the life under
writers’ convention at Winnipeg last week, it would be ;
great convenience to policyholders, and, in the case of
life insurance, to executors, beneficiaries, and other
persons interested, if a common procedure were a
by as many provinces as possible, so that a knowledge of
the insurance law of one province would afford an
acquaintance with the local laws throughout the greater
part, if not the whole, of the Dominion. ‘‘There ig no
one,” he said, ‘‘but will admit the desirability of such
condition of affairs, and, speaking from the standpoing o:-
Saskatchewan in particular, and of the West in generg)
there seems to be every willingness to support suclh o
movement in so far as local conditions may warrant it -

Mr. Fisher did not overlook the fact that, while the

eastern provinces are more or less settled in their wg
the West is in a state of development and consequeny)
conditions are changing. He suggested that that

the one point which might cause delay in securing abse]
uniformity of laws from the Pacific to the Atjan‘Ete
While there is something in that contention, it should h;
'comparatively easy to obtain a large measure of uniform;

in our provincial insurance laws. The western insura
superintendents have made an excellent beginning an:;c-e
is to be hoped that the superintendents of all the provi o
will meet in the near future to discuss this import
subject. e

CREAT-WEST LIFE MEN HAVE CONVENTION

—_—

The Hundred Thousand Club of the Great-West Life
Assurance Company of Winnipeg held its annual convention
in that city from August z1st to 2s5th. About seventy-five
members were present at the opening session on Tuesday
morning where they were welcomed by the president of the
company, Mr. A. Macdonald, and by the vice-president, -Mr.
R. T. Riley. Mr. Macdonald mentioned the remarkable fact
that in ten weeks prior to the convention $10,000,000 of insur-
ance had been secured by the agents of the company. He
also gave interesting reminiscences of the early days of the
company with which he has been connected since its incep-
tion and drew particular attention to the solid founda‘tion
which had been laid by the founders of the company, especially
the late managing director, Mr. J. H. Brock. The new presi-
dent for the 1917 club year was then installed in his chair of
office. Mr. A. H. Aronovitch, the new president, is a Winni-
peg man and replaces Mr. P. Moreau from the province of
Quebec, who was the president last year. He gave interest-
ing predictions as to the business for next year, and urged
the adoption of a slogan, “One hundred members for 1918.”
He was followed by Dr. H. H. Chown, the medical director
of the company, who gave interesting information regarding
the selection of risks. Addresses by Mr. C. A, Butler, man-

%

ager of the company at Montreal, on the ‘¢

Great-West Life,”’ and by Mr. J. A. Johnso"x’:xmifxi:lnaof

Vancouvgr, on ‘‘Statistics,” completed the day’s’ sessiom

the evening was occupied by a dinner at the Fort n(';:mnd

Hotel, at which many interesting speeches were given b

vice-presidents of the club from the various provinces Y hat
The second session was addressed by Mr. W. Me

the treasurer of the company, who presented to the dnb‘ker.-

i.nvestment_methods of the company and gave a mo.
ing analysis of them. This was followed by an addr

st interes(‘ =

““Since we last met,” given by Mr. C. C. Ferguson, the o

eral manager of the company.
ed the growth of the company along various lines since :

date of the last convention. The figures quoted and the
i ex-.

planations given were most valuable from the point ofian
of the agents, and many valuable pointers were secured b,

Mr. Ferguson’s remarks s]f::: 2

convention then adjourned to take part in the proceeding ;
S of

the Dominion Life Underwriters’ convention meetj S
: ee By
nipeg last week. tng in Wip.

The damage to the soil through forest fires in C

Diteq

is a severe annual burden upon the country. The Gnad" ;
bi

States estimates that forest fires annually do
dollars injury to soil fertility. . -
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Convention Personals

MESSRS. W, LyaLL REID, Meiklejohn, P. A. Wintemute,
A. H. Newman and Renworth, Vancouver, acted as business
committee for the convention.

MR. J. BURTT MORGAN’S (Great-West Life, Victoria),
plea for a Dominion-wide license for agents received the
hearty endorsation of the convention.

MR, T. B. PARKINSON, Xtna Life, London, looked after
the transportation arrangements of the delegates in his usual
thorough style. He was one of the hardest workers on the
trip.

MEessrs, C. M. Twiss, H. S. Boynton, F. P. Hayden, E.
H. Bissett, J. H. O’Connor and J. K. Lowry acted as enter-
tainment and banquet committee for the convention, and
thoroughly lived up to the Western standard of hospitality
and service.

Messrs. A H. Vironp, New York Life, Montreal;
George Hunt, Imperial Life, Toronto; T. J. Parkes, Sun
Life, Sherbrooke; J. T. Wilson, Canada Life, Halifax; and
D. J. Scott, Sun Life, Winnipeg, acted as resolutions com-
mittee for the convention.

MR. J. A. WiLsoN, Canada Life, Brandon, and president
of the Brandon Life Underwriters’ Association, was one of
the Westerners who welcomed the delegates. Mr. Wilson has
become one of the big insurance writers of the West, and
recently placed a policy for $75,000 on the life of a Western
business man.

MR. J. F. WESTON, managing director, Imperial Life,
Toronto, attended the convention and delivered a thoughtful
address on Friday morning. He is now on the way to the
Pacific Coast on a business trip, having recently completed
a tour of Newfoundland and the maritime provinces. The
Imperial Life will probably write over $500,000 of insurance
in Newfoundland this year,

MRr. A, HOMER VIPOND, past-president of the Dominion
Life Underwriters’ Association and the New York Life's
Montreal manager, in his usual attractive styvle responded
to the addresses of welcome on Wednesday morning, Mr.
Vipond put in a good word for Quebec province, which, he

said, was misunderstood, and needed only the right approach.

to bring it into line in every way with the other provinces.

PROFESSOR W, W, SWANSON, of the University of Sas-
katchewan, made a great hit with his address on the eco-
nomic value of life insurance. At its conclusion, Mr. Burtt
Morgan, presiding, said: “If any of us had the impression
that the average university professor is a fossil, our minds
have been disabused this afternoon. What a great thing it
is we have such men manning our universities in this Western
country !’

HON. SIR JAMES AIKINS, lieutenant-governor of Manitoba,
was one of the principal speakers at the life underwriters’
banquet at Winnipeg last week. He made a notable patriotic
speech, expressing his conviction that the English-speaking
peoples would see to it that no foreign foe ever disturbed the
peace again. Colonel Frederick M. Ryder, the United States
consul-general at Winnipeg, also addressed the gathering,
and stated that the United States was in this war until it
was successfully concluded. Other speakers were Mr. Wins-
low Russell, Hartford, and Mr. T. G. McConkey, Canada
Life, Toronto.

MAYOR DAVIDSON, of Winnipeg, one of the most popular
occupants of the mayoralty chair of the Western metropolis,
welcomed the delegates on Wednesday morning in an ex-
cellent address. Speaking of the requisite qualities of a life
insurance agent, he said: ‘““There are several qualifications
which go to make up the successful commercial traveller
that apply to the insurance agent, namely: (1) He must
believe in the house he represents. (2) He must believe in
his goods. (3) He must believe that men need the goods
he has to sell, and that he is doing the man, the family and
his children a service in placing insurance on his life. (4)

S % okt i .

He must believe that he is the man to sell the goods; in Ot-hef;’&
words, that he has confidence in himself.”’ %

PRINCIPAL J. B. REYNOLDS, of the Manitoba Agricul-
tural College, welcoming the delegates at the college on
Thursday, said that ten years from now, war or no war, ‘“‘we
will show cause why the Manitoba Agricultural College was
built on such a large scale.”’” Production and economy, he
continued, were the dominating influences to-day. Insiitu.‘
tions teaching agriculture and domestic economy, to his
mind, were most in line with modern thought and conditions_
Principal Reynolds forestalled, amid laughter, any insurance
delegates who had hoped to write him for $50,000. *‘Per.
sonally,” he said, ‘I have insurance, and in five companies.
I think I can say the same of my staff!”’ Mr. Meiklejohn
and Mr. Ralph Ripley, Sun Life, Hamilton, expressed the
thanks of the underwriters for the entertainment of the gov-
ernment and the college. v

MR. T. J. PARKES, of Sherbrooke, with the following mem.
hers, acted as the nominating committee, Mr. Parkes acti 5
as convener: Kingston, Thomas Mills; London, T. B. Parks » ™
inson; Peterborough, Peter A. Lemieux; Moose Jaw, P. :
Ferguson; Quebec, V. A, Lemieux and H. Morin; i
J. H. Wright; Saskatoon, W. B. Crawley; Winnipeg, C. M.
Twiss; Stratford, J. A. Quarry; Victoria, J. C. Wilson; Wins
nipeg, C. M. Twiss and D J. Scott; Brandon, J. E. Mat.
thews; Brantford, F. J. Ritchie; Calgary, J. W. Keith:
Edmonton, W. H. Spiers; Fort William, F. W. Atkinson:
Halifax, W. R. C. Hewitt; Hamilton, Ralph C. Ripley; Mont.
real, Geo, E. Williams; Ottawa, O. E. Switzer; Prince Albert.
R. E. Williams; Richmond and Sherbrooke, Que., T. J

Parkes; St. John, N.B., W. Merritt; Sydney, Mr. Archibald:
Toronto, J. L. Purdy; and Vancouver, T. S. Smith. o

MRr. A. E. HaM, the Manitoba insurance superintendent.
in addressing the life underwriters in convention at Winnipe".
last week, put in a good word for the business. “Viewig‘.f_
as I do, life underwriters and life companies as public m;
factors,”” he said, ‘I am proud to be in any sense associated
with the business. No business or profession has done re-
to encourage and promote habits of thrift, prudence and fore.
thought; no body of men has done more to brighten life
darkest hours, to lighten the burden of the widows and
fatherless. Human nature is prone to procrastinate, and
thousands of instances only the thoughtfulness, tact, indunfm
and insistence of the life agent has saved business‘fw ?
wreckage and homes from destruction. Life assurance com-
panies, by the utilization of their wealth of reserves, hay
largely assisted in the development of our cities and
minion, and in the great crises of our Empire’s need h
rendered immeasurable help in financing the war.’’

Mr. C. C. FERGUSON, general manager and a '
the Great-West Life, is honorary presideft of the alt‘il:n? :
Life Underwriters’ Association, which worked exceedj
hard to make the convention the success it was. Mr. D
Scott, Sun Life, is president. The other officers and o
mittees are: Past-president, D. J. Johnston, Ktna Life: v}
president, H, S. Boynton, Metropolitan Life; treasure'r
T. Hart, Policyholders’ Mutual; secretary, W. M. G
Brisay, London Life (402-5 Lindsay Building. Phone. M
2104). Committces—Membership: D. J. Johnston, H
Boynton, A. H. McLeod. Subjects and speakers: C. M
Twiss, A. Frankland, J. F. Trotter. Legislative: R, S, Rm
land, H. B. Andrews, A. E. Lawson. Finance: W. T.
H. J. Smale, W. L. Burgess. Audit: L. W. Scott,
Logan. Board of management—D. J. Johnston, D, I
H. S. Boynton, W. T. Hart, W. M. G. DesBrisay, H. B
Andrews, Imperial Life; J. H. Callaban, Prudential 'I’.ife.ﬁ(%"
M. Twiss, Manufacturers’ Life; F. B. Blackley, Westere
Life; A. W. Newman, New York Life. The convention com.
mittees of the Winnipeg association were: Advisory: C
Ferguson, J. W. W. Stewart, Adam Reid, Wm. Smith, H R
S. McCabe, Dr. H. J. Meiklejohn. Reception: R. S. R
land, H. E. Turner, A. W. Newman, J. F. Trotter I3
Baird, W. A. Mackie, Wm. Govenlock, Wm. McBride, Rey
senting Brandon: J..E. Matthews, E. Daw. Entertainmes
and banquet: C. M. Twiss, H. S. Boynton, F. P. Hay
E. H. Bissett, J. H. O’Connor, J. K. Lowry. Repres
Brandon: J. A. Wilson, J. J. Smiley. Finance: H. B.A
drews, W, T, Hart, H. T. Clarke. Representing Brang
R. H. Wright, Publicity; W. M. G. DesBrisay, J. G. Step
son, R, D. Bell. Representing Brandon: W. J. McAlping.
E. Johnson. ; 2



rﬁrz.,

August 31, 1917.

THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,338.33

Hgap Orrice
5 GRACECHURCH STREET, LONDON—E.C. 8

Head Office in Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

ADVISORY COMMITTEE IN MONTREAL :

SIR HERBERT B. AMES, M.P.
W. R. MILLER, Esq. =W, R. MACINNES, Esq.

This Bank has Branches in all the principal cities of
Canada, inclading Dawson (Y.T.), and Agencies at New
York and San Francisco in the United States. Agents and
Correspondents in every part of the world.

Agents for the Colonial Bank, West Indles

Drafts, Money Orders, Circular Letters of Credit and Travel-
lers’ Cheques issued negotiable in all parts of the world.

Savings Department at All Branches
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ESTABLISHED 1874
TH E 95 BRANCHES' IN CANADA
Capital Paid Up - $4,000,000
BA N K Rest - - - 4,750,000
Board or Directors
0 F HON. GEORGE BRYSON, President.

OTTAWA

JOHN B. FRASER, Vice President.
RUSSELL BLACKBURN
SIR GEORGE BURN
SIR HENRY K. EGAN
HON. GEORGE GORDON
ALEXANDER MACLAREN M. J. O'BRIEN
HON. SIR GEORGE H. PERLEY E. C. WHITNEY
General Manager, Assistant General Manager,
D. M. FINNIE H. V. CANN
W. DUTHIRE, Chief Inspector.
Interest added half yearly to Savings balances.
le gradually build up savings funds, and are thus prepared
r:f;:;::grtunities or necessities of the future.

THE HOME BANK
oF CANADA &5 1854

Notice is hereby given that a Dividend at the rate of
five per cent. per annum (5%) upon the paid-up Capital
Stock of this Bank, has been declared for the three months
ending the 3lst August, 1917, and that the same will be pay-
able at the Head Office and Branches on and after Satur-
day, the 1st day of September, 1917 The Transfer Books
will be closed from the 17th day of August to the 31st day of
August, 1917, both days inclusive.
By Order of the Board,

J. COOPER MASON,

Acting General Manager

Toronto, July 18th, 1917,

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets - 110,000,000

HEAD OFFICE -  HALIFAX, N.S.

BOARD OF DIRECTORS

JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President
G. S. CAMPBELL J. WALTER ALLISON
HECTOR MCcINNES HON N. CURRY
JAMES MANCHESTER W. W, WHITE, M.D,
S. . MOORE W. D. ROSS
Hon, M. C. GRANT

General Manager’s Office, Toronto, Ont.

H., A. RICHARDSON, General Manager,
J. A. MCLEOD, Asst, General Manager,

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Bruaswick

7 in Prince Edward Island 10 in %ﬂebec

67 in Ontario 14 in Western Provinces
IN NEWFOUNDLAND

Bay Roberts Brigus Catalina Harbor Grace

Bell Island Burgeo Channel St. John's

Bonavista Burin Fogo “ East End

Bonne Bay Carbonear Grand Bank Twillingate

Wesleyville

IN WEST INDIES

Havana, Cuba, San Juan, Porto Rico.

Jamaica—Black River, Kingston, Mandeville, Montego Bay,
Morant Bay, Port Antonio, Port Maria, Spanish Town,
St. Ann's Bay, Savanna-la-Mar.

IN UNITED STATES

BOSTON CHICAGO NEW YORK (AGENCY)
CORRESPONDENTS
Great Britain—London Joint Stock Bank Ltd. ; Royal Bank
of Scotland.

France—Credit Lyonnais.

United States—Bank of New York, N.B.A.,, New York;
Merchants National Bank, Boston ; First National Bank,
C.hi'cago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisco; First and Security National
Bank, Minneapolis; First National Bank, Seattle.
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ECONOMIC VALUE OF LIFE INSURANCE

Professor Swanson, Saskatchewan University, Says Gov-
ernments Should Help Build Up the Business

“The business of life insurance is intimately bound up
with the economic life of the mation,” said Professor W. W.
Swanson, of the University of Saskatchewan, addressing the
Life Underwriters’ Association on the economic value of life
insurance. Professor Swanson then proceeded to show that
the greatest of all virtues, for efficiency in.war or in peace, is
thrift, and demonstrated what a factor life insurance is to that
end. ‘‘In fact,” he continued, “‘its wide ramifications, if fully
traced, would, in their effects upon the social and business
conditions of the country, astonish even the professional in-
vestigator. It goes without saying that, colossal as the life
insurance business is to-day, it must inevitably assume larger
proportions . in the future. While the fundamental idea
underlying insurance has remained the same since its idcep-
tion centuries ago, its application constantly assumes new and
more efficient forms in the body politic. And there is mo
reason to believe that insurance organizations have reached
the limit of their development in attempting to meet the ever-
changing conditions of modern life. There is mno more
fascinating field for research, and none more important for
the scientific investigator of social and economic life, than
- the present and future forms which life insurance is assuming
and will assume in the days to come. The Great War has
fundamentally affected the life of all nations and of all com-
munities, and it must therefore react upon the efficiency and
the adaptability of life insurance to meet the economic re-
dquirements of our time.

Covernments Should Help.

“We cannot insist too strongly,” he said, ‘‘that govern-
ments should do everything in their power to build up the
life insurance business. Too frequently it would appear that
legislators are more anxious to gratify the passion of the
mob in its insensate desire to destroy big business than to
safeguard the vital interests of the State,

“It is scarcely necessary at this late day to dwell long
upon the distinction between saving and hoarding, Never-
theless, there is still, in some quarters, much confusion of
mind on this subject—a matter of fundamental importance in
the life insurance business. Aside from those in control of
insurance corporations, few realize that the hundreds of
thousands of premiums paid annually for life insurance, small
as the individual contribution may be, amount in sum total
to an enormous volume of capital which is used productively
to fertilize industry, commerce and agriculture throughout
the length and breadth of the nation. The railroads that have
opened up the fertile West, the towns and cities that have
been built almost overnight, the vast industrial equipment
that has made America the workshop of the world—these and
a thousand other enterprises—have all been rendered largely
possible through the investments of life insurance corpora-
tions. The truth is that, aside from the benefits that the in-
dividual derives from his policy, the whole nation shares in
the fruits of such enterprise. If the business of life insurance
were destroved, the nerve centre of the nation’s economic life
would be paralyzed.

“While comparisons may not be adequately made between
life insurance corporations on the one hand, and banks and

Toa
Salesman who pre-
fers the Coast.

This is an invitation to communicate
with the Canada Life Assurance
Company, Vancouver, for information
as to general conditions and possi-
bilities in the interesting Province
of British Columbia.
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other financial enterprises on the other, it may be safely said
that the former have contributed more to the upbuilding of
the basic industries of the nation than the latter—that the
railroads, the municipal utilities, the canals and the Shipping
of the country owe much more to life insurance investments
than to banking accommodation. All this comes about be-
cause of the essential difference in the nature of the business
of these social organizations—the life insurance corporations
depending upon long-time investments for their income, and
the banks upon short-time commercial loan. They play
equally important réles in different ways. '

Premiums and Investments.

“Life insurance agents need to concentrate, much more
than they have done in the past, upon the investment aspect
of the individual’s insurance problem. The man in the street
knows little, unfortunately, of the business of life insurance
and practically nothing of the disposition of the funds which
he contributes by way of premiums. Very often he imagines
in a sort of hazy way, that his premium payment is used by
the insurance corporation merely to satisfy someone else’);
present claim. Superficially this 1is correct, no doubt but
only superficially. If the insured comprehended fully just
what became of his premium payments—that they were used
for investment, for productive purposes—he would assuredly
take more interest in the transaction.

““The prospect, therefore, who looks into the desirabilig
of life insurance can be fully assured that he is ueithe!gt
hoarding his money mnor gambling—that he has to die in
order to win. The essence of gambling is found in the fact
that an attempt is made to gain by taking chances that are
not the unavoidable incidents of productive enterprises. The
essential purpose of insurance is the imperatively important
one of equalizing and eliminating chance. Modern insurance
is, basically, mutual in its nature. The total premiums equal
the total losses, plus operating expenses; the interest on th
reserve of premiums counting as part of the premium n -
ment. In a sense, it may be said that the insured
future protection by bearing the present losses of others. In
other words, the less urgent wants of the present are saces
ficed in order to protect the income that will take care of th;
wants and mecessities of the future. To be economical}
sound, therefore, insurance must have to do with true Dl’o’-
ductive work and really productive agents; and with 'Som
what regular, ascertainable events beyond the control of ",
insured. Both in fire insurance as well as in life insurap
these events may bé illegitimately controlled by the e
ficiary. A man carrying life insurance may benefit h‘$
family, as he sees it, by committing suicide; and an ip, 5
vidual having heavily insured his buildings may burn the
down and collect the principal sum from the company \Vhié-h
has assumed the risk. But after all, especially in life 3
surance, such swindlers are relatively few in numbers - suf-
ficiently few, in any event, to have little or no inﬂuence'
the general principle as stated above. “pon

Better Than Covernment.

‘“Without doubt private insurance corporations ¢
handle life, accident and sickness insurance—the first two
certainly—more efficiently than can any government.
the State grants free old age pensions, as in the Uni
Kingdom, or State-assisted insurance against old age as 3
France and Germany, the private corporation cannot S;l .,

fully compete. There is no reason, however, why the problem

should be neglected because of possible antagonism bet

the State and private corporations. Especially is unemploy.
ment insurance urgently necessary in America to-day. Un
employment and industrial depression are certain to follo
at the close of the war—perhaps not for a vear or two b‘
certain nevertheless—and if needless privation and suffer: ut
are to be prevented, a comprehensive scheme of out-of.enn‘
insurance should be mapped out now, and applied as ——
as possible. On a contributory basis this will preserye
workman’s self-respect, and permit him to maintain prem;
payments on his life policies, and eliminate the waste arj AR
under the loan practice.” ‘

CANADIAN NORTHERN NOTES SOLD

Messrs. William A. Read and Company, of New Y,

announce that they have sold all the $10,000,000 x-year‘ﬁopr:: e

cent. notes of the Canadian Northern Railwav Compa 3
cently purchased by them. 2 o o
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The Dominion Bank

HEAD OFFICE TORONTO

Sir Eomunp B. OsLer, M.P,, W. D, MATTHEWS,
President Vice-President

C. A. BOGERT, GENERAL MANAGER

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

Conducts a General Banking and Foreign Exchange
Business, and has ample facilities for handling collections
and remittances from Canada. 347
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The Standard Bank
of Canada

Bstablished 1873 130 Branches
Capital (Authorized by Act of Parliament) .......... $5,000,000,00
Capital PRIUD ccovorveririncsricieiinsinsnsniisaness $,381,270.00
Reserve Fund and Undivided Profits ......... TR 4,534,863.63

DIRECTORS
W, F. Cowan, President. W. Francis, K.C., Vice-President,
W. F. Allen, F. W. Cowan, H. Langlois, T. H. McMillan,
Thos. H. Wood.
Heap Office, 15 King St. West TORONTO, Ont.
C. H. EASSON, General Manager.
J. 8 LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

THE

Roya—l—gank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
Uapital Paldemp. . iiinaioeiaiias 12,911,700
Reserve and Undivided Profits.... 14,824,000
TOIBY-ARNOEE .. o e i 295,000,000

HEAD OFFEICE, MONTREAL

Sir H. S. HovLTt, Pres. E. L. Peasg, V. Pres. and Man. Dir.
C. E. NEIiLL, General Manager. y

3656 Branches in Canada and Newfoundland.

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

BRITISH WEST INDIES

ANTIGUA-—St. John's; BAHAMAS—Nassau ;
BARBADOS—Bridgetown and Speightstown ;
DOMINICA—Roseau ; GRENADA—St, George's;
JAMAICA—Kingston; ST. KITTS—Basseterre ;
TRINIDAD—Port of Spain, San Fernando, and Scar-
borough (Tobago) ; BRITISH HONDURAS—Belize ;

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

NEW YORK CITY
Cor. William and

LONDON, ENGLAND
Bank Bldgs.,

Princes Street, E.C. Cedar Streets.

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

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(BSTABLISHRED 1817)

AUSTRALIA

PAID UP CAPITAL- - -
RESERVE FUND - . . #
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1916

J. RUSSELL FRENCH, General Manager

$ 18,526,600.00
13,625,000.00
18,526,600.00

$ 50,678,200.00
$277,488,871.00

338 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transactsevery description
of Australian Banking Business. Wool and other Produce Credits arranged.

HEAD OFFICE: CEORCE STREET, SYDNEY.

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.

Aoexts: BANK OF MONTREAL, ROYAL BANK OF CANADA, BANK OF BRITISH NORTH AMERICA

THE

Weyb—l;;; Security Bank

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

BRANCHES IN SASKATCHEWAN AT

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

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

KHeep Informed

Our new Booklet of investment Securities
contains, among other valuable informa-
tion, latest available earnings, financial
position, etc., of some of Canada’s most
prominent industrial enterprises.

A copy will be sent on request.

ROYAL SECURITIES CORPORATION
LIMITED

164 St. James Street, MONTREAL
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MUNICIPAL BOND MARKET

~ The Monetary Times’ Weekly Register of Municipal
Activities and Financing

The following table, compiled by 7'he Monetary T imes,
shows the volume of bank loans to municipalities since Janu-
ary 1914, to July, 1017 :—

1914. 1915, 1916, 1017.
January ..... $20,301,620 $35,052,805 $32,015,371 $24,487,272
February 30,372,854 38,437,003 35,140,915 20,121,324
MANCH v 31,890,843 41,227,449 38,649,462 20,877,911
April © Ll 30,168,812 43,031,360 44,371,050 35,031,996
May | iooeoen 33,680,577 43,048,436 43,024,036 39,790,191
gunETiLs s 37,200,571 46,880,816 46,773,032 42,757,673
July oieiia 36,372,334 44,020,446 42,385,006 43,980,207
August. ..l 30,664,534 46,020,730 30,882,811 ..........
September 44,338,873 43,028,331 38,708,745 ..........
Detober: ... 47,316,076 45,682,230 37,613,530 ..........
November 44,706,055 41,064,550 32,045,003 ....i.un.s
December 38,256,047 30,878,028 24,056,707 ..........

Campbeliford, Ont.—An issue of $10,000 5% per cent. 10-
year light and power debentures has been awarded to A. E.
Ames & Company, Toronto.

Shuniah, Ont.—An issue of $4,670 6 per cent. 10-year
civic improvement debentures has been awarded to C. H.
Burgess & Company, Toronto.

Fredericton, N.B.—The Eastern Securities Company, St.
John, N.B., has purchased $25,000 5 per cent. school bonds,
$1,000 maturing each year for twenty-five years, at 923 and
accrued interest,

Burlington, Ont.—A by-law calling for the issue of de-
bentures to the extent of $17,338.81, to pay the cost of ex-
tensions to the waterworks system, was recently given first,
Reiond and third readings, and was passed. Clerk, Jas. E.

Ilen. f

Victoria, B.C.—The municipal department of British Col-
umbia has granted certificates covering by-laws for the issue
of debentures amounting to $53,813.93 at 5 per cent., 10-instal-
ments, consolidating amounts under separate by-laws as fol-
lows : —8$28,068.33 paving, $2,483.16 sidewalks, $7,050.93 pav-
ing, $7,413.88 paving, $8,808.63 paving, all 4% per cent.,
10-year.

Alberta.—The following school district issues have been
purchased by Messrs. W. Ross Alger and Company, McLeod
Building, Edmonton :—$20,000 Consort consolidated school
district No. 30, 6% per cent., payable in 20 serials; $18,000
Milk River consolidated school district No. 28, 6% per cent.,
payable in 20 serials; $3,000 Creuzot consolidated public
school district No. 34, 6% per cent., payable in 20 serials;
$3,500 Josephburg school district No. 206, 6% per cent., pay-
able in 20 serials; $1,200 Humble school district No. 532,
7 per cent., payable in 10 serials.

Saskatchewan.—The following is a list of debenture appli-

cations granted by the Local Government Board from August
13th to 17th, 1917:— : 2

School Districts.—East View, $2,000 20-years not ex. 8
per cent. annuity. N. Ford, East View; Riverhurst, $4,000
10-vears not ex. 8 per cent. annuity. F. T. Hill, Riverhurst;
Rose, $2,000 10-years nots ex. 8§ per cent. annuity. J. Ross
Houston, Plenty; Sterling, $1,200 10-years not ex. 8 per cent.
‘annuity. E. D. Wilson, R.R. 1, Regina; Kinistino, $8,900
20-years not ex. 8 per cent. instalment. J. R. Graham,
Kinistino.

Rural Telephone "Companies.—Salvador, $18,500 15-vears
not ex. 8 per cent. annuity. E. J. Smalcombe, Salvador;
Forgan, $10,000 15-years not ex. 8 per cent. annuity. F. B.
McNaughton, Forgan; Holdfast, $20,300 10-years not ex. 8
per cent. annuity. L. A. Shank, Holdfast; Hughton, $16,800
15-vears not ex. 8 per cent. annuity. P. E. Winter, Hughton;
Meleval, $700 15-vears not ex. 8 per cent. annuity. B. J.
Llovd, Meleval; Shamrock, $22,800 15-years not ex. 8 per
cent. annuity. J. S. Read, Chaplin; Wauchope, $3,000 15-
vears not ex. 8 per cent. annuity. C. Muscovitch, Wauchope.

Villages.—Unity, $2.000 10-years not ex. 8 per cent. in-
stalment. J. M. Jensen, Unity; Drake, $1,000 10-years not ex.
8 per cent. instalment. R. C. Saddler, Drake; Mossbank, $3,-
000 10-years not ex. 8 per cent. instalment. A. H. Roberts,
Mosshank; Heward, $2,200 1o-years not ex. 8 per cent. in-
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stalment. A. E. Cornish, Heward; Mazenod, $g9oo 7-years
gotgex. 88per cent. instalment. J. C. Hill, Mazenod ; Maz S
1,800 13-years not ex. 8 per cent. instalment. . Co
Mazenod, : s é
Rural municipality of -Scott No. 98, $5,000 15-vear
per cent. J. M. Scott, Yellow Grass. o ;
The following is a list of debentures reported sold :
August 13th to 17th, 1917:— fras
Rural Telephone Companies.—White Shore, $22, \
L. McKinnon & Company; Eyebrow S.W., $9,800.900.Ke1;';:
Fleming & Company; Iron Springs, $1,600. W. L. Me:
Kinnon & Company; Creek Valley, $9,000. Kerr, Fleming
& Company; Odell, $4,500. Kerr, Fleming & Company ;
Npttervﬂl_e, $10,500. Pirt & Pirt, Regina; Palmer, $16,oo°: =
Pirt & Pirt, Regina; Lone Corner, $1,500. Northern Crown
Bank; Dodsland, $600. Nay & James, Regina ; Willows, $16,.
600. Goldman & Company, Regina; Wiwa Hills, $14,000.
Pirt & Pirt, Regina; Forgan, $10,000. Somerville & Ofso :
Regina. .'
School Districts.—Strawberry, $2,000. Kerr, Fleming &
Company ; Process, $2,000. Goldman & Company ; Mess:
21,830. -Goldxpxlx‘an & CoxRpany; St. Eloi, $280. C. H. Burgess
mpany, Toronto; Assiniboia, $9,000. W. L. M innon
& Company. 25

MONEY MARKETS

Messrs. Glazebrook & Cronyn, Toronto, exchange i
bond brokers, report the following exchange rates to 7je
Monetary Times :— <

Buvyers. Sellers. C
NY--tandsoe e il 3-32 pm % pm )‘o“t?,t?"
Mont. fands i par par % to ¥
Sterling— ~
Bemand: &85 i $4.76 $4.76.25 &
Cable transfers ...... $4.77 $4.77.15 g:;g;:

Rate in New York for sterling demand, $4.75 50-55.
Bank of England rate, 5 per cent. b

~ BANK CLEARINGS

-

The following are the bank clearings for the weeks of
August 24th, 1916, and August 25th, 1917, respectively, with

changes :— :
XVeek end’ed Week ended S5
ug. 25, '17. Aug. 24,’16. Changes.
Montreal .o $81,605,865 $65,012,557 + 316,593“
T(_ngto ......... 55,081,600 42,552,746 + 12,528,8
Wannipeg élivie i 32,786,614 42,687,077 — ¢ 6
Vancouver' ........ " ‘9,284,051 6,550,000 + 2,7
Ottawdy gt vy 5,261,137 4,323,028 + ¢
Calggry .......... 6,420,286 3,866,753 '+ 2,553
Hamilton ........ 4,776,879 3,786,641 + >
8 0 1 LT R N S 4,265,972 3,482,488 <+
Edmionton: "G 2,204,063 1,874,274 +
2 £ b TR N 2,078,335 1,068,809 + 1,000
London .......... 1,053,662 1,658,295 + -
IREPING: b Sl 2,670,535 2,305,876 +
bR PO A ey 1,851,867 1,854,017 —
Vicrotm ol siacy oo 1,625,920 1,524,656 +
Saskatoonic .., 1,503,004 1,224,057 <+
Moosge Jaw. " ik 1,057,400 808,883 +.
Brandon ek sy 507,060 561,844 —
Branttord o oxidy 708,800 551,645 +
Fort William ..... 646,338 535,423 +
. Lethbridge ....... 083,117 640,317 +
Medicine Hat 443,046 336,421 +
. New Westminster 301,149 330,006 +
Peterboro. ek o 625,115 518,607 -+
Sherbrocke ~....... 597,950 527,044 +
Kitchener ...iu.s. 528,578 426,035 +
Fotal v b aad $220,852,132 $190,080,470 + $30,

Toro’ntofs bank clearings for the current week are
782,708 ; for the similar period 1916, 843,438,460, and &
1015, $32,525,308. and §
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The Molsons Bank

148th DIVIDEND

The Shareholders of The Molsons Bank are
hereby notified that a Dividend of TWO AND
THREE-QUARTERS PER CENT. (being at
the rate of eleven per cent. per annum) upon the
capital stock has been declared for the current
quarter, and that the same will be payable at the
office of the Bank, in Montreal, and at the
Branches, on and after the

FIRST DAY OF OCTOBER NEXT,
to Shareholders of record on 15th September, 1917.

THE ANNUAL GENERAL MEETING

of the Shareholders of the Bank will be held at
its banking house, in this City, on MONDAY,
the 5th of NOVEMBER next, at three o’clock
in the afternoon.
By the order of the Board,
EDWARD C. PRATT,
General Manager.

Montreal, 21st August, 1917,

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
Capital Subscribed...... £5,000,000 $25,000,000
o B R GRaE e R 1,000,000 5,000,000
Unealled S0 o .. 4,000,000 20,000,000
Reserve Fund ....... .... 700,000 3,500,000
Head Office EDINBURGCH

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,

THE STERLING BANK

OF CANADA

Being a progressive institution, the Ster-
ling Bank takes an active interest in the
growth of the business of our clientele.

Head OfMce
King and Bay Streets, Toronto

ESTABLISHED 18856

Union Bank of Canada

Head Office -  WINNIPEG
Paid-up Capital . . - $ 5,000,000

BANKOF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ...0000vs. P S AR . $5,000,000

CAPTTAL PAID TR S 2 i oivs i delnhiaapicidiv 3,000,000

SURPLOR R tig s sy Bebes 3,500,000
DIRECTORS

Sir JOHN HENDRIE, K.C.M.G., President,

- - - - - CYRUS A. BIRGE, Vice-President,
Reserve 3,400,000 C. C. Dalton W. E. Phin W. A. Wood
1 Assets (Over) . - - 109,000,000 Robert Hobson I. Pitblado J. Turnbull
0 " 1. Pitbiado
BOARD OF DIRECTORS J. P. BELL, General Manager.
Hon. Pres., SIR WILLIAM PRICE President, JOHN GALT, Bsq. BRANCHES
Vice-Presidents, R. T. RILEY, Esq.; G. H. THOMSON, Esq. ONTARLO
. Allan, Bsq.  Major-General Sirdohn J.S. Hough, Esq. K.C. Ancaster Grimsby Mitchell Selkirk
gﬂn Ballour, Esq. W. Carson. F.E. Ken‘mton'.q Esq. Atwood Hagersville x“’m’?";" Simcoe
Hume Blake, Esq.  B. B. Cronyn, Esq. R. O. McCulloch, Esq. e T e e i tiis - outhat gton
M. Bull, Esq. lsg l'_-’-‘zl:eg::: Esq. Wm. Shaw, Bsq. Brantford “ Deering  Niagara Falls Toronto
" BastBnd ' BastBnd  Niagara Falls, 8. ' Queen &
H. B. SHAW, Gen. Manager g«rlington “ North Er:‘d 8lkVIllem a S“pldlgn
i hesley ' West En rangeville '* College
J. W, HAM?LT]ON. A:llstant Ge:erll Manager gelhi 5 .',‘!"'i’. gwlen Sotund 3 Yo“ir&gton
Attention is particularly drawn to the advantages offered undalk' itchener almerston onge
by the Foreign Exchange Department of our London, England, Bﬁ:;’,:i'“, t{,':m'.l. 'S::{'mnur West -r??é‘.lfo
Office, and Merchants and Manufacturers are invited to avail Fordwich Midland Port Blgin Wingham
themselves of the Commercial Information Bureau established Ft. William Milton Port Rowan Wroxeter
hat Branch Georgetown Milverton Princeton
b :on bl Beanckas, § Piinces & E.C., and e MANITOBA
. ranches rinces Street, E.C.
don,“,ensf I’Ind Branc'h, H.aymarketl; es iy & gudwnrdine glldgtone ‘I:"iinl’;edon gw:n Lake
s s rand ta orden reherne
New York Agency, 49 Wall Street, New York City. Carberry Kenton Pilot Mound Winkler
Geo. WiLsON, Agent. Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake .. Norwood
The Bank, having over 305 Branches in Canada, 'B,g;‘f::::, Miami Stonewall Princess St.
extending fror;: Halifax to l:frince : Rupert,doﬁer's excel- s . SAsu'ln‘acnnwu ik
lent facilities for the transaction of every description of Aberdeen aron awer edvers
Banking business, It has Correspondents in all Cities of Abeenscn L Melfort Rouleau
g s - Battleford Estevan Meota Saskatoon
importance throughout Canada, the United States, the United Brownlee Francis Moose Jaw Stoney Beach
Kingdom, the Continent of Europe, and the British Colonies, Carievale Loreburn Mortlach Tuxford
Collections made in all parts of the Dominion and returns ALBERTA BRITISH COLUMBIA
H Brant Nanton Armstrong Vancouver BE.
omptly remitted at lowest rates of exchange. Letters of Calgary Stavely Eanloose N, Vanootvas
Credit and Travellers’ Cheques issued available in all parts of c:.yleyi “,l‘alber Port H d s.\;c e
Champion ulcan Salmon Arm edar Co e
the world. 39 Granum : Vancouver P.0)
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INSURANCE POLICY AND SHAREHOLDERS

Shareholder Who Buys Stock to Mathematically Com-
pensate Him for Hardships in Earlier Years, is Like
Schoolboy Financier, Says C. C. Ferguson

“My advice to any group of men who contemplate the
establishment of a new life insurance company is just one
word, “Don’'t.” So said Mr. C. C. Ferguson, general manager
and actuary of the Great West Life Assurance Company, Win-
nipeg, in introducing his remarks on the subject of the new
company and its shareholders. Mr. Ferguson stated that the
general aim of his address would be to ascertain the value as
an investment of the stock of a life insurance company about
to be organized. “In attempting this,” he said, “tests will be
made assuming, in the first instance, an excellent management
in all particulars and, in the second instance, an average man-
agement with regard to administration expenses and the same
excellent management in other respects. This process will
involve the setting up of a model company, using the word
model not as equivalent to perfct or ideal, but rather a stan-

C. C. Ferguson, Winnipeg,

dard, and so representing the type of company which might be
found in actual practice on the various conditions assumed.
Accordingly the development of this model company may
perhaps be interesting in general respects, and it will illustrate
the expected results to policyholders as well as shareholders,
but for the purpose of this paper the results to policyholders
will be regarded as more or less incidental.”

For the model company Mr. Ferguson assumed the follow-
ing particulars:

1. Paid up Capital of $100,000.

9. Premium on Capital $150,000.00 of which $50,000.00 is
spent in sale of stock and other organization expenses. (It
is not my purpose just now to contradict or affirm any opinion
that such expenditure would be inconsistent with excellent
management).

3. New business written varying gradually upwards from
$750,000.00 in the first year to $10,000,000.00 in the 20th year.

4. Average withdrawal rates assumed so that the business
in force develops to something over $50,000,000.00 in 20 years.

5. Mortality experience assumed on a basis believed to be
about equivalent to the experience met with in ante-bellum
years by the Canadian Companjes which have been reason-
ably careful in the selection of risks.

6. Surrender values are assumed on an average basis as
now allowed by Canadian Companies.

7. To avoid calculations which would otherwisg be ex-
tremely involved, it is assumed that all business is issued on
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the 20 Payment Life Plan at age 32 and at an annual premium
of $34.60 per thousand.

8. It is assumed that all business is issued on the 20 year
Deferred Dividend Plan.

9. A net rate of interest of 6 per cent. is assumed through-
out.

10. Under what will hereinafter be termed “excellent” man-
agement, the expenses of management are assumed to be 150 per
cent. of the new premium income in the Company's first
year, but this percentage is reduced gradually and uniformly
throughout the first ten years, so that during the eleventh
and following years the expense rate for new premiums is
100 per cent. The expenses applicable to renewal premiums
are assumed to be 10 per cent. throughout. Under what will
hereinafter be termed ‘“average”’ management, the expenses
applicable to first year premiums are placed at 150 per cent
in the Company’s first year, reducing during the next fOu;
years to 130 per cent. and remaining thereafter at that figure
The expenses applicable to renewal premiums are in thxs
instance assumed to be 13 per cent. throughout.

11. The above expense rates do not include the $50,000.00
assumed to be spent in organization expenses, sale of stock, ete

Shareholders, Insurance Act and Profits.

Continuing Mr. Ferguson said:— To return now to the
purpose before us, we must first examine the Dominion
Insurance Act to determine the conditions under which the
shareholders stand with reference to the distribution of profits
In brief, it may be said that shareholders are entitled to a maxi:
mum of 10 per cent. of the total divisible surplus in addition
to interest at the Company’s net rate on the funds standing
at the credit of shareholders. These funds consist of the
capital and any premium on capital stock which has not been
expended or applied in conection with the business and qf
any balances held back from distribution to shareholders.

Considerable difficulty arises in the interpretation of this
section of the Act, but I have taken it to mean that the share.
holders will never be entitled to interest on any part of the
premium on capital stock which has been expended in o 3
zation expenses and that so long as no surplus has arisenm
the insurance policies themselves, the shareholders are
entitled to interest only on the capital and on gh
unimpaired premium on the capital, but when the busin, v
develops sufficiently so that the premium on capital ¢ o
to be impaired (except for organization expenses) the share.
holders then become entitled to interest on the whole of the
capital and premium less the expenditure for definite organ.
ization expenses. An interpretation decidedly less favorabk-
to the shareholders would, I think, follow more naturally §
the wording of the Act, but I wish to discuss the shareholde:
prospects in their favorable light. rs

The liabilities in the tables at the foot of the following
consist of the policy reserves computed on the Om (5) 3%D&ge
cent. basis, with deductions for initial expenses as permitpt.:;
under the Insurance Act. All other liabilities are assumed to be
deducted from assets.

Conclusions derived from the tables:—

(A) Under “Excellent” Management.

1. A surplus for policyholders cannot be expected in |
than ten years and consequently no dividend to sharehol
could (in view of the attitude of the Insurance Departmen
be paid in less than that time while prudence would no dou;)
suggest a further postponement. i\

2. At the end of 15 years the total fund at the credit
shareholders would represent a return of the capital of
premium with interest at 4% per cent. and

3. At the end of 20 years the shareholders’ fund woul
represent a return of the capital and premium with in 4
at 6 per cerxt.h terest

4. After the expense rates have reached a pe
basis, the individual policy result under the 20 yea? Bilf:nrm
Dividend Plan (Life '20 Payments, age 32) would be:

L o SR AN R AR $538.78
Probitd, iz i o amiiins g 457.53
OB . $996.31

From the excellence of the above result, no doubt it wil
readily agreed that we did not exaggerate in describing
management in this instance as “excellent.”

5. Thus under the most favorable circumstanc 2 Co
pany which spends $50,000.00 in organization ex;:nstscm
not be in a position to pay its shareholders more than ordj wall
interest in their investment for at least twenty years &a'y
twenty years something more could be paid but it is dOuthE 3
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THE

Merchants Bank

OF CANADA

ESTABLISHED IN 1864

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

Head Office, MONTREAL

Board of Directors:

Sik H. MONTAGU ALLAN, President

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

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

BRANCHES AND AGENCIES

QUEBEC
Montreal, Head Office: St James St. Huntingdon Rigaud
e 1255 St. Catherine St. E. Lachine Shawville
e 820 St. Catherine St. W, " Notre Dame Sherbrooke
'8 2215 St. Denis St. St. Ste. Agathe des
5 1819 St. Lawrence Blvrd. Maisonneuve Monts
» 1866 St. Lawrence Blvrd. Napierville St. Jerome
o 672 Centre St. Ormstown St.Johns
gt Notre Dame de Grace uebec St. Jovite
Beauharnois Chateauguay Bsn, ‘ St, Sauveur Vaudreuil
Bury > Grand Mere Quyon Verdun
ONTARIO
Acton | Almonte Gananoque Manitowaning Tara
Alvinston Georgetown Markdale Thamesville
Athens Glencoe Meaford Thorold
Barry's Bay Gore Bay Mildmay Tilbury
Belleville Granton Mitchell Toronto
Bothwell Guelph Napanee ' Wellington St.
Brampton Hamilton Newbury ** Parl't St.
Brantford ‘"  Bast End New Toronto * Dundas St.
Bronte Hanover Niagara Falls ‘*“ Dupont and
Chatham Hespeler Oakville Christie Sts.
Chatsworth Ingersoll Orillia | Ottawa Wallaceburg
Chesley Kincardine Owen Sound Walkerton
Clarkson Kingston Parkdale Walkerville
Collingwood Kitchener Pembroke | Perth Waterford
Creemore | Delta Lancaster Prescott Watford
las Lansdowne Prestcn West Lorne
nville Leamington Renfrew | Sarnia Westport
Elgin | Blora Little Current  Stratford Wheatley
Pinch | Ford London St. BEugene Williamstown
Fort William London East St. George Windsor
Galt Lucan | Lyn St. Thomas Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Petit Cote Winnipeg
OGladstone Napinka Portage la Prairie ¢ Banner-
Hartney Neepawa Russell | Souris man Av,
SASKATCHEWAN
Antler | Arcola Humboldt Melville Regina
uff Kisbey Moose Jaw Saskatoon
Probisher Limerick Oxbow Shaunavon
Qainsborough Maple Creek Prelate Unity
Gull Lake Meacham Prussia Whitewood
ALBERTA
Daysland Lacombe Red Deer
o Delburne Leduc Rimbey
Brooks Donalda Lethbridge Sedgewick
Calgary Edgerton Mannville Stettler | Strome
Camrose - d ton d Hat Tofleld
Carstairs ‘ Namayo Av. Monarch Trochu
Castor | Chauvin Forestburg Munson Vegreville
Chipman Hughenden Nobleford » Viking
Coronation Irma | Islay Okotoks | Olds Wainwright
Czar Killam Ponoka Wetaskiwin
BRITISH COLUMBIA
Chilliwack Ne;r gr’utminlter ‘Slldney Victoria
anaimo Oak Bay Jancouver
N Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax Sydney

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

SAVINGS DEPARTMENT AT ALL BRANCHES.
New YOrRk AGENCY—63 and 65 Wall Street '
BANKERS !N GREAT BRITAIN—The London Joint Stock Bank, Limited
The Royal Bank of Scotland.
ToroNTo BrANCH—A. B. PATTERSON, Manager

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
Supreme Court of Ontario, Toronto

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

Cincinnati Chilcago Indianapolis New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SEILL

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

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL anp UNDIVIDED PrOFITS .. $3,550,000
0 SHORT TERM (6 YEARS) 0
DEBENTURES
0 YIELD INVESTORS 0

ASSETS OVER $8,000,000

JOHN McCLARY, President A. M. SMART, Manager
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whether the ordinary investor would care to wait so long for
his returns in view of the fact that even this return will not
materialize if the management falls short of being “excellent.”
For his return under less perfect management see paragraph ,
(B) 2. on the following page.

(B) Under “Average” Management.

1. A surplus for policyholders or a dividend for shareholders
cannot be expected in less than thirteen years.

2. At the end of 20 years the fund to shareholders account
would represent a return of capital and premium with interest
at only 4% per cent. for the whole period.

3. The individual policy result after expense rates have
reached a permanent basis would be

TREREEVE . 5o s v i o i aie $538.78
PrOftE . i ek 331.81
Botaly A it it ol s $870.59

4. It will be observed that the effect of the higher expense
rates is to reduce the profits by 28 per cent but the manage-
ment in other respects has been so efficient that the above
result to the policyholder is still excellent. Accordingly, from
the point of view of the policyholder, we were very niggardly
in describing the management in this instance as only
“average.” However the point with respect to the shareholder
is that if $50,000.00 be spent on organization expenses he must
wait till long after 20 years for any dividend greater than
ordinary interest on his investment unless he chances into a
Company whose management is unusually good and then he
must wait at least 20 years. What shall we say if the manage-
ment besides incurring the higher expense rates, fails to realize
6 per cent, interest on its securities, or makes losses on its invest-
ments or does not achieve a favorable mortality experience?

THE MONETARY TIMES
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An important question is this: What is the minimum
premium on capital stock required to keep a new Compa.ny“
capital from becoming impaired at any time? This will de.
pend upon the extent and character of the business transa.
but if the history of our model Company represents the pro-
bable and desirable programme of the new Company in ques-
tion, then -after paying all organization expenses there should
be provided a premium of $70,000 for “average” management
and $62,000 for “ excellent” management. This would barel
keep the capital unimpaired, and doubtless some further margin
would be desirable.

Perhaps $50,000.00 will be regarded as an exorbitant allow.
ance for organization expenses. I would certainly agree with
that view, but let us now consider how the shareholders will
fare on the other extreme when no organization expenses
whatever are incurred.

The tables show that after 20 years on this assumption the
fund in shareholders’ account would represent a return of the
capital and premium with interest at about 7 per cent in the
case of “excellent” management and about 6 per cent in the
case of “average” management. In view of this I would
again submit the conclusion that, even in this most favo
extreme, there is nothing in prospect to attract the shareholder
unless he had some guarantee of unusually good management
and even then the returns would be very moderate indeed.

Mathematics and the Schoolboy.

I am quite well aware that by projecting the history of our
model company far enough into the future, we can find re
to shareholders sufficient to mathematically compensate them
for their hardships in the earlier years but my suggestion js
that the shareholder who buys his stock on this consideration
is in a position somewhat similar to that of the schoolboy whe,

Assuming the Management defined in the foregoing as ‘‘excellent,”” the following table illustrates the l.1lstory
of our ‘‘Model Company’’ :—

—===

Year Business Business Net Net Policyholder’s  Shareholders
Issued In Force Assets Liabilities Surplus Total Fund
1 750,000 750,000 195,087 B e R e 186,379
2 1,000,000 1,562,500 205,049 i BRI S (T 174,38¢
3 1,250,000 2,528,750 233,408 Lk SR R 163,43
4 1,500,000 3,639,525 284,823 et SRR i s L 155,595
5 1,750,000 4,896,094 365,076 24 b e S Yl 153,25
6 2,000,000 6,297,396 479,936 BIOA o sy 160,022
7 2,250,000 7,839,090 635,447 KOO 200 - S e 179,242
8 2,500,000 9,516,965 837,516 Q28838 p NG 214,183
9 2,750,000 11,326,934 1,092,236 BB it s g 268,380
10 3,000,000 13,265,035 1,405,768 1,060,274 30,785 314,709
11 3,500,000 15,577,423 1,784,094 1,337,921 104,587 341,586
12 4,000,000 18,197 869 2,232,138 1,662,620 197,779 371,73¢
13 4,500,000 21,111,508 2,761,243 2,040,337 315,141 405,765
14 5,000,000 24 304,258 3,381,731 2,476,659 460,870 444 202
15 5,500,000 27,769,714 4,105,751 2,978,443 639,661 487 64"
16 6,000,000 31,500,832 4,944,402 3,651,394 856,296 536,71¢
17 7,000,000 35,994,237 5,910,755 4,208,432 1,110,835 591,488
18 8,000,000 41,119,317 7,028,814 4,962,706 1,412 966 653,142
19 9,000,000 46,848,101 8,322,718 5,827,795 1,772,107 722816
20 10,000,000 53,154,113 9,815,943 6,816,668 2,197,624 801,651

Assuming the Management defined in the foregoing as ‘‘average,’’ the following table illustrates the history
of our ‘‘Model Company’’ :—

Business Business Net -~ Net, Policyholder’s Shareholders’ ~
Year Issued In Force Assets Liabilities Surplus Total Fund 2
1 750,000 750,000 195,087 8708 e 186,379
2 1,000,000 1,562,500 204,419 RGO S S 173,752
3 1,250,000 2,528,750 231,307 (LR rG AT R e 161,336
4 1,500,000 3,639,525 280,257 120208 v e il 151,029
5 1,750,000 4,896,094 356,738 74§ U R L 144 915
6 2,000,000 6,297,396 462, 322 319,914 SAraRe 142,408
1 2,250,000 7,839,090 601,832 A6 05 - A 145,627
8 2,500,000 9,516,965 779,793 (28883« noirnsr s 156,460
9 2,750,000 11,326,934 1,000,788 SORRDE sty 176,932
10 3,000,000 13,265,035 1,269,442 X0 v ¢ S S e 209,168
11 3,500,000 15,577,423 1,586,892 Ee b oa G ESNEEe g 248,971
12 4,000,000 18,197,869 1,963,533 s 5t | PR R R SV 300,913
13 4,500,000 21,111,508 2,409,010 2,040,337 22,321 346,352
14 5,000,000 24 304,258 2,932,696 2,476,659 82,380 373,657
15 5,500,000 27,769,714 3,545,531 2,978,443 162,643 404,445
16 6,000,000 31,500,832 4,257,552 3,551,394 266,942 439,216
17 7,000,000 35,994,237 5,073,837 4,208,432 388,149 477 256
18 8,000,000 41,119,317 6,017,430 4,962,706 535,094 519,630
19 9,000,000 46,848,101 7,117,915 5,827,795 722,101 568,019
20 10,000,000 53,154,113 8,376,311 6,816,668 938,331 621,312
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Your Investment
Safe at 5 Per Cent.

To invest your money and receive a cheque every three months or six
months, with no concern in the management or collection, and to know the
principal and interest are absolutely safe, isan idealinvestment. Such is our

GUARANTEED INVESTMENT

The Investment Rgccipts we issue are Guaranteed by this Corporation
with its Paid-up Capital and Reserve of $3,350,000. Write for particulars
and Booklet.

THE
TORONTO GENERAL TRUSTS
CORPORATION
Head Office - 83 Bay Street, Toronto

Branches: Ottawa, Winnlipeg, Saskatoon, Vancouver

A Will is a Document

By which the Testator disposes of all his property.
And he should entrust its administration only to
those experienced in such matters.

Administration of Estates is this Company’s busi-
ness and its officers are especially trained for all the
duties involved and will be glad to discuss this sub-
ject with you.

Appoint this Company to act either as your sole
executor or jointly with your friends.

Montreal Trust Company

SIR HERBERT S. HOLT, President. A.J. BROWN, K.C., Vice-Pres.
Toronto Office .. Royal Bank Building
J. F. HOBKIRK Manager

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

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

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

Board of Directors

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

Chartered Trust and Executor Company
Traders Bank Building Toronto

Your Estate may be Small, But—

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

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

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

The Union Trust Company, Limited
Toronto

HENRY F. GOODERHAM, J. M, McWHINNEY,
President General Manager.

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

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

Hox. GEorGE W. BROWN, WiLLIAM FERGUSON, H. L. ApOLPH,
E. O. CuarpeLL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. Muxro, HoN. W. M. MARTIN, M.P.P., Joun E. SMITH,
F. N. DArkg, ALEX. A. CAMERON, D. A. REESOR.

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

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
HEAD OFFICE, MONTREAL

Capital Fully Paid - $1,000,000 Reserve Fund - sl.oog._ggo
L “BOARD OF DIRECTORS
SIR VINCENT MEREDITH, BART., g l\:.]A;ous R
: . W. Bearry, K.C.
Fvaphlions. A. D. BRAITHWAITR
Sir H. MonTAGU ALLAN, C.V.O., g .‘J‘ ([:)ulumsnux
2 g . . RUMMOND
Vice-President. C. B, Gorpox
I Hon. Sir Lomer Gouin, K.C.M.G.
C. R. HosmER
Toronto Branch L1..CoL. BARTLETT McLENNAN, D.S O.

WirLiam McMASTER
Bank of Montreal Bldg., Masor Herberr MoLson, M.C.
Lorp Suavounessy, K.C.V.0.

YONGE AND QUEEN STS. Sir FREDERICKWILLIANS-TAYLOR
BRUCE L. SMITH, A. B. HoLt Manager
MANAGER

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

Braxcu OrPFICES
REGINA MOOSE JAW CALGARY EDMONTON

THE FIDELITY TRUST CO.
HEAD OFFICE
i - v

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

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

Head Office 346 Main Street, WINNIPEG

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

WILLIAM HARVEY. B.L. W. E. LUGSDIN,
Vice-President and Managing Director Secretary-Treasurer
ARSI CRDEAE 550 St fhn i ai sniein s it S s N Sab A i £ 1,000,000.00
Subscribed and Fully Paid... : Rl W B 750,000.00
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wishing to be known as the founder of a family of financiers,
decides to deposit a few cents in the savings bank, so that in
the distant future the fabulous accumulations on this sum
would enrich his heirs. Mathematically the schoolboy would
be quite correct in his theory.

The general conclusion 1 have come to is that, under the
restrictions of the present Insurance Act, there is not enough
margin for profits to shareholders to make the organization of
a new Company advisable even with the premise of moderate
organization expense and reasonably good management, and it
should be remembered that this conclusion has been arrived at
after interpreting the Insurance Act in the most favorable light
from the shareholders’ point of view. As stated above a more
obvious interpretation would show results much less favorable.

On the other hand, I think that the tables shown in this
paper clearly demonstrate the fact that good management will
in the future as in the past achieve satisfactory results to
policyholders, so that the same Company may be excellent in
the eyes of its policyholders but unsatisfactory in its returns
to shareholders.

SHAREHOLDERS OF YOUNG INSURANCE
COMPANIES

Protest Against Views Expressed at Underwriters’
Convention

The following letter has been addressed to the president
of the Dominion Life Underwriters’ Association by Mr. F.
O. Maber, secretary of the North-Western Life Assurance
Company, Winnipeg :—

“I listened to an address vesterday morning (August
23rd) by Mr, C. C. Ferguson, general manager and actuary
of the Great-West Life Assurance Company. This was a
finished and carefully prepared paper, but I am sorry to say
that I cannot help but consider it as a deliberately planned,
yet insidious attack on new life insurance companies, or
rather on young life insurance companies, although the
author very cautiously endeavored to shelter himself behind
his reference to the insurance act. It appears to me that the
only object of the article is to, if possible, shake the foun-
dations of young companies by deliberately creating a dis-
turbance among their shareholders; also, perhaps, to prevent
the organization of other companies.

“Mr. J. Burtt Morgan, the chairman of the meeting, gave
the hearers of the address no opportunity to respond or to
ask questions, and so, Mr. President, I write you in this way
to know if it is usual at conventions of life underwriters to
permit the introduction of matter so foreign, so contentious,
and fraught with possibilities of so great harm to many mem-
b.ers of the life underwriters’ association. 1 feel, under the
circumstances, that Mr. Ferguson should be publicly asked to
explain his object in introducing such a subject, if not for
the express purpose I have mentioned, so that I may tender
an apology for so greatly misunderstanding and misinter-
preting him.

“It is, of course, needless for me to say that I do not
algree with his conclusions—neither do I share these views
alone.

‘“Mr, Ferguson has printed his article and it has become
public property, so I have handed a copy of this letter to

the press.”

MONTREAL TRAMWAYS REPORT

The annual report of the Montreal Tramways Company
covering the year ended June 3oth, which was mailed to
shareholders this week, shows a marked improvement over
last year, gross earnings for the year increasing $1,115,733,
while the net shows an improvement of $221,015.

While the gross earnings show a satisfactory increase the
operating expenses have increased in greater proportion,
the ratio of operating expenses to passenger earnings being
62.40 per cent. against 57.35 per cent. last vear.

The gross passenger earnings amounted to $7,374,205.79
this vear compared with $6,443,300.66 last year, an increase
of $030,086.13 or 14.45 per cent., while the operating ex-
penses increased $804,718.80 or 24.14 per cent. The ratio of
opera:ting expenses to passenger earnings is 62.40 per cent.
this year, compared with 57.53 per cent. last year. ‘

The sum of $567,082 was charged to contingent renewal
account during the year, representing expenditures made for
special renewals, compared with $313,575.99 last year.

Volume sq.

LIFE INSURANCE IN EDUCATIONAL
INSTITUTIONS

What is Being Done—Suggestions of Professor Boggs,
University of British Columbia

The teaching of life insurance in our higher institutions of
learning was the subject of a thoughtful address by Professor
Theodore Boggs, of the University of British Columbia, at the
convention of life underwriters at Winnipeg last week. In answer.
ing a hypothetical objection as to whether the need or d
for instruction in life insurance is sufficiently real to justify its
establishment—whether such instruction would appeal to a suffi-
ciently large group, Prof: Boggs quoted extracts from an ad-
dress delivered by Dr. S. S. Huebner, of the University of Penn.
gylvania, before the New York Life Underwriters Association on
February 24th, 1915. “Few institutions so vitally affect the
average family,” Dr. Huebner declared, “the very basis of our
whole social structure, as life insurance. o Life e
surance should constitute today a substantial item in
family budget, just like food, clothing, rent and fuel. It is the
only sure means of eliminating one of life’s greatest gambles
It alone enables a breadwinner to capitalize his value as
such for the benefit of those who depend upon that
It should do more than any other institution to eliminate the
curse of worry. Not only is it a powerful agency for inculeat.
ing thrift, but even for the person who can save it furnishes
only certain method of hedging against the possibility of the
saving period being cut short.”

Appreciation of Principles.

Thus the public, he adds, through an intelligent apprecig.
tion of the principles of insurance may “protect itself against
the loss and misery occasioned by the premature death or im-
providence of its productive members. . . . . For, he whe
does not insure gambles with the greatest of all chances and
if a loser, makes those dearest to him pay the forfeit. That
the gamble is a risky one is easily demonstrated by any mor.
tality table. Moreover, the roseate views which so many
have concerning their intention and ability to accumulate
should be tempered by a frank statement of the facts as they
actually exist.”

“Thus it is asserted” said Professor Boggs, “that in
over eighty per cent. of the adults of the country leave no
estate at all and that about one-third of the widows in
country lack the necessities, and 90 per cent. t_he comforts of
life. In short, few subjects in a university curriculum impj
more directly than life insurance on the everyday family and
business life of practicaly all members of the community.

“That our Canadian universities do not in general provide
instruction, in the regular Arts course, in the principles of
insurance,” continued Professor Boggs, “will at once be a: par.
ent upon a perusal of their calendars. The one notable ex-
ception to the rule is the University of Toronto, which
it possible for candidates for the Degree of Bachelor of
to elect courses in actuarial science which cover the: fields of
insurance. To be sure, in justice, mention must also be
of the single course given both at the University of Al
and the University of Saskatchewan on the Mathematics
Investments, in which reference is made to insurance annuit;

“Likewise in the British universities it is substantially true
that in the course of study leading up to the B.A. de th
is little if any attention paid to insurance. Although the
in general is the case with the universities in the United States
there is evidently an increasing tendency to provide eleetivg
courses in insurance in the regular Arts curriculum. Of
which already have done so, probably the most no
are the Universities of Pennsylvania, Yale, Cornell, Chic"“-
Minnesota, Wisconsin and Illinois. According to a mmpihhm
prepared in 1910 it appears that of the 550 colleges and uni.
versities which were canvassed in the United States only 33
offered special courses in insurance. These in general com.
prised the larger institutions. By 1913, the number Offen"'n.
such courses had increased to nearly fifty. In addition there
were approximately forty other institutions which confined .
instruction to their law departments.

Instruction in Insurance
Many universities, however, which do not provide i .

tion in insurance in the regular Arts course do at the same time
furnish such instruction in their schools of commerce and
business administration. In such cases the courses in mm\
are normally open only to students enrolled in the g :
commerce and finance. Prominent among the universities
this class are McGill in our country, Birmingham, .

e
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London and Leeds in England, and in the United States,
Harvard and New York University.

“The advanced and highly technical courses in insurance,
designed for students intending to enter the career of insurance,
should quite properly be offered in the university school of
commerce, which, as already mentioned, is a professional school
of business.

“Inasmuch as our Canadian universities, save for McGill
and Toronto, have not as yet established special courses in
insurance it would appear that this lack might abundantly be
met through the appointment of a peripatetic lecturer who,
with great advantage to the universities and general public
alike, might devote successively one month to each of the other
leading institutions. Through a course of twenty lectures,
for example, at each of the universities, thus delivered by an
expert in the field of insurance, instruction in this science would
be made available to a large number of students. This sug-
gestion, first voiced probably by President Westbrook of the
University of British Columbia, if acted upon by the Life
Underwriters Association of Canada would bring in its wake
much benefit to all concerned.

In Canadian Universities,

“Pending the establishment in our Canadian universities
of professional schools of business administration, which in
itself would strengthen the view that the career of business
is essentially a profession, it is highly desirable, in the interests
of public enlightenment and welfare, that instruction in life
insurance be provided in our institutions of learning.”

WINNIPEC MAYOR'S VIEWS OF LIFE INSURANCE

“The handsomest compliment and present for a wife is
wrapped up in a policy of life insurance on which the pay-
ments have been kept up. A woman’s husband was dying,
and a friend inquired about her financial position. She had
an interest in a house, and also a life insurance policy. That
did not take the
place of her hus-
band or compen-
sate her for the
loss, ‘but it lifted

large burden off
her shoulders. A
marriage license
and a life insurance
policy should go to-
gether, Every man
accepts the respon-
sibility for his wife
and children while
they are living, but
as a rule he ne-
glects to provide
for them properly
when he is gone.

“Men are careful
to insure their pro-
perty, but meglect
life insurance; yet,
when we stop to
consider, there is
no comparison be-
tween the two. be-
cause a building
may burn, a life
must die, When a
building is burn-
¢ ing, men ask the
question, ‘Is he insured?’ Every day we see funerals on the
street, yet no one asks, ‘Did he carry insurance?’ There are
three things a man should know when he is dying. (1) Is
he at peace with God? (2) It is satisfactory to know that
he has helped the betterment of humanity. (3) That he knows
he has made provision for his family to the best of his
ability. Provision by life insurance for his loved ones is the
most practical form of applied Christianity. A poor man’s
best investment is an insurance policy. That home has a
strong anchor which can boast of such a document amongst
its treasures.”’—Mayor Davidson, addressing the Life Under-
writers’ Association of Canada at Winnipeg, August 22nd,
1917.—(Photo by British & Colonial Press.)

Mayor Davidson, Winnipeg.
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WOMAN ; FOUR-HORSE PLOW; INSURANCE

How a Joint Life Insurance Policy Was Written on the
Saskatchewan Plains

Here is an interesting experience related by Mr. M. B.
Farr, the Monarch Life Insurance Company’s representative
at Regina. The story was told at the company’s convention
dinner at the Manitoba Club, Winnipeg, last week, and the
historian was one of the insurance men concerned in the
episode.

A general life insurance agent was visiting his local agent
in Saskatchewan, and while motoring along the road, suggested
to the local agent that the two interview a man engaged in
removing the stones from a field that was in the process of
being summer-fallowed.

They walked across about one hundred yards of the
plowed ground and came upon a married man, small in stature.
They well knew before they approached their man, who was
the boss around that home but were surprised when the man's
wife appeared on the scene, driving a four-horse outfit pulling
a two-furrow gang plow. Her first greeting, with a gasp, w
“O Lord, some more insurance men.” She was thanked for
the compliment, and due appreciation of her industry was ex.
pressed.

Husband Would Not Insure.

She said, “Well, you know life insurance is a good thing
and 1 believe in it, but John will not take it out. He thin_ks'
that it will make him die and that I will get another man,
John used to be an old bachelor out here, and he had a friend
down in Ontario who wrote and told him that he knew of g
girl that would suit him well; that was me. So John came
to Ontario, and I guess it was a case of love at first sight,
We got married and came out to this old shack, but John ig
jealous of me, and I would like to see him take out life in.
surance. I am only 34 and John is 53, so he knows that he
will die first and that is the reason he does not want the in.
surance. He thinks I ought to take out a policy.”

The agent agreed because, looking at her from the insur.
ance company’s viewpoint, we thought that if poor John dig
not die a natural death in the very near future an inquest would
be required.

John fell heartily in accord with the policy on his wife, so
the husband and wife policy was suggested. We knew whe
handled the purse in that home. Consequently it did not ap-
pear there was much money around that plow, so the general
agent suggested that he would motor up to the house and the
local agent would walk up the field and chat with them, wish.
ing to make sure that they would find their way to the house,

Medical Examination and Cash.

After waiting a considerable time at the house the general
agent began to investigate as to what had happened to the
local agent and his esteemed prospects. He found that the
plow had been turned around at the end of the field and was
on its way back. He lost no time in getting through the barh
wire fence and in giving the local agent assistance immediately
At last the wife consented to sign the application on the dis:
tinct understanding that if she did not pass the medical ex.
amination John would go ahead with his insurance just the
same. She made John give her his word of honor that he would
not flunk. The medical examinations were made in due course
and we regret to say that our lady applicant felt that the doe.
tor had asked her many unnecessary and impertinent questions
and had she known that he was going to be “so rude,” She‘
never would have consented to take out the policy!

The agents, unfortunately, could not obtain a cash settle.
ment at the time, and consequently the policy had to be issued
C. O. D. When the time came to deliver the policy the lady
had changed her mind. She said that they did not have the
money, but poor John divulged a secret by stating that the
money was in his wife’s name in a savings account at the
bank. A counter cheque was duly presented, which she hesi.
tated to sign, stating that she would send in the money the
first time she was in town. After considerable persuasion she
was induced to sign the cheque and the transaction had been
duly consummated.

It is expected that the newly married couple will live
happy ever after

Three and a quarter billion feet of wood are taken from
Canada’s forests every year to meet the commercial demangd
for lumber.
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July, 1916.

: . I AR - T R s e $431,958,188
; B AR NOI00 - oo v v s e 789,363,919
* S Ourrent loans In Canada  .............c...00000, 740,040,741
At ke Current loans elsewhere .................... .. 62,356,259
| Loans to municipalities ....................... 42,235,096
s LR T T R O R A 87,355,648
E RIS BISOWRIED . . c. i e e 177,121,733

B e e B vl st sl it o W 120,225,475

The above are the principal changes in the statement of

¥ the chartered banks for July. The figures show comparative-

4 few important differences compared with those of June.

2 Joans in Canada showed a decrease of 6.5 per cent., and

% that is one of the heaviest changes during the month. De-

mand and notice deposits both increased in July, the latter

account having gained $20,000,000 or 3.2 per cent. Current

. Joans in Canada and abroad were slightly less and loans to

e municipalities were increased about $1.000,000. Call loans

o abroad and in Canada in July were less than in the previous
" month. Circulation increased 2.5 per cent.

Domestic. deposits for the past thirteen months are as

follow :—

e,

Deposits pavable Deposits payable

on demand. after notice.

We—July .. $431,058,188 $780,363,010
August ... 443,317,275 806,774,687
September  ........... 454,148,049 816,374,171
BRI s 480,230,234 814,207,404
B B i e 459,277,454 836,503,260
EICAMbEr ol 458,208,417 845,006,717
1917—January ....... 427,308,526 864,163,344
PEBTUATY | o e 430,331,801 880,436,637
e e e S 448,151,528 888,765,608
A R 471,312,285 874,048,724

B May et 443,830,847 802,562,657
S June ...l - 449,680,670 000,510,552
L A 450,840,356 020,442,340

 The increase of $20,000,000 in after notice deposits is a
eratifying feature of the bank statement. It is to be hoped
gt during the next few months the saving accounts will be
materially strengthened by actual savings and surplus funds
which may be used late this year for subscription to the
arth domestic war loan. Demand deposits are about $1,-
greater than a month ago, but are considerably less
than in several months of the past vear.
The course of the deposits account during the past five
years is shown in the following table:— 3

; On demand. After notice. Total.
...... $356,585,106 $621,347,388 $ 077,032,583
...... 346,854,051 671,214,125 1,018,068,176

s 340,050,215 601,731,719 1,032,681,034
Eara . . 431,058,188 789,363,919 1,221,322,107
...... 450,849,356 020,442,340 1,380,201,606

The trend of the bank loans for the past thirteen months
shown in the following table:— :

»Current in Call in

Canada. Canada.
........... $740,040,741 887,355,648
5 AR S 730,938,513 86,351,216
........... 752,545,756 88,145,851
.............. 774,028,222 00,412,023
............ 813,701,047 89,395,370
December ............ 820,378,557 82,560,083
19) 7—]anuarY """"" 806’4790 147 79'737’064
February ............. 813,302,717 78,686,535
............... 843,054,466 76,478,708
i R A 880.525.807 82,737,417
SRR 844,800,589 78,514,708
T e R O 830,355,782 76,085,220
R R e 829,560,700 71,376,788
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July Bank Statement Records Heavy Deposits .‘5

Total Deposits in Canadian Banks at the end of July were $1,380,000,000—Call Loans Abroad
are 147, Lower than a Year Ago, while Current Loans at Home are 12% Higher—Loans to
Municipalities again Increased—Low Level of Call Loans in Canada Reflects Inactivity in Stocks.

Year's’ Month's
June, 1917, July, 1917, inc. or dec. inc. or dec.
$449,689,670 $450,849,356 + 4.3 + .
900,519,552 919,442,240 + 17.1 * + 3.2
839,355,782 829,560,700 + 12.1 “Li
93,150,083 90,253,882 + 45.1 — 3.2
42,757,673 43,989,207 + 2.3 + 2.3
76,085,220 71,276,788 — 18.8 — 6.5
159,300,133 151,875,676 — 14.6, -8
157,886,938 161,762,871 + 24.8 + 2.5

Current loans in Canada were slightly less than in June
and were considerably lower than in the spring of the year.
In April, for instance, these loans totalled $880,000,000. Last
month, they were $820,000,000. This may be partly account-
ed for by the facts that loans to munition manufacturers have
been considerably smaller; that a number of industrial cor-
porations are in sufficient funds without depending as largely
as previously on bank loans; and that the financing of the
crop movement has only just commenced. Call loans in |
Canada were $5,000,000 less than in June, and $10,000,000
less than in October last. This account reflects the lack of
activity in the stock markets.

The following table shows the course of the principal loan
accounts during recent years:—

Current loans Current loans Call loans Call loans

July. in Canada. elsewhere. in Canada. elsewhere.
1013 .... $858,420,060 $42,060,513 $67,001,255 $ 89,266,235
1914 .... 840,108,625 48,Q13,052 68,441,816 125,545,287
1015 .... 758,340,517 41,784,633 71,168,233 117,821,174 :
1916 ..... 740,040,741 62,356,250 87,355,648 176,121,733
1917 .... 820,560,700 90,253,882 71,376,788 151,875,676

Current loans in Canada in July were greater than dur-
ing July of the previous two years. Current loa_ns abroad
were double the amount of four vears ago, showing an in-
crease of over 30 per cent, above the total of July, 1916. The
enlargement of this account is probably due to special trans-
actions on account of the war. Call loans abroad stood at a
high point, $151,000,000, but were 14 per cent. less than they

were a year ago.

The course of call loans abroad for the period beginning
two months before the declaration of war is of interest and
is shown in the following table, compiled by 7'he Monetary
Times :—

1014. 1015. 1916. 1917.
Januhey v cphie T s $ 85,706,641 $134,248,552 $155,747,476
Februaty . iii  oa 80,800,082 130,138,651 162,344,556
Mardh & i e h." it 101,038,685 141,880,089 161,616,735
April - e e S 121,522,071 147,140,443 150,156,054
My e v h ey 136.008,835 163,400,650 168,602,675

June ...:$137,120.167 124,604,875 182,757,015 150,300,133
July  .... 125,545,287 117,821,174 177,121,733 151,875,676

August 06,408,473 120,607,677 171,380,383 ..i... i
September. 89,521,850 135.108,412 173,877,586 ...........
October .. 81,201,671 120.681,624 180,346,216 ...........
November. 74,450,643 135,530,562 183,250,380 ...........
December. - 85,012,004 137,157,869 173,878,134 ...........

- Call loans abroad are likely to be decreased as funds
are brought back from New York to assist the financing of
the crop movement.

Satisfactory reports were piesented to the life under-
writers’ convention by the following: Executive committee
(chairman. Mr. G. E. Williams: general secretary, Mr. J. H.
Castle Graham); education committee (chairman. Mr. A. J.
Meiklejohn) : financial committee (chairman. Mr. J. B. Hall);
legislative committee (chairman. Mr. A, S. Wickware): trans-
portation committee (chairman, Mr T. B. Parkinson); essav
committee (chairman, Mr. Wm_ May. jr.): grievance com-
mittee (chairman, Mr. E. R. Machum); Life Underwriters’
News report (Mr. J. H. Castle Graham, managing editor).
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Chartered Banks’ Statement to the

CAPITAL STOCK e PR
g = Bal. due .
8.9 ' Deposits by
NAME OF BANK Capitai of restor | 583| oes |Gov-after | Balances Depositsby|the public. | pepgsy
: 8= Notes Fion due to | the public,| payable ts
Authorized i vl i deducting | pyoyincial | payable |afternotice| €1SeWhere
Capital Capital tund £°3 circu;‘ation advances g:,‘;em_ 05 d{mand Geon e than
Subscribed| Paid Up o < for crlgdnts. ments |in Canada | fixed day |if Canada
3 / Pa!&“:’ts- in Canada
|
8 8 8 $ 8 ] 8 $ 8
1{Bank of Montreal............. ...| 25,000,000 | 16,000,000 | 16,000,000 | 16,000,000 | 10 | 24,082,061 ............ 1,505,850 | 88,315,880 | 153,465,080
2/Bank of Nova Scotia.. ««| 10,000,000 | 6,500,000 | 6,500,000 | 12,000,000 | 14 8,887,017 585.780 21,486 | 19,591,477 | 58,499,467
8|Bank of British North America..| 4,866,666 | 4,866,666 | 4,866,666 | 3,017,333 8 5,393,091 112,787 371,439 | 13,068,569 | 30,033,780
4|Bank of Toronto............ vevees| 10,000,000 | 5,000,000 | 5,000,000 | 6,000,000 | 11 3,997,003 109,462 112,613 | 20,622,383 | 86.834,154
5The Molsons Bank. 5,000,000 | 4,000,000 | 4,000,000 | 4,800,000 | 11 5,743,073 716,215 276,361 | 10,150,903 | 33,769,416
6{Banque Nationale . S 5,000,000 | 2,000,000 | 2,000,000 | 2,000,000 9 3.960,481 | 1.792.819 223,933 | 4,691,373 | 20,193,394
7|Merchants Bank of Canada .. 10,000,000 7,000,000 7,000,000 7,000,000 10 10,738,948 459,988 2,875,525 | 29,388,854 | 55,952 184
8/Banque Provinciale du Canad 2,000,000 | 1,000,000 | 1,000,000 700,000 2 1,142,698 959,985 250,465 | 2,350,595 | 11,376,513
9|Union Bank of Canada 8,000,000 5,000,000 5,000,000 3,400,000 8 8,066,337 232,182 4,923,798 | 34,338.874 | 50.975 683
10|Canadian Bank of Commerce 25,000,000 | 15,000,000 | 15,000,000 | 13,500,000 [ 10 | 20,889,874 | 11,990,747 | 3.246.368 | 78.180,302 | 121,144,503
11/ Royal Bank of Canada.. 25,000,000 | 12,911,700 | 12,911,700 | 13,471,700 | 12 | 22.612.475 | « 590,206 | 1,061,126 | 52.501,402 | 115.470,424
12|Dominion Bank... 10,000,000 | 6,000,000 | 6,000,000 | 7,000,000 | 12 6,632,742 181,187 142,673 | 21,626,893 | 51,922,256
13| Bank of Hamilton ........ 5,000,000 3,000,000 3,000,000 8,300,000 12 4,046,381 115,572 223,471 | 18,739,361 | 82,435,044
14|Standard Bank of Canada 5,000,000 | 8,470,600 | 3,304,570 | 4.394,570 | 13 4,767,173 296.004 144,517 | 13,574.682 | 34.748/894
15|Banque d'Hochelaga. . 10,000,000 | 4,000,000 | 4,000,000 | 8.700,000 9 5.505,267 134,657 142,318 | 6,330,839 | 23,517,088
18|Bank of Ottawa .......... 5,000,000 | 4,000,000 | 4,000,000 | 4,750,000 | 12 4,683,645 | 1,080,991 242,680 | 10,102,217 | 33.896,959
17|Imperial Bank of Canada 10,000,000 | 7,000,000 | 7,000,000 | 7,000,000 | 12 7,813,114 303,602 | 2,152,526 | 18,061,171 | 44,177.024.
18| Home Bank of Canada. .| 5000000 | 2,000,000 | 1,947,118 300,000 5 | 1,880,420 | 1,408,702 | 1,103,274 | 3,250,870 | 8,131,416 | .... ..
19|Northern Crown Bank............ 6,000,000 | 1,431,200 | 1,420,447 | 715600 | 5 2,176,483 1,558 | 1,224,426 | 7,308,310 | 10,249,751 | ... 11100t
20|Sterling Bank of Canada...... .| 8,000,000 | 1,266,600 | 1,213,138 300,000 6 1,324,095 522,451 266,658 | 2,527,884 | 6,507,004 | ... 1 t®
21| Weyburn Security Bank..........| 1,000,000 642,200 385,320 150,000 5 348,990 58,180 6,766 | 1,041.487 | 1,052,316 |, ... 1 110
e ———
Total...........| 180,866,666 | 112,088,966 | 111,647,959 | 118,499,208 |........ 154,602,268 | 21,748,070 | 20,517,573 | 450,849,356 | 929,442,340 | 189,848,718
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1{Bank of Montreal............. [21,617.826| 1.564.969)23,182,796 9.000,000( 1,761,327| 9,486,938{..0...|........ 6.612,172/23 307
2{Bank of Nova Scotia........ . | 4,598,108 2,081,417| 6,674,523 2,750,000, 1,645.431| 5,409.133/. . ¥ 1.7 v
8|Bank of Brit, North America [ 830,519]  73,472| 003,99 1,720,000,  769,989| 2,104,632 . . 1.6 0.670
4|Bank of Toronto.............. 952,010 ..vevee | 952,019 800,000]  741,232| 2.187,143|. . 2 ou. 0
8|The Molsons Bank............ | 561,358] .cc.... 561,358 1,500,000  464,772| 21150854 e
§/Banque Nationale............. 230,753 1,171 231,924 1,600,000, 724,275| 1,141,835|.. y &3:
7|Merchants Bank of Canada .. | 3.698.800| 1,004,031| 4,702,831 4,000,000, 929 4,161,885 3.078| 144,580 -
8/ Banque Provinciale du Canad 90,783] +oooioan 733 ceenveennn| 477,102 1,001,598). ... ..(1,518,572 922 *385.890
9|Union Bank of Canada........ 972,305| 327,697 1,800,002 3,700,000, 462,766 2.226,355|. 36, 945,665 lgxn‘“’
f0/Canadian Bank of Commerce | 6.329,560| 6,173,988 12,503 549 7,000,000| 2,471,904| 9,450,790 . 209 839,470 s'a}m
11| Royal Bank of Canada........ 2,876,107/10,666,913| 13,543,021 10,000.000, 4,875,359(11,217,421/. 9,688« 628| 9" 749
12| Dominion Bank................ 1935498 121 1,975,620 1,000.000( '756.492| 3977416 9641 124,982 2'age oS
18(Bank of Hamilton............ | 865528 ....... .|  865.528 1,450,000)  441.870| 1.949,896|... 367,897}...... ... N3
14Standard Bank of Canada... | 1.290.644| ... ... 1,200,644 1,700,000 350841 2.515.117| 110D 75807 s3y el
15| Banque d'Hochelaga. . ... 401,418) ..oouie 401,413 1,300,000 ,194| 1,154,562/, 1 8.002 3‘7““
16| Bank of Ottawa ......... ceene | LO1BATS] uceine. 1,016,473 900,000 418,685 2.006,018). 2401411 75923 3 un""
17| Imperial Bank of Canada .... | 1.647,110| ...... .+ | 1847110 1.000.000| 1,240.22C| 2,566,340/, 426,121| 1,456,146] 3 939
18/ Home Bank of Canada........ | 127,806 ....... 127,806 Moo 23666 1,078,905/, 110,21 264) jse207
19|Northern Crown Bank. ....... 180,604( ..o ... [ 189,604 000 195,128( 1,516,916 430,995 46550 1180
20| Sterling Bank of Canada ..., | 63,099 .... ... 63,089  §13,988) ........ | 813,983 62,994).......... 102,674| 564,609 5,000/ 28,557 n}“
21|Weyburn Security Bank...... | 18799 ... ...| 18799 ceerneas 18272 9128/, 100788 .. ey
...... catsisnnnn b GLL L] BB (AR R 8 RRE EIRES R Do Lo o (PO sy M) RSB O ...,“.
AT ———
Total.......... |50,349,060(21,898,779(72,242,843| 122,717,553  26,110(122,743,664 |5,756,623| 50,220,000|19,907,148(67,912,501|. . ... +[5.727,440|13,823,786/60, 03y e
» .

Of the deposit in Central Gold Reserves $14,710,000 is in gold coin : the balance is in Dominion Notes.

MONARCH LIFE CONVENTION

A number of the field force of the Monarch Life Assur-
" ance Company, Winnipeg, held a convention in that city on
Monday and Tuesday last week. One of the sessions was
given up to seven-minute talks as follows: ‘“‘Cash Premiums
and How to Secure Them,” Mr. Ellis; “New Territory and
How to Organize It,” Mr. Brydon; “How to Secure New
Agents,” Mr. Davis; ‘‘How Our Branch Managers or ‘Super-
intendents can Secure Personal Business in addition to Their
Other. Duties,”” Mr. Crysdale; “How to Meet Competition,”
Mr. Castle; “Co-operative Collection Service,”” Mr. Romig;
“How to Sell Life Assurance to Farmers,” Mr. Lee; ‘‘Life
Assurance Business as a Field of Opportunity,” Mr. Farr;
“Co-operation,”” Mr. Splatt; ‘“How to Use the Binding Re’;

ceipt,” Mr. Cornell; “‘Investment of Life Insurance Funds,

Mr. Telfer; ‘““The Banker as a Life Insurance Agent,” My
Simpson; ‘“The Monarch Maximum Twenty-Pavment I.if;
Policy,” Mr. Buchanan; “The Fire and Accident M

Life Insurance Agent,”” Mr. Philpot; “The MOnaigh af\ ':

celerative Endowment Policy,” ‘“War Clauses,” “Re-Ass '
ance and Optional Policies,” “The Importance of Fol::- .
Nos. 30 and 40,”” Mr. Macfarlane. B S

A banquet was held at the Manitoba Club on Tuesq
evening, presided over by Mr. Mathieson, a director of e
company. Mr, J. W. W. Stewart, managing director and
several other directors and head office officials were als(; pre-
sent, with about fifty of the field force.

The Canadian Pacific Railway uses 50,000 telegraph P
every year and over 60,000,000 feet of lumber. . Poles
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T. C. BOVILLE, Deputy Minister of Finance.

- CANVASSINGC FOR LIFE INSURANGE
. the Winnipeg Life Underwriters’ convention three
entered a competition for the best actual canvass for
A rance. One man was the prospect, the other had
sell him a life insurance policy. The time limit was five
s. Mr. E. ]J. L’Esperance, Imperial Life, Montreal,
canvassed Mr. Wintemute, Manufacturers Life, Calgary,
+ the ball rolling. The entries were: (1) Mr. Archi-
anada Life, Sydney, and Mr. W. G. Keddie, Canada
awa. (2) Mr. Fraser, Great-West Life, Saskatoon,
~ Campbell, Saskatoon. (3) Mr. Crawley, Great-West
Saskatoon, and Mr. Petty, Great-West Life.
h prizes of $20 and $15 were offered bv Mr. E.
k, Mutual Life, Hamilton, and Mr. George Hunt, Im-
Life, Toronto, respectively. The competition would

have proved far more practical and interesting had the time
limit been longer and had the salesman to canvass someone
other than another life insurance salesman.

T?xe Saskatchewan insurance department is preparing a
bulletin on fire prevention for use in public schools.

“We never know about the crop in the West until the
money is in the bank. The crops of the prairie provinces will
be better than we anticipated a few weeks ago. Conditions
have materially improved recently. From the money stand-
point, it will have a value about the same as last vear.”—
Mr. C. W. Rowley, manager, Canadian Bank of Commerce,
Winnipeg, in a statement to 7 /ke Monetary Times.
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FARMERS NEED LIFE INSURANCE

It Helps Their Credit at the Bank—Insurance for Sons
and Daughters

Life insurance for the farmer was the subject of an in-
teresting address at the life underwriters’ convention, Winni-
peg, last week, by Mr. P. A. Wintemute, (Manufacturers
Life), Calgary. ‘‘Possibly,”” he said, ‘“the farmer has more
need for life insurance than any other individual. I am
speaking of farmers in a general class, including every man
who tills the soil for gain, be it fifty acres in Ontario, or a
section, or ten sections, in Western Canada. The average
farmer to-day, particularly the grain grower, has more at
stake in each year’s crop than the average business man; is
a greater gambler and hence in event of his premature death,
if his estate is going to be in the shape he had hoped to
leave it, he should have life insurance.

‘““Records of probates prove that reductions to farmers’
estates are I.ug('_r than to the estates of other lines of busi-
ness, more particularly those of a non-speculative nature,

P. A. Wintemute, Calgary.

mostly caused from the want of ready money at the time of
the owner’s decease.

“Many who have had any experience in selling to farmers
can recall more than one case where he has made his best
effort to sell a policy, using all the arguments at his com-
mand, including the fact of the need of provision for ready
cash in event of premature death, only to be met with the
proverbial, ‘I can put that money in a steer and make more;’
go away without making the sale, hoping that possibly you
have dropped some little word that will cause him to think,
and reconsider vour proposition on your next call.

Case of Bill Jones.

“In the country, calls cannot be as regular as in the towns
and cities. However, one does eventually get to the district
again, making enquiries perhaps of the ‘local’ agent or of
some friend concerning several men whom you have can-
vassed, and find that Bill Jones—he of the ‘put-it-in-the-steer’
idea—has succumbed to the ravages of typhoid. The doctor’s
bill was large, and as he had a reputation for ‘good pay,’ a
nurse was provided at $30 per week. His wife or his wife’s
folk thought a lot of Bill, and they needs must provide a high-
priced funeral. Bill Jones was not a second-rate farmer. He
was a ‘rustler,” and certainly bid fair to become one of the
leading men in the district; in fact, was looked up to by his
neighbors.

Volume 3q.

““You have, no doubt, asked about the wife; and family
if there happened to be any, and learn that they are 1ivin§
with the wife’s folk. You learn further that he had put the
last few dollars which he had in the bank, into calves: had
mortgaged his homestead to buy another quarter for pasture.
There was interest outstanding, and no ready money. Of
course, something can be sold, but this takes time, and, in
order to raise cash, very often means sacrifice.

“If this man had purchased even enough life insurance
to have taken care of the immediate obligations, how much
better “position his estate would have been in; in fact, the
chattels, and possibly, realty, instead of being sold at a
sacrifice could have been held until prices advanced, or until
stock had matured, all of which would have gone a long way
towards bringing Bill Jones’ estate up to what he no doubt
hoped to bring it by persistent and continued effort.

“Progressive farmers are invariably adding to their hold-
ings, either in land, or cattle, or buildings, and are not always
in a position to pay cash, and hence resort to loans, securéa
by mortgages in most cases, and it is surely the province 6{
a wise man to have at least enough life insurance to cover
these obligations, and leave the estate intact,

Credit is Helped.

“In arranging a line of credit with their bankers, farmers
are learning that such can be considerably lengthened if thew
have life insurance, and, while the banks do not always ask
for even a temporary assignment of the insurance, they (‘o‘n-
sider the man with insurance,—even if the same is made pav-
able to a stated beneficiary,—a better man to do business
with than the man without, as, in the event of the decease 0}
the borrower, instead of their having to ask that some part
of the estate, regardless of opportunity, be sold to satisfe
their claims, there are funds to take care of the same. B

“The farmer who has become more or less ‘well-to-do.*
and has, say, several sons, is realizing more than ever that a.n
endowment policy placed on himself, to mature at an age
when his boys are wanting to start on their own account, pro
vides funds to buy that fifty acres, or the quarter spctiol,;
nearby, and thus keeps the family circle inviolate: and 'Could
we men be engaged in any finer work than selling endowmeng
policies to that end!

“A great many farmers, too, are seeing the need and ad-
visability of placing insurance on their bovs as they attain
the age of, say, fifteen or sixteen—mostly twenty-pay life in-
surance policies are bought in such cases. The f;'athcr in-
variably pavs one or two premiums, and then puts the obli
gation of continuing the insurance up to the boy. This en.
courages thrift on the part of the boy. These bovs, too a:
they become of age, and get running farms, or doing husi:‘)e{
on their own account, make a fertile field for incréased jp.
surance,

“Six years ago I encouraged the father of seven sons to
place $1,000 twenty-pay life insurance policies on eachA of
two of them. Since then, four others have attained the ,1
of fifteen, and have been written, and there is still one —
secure when he attains that age. In the meantime, the ﬁrto
two are now farming on their own account, and one man hSt
raised his policy to $5,000, and the other increased his g‘
$5,000. 1f they live long enough and continue to prosp;gr \1
expect that they will each eventually have at least $io 000' §
life insurance with our company. 3 -

Insurance for Farmers’ Daughters.

“Most of us are aware of the fact that even vet som
farmers’ daughters are working alongside of their 'brothe >
early and late, doing their part to help pay for the old homl’s,
stead, or buy more land, only to find that when the day Coxn:
for them to leave home and parents, to join in marital felicitf
with a neighbor’s son, perhaps she receives the munificent
gift of old ‘Bess,” the old cow that always was hard to milk
and when father eventually succumbs to the call of ‘time >
she has been forgotten completely in the will, or, at the moe'
receiving $100, the boys of the family dividing The lang a e
stock amongst them. g

“Thanks to the persistency of the life insurance sajes
man, we now find a great many farmers placing insuran;:e et
their lives for their daughters. What better dower could %2
provided? In encouraging him to buy an endowme

3 k : nt :
one is safeguarding the daughter’s interest to the beepto‘_l\‘;.\’
vantage. Farmers, too, who are in the ‘better-off’ class anti

possibly have some life insurance, are now purchasing
some extent monthly income policies for their daught to
This is a field for cultivation.” ers,

-
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MAN IN GRAVE; WIDOW WITH MONEY

How Monthly Income Life Insurance Prevents Disastrous
Investments of Women

The advantages of the monthly income form of life insur-
ance policy were discussed at the life underwriters’ conven-
tion last week by Mr. E. J. L’Esperance, manager of the
Montreal agency of the Imperial Life Assurance Company.
“This form of contract,” he said, ‘‘is the usual contract of
insurance, payable over a period instead of in a lump sum.
When I am selling this to the business man, I frequently ask
him how he would like to put his wife on the pay roll when
he goes off the pay roll.

““Here is an illustration of what an income policy can do.
Suppose one were to deposit $807 in a bank. It would draw
interest at 3 per cent. This is what an insurance company
can do with a deposit of $807. At vour death it will pay your
wife, $100 a month for the term of her life, or $1,200 a vear.
In twenty years this will amount to $24,000. To this will be

E. J. L’Esperance, Montreal.

added dividends which, based on the dividends of last vear,
will be $8,280, making a total of $32,280. Furthermore, the
chances are the wife may expect to live eight years longer,
which means the company will pay her $0,600 more, plus
dividends, making a total of $43,508, in all probability, if you
died to-morrow. At the end of twenty years, if your family
has grown up and has been provided for, we can give you
back $16,000, or all you have paid in.

Week to Week Basis.

“Income insurance is a good thing because most wives
and most men live on a week to week basis. I maintain it is
wrong to leave a lump sum to a woman unless you know what
she is going to do with it. If we live on a week to week
basis, is it not a nice thing to arrange to leave the insurance
money in the same way for the period after the breadwinner
has gone?

“A lot of widows are fleeced out of money by unscrupulous
scoundrels, money which has been saved perhaps at great
sacrifice and invested in life insurance by a careful man. A
man should provide for his wife knowing exactly what her
income will be after his death, when and how it will be paid.
Some women gratify previouslv unfilled wants with lump sum
payments of life insurance. Monthly income insurance does
away with that contingency. The temptation of the widow is
to follow fool advice in regard to the investment of her insur-
ance money.

“When I offer monthly income insurance to a man, I ask
him, ‘What do you want, a room income, a flat income, or a
home income?’ In other words, do vou want vour wife to
have an income of $10, $50 or 8100 a month?

¢“Some men say they rely upon a trust company to see
that their insurance funds are properly invested. That is all
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right, but I believe that statistics show that the average in-
come from invested trust funds is 4 per cent. The average
income on funds placed with participating life insurance com-
panies is 6 per cent. Can the man who insures afford to lose
that two per cent.? Other men rely upon trustees to look
after their estate. The trustee is not a good proposition. Al
sorts of things may happen to make his choice of investments
disastrous to the widow. He may die and another trustee may
have to be appointed.

Insurance and Automobiles.

“Real estate is a mighty good investment, but it cannot
be relied upon to give the widow a stable income. I know of
a widow who was left property valued at $23,000. Her equity
was $14,000. When the war came, she could not get the
property rented.for sufficient to carry it. She had to realize
sell, and obtained only $6,000 for her $14,000 equity. .

‘““Here is another case. A woman was left $8,000 life in-
surance. The first thing she did with the money was to
buy a $3,000 automobile. You never can tell what a woman

will do with money until she is put to the test. Then it is

too late; he is in his grave, and she has got the money.

“Another point in favor of these income policies is that a
man is not so apt to raise a loan on his life insurance con.
tract. He thinks seriously before he will impair by a loan
the income his wife will have after his death.

“A bright woman was left a lot of money. To-day she is
poor because she loaned her insurance money to her relations.
I know of another woman who was left $80,000. She is living
in Switzerland now because it is cheaper to live there.

May Marry Wrong Man.,

“A widow may remarry and get the wrong kind of man
He may take her lump sum insurance. If, however, it is'
monthly income, he may nossibly get the first cheque from
her, but I guarantee he will not get another one. .

“Give a man all the insurance he needs. Few men can
carry too much. I went in to sell insurance to a man whe
wanted 85,000 of insurance recently. I put in front of him an
application for $50,000 of insurance. He said, ‘How much
insurance will your company carry on my life?” T told him
‘Well,” he revlied, ‘I’'m sorry, because you could have written
me for another $50.000." 1 wired to my head office in Tor-
onto and next morning I had the second policy for $50.000.
Placing it on his desk I said, ‘Now I’ve called vour bluff: here
is the policy for the other $50.000;” and he signed the appli-
cation. Not long ago I met that man and he said: ‘I cannot
get insurance now, because I cannot pass the doctor. You
knew when vou sold me $100.000 of insurance some time ago
what T cpuld have taken. Why did vou not sell me enough 3*

“Behind all this money we are selling for future delivery
what is there? There is far more than selling monev to pu'r:
chase necessities. We are selling education to the .chi]dren
a comfortable home for the widow and the family, coal an:i
food, and so on.”

Sell Insurance by Direct Method.

Mr. L’Esperance then gave some useful pointers to the
insurance salesmen as to how to sell insurance. ‘He used, he
said, the direct method of selling. He did not get letters of
introduction but sold insurance just as a man would sell coal
or shoes. ‘“The coal man does not carry letters of introduc-
tion to his prospective customer,’”’ said Mr. L’Esperance, He

‘thought that one of the most important things was first to

make the prospect want what one was selling. That was
especially important in the case of insurance.

CUPS AND PRIZES FOR LIFE INSURANCE MEN

The Brandon Life Underwriters’ Association won tha
totem pole offered by Mr. W. Burtt Morgan, president of th;
Dominion Association, for the greatest percentage increase in
membership during the past year, as noted elsewhere in this
issue.

The J. R. Reid cup for membership was awarded to the
Calgary association. §

The North American Life cup, presented by Mr. L. Gold-
man, for the best essav on salesmanship, was won by Mr. D.
H. Shortell, Confederation Life, Montreal. %t

For the best two essays on insurance topics. Mr. J E
Matthews, North American Life, Brandon, and Mr. Georee
McBroom, London Life, London, were awarded cups and caglf
prizes. 5
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GROUP INSURANCE IN CANADA

It Will Probably Be Written Soon— Life Insurance for
Manufacturers

“While 1916 was the greatest in the history of life insur-
ance in the United States, so far as the writing of new busi-
ness is concerned, business written in Canada exceeded that
of 1915, and nearly reached the total of our greatest life insur-
ance year, 1913,”” said Mr. T. G. McConkey, superintendent
of agencies, Canada Life Assurance Company, at the under-
writers’ banquet at Winnipeg last week. ‘‘In the two countries
new business of 1916 totalled $4,500,000. Of this $231,000,000
was written in Canada. The total business in force in Canada
at the end of last year was $1402,000,000, of which $900,-
000,000 is carried by Canadian companies.

“We find, however,” continued Mr., McConkey, ‘““in getting
down to a basis of insurance in force per capita, we are a
long way behind the United States. In that country the
amount of insurance protection per capita at the end of last
year was $227, while in Canada is was only $143.

war Risks and Claims.

¢The c()mpimi(‘s‘of this continent have kept abreast of the
times and the new ideas introduced or developed have been

b s o

T N

T. G. McConkey, Toronto.

yery important. While co-operative advertising has not been
introduced, the present advertising of our life companies re-
flects in a large measure the educational idea underlying co-
operative advertising. There has also been a large measure
of co-operation by the Canadian companies to secure uni-
formity in connection with their practice on war risks. The
United States companies, not having had the same experience,
have not as vet adopted any uniform extras or limits.

«While war claims have been somewhat heavy, there is no
occasion for unrest. The assets of the companies in Canada
are $418,667,000. War claims paid amount to less than

4,000,000. : i

“Monthly income policies and total disability benefits have
become more popular. The companies have done their share,
and it is up to you, as members of the association, to put
Canada on at least as good a footing as the United States,
regarding our per capita insurance.

«With our improved conditions this ought not to be a
difficult task. In 1913 our trade balance was three hundred
million dollars against us. At the end of the last fiscal year

jt was two hundred and forty-nine million dollars in our

favor. In 1860 our wheat crop was 17,000,000 bushels, in
1916 it Was 220,000,000 bushels. Our dairy production for the
eame period was increased from 74,000,000 1bs. to 416,000,000
1bs., with gains in about the same proportion for barley,
oats, etc. Our populf.xtlon now stands at nearly 8,000,000.
«With this large increase in food products we have at the
present time a la_rge ingr_ease in prices, improving to a great
~tent the financial position of the farmer, a point not to be
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overlooked in looking for prospects. This is a field promising
great results, and well worth cultivating.

Life insurance has lately found great favor among the
large manufacturing and industrial concerns. Where certain
men are responsible for the carrying on of the work, who are
essential to the success of a concern, large policies are carried
by the corporation. Employers of labor are now favoring life in-
surance for their employees and usually carry iton a co-operative
basis. Group insurance is becoming very popular in the
United States. For this purpose, and while up to the present
time our own government has not allowed its introduction
here, the matter is now under consideration and likely to be
passed at an early date. Business and financial men are tak-
ing large blocks of insurance to cover succession duties and
to create reserves. :

“I do not propose to discuss the failings of our field men,
but will content myself with a quotation from the book of
Proverbs: ‘And about the eleventh hour he went out and
found other insurance agents standing idle, and saith unto
them, “Why stand ye here all the day idle?”” They saith unto
him, ‘““Because we are working on advances!”’

Monthly Payment System,

“We as insurance men know that a large percentage of
the money paid-to beneficiaries of policyholders is either dis-
sipated, or lost through bad investments. Many a widow re-
ceiving $4,000 or $5,000 is, for the first time in her life asked
to handle what seems to her an enormous sum, Often,
through ignorance, she lives for a short time on the prin-
cipal. Others seek advice from -incompetent sources and lose
their all: while the monthly income overcomes this objection.

“I have in mind more particularly business in force prior
to the adoption of the monthly payment system—and whether
the amount is $1,000 or $10,000, I think that you as field men
can be of invaluable service to widows and orphans by cheer-
fully giving them advice as to how to invest their money—
pointing out what probable income they can derive, and on
what basis they must figure for life, or for a shorter term of
vears, especially where there are dependent children. Un-
fortunately the average man cannot carry sufficient insurance
to provide ample income for his dependants. Far better for
the widow so placed to realize from the start that she must
augment her income, rather than spend her all during the
first few vears. I have in mind a Toronto case where a widow
upon receiving proceeds of a $1,000 policy, immediately spent
a little more than half this amount to purchase a motor car.

Uniformity in Insurance Methods.

“A great deal has been said about welcoming the United
States as our ally in the present European war which is rightly
classed as a War of Democracy against Autocracy, or the
right to live, against the desire of power. As veterans in the
war we greet them. They will be of great assistance for po-
litical and economical reasons. The life insurance com-
panies of the two countries have to some extent worked to-
gether in the past; and we as insurance men cannot but
hope, now that we are brothers-in-arms fighting for freedom,
it will also bring us as companies closer together, that we in
Canada mav benefit by their larger experience and go further
than heretofore in adopting uniform methods and practices
for the general betterment of the life insurance business.”

HAIL INSURANCE IN SASKATCHEWAN
The stock companies’ hail insurance premiums in Sas-
katchewan this vear will grobably total $2,000,000. The loss
ratio will not likely exceed 20 per cent., so Mr. A. E. Fisher,
provincial insurance superintendent, tells 7he Monetary
T imes.

SASKATCHEWAN WILL RECULATE CASOLINE SALES

The Saskatchewan insurance department are working
upon the regulations regarding the sale of inflammable fluids.
The inspection of installation and means of disposition will
be handled by the local assistants to the provincial fire com-
missioner.  The regulations will provide that inflammable
liquids shall be sold only in red containers. The regulations,
while not as yet promulgated, have been discussed with the
oil companies, the Retail Merchants’ Association, and the
Western Canada Fire Underwriters’ Association. All have
approved of the government’s proposals.
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TO WHOM SHALL WE SELL INSURANCE?

Life Insurance Salesmen Discuss the Best Means to
Enlarge Their Clientele

Addressing the life underwriters in convention at Winni-
peg last week regarding the enlargement of the life insurance
salesman’s clientele, Mr. F. G. Hassard, Dominion Life, Tor-
onto, said that one way to secure prospects was by noting
the family connections of the client just written and making
a point of calling on his brothers and sisters; also suggesting
to the man that he carry some insurance on his wife, or if he
be a father, that maybe it would be advisable to have some
insurance on his son. “The request for the name of friends
for reference,”” he continued, ““often proves a source of new
prospects, if not immediate for future business.

“Every healthy male who has reached the age of dis-
cretion, and is earning his own living, whether he has de-
pendants or not, is a prospect for life insurance. It therefore
behoves every life underwriter to extend his acquaintance as
much as possible. Some men shrink from meeting strangers.
Personally T take advantage of every opportunity of making
new acquaintances. Not over two months ago I met an in-
dividual, being introduced by a relative. Very soon the ques-
tion was asked: ‘You are in the insurance business?’ The
« affirmative reply brought forth the remark: ‘Well, T have
been thinking of taking some insurance.” In a few minutes
the application was signed and an appointment made with the
examining physician.

“An employer of a considerable staff gives his employees
a cash bonus each year, the amount being deterinined by the
net profits of the company. Would it not be a good idea to
suggest to that emplover that he use part of that bonus this
vear to start his employees in the path of thrift by placing a
small policy of insurance on all who are insurable and do not
now carry an adequate amount,

Duty to Competitors.

“This month T closed a piece of business with three other
companies in competition and 1 was the last man on the
ground. My client after signing the application volunteered
to tell me why I got the business. He said he did not be-
lieve T had any better proposition than some of the others,
but because I had not criticized the others when he enquired
about them, but had remarked they were all good and then
passed on to show my goods, he decided it was more desirable
to do business with a man who had a good word to say about
his competitor than with any one of those who declared ‘that
their proposition had all others backed off the map.’

“The announcement of the engagement or marriage of a
man brings to him, as a rule, many representatives of ‘the
best insurance proposition on earth.” The time to solicit busi-
ness from the young man is before he has committed himself
to the expense of marriage and the fitting up of a home.
There are exceptions to every rule.

“The announcement of a promotion of a prominent
business man in his business brings to him the propositions ot
many representatives not only of insurance companies but of
every kind of gold brick investment. For instance, I have a
friend who is in the employ of a large public utility corpora-
tion. When it was announced that he had been given the
distinction’ of being called manager, he told me he must
have had the representative of every insurance company in his
city call on him. T happen to know that the formality of
calling him manager did not bring with it any change in his
duties or any immediate increase in salary.

“Beware of depending too much on vour relatives for
business. Such a procedure often proves a cause of mis-
understanding and disappointment that takes vears to
eradicate.

How Service Counted.
“Soon after entering the profession I called ‘on a busi-

ness acquaintance who in talking of his insurance which for -

him was absolutely inadequate, said he had a twentv-pavment
life policy at a very low rate. After some discussion I con-
cluded the agent who sold him that policy had told him that
if he allowed his profits to accumulate he would have sufficient
profits in twenty yvears to give him a paid-up insurance equal
to the face of the policy. I took the trouble to not only ex-
plain to him his own contract, but I also gave him an in=ight
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into life insurance that he never had before. I did not Enock
the other company nor the agent who sold the contract, for 1
have a high regard for both the agent and the company. The
result was that while my prospect was more satlvsﬁcd with his
contract than when I started with him, and had intended plac-
ing more business with the original company, | secured his
application for $10,000.. There are two points I wish to
emphasize from the above illustration. First, it pays to go
out of your way to render some small service. Second, it
pays to keep. closely in touch with vour policvholders. The s
agent to whom I referred might just as well have had $25,000 e
on that client as only the original $5,000 which he secured.’ e

LS

Thirty Dollars for a Smile.

Following Mr. Hassard’s remarks, Mr. W. G. Keddie,
Ottawa, suggested that in calling upon every man, it is pos-
sible to get not only his age*but his date of birth. The man
might not be in the insurance market at the present time, but
having these data, gave the insurance salesman a decided
advantage.

Mr. T. E. Burke, North American Life, Montreal, thought
inspiration was the great selling point for the agent. He did
not believe in relying on set rules and regulations for getting
business. He was on the boat on his way to business one
morning and a young man smiled at him. He did not know
him but the young man striking up a conversation said, “I do
not know you but I know your daughter.” Then the con-
versation turned to insurance. An appointment was made at
the parents’ home, for, said Mr. Burke, I always believe in
taking the father and mother into confidence in such a case.
He wrote the young fellow for a policy. It cost that yor .
man an annual premium of $30 to smile at me,” conclud
Mr. Burke. .

Mr. Lucier, of the Monarch Life, told of calling on an
automobile agent. “If you will give me a good prospect for
insurance I will give you a good prospect for a car,” he said.
This was done. ‘I wrote my prospect for $2,000. he auto
man called on the prospect whose name I had handed him,
gave him a ride, and he is still working on him.”

Mr. Ralph Ripley, Sun Life, Hamilton, thought it was im-
practicable to drive into another man a system for writing
msurance. Every agent has an entirely different personality,
There were three primary requisites for a good insurance
man, first, a common school education; second, ability and a
desire to work ; third, absolute honesty.

Mr. L’Esperance, Imperial Life, Montreal, did not believe
in what he termed inspiration talk. He agreed with the man
who had said that nine-tenths of Edison’s inspiration was
perspiration.

i
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NEW OFFICERS OF UNDERWRITERS' ASSOCIATION

The following officers of the Dominion Life Underwriters®
Association will carry on the important work of that organiza-
tion during the coming year:—President, J. T. Wilson, Hali-
fax; vice-presidents, British Columbia, J. H. Campbell, Van.
couver ; Manitoba and Saskatchewan, E. S. Miller, Regina ; On-
tario and Quebec, T. J. Parkes, Sherbrooke; maritime pro.
vinces, G. W. Merritt, St. John; secretary, G. J. Hunt, Tor.
onto; treasurer, J. H. 'Castle Graham, Toronto. .

Executive committee :—Guelph, R. H. Brydon; Kingston,
Thomas Mills; London, T. B. Parkinson; Moose Jaw, W. S3
Newman; Peterborough, P. A. Ferguson; Quebec, V.
Lemieux and Hector Morin ; Regina, J. H. Wright; Saskatoon.
W. B. Crawley; Stratford, J. A. Quarry; Victoria, J. C. e >
son; Winnipeg, C. M. Twiss and D. J. Scott; Belleville, g
Burrows; Brandon, Mr. Leaney; Brantford, F. J. Ritchie:
Brockville, C. E. Bissell; Calgary, F. E. Pedlar; Charlotte.
town, J. O. Hyndman; Edmonton, W. W. Hutton; Fors
William, F. W. Atkinson ; Halifax, W. R. C, Hewitt ;'Hamilton,
C. L. Goodrow and T. E. Holmes; Medicine Hat. Wilson
Lang ; Montreal, George E. Williams, C. A. Butler, and C, | SRR
Gauvin ; North Bay, President of Association; Ottawa, W. ¢;
Keddie and A. S. Wickware; Prince Albert, R. E. Williams «
Eastern Townships, G. J. Alexander; St. Catharines, Pt&si:
dent of « Association; St. John., President of Association
Sydney, George E. Archibald; Toronto, F. G. Hassard, N
H. Bingeman and Wm. May, junior; Vancouver, Mr.
ander.
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CHANGING THE BENEFICIARY OF POLICIES

Underwriters’ Association Want Legislation—Educational
Work—Insurance and the War

That the membership of the Dominion Life Underwriters’
Association is 1,386, was the statement of Mr. J. Burtt Morgan,
president of the association, at the annual convention of the
organization, held at Winnipeg last week. The western mem-
bership, he said, was 647. Mr. Morgan, in an excellent presi-
dential address, reviewed his work during the past year, in-
cluding a membership campaign.

Discussing life insurance in relation to educational insti-
tutions, Mr. Morgan said:—

“Considering the rapid increase of life insurance in Canada
and the important part which, as an institution, it has come to
play in the business economy of the country, it seems only rea-
sonable that the teaching of its fundamental principles should
be accorded some adequate place in our system of public
education. Imbued with this idea I undertook to investigate

J. Burtt Morgan, Victoria.

the situation, and as occasion permitted on my trip through the
Dominion I conferred with the educational authorities in the
several provinces as well as with the executive heads of our
leading universities and colleges. So .far as I have been able
to learn, it appears at the present time that, aside from an
actuarial course provided by Toronto University, incidental
treatment of the economic phases of the subject in the course
on economics provided .by st;veral universities and a brief

tory text contained in the high school arithmetic
authorized by the Province of British Columbia, no place
whatever is given to instruction upon this important subject
in the public schools and universities of Canada. Obviously
the life underwriters in co-operation with the Life Officers’
Association, should undertake to remedy this undesirable situ-
ation. Two lines of action suggest themselves.

Suitable Treatment of Insurance.
“In the first place we should keep in close touch with the
tional authorities in each province and see to it that
suitable treatment of the subject of life insurance is incor-
ted in new editions of advanced arithmetics as they are
t out from time to time. Through the courtesy of
High School Inspector J. A. Houston, of Toronto, I was able
to the insertion of a brief explanatory text, accompanied
by appropriate problems, into a new high school arithmetic
being issued by tl'le Ontario Department of Education. I
have a standing promise from a text-book committee
ting the departments of education of the four western
inces, to the effect that they will give suitable place to
the subject of life insurance in a new advanced arithmetic
soon to be issued by them. None of the other provinces con-
te the issuance of new arithmetic in the near future,
but in every case the educational authorities acknowledge the
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importance of the subject, expressed appreciation of having
their attention called to the omission and promised to incorpor-
ate suitable treatment of life insurance in the next editions
of their high school text books.

“The problem of providing more elaborate instruction
in the science and practice of life insurance in our colleges and
universities presents much greater difficulties. To establish
chairs of life insurance, as has been done in certain institutions
to the south of us, is for the present out of the question. In
a few of our larger universities, departments of commerce,
now in contemplation or in the process of development, should
when instituted afford facilities for the proper treatment of
life insurance in its individual, legal, technical and economic
aspects.

“Many years, however, are likely to elapse before our smaller
institutions can afford to wundertake the establishment
of such departments, and in the meantime some attempt
should be made to meet the situation.

British Columbia’s Action.

“We are indebted to President Westbrook of the Univer-
sity of British Columbia, for the only practical suggestion of
promise. Stated briefly, it is that a peripatetic lectureship
of life insurance be established, the incumbent of which should
during the college year visit those institutions throughout
Canada which endorse the plan, and deliver at each a brief
course of lectures covering the desired ground. These lectures
would probably require to be of a semi-popular and semi-tech-
nical character and might be thrown open to the general
public in addition to the college constituency. Attendance
by the student body could be made compulsory and credit
given for the work done. The lecturer might also visit other
centres of population. This plan has been submitted to the
president of every college and university in Canada, and has
been very generally approved of by them. I also laid it before
the Life Officers’ Association at a special meeting called for the
purpose in Toronto last February, and at the same time
suggested that the companies provide the necessary funds.
Those present gave the proposal sympathetic attention and
seemed convinced that it was worthy of serious consideration.
Since, however, the claims of institutional advertising were
about to be pressed vigorously upon the attention of the latr
officers, the time did not seem opportune for urging the matter
further. While nothing, therefore, of a definite character has
been achieved I am satisfied that the scheme is well worth
further attention and would earnestly recommend that it be
pressed to an issue by the new executive when the proper tim/
comes.

“Before passing from the discussion of educational mattes
I desire to call special attention to the very excellent sugges-
tion made by Past President Meiklejohn, chairman of the
educational department, in a letter addressed to the local
associations early in the year, to the effect that arrangements
be made wherever possible with high' school and collegiate
institutes for the delivery of a series of lectures upon various
life assurance topics by capable local men. This suggestion
was adopted by a number of associations with gratifying re-
sults.”

As to Insurance Legislation.

Referring to the standardization of provincial laws with
respect to the licensing of agents, Mr. Morgan said: “I main-
tain that the resident clause at present contained in certain
provincial acts is illogical, iniquitous and unjust, and should
in every case be expunged. The eligibility of an agent to
secure a certificate of authority anywhere in Canada, irres-

.pective of domicile, is the necessary corollary to a Dominion-

wide license held by the company of which he is an accredited
representative. Consultation with provincial insurance author-
ities convinces me that there will be no difficulty in wiping
out this anomaly as soon as the life men of the Dominion are
prepared to endorse the principle above enunciated. In the
meantime a recent press despatch from Ottawa announces
that a bill has been introduced into Parliament which provides
that it shall be an indictable offense punishable by fine or
imprisonment for anyone to solicit or carry on a business
of insurance unless duly licensed by the Minister of Finance.
Should this bill become law and prove intra vires of the Par-
liament of Canada, it may solve the difficulty by wiping out
provincial licenses altogether, .

“As to the desirability of securing uniformity in the laws
governing change of beneficiary there is no room for difference
of opinion. I would strongly urge that this convention make
a definite pronouncement upon the subject and instruct its
legislative committee to forthwith take such steps as may
be necessary to secure the enactment of standard provisions
in all the provinces of the Dominion. (This action was duly
taken at the convention).




“It is a noteworthy and significant fact,” said Mr. Morgan,
“that there never was a time when the institution of life insur-
ance stood as high in the confidence and regard of the Canadian
people as it does to-day. Nor are the reasons for this condition

. far to seek.”

Scarcely had the ominous word gone forth three years
ago that Britain was at war, when the life insurance companies
operating in Canada flashed to their remotest agencies the
message that all existing policyholders would be permitted
to go to the front without extra charge notwithstanding
anything in their policies to the contrary. Liberal provisions
were likewise early made for the protection of the dependants of
those who might later decide to enlist. When funds were
needed for carrying on the war, the great reserves of capital
accumulated by these same companies were freely placed
at the disposal of the government. Millions in war claims have
been paid with the utmost promptness, and such is the sound-
ness of our life insurance system that, despite these unusual de-
mands, I have yet to learn of a single company which has
suffered any impairment of surplus or been compelled to
lower the scale of dividend disbursements to policyholders.
Is it any wonder, therefore, that the Canadian citizen is fast
coming to a new appreciation of his great life insurance insti-
tution and regards it with both profound confidence and
genuine affection not only as the protector of his home and
loved ones, but as one of the bulwarks of our young nation?”

Mr. Morgan suggested that the annual conventions of the
Dominion Life Underwriters’ Association should be held more
frequently in Western Canada. He paid a tribute to the
“abounding energy, sound judgment and fine spirit of enthu.
siasm” which Mr. G. H. Castle Graham, general secretary of the
association, had put into his work during the past year. Mr.
Morgan reported the forces of the association as being in a
healthy position. He also suggested the appointment of a
field secretary and complimented Mr. George Hunt for the
preparation of the convention program.

TOTEM POLE FOR BRANDON ASSOCIATION

The president of the Dominion Life Underwriters’ Asso-
ciation, Mr. J. Burtt Morgan, offered a genuine Pacific Coast
totem pole as a trophy for international competition among
associations in Canada and the United States. The trophy
was to be awarded
for increased mem-
bership computed on
v twofold basis:
IFirst, the increase in
current membership
over the preceding
vear, and second,
the increase in the
current year over
he average of the
ive preceding years,
The result was de-
‘ermined by averag-
‘ng these two find-
ngs.

This competition
was won by the
Brandon Associa-
tion. The totem pole
stands about 18
inches high, and 1s
a facsimile of the
pole  which stands
at the entrance of
the museum of
British Columbia at
Victoria, that pole
being 15 feet high.
Totem Pole, awarded to Brandon Life The trophy won by

Underwriters’ Association (J. A. Brandon was entire-

Wilson, president.) ly a product of

British  Columbia,

the base being of British Columbia oak, the gold and silver
being mined in the province, and the copper for the alloy.
The pole was the handiwork of a resident of Victoria. Mr.
J. A. Wilson, Canada Life, is president of the Brandon Life
Underwriters’ Association.—(Photo by Byitish &+ Colonial

Press.)

34 THE MONETARY TIMES

Volume 50.

TAXATION OF INSURANCE PREMIUMS

Governments Should Consider Seriously the Unfairness of
Further Tax on Thrifit

“During the last three years the life insurance companies
have borne the burden of the extra mortality they have ex.
perienced as a result of the war in a way which furnishes
fresh evidence—if that were necessary—of their stability and
strength,” said Mr. J. F. Weston, managing director of the
Imperial Life Assurance Company, Toronto, in an address to the
Convention of the Life Underwriters’ Association at \\'innipeg
last week. Mr. Weston spoke as the representative of the
Canadian Life Officers’ Association. “For some years previous
to the outbreak of the war,” he continued, “the policies of the
majority of our companies contained no restrictions as to
military or naval service. When the war broke upon us it
was decided to go further and to extend free rights to engage
in such service to all policyholders of standing at that date irre.

J. F. Weston, Managing Director of the Imperial Life
Assurance Company, Toronto.

spective of any restrictive clauses which their policies might
contain and for the first few months of the war we charged
new insurers only a moderate extra; this our experience
has compelled us to increase from time to time. It has been
our aim throughout to grant the protection of life insurance
so far as safety to the companies permitted, to the dependancs
of those who have so heroically defended our rights. This
of necessity has involved us in heavier death claims than we
would have experienced under normal conditions and out
of proportion to the amount of extra premiums we have collect.
ed, but not enough in the case of any company to affect itg
solvency or ability to meet its full liabilities.

Increase Cost of Business.

“The only effect it has had is to increase the cost of the
business by the amount of the increased mortality, and by thas
much it affects the profits or dividends to living policyholders.
Our Federal government has recognized this fact, and because
of it, has exempted life insurance from the application cf the
income tax which applies to other corporations. I have no
sympathy with any corporation or individual who attempts
to evade tax on profits, or any tax they can reasonably be ex-
pected to pay, in the emergency through which we are
passing, but in the case of life insurance, where the profits of
the policyholders are adversely affected, as they are by the
extra cost of this higher mortality, they certainly are payi
their full share by cheerfully and willingly—as T know they are—
bearing their portion of the expense of paying the claims
upon those of their fellow-policyholders who have fallen at
the front, so that it certainly is no time for provincial govern
ments to increase the tax on life insurance, as one of Ou;-
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provinces has seriously contemplated doing if it has not already
done so. I think the needs of our various governments
are so great that this is not the time for us to discuss the
principle of taxation of insurance companies as it existed
before the war, but I do believe it is in the interests of the
policyholders, the public, and the governments themselves,
that we should do all that we can to prevent any fresh
imposts which may add to the already very heavy expense
which our policyholders are now carrying, as a result of the war,
and must continue to carry long after the war ceases as a re-
sult of impairment of lives because of the war. This is a very
serious question with us and might prove an actual danger to
some of the smaller companies.

“It often seems impossible for the average man to con-
sider the great aggregates of assets held by the companies
in relation to the many thousands of small individual claims
they serve to cover or to understand how a tax on the large
totals of premium income can affect the man who pays the
small amount of the average premium. It is your business
to instruct them and to do all in your power in this and all other
directions to prevent any increase in the cost of the protection
which life insurance alone can give and which, as it is reduced
to the small average amount carried by the individual, is so piti-
fully inadequate to meet the needs of the average family.
You have done the State some service and they know it, or
some of them do, and it is your business to teach those who do
not.

For the Politicians,

“I refer to our politicians, and if they will not learn, then
instruct the people that such a tax is in no sense a tax upon
a profit they are making, but an increase in the actual cost
of the protection they carry. If once you arouse their interest
in this question, the fact is so plain and palpable, you can trust
them to look after the rest and ultimately we may have the
matter treated on something like the broad lines which have
been followed in England for over half a century. Whatever
the result may be, you by following this course, will have dis-
charged your duty to your clients, who trust you in this
vital matter.

“Apart altogether from the advantage it is to the State
to have the life values of its citizens insured, with the stabilizing
influence on society, financially, morally and intellectually,
which that implies, you perform an immediate service in every
intelligent canvass you make, for in each case you are teaching
the importance of thrift and your united action constitutes
the greatest thrift campaign that has ever been carried on
throughout the country. Every premium collected contributes
to the national strength. This was never more clearly demon-
strated than it has been in the financing of the present war.
When England needed securities to use as collateral in connec-
tion with foreign loans, she got them to the amount of several
hundred millions of dollars from her insurance companies in
exchange for government bonds. This was in addition to
the very heavy additional purchases of government issues
which the companies were able to take up.

Investments in War Bonds.

“In Canada our Federal government requires us to invest
one-half the annual increase in our assets in Dominion war
bonds. We have been able to subscribe very much in excess
of this requirement and are preparing to absorb as much
as we can of future issues. This is our first and para-
mount duty, to throw our utmost strength into the struggle
we are making to protect our liberty and all the advances in
civilization we have made through centuries of struggle and

sacrifice, against the attempt to force us back to a condition
of medieval despotism.”

Mr. G. J. Lovell, who some years ago established the
Annuity Company of Canada, which ceased business when
the Dominion government started its annuity department,
was a delegate to the underwriters’ convention at Winnipeg
last week. ;

Mr. J. B. McKechnie, general manager and actuary, and
Mr. R, Junkin, superintendent of agents, of the Manufac-
turers Life, Toronto, arrived in Winnipeg last week on their
way back to Toronto after a lengthyv business trip to the
prairie provinces and to British Columbia as far as Prince
Rupert, Mr. McKechnie, who attended some of the under-
writers’ convention sessions at Winnipeg, told 7%e Monetary
Zimes that he had found conditions fairly good throughout
the countrv. In some of the cities things were a little dull,
and a readjustment would be found necessary in municipal
debts in many cases.
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REVOLUTION IN SALESMANSHIP METHODS

Proper Selection and Training is Necessary — Some
Striking Figures

There is a revolution going on, on the whole question of
salesmanship, especially life insurance salesmanship, said Mr.
Winslow Russell, agency manager of the Phoenix Mutual, of
Hartford, Conn., and president of the World's Salesmanship
Congress, at the life insurance convention last week.

He illustrated an interesting address with charts, dividing
the necessary factors in the selection and training of salesmen as
follows:

Selection.
1. Study
2, Eliminate waste
3. Advertise
4. Stand by approved methods
5. Co-operative service

Books and Courses.

Three books recommended by Mr. Russell for the life in.
surance manager and general agent were Dr. Blackford's
“The Job, the Man and the Boss,” and “Analysing Character,”
and Dr. Scott’s book “Commencing Men in Business.”

With regard to courses in salesmanship and business, Mr.
Russell said many insurance companies were using their own
courses. He specially recommended the Alexander Hamilton
Institute course. “I mention this,” he said, “because I know
of much good that has come from such courses.”

Figures of Producers.

Mr. Russell gave some interesting figures as to what he
termed “the cost of hire and fire.” In his own company of
1,600 licensed agents in one year about 600 of them had
not written an insurance application. Of 1,054 of these men
725 produced less than $2,500 of business during the year., The
cost of equipping with rate books, etc., 419 men who pro-
duced less than $100 of premiums in the year was 3 3-10 per
cent. of the amount they produced.

A New York company had 9,500 licensed agents in 1915,
Five hundred of these men produced 50 per cent. of the com-
pany’s large total business. The other 9,000 men produced the
other half of the business.

Eighty-one companies have 168,000 agents in the United
States. They talked life insurance to 17,000,000 people last
year if each agent called on one prospect a day for 11 months
of the year. How important, therefore, said Mr. Russell, was the
selection and training of the insurance salesmen. Mr. Russell's
company had reduced its selling force from 1,600 to 423, “Yet,”
he said, “we are putting on our books 100 per cent. more
business with the 423 men than we did with the 1,600.”

Types of Salesmen.

Mr. Russell then showed some charts illustrating the varj.
ous classes of men which made good life insurance salesmen ang
how they were graded. He mentioned the prejudice of many
first-class salesmen in other lines, to the selling of life insurance
Here is briefly what one good salesman had said: “I am not
prejudiced against selling life insurance but I rather would not
sell it. I have always classed insurance agents with book
agents and failures. They are not good salesmen. They are
not the equals mentally or morally of the men whom they
to interest in their proposition. If the insurance Compa;n‘a
want to get and keep high-grade salesmen they must offer
equal or better salaries and commissions than are paid by
industrial and other corporations. I know of one industrial
corporation which discharged four salesmen for heavy drink;
Within a week three of the four men had been eng
salesmen by two life insurance companies.” That sort of thin.
has changed and such opinions were changing, said Mr. R

“The day has gone,” he concluded, “when you can put a
man into the life insurance business with only a rate book
a desk. He must be properly selected, trained and he should
have a standard contract.”

Training.
1. Books
2. Special courses
3. Group education methods
4. Head office school
5. Experience

The forest fire losses in Ontario, Quebec, New Bruns-
wick and Nova Scotia this season so far have been light
owing to wet weather and more vigilant patrol. Britich
Columbia and western Alberta have been the chief losers
July weather was blazing hot with practically no rain in tlla
mountain sections of the two provinces.
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SERVICE TO INSURANCE POLICYHOLDERS

How Life Underwriters Can Give It With the Help of
Enthusiasm

“Every life insurance writer has a right to be enthusiastic
for service,” said Mr. R. G. McCuish, Canada Life, in a carefully
prepared and able address on “Enthusiasm.” “Enthusiasm there-
fore,” he continued, “should dominate every man who carries
a rate book. I have yet to see the man who does not like to
see enthusiasm. Enthusiasm begets enthusiasm. Demonstrate
your determination and the co-operation of your friends fol-
lows. The public will help the man who helps himself. If
you have not been successful, is it because of a lack of ear-
nestness on your part in your work? It goes without saying,

R. C. McCuish, Regina.

that if you are not in love with your work you cannot be
enthusiastic in it. If this is the trouble, then a readjustment
of your conditions should be brought about at once.

“Let the entire conduct of every detail of our life insur.
ance agency affairs live, move and have its being in that one
idea of service, and that means that each one of us as indi-
vidual members of the agencies shall live and breathe that
ideal, think and act that ideal of service—true enthusiasts in
the fixed idea of service—service to prospects, service to policy-
holders, service to company, service to family, and last of all,
service to self. Let us never forget for an instant that we are
living forces for good and that every time we open the rate book
we are doing somebody, somewhere, some good. Let every appli-
cation that is taken be written in the spirit of service and when
the applicant becomes the policyholder, let this be only the be-
ginning of our service, Let it be our bounden duty to see that
he clings firmly to that mantle of protection once you have
thrown it over him. Let us gain the name of unselfish, disin-
terested counsellors and advisors of the insuring public.

Service to Policyholders.

“Service to prospects and service to policyholders means
service to company. If we are true enthusiasts for insurance,
we will never lose sight of the fact that back of us loom those
great powerful institutions which we and men like us have
made possible and in our capacity as the acting, living link
between them and their policyholders our every thought and
every act, as true representatives of both, should be in the
spirit of service for their best interest. View every prospect in
the same light that you would if you personally were go-
ing to assume the risk. Guard the company’s pocketbook as you
would your own.

“Imbued with these ideals of enthusiastic service to our
profession and through it to those we serve, whether, it be
those to whom we sell or those for whom we sell we shall in-
evitably carry this same ideal of enthusiastic, unselfish ser-
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vice into every phase of our life. It will make better men of us,
it will make far more than mere material success for us., It
will have a daily and hourly reflection in our habits and con-
duct as men and in our home and family relation. We will be
the happier for it. We will be truer men for it, We will
be better brothers or husbands or fathers for it. We will be
enthusiasts—men of the fixed idea of service—men of vision
blind to all else than the genuine, unselfish eagerness to gr >
every precious moment of time as it so swiftly flees past, never
to return, as an opportunity for some form of service. We will
be men ready and eager to lay out and adhere to the daily
and hourly program, in order that each passing day and hour
shall be constructive—something good done—a service, possibly
only a mite but a service.

“It has been said that the best card of introduction that
a salesman can have is a pleasant smile and a hearty hand
shake. No man can reasonably refuse to shake hands with
you and you know the old saying about the mile of smiles. Ig
is contagious and once you can get your man in a good humor
you have made a mighty fine start.

“Your interest in your work must impress not only vour
prospects but your fellow workers. If you become recognized as
a man who is a worker of the enthusiastic sort, your channels
for business connections open appreciably wider and other
lines become of interest to you, from all of which insurance
can be produced. Take, for example, the names of the five
leading life men of your district, the real big men, and you
will find every one of them actively and enthusiastically con.
nected with other organizations, social, religious, fraternal or
athletic. They get a lot of enjoyment out of their interests
and associations in these things, but under it all, the pri
reason of their activity there is on account of the men they
meet and get to know in a free and enthusiastic manner
They can never tell when it may mean business to them, and
the mere idea that they are thus widening their circle with
friends whq are in the same business world should be worth
all the time and money expended. Make yourself kno:
as a man of the enthusiastic type—one who will put his shoulder
to the wheel for any good cause—and you will be surprised
how many things will come your way of their own accord,
mainly on account of this.

Work is Not Drudgery.

“Some agents speak of their work being drudgery. While-
politics makes strange bedfellows, enthusiasm and drudgery
are bedfellows of the impossible kind. One writer has saiq:
that ‘Drudgery is a near relative of Slavery. Elimination by
substitution! Hopefulness, buoyancy, optimism, assurance
these will make you magnanimous. Turn your clouds inside -
out and a likeable fellow will be found wearing your clothes
Try it. Every day provides new opportunities. Some are.
golden. Embrace them. Get your share of the good things that-
are being handed out. The oft quoted phrase, ‘Nothing
ceeds like Success,’ is only too true. To him that hath shall
be given.”

And again, the same’ writer says, ‘It is a most beneficieng
work. You are food and raiment of widow and orphan. You
are a philanthropist. The dignity of your calling is second to
none. You are the exponent of high ideals. You try to make ;
them more thoughtful with dependent ones, and you do :
possible the conservation of their best business interests. You
have a sacred heritage. Those who have preceded you have
done a mighty work. They have overcome obstacles moun.
tainous in size, and they have broken down barriers that make .
your path a path of roses in comparison. This, though, in itself
should cause unbounded enthusiasm. Appreciate this. It is
God given. Make the most of it. Your own honest convie.
tions this moment should determine your course for a 1.
service in your chosen profession. If you put your heart and
soul into this great ministry your cup of joy will be persistenﬂy
filled.”

More than $7,500,000 are paid annually into the provincial
and federal treasuries of Canada as timber and pulp-wooq
dues by commercial companies. British Columbia receives
the largest amount, over two million dollars a year. 5

Mr. E. M. Saunders, treasurer of the Canada Life was
in Port Arthur and Winnipeg last week on his annual ’busi-
ness trip to the prairie provinces and Pacific coast, Mr.
Saunders is examining investment conditions throughout tbe‘:
country. S
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Your estate will thus have the advan-
tage of the personal direction which she
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Association
WINNIPEG MAN.
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HOW TO SELL INSURANCE TO FARMERS

Some Arguments That Appeal to the Agricultural
Worker

How to sell life insurance to farmers was a topic dealt
with by Mr. P. A| Wintemute, Manufacturers Life, Calgary,
in an instructive address at the Life Underwriters’ Associa-
tion Convention, Winnipeg, last week.

“One reads often of the man,” he said, “who, when he
goes to canvass a farmer, puts on his overalls and goes out
prepared to talk anything but life insurance for an hour, or
even half a day and, possibly; goes so far as to assist with some
work that may be under way. I have in the past, and more
particularly in the earlier part of my insurance career, and
where there were two of us working together, presented my
proposition, while my partner took the fork or drove the
seeder; or, I have done the labor and let him sell the goods.
In fact, one of my best cases was written after helping a man
pick twenty bags of potatoes, which had already been ploughed
out, and were lying above ground. It was late in the fall,
the air was full of frost, and it was absolutely necessary if these
potatoes were to be saved, that they should be under cover
that night. By assisting him to do this I secured an invitation
to supper—and, by the way, after supper is always a good time
to approach a prospect—and had no difficulty in closing the
case.

“I have worked this way with varying success, but, with
my longer and larger experience in selling, today I approach
a farmer, in nine cases out of ten, just as I would a business
man in his office. When I get to him, whether in his house,
his barn or his field, I approach him with hand extended, smile
as broadly as possible, and say, ‘Mr. Jones, my name is
Wintemute. I represent the Manufacturers Life Insurance
Company.' In most cases I introduce myself, as I find very
few men have the. ability to introduce you and give you the
proper send-off.

After the Introduction.

“After the formal introduction circumstances play a great
part as to what my words are to follow. If I happen to be
with a local man, who is well and favorably known, and, pro-
viding the local man has approached the prospect before, I
make some remark such as, ‘Mr. Smith intimated to me that
you and he had been discussing life insurance, and he had
only been waiting for me to come around, so that we might
advise together as to which plan would suit your needs the
best” I invariably try to impress my prospect with the fact
that my experience and knowledge of life insurance is at his
disposal, and it is my privilege to advise him,

“Keep away from the word ‘sell’ Few men like to be,

sold. They much prefer to ‘buy’. Before reaching his place,
we have, of course, discussed his financial position and par-
ticular need for what I have to sell; decide on a plan to suit
that need and then enlarge on its many advantages. In
every case I find it advisable to talk one plan only to each
prospect, and while it is good business always to-suit the plan
to the need of the particular individual, still, I find, unless
there is a great variance in their ages it is wise to sell pretty
much the one plan in a particular district. This avoids com-
parisons and possibly misunderstandings.

‘Price of Hogs and Insurance.

“After such an introduction I have had men say, after a
few minutes’ explanation, ‘Well, I will buy so much of that.’
But, generally, 1 find, especially if in the open, it is hard to
get them to concentrate. In that case I use a pad and pencil,
bringing figures into play, the premium required written very
small, and the amount of the policy written in large figures,
generally using some saying, such as, ‘Mr. Jones, for this small
addition to your liability you can have a large addition to
your assets.” Sometimes I show him what the price of one
or more hogs—if he is a hog man—will do in the way of paying
the premium, or one colt—if a horse man, or one steer—if a
cattle man. If a grain farmer, what one load of grain each fall
will purchase. I find it pays, if possible, to meet the farmer in
his own environment. That is, if his hobby is hogs, see his hogs,
know something about hogs, be wised up to the price of hogs for
‘the day, discuss the possibilities of an increase in price, and
if possible, meet him when the price is on the up-grade. This
applies to the cattle man, or grain man. ; :

“As farmers, more particularly in the west, are increasing
their holdings in lands, one of my stock arguments, and one
from which a reasonable man can ha:_-dly get away, is, Mr.
Jones, would you be interested in buying this most des:rab!e
‘half section near you if the terms could be arranged to suit
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you. For instance, if I could arrange for you to pay $150 thq
year and then $150 each year for the next nineteen, without
interest, you would at least be interested enough to discuss it
with your good wife, and I can imagine I see you getting
your heads together and finding ways and means to raise that
first $150. Now, Mr. Jones, you know if you bought this pro-
perty and promised to pay for it that way, if you had made
the first payment, and anything unfortunately happened to
you—the bread-winner—Mrs. Jones would be required to make
the other nineteen payments before she could secure the title
to the land. Our proposition is practically the same, except
that it is this much better—if you died prematurely the full
value of the property you bought is paid to her in full within
a short time, or, at most, as soon as the company receives proof
of your demise. There will be no road work to do or taxes
to pay on this property, Mr. Jones. If necessary, I continue:
‘Of course, Mr. Jones, we are discussing this proposition when
after all we may not be able to do business at all, as more
than the price has to be taken into consideration. In fact,
the biggest consideration in the closing of our contract is the
condition of the health of the purchaser.

Passing Medical Examination.

“‘Last year's statistics prove that one in every nine or
eleven per cent. of those who applied for life insurance in
Canada were for various reasons, declined. I venture, Mr
Jones, that at least 95 per cent. of these applicants could gt.
one time have had insurance but deferred applying unti]
something happened, possibly only in the family history
Possibly typhoid, pneumonia, pleurisy, or any of several diseases
I might mention, have left them with health impaired, heart
weakened, lungs unsound. Most of these men may live as
long as you or I, but they cannot have the supreme satisfac.
tion of the protection provided by a life insurance policy,
And, believe me, to these men the price is no consideration.
I have had men say to me after the doctor had said, “Se
old chap, but I do not believe there is any use in sending'
this in,” “Do not you suppose they will give me some kind of
a policy?” And the fact that men are accepting high pre-
mium policies, and, in some cases these even liened, is roof
that it behoves us to get it when we can. This is the form,
We complete this, photograph the same, and attach it to the in.
side of the policy. The doctor’s examination is handled in
the same way. Of course, we pay the cost of the examination,
and, if by any chance you are not accepted, any money which
you have paid in settlement of the premium will be refunded
to you. This photographic copy, I might say, precludes
possibility of any dispute, and shows your signature as it is
signed here. Kindly sign’

“I find, too, that very often if you can secure answers
a few of the leading questions on the application, by showi;
him the same, partly completed, he will give you the necessary
information to finish it and then sign.

Providing a Bank Account.

“In some cases I find it good business to leave out the
words life insurance as far as possible, discussing it more as
providing a bank account which, after all, it really is, being 5
larger one than could be provided in any other way, if the
insured dies early in life.

“If T have been fortunate enough to have secured an appli-
cation in a district, I get the names of at least three friends or
neighbors, call on these gentlemen and after introductions, ad-
dress them in some such manner as this: ‘Your neighbor, Mr.
Smith, has very kindly allowed us to present his name in t,bg‘ :
form of an application to our company for some life insurance_
It is necessary that we should have some further informaﬁon
than that disclosed by the application or medical examination,
He has given us your name as reference. Will you ‘kindly
answer the following questions’ I invariably complete the
questions and have the party sign. Very often this paves
the way for an interview, which might otherwise have
hard to obtain. In a community where I have a number of
policyholders I always carry a list of the same, and find
displaying of this list or reading the names has a great in.
fluence on the average prospect.

“If a claim has been paid in the district lately, either
your company or another, know the facts. Localize your “tlz
as much as possible—not necessarily entering into the
munity gossip—but know some of the things worth while
the district in which you work. To sell life insurance to farmers,
see farmers, and several each day.” ;

.

Quebec sold the United States last year more than sixteen
million dollars worth of lumber, laths, shingles, and pulp
products. <
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It's a Hard Rub

For a woman to unexpectedly find it
( necessary to become a breadwinner.
: You wouldn’t like your wife to come
to that, would you ?

But what about your widow? Why not
provide for her a regular monthly income
to begin at your death and continue as long
as she lives? You can do it by means of
an Imperial Life policy.

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE

SR

TORONTO

)
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The Ford Touring Car

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

Ford Motor Company of Canada, Limited - -

Price $496, f.o.b. Ford, Cnt.

Ford, Ontario

New Edition Now Ready (Send in orders now)

Manual of
Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid

Published by

THE MONETARY TIMES
62 Church Street - . TORONTO

ORDERS NOW BEING TAKEN

‘“Some Pointers on

Life Insurance”
By C. A. HASTINGS

Price - - - 50c.

Over 50 different examples.
* Reduced rates quoted for quantities.

BOOK DEPARTMENT

MONETARY TIMES OF CANADA

62 Church Street, TORONTO
MONTREAL WINNIPEG
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DIVIDENDS AND NOTICES \I

UNION BANK OF CANADA
DIVIDEND No. 122.

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

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

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

Winnipeg, July 17th, 1917,

SMART-WOODS, LIMITED

NOTICE OF DIVIDEND

A Dividend of One and One-Quarter per cent. (1% %)
on the Common Stock of Smart-Woods, Limited, has ' been
declared, payable September 1st, 1917, to Shareholders of
record August 28th, 1917,

By order of the Board.
JOHN T. F. KEENE,
Secretary-Treasurer.
Montreal, August 17th, 1917.

HOW THE DELECATES CAME

Five hundred and sixty life insurance men attended the
eleventh annual convention of the Dominion Life Under-
writers’ Association last week. From Port Arthur and points
east 132 men came, and from western Canada, 158. Forty-
five delegates motored from Regina and Brandon. The Win-

nipeg Life Underwriters’ Association sent 225 delegates to’

the convention.

CAN PAY THE WAR DEBT

That Canada will have no trouble in paying its war debt
was the statement of Hon. T. C. Norris, premier of Mani-
toba, addressing the life underwriters at a banquet held in
Winnipeg last week. Mr. Norris described the vast natural
resources of the Dominion, and showed how their develop-
ment would help pay the debt incurred by our participation
in the war, He said that the people of Winnipeg alone could
be relied upon to contribute $20,000.000 to the next war loan.

Discussing the growth of Western Canada, Mr. Norris
paid particular tribute to the importance of Winnipeg. “Our
city,”” he said, ““is the centre of the British Empire. To live
at the hub of the Empire is something of which to be proud.”

Mr. Norris pleaded for unity between East and West.
“The only thing which will bring the people of the East and
West together is to call the people of both sections to con-
sult with one another. We will break down by degrees the
division—if there is a division—between the FEast and the
West by such consultation.

Referring to the “great business of life insurance,” the
premier said it was a business which had become universal.
““I have never been in anv city, village or hamlet in Canada
where there was not a life insurance agent. Life insurance
salesmen are too frequently put in the same class as poli-
ticians,”’ he said, humorously, ‘‘Phere was once a politician
who was asked by an old chap what his business was. ‘I am
a professional man,” was the reply. ‘Well, vou do not look
like a lawyer, or a doctor. or a minister. What are you?’
‘T am a politician,” was the reply. ‘Oh,” came t]1e re-
sponse; ‘that’s not a profession, it’s a disease.” While the
life insurance agent of olden days was often classed as a
misfit and a failure, this was no longer the case, for they
were to-day among the foremost business men of the

country.”’

'CONDENSED ADVERTISEMENTS

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

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

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

YOUNC CHARTERED AGGOUNTANT, at present em
ploved, desires change. Unusually broad experienc K
specialty designing and installation of accounting system
accustomed to handling assistants, rejected for fnilit Sa
service, first in order of merit on Final. Please stat
probable commencing salary, future prospects, duties re:
sponsibilities and amount of travelling required. Box je
The Monetary T imes, Toronto. ™

YOUNGC MAN WANTED for municipal bonm
Apply in own' hand-writing stating references. Box ¥
The Monetary T imes, Toronto. ©3,

e

OFFER for sale the Canadian Patent Rights to an

exceedingly valuable invention in the auto tire

accessory line. The article is now being profinbly
manufactured in the States. It has been a demonstrated
success from the start and the factory is now behind
on orders. Is easily sold, as every car owner is a
prospective customer. The article is easily manufac.
tured. Only a small amount of inexpensive and easily
secured machinery required. Nothing but standard
materials used.

R. M. MACNISH, Pres.,
ARMORED TIRE CO.,
143-145 West Austin Ave.,
CHICAGO, ILL.

EXHIBITION'S TRACTOR DISPLAY

The greatest display of tractors and other perfe
mechanisms, heralded as the possible solution of the man? 2
land problem, is being made at the Canadian Nationa} oSS
hibition, Toronto, and every known device obtainable T
has found favor with the new era agriculturist, who At
farming with brain and science rather than muscle, will
there. The spirit of the times has seized the big agricultypa).
machinery firms, and a number which have not CXhibi:a
at Toronto for several years have applied for space, togethed
with a host of others new to the Canadian field. Never cr .
was so much space devoted to agricultural machinery, Te

lowing the Exhibition, there will be a tractor display :;ol.
Toronto, in which forty manufacturers of tractors and tWent:»"

four plough makers from all over the continent will he' p,
sented. A special effort is being made to induce these m
facturers to display their gasoline horses at the Exhibizj, b
The majority have already agreed to do so, and as g e on,
Toronto will have the greatest tractor and farm pow
ment display ever seen in Canada.
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Investing by
Small Payments
The growth of the pe-

riodical payment plan
for making safe invest-
ments 1s one of the
most notable features
of recent years in fin-
ance on this continent.

The plan was intro-
duced to Canada by
this firm, which 1s
now helping investors
throughout the country
to invest while they
save.

Our circular will be
sent to anyone Inter-
ested on request.

Greenshields & Co.

' Members Montreal Stock Exchange
Dealers in Canadian Bond Issues

17 St. John Street -  Montreal
Central Chambers, Ottawa
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: Discounts ;

MANUAL -OF  CANADIAN: BANKING

M. MA, REKARDT,

 Depositors, Borrowers, Purchasers of ©

Drafts, Payees of Cheques——m fact all

Bank Customers will find this Book of §

| great use in transacting their Banking

Business.

= Listed by the Canadian Bankers’ Association as a
= recognized text book on banking practice.
= on Organization of a New Bank ; Selection of the &
=~ Junior;

Chapters

The Junior’s Post; The Cash Book; The
Teller and Customer; The Bank’s Busi- &

The E

= ness in Exchange; Receiving and Paying; 5
= Accountant; The Statements; Manager of the =
= Branch; Fmancmg the Crops and the Mines; &

Relatlons with other Banks and with Head Office ; &
= Inspection of the Branch : Head Office ; TheGeneral
Manager s Department ;

= Failed Banks. .

The Board ; quuxdanon of &

Price $2.50 Postpaid

Monetary Times of Canada -
62 Church Street, Toronto -
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CHARTERED ACCOUNTANTS IN CONVENTION

Dominion-wide Gathering Held at Banfi—New
Officers of Association

By Bryan Pontifex.

A convention of (Canada’s chartered accountants was
held at Banff, Alberta, last week. This convention is held
annually—each provincial institute in rotation acting as
hosts, ‘As was to have been expected, owing to the war, the
attendance this year was practically limited to the executive
and the members of the Alberta Institute. The total attend-
ance was therefore only 33—many chartered accountants
being at the front, engaged in war work, or shorthanded
owing to their assistants being at the front. In pre-war days
about 150 members attended the convention.

The seven provincial institutes reported an aggregate
membership of about 6oo, or, deducting those not resident in
Canada, and therefore not members of the Dominion Associa-
tion, 480, namely, Montreal Institute, 68 ; Ontario, 141; Mani-
toba, 76; Nova Scotia, 30; British Columbia, 6G; Saskatche-
wan, 52; Alberta, 43, and members at large, 4. This total
of 480 compares with 255 in 1910, when the Provincial In-
stitutes were ‘‘confederated”” under the Dominion Association.

Papers Were Handed Around,

The convention opened by an address of welcome from
the Lieutenant-Governor of Alberta, after which the address
of the president, Mr, D. A. McCannel, was heard and debated.
Mr. John Parton, of the Manitoba Institute, read a paper on
““Merchandise Inventories and the Auditor’s Responsibilities
Therefor.” The discussion was opened by Mr., O. J. God-
frey, of the Saskatchewan Institute, and participated in by a
dozen members—the relating of diverse experiences and the
interchange of viewpoints being most instructive.,

On another day Mr. J. B. Sutherland, of the Alberta In-
stitute, presented a paper on “Reserves and Sinking Funds,’’
on which discussion and criticism was opened by Mr. Bryan
Pontifex, of the Ontario Institute. At this convention, with
the idea of conserving time as much as possible, the papers
prepared were printed and handed round to members on the
day before their presentation, in order that they could read
and consider them ‘““in their own time,” so that when the

meeting was called to order discussion could be at once pro- 3

ceeded with, .

An address was given by Mr. F. M. Black, a member of
the Public Utilities Commission of Alberta, on the natural re-
sources of the province. . The speaker took his audience from
the original land settlements and divisions and in dealing
with the natural resources of the province emphasized that
these were not “boundless’’ as frequently described by
perorating after-dinner eloquence, but had very distinct
limitations and should not therefore be overrated or squander-
ed. Alberta was stated to be larger than any state in the
United States of America excepting Texas, and as the popula-
tion was only some 550,000, there were great possibilities of
development, although less than two-thirds of its area of
162,000,000 acres were suitable for cultivation. The particular
matters of interest to the convention were the systems of
financing—provincial and municipal, the public assets and
the public debt and its amortization.

Business of the Convention.

The real business of the convention was, as usual, in the
council meetings, in the reception of reports of the provincial
institutes and in the consideration of matters affecting the
welfare of the profession brought up by the different dele-
gates. Altogether much useful business was transacted. The
official delegates from the provincial institutes, who form the
cauncil of the Dominion Association, were :—Montreal, Mr.
John Hyde; Ontario, Mr. Bryan Pontifex: Manitoba, Mr.
John Parton; Nova Scotia, Colonel Oxley: British Columbia,
Mr. H. D. Christie; Saskatchewan, Mr, W. E. Hodge, and
Alberta, Mr. D. A. McCannel.

At the final meeting of the council Mr. John Hyde, qf
Montreal, was elected president for the ensuing vear, and it
was decided to hold the next convention at Montreal in

- September, 1918.
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BOND ISSUE OF SHIPBUILDINC COMPANY & W

sy

Credit Canadien Incorpore, of Montreal, is underwriti
the bonds of the Three Rivers. Shipyards, Limited, for $100,-
ooo. The bonds are guaranteed as to payment and interest
by the city of Three Rivers, and the proceeds are to be ap-
plied for the establishment of shipyards in Three Rivexs.
Que. The company has contracted with the Imperial Muni.
tions Board for wooden ships 250 feet in length.

RECULAR DIVIDEND ON DOMINION IRON
The regular quarterly dividend of 1 per cent. on the
common stock was declared at a meeting of the directors of
the Dominion Steel Corporation, held at Montreal this week.
In addition to the regular quarterly dividend on the
mon stock, which is payable October 1st to shareholders of
record September sth, there was also declared the regular
half-yearly dividend of 3% per cent. on the preferred stock of
the Dominion Iron and Steel Company, payable October 1st
to shareholders of record September 1sth.

PAYINC THE PRICE

The Canadian Forestry Association, of Ottawa, discus.
sing the devastation of forest fires due to the careless throw-
ing of a match or badly-extinguished camp fires, says, in a %
recent bulletin, that ninety out of a hundred tragic holo- =
causts eould be avoided if every Canadian camper and fisher-
man kept vigilant watch on his own pair of hands and every
settler kept a tight rein on his clearing fires. ; »

A man dropped a lighted match on the shore of Kala- -
malka Lake, British Columbia, on July Sth. Within an
hour, a hot fire was racing through the underbrush. For
three weeks after that there raged a series of forest fires
defying the organized efforts of hundreds of men. At one’
time, twenty-six fire-fighters were ringed about with flames, *
while their relatives, shut off from them and helpless to aid.
awaited news in terrorized suspense. Only after severe snf:
fering from exhaustion, thirst and hunger did the band of
workers force their way through to safety.

That experience is a big price to pay for one person’s
foolish act in handling matches in a forest. The court fineq
the careless man $50, but that does not help the province
to bear the enormous loss. The lighted match dropped on
o?e inch of inflammable ground expanded into fifteen miles
of ruin. )

In the Spruce Valley fire of British Columbia of the Same
month eleven men lost their lives, most of them tortured tq
death as ‘they struggled over the mountain tops. The 2
to that disaster was supplied by a small piece of lighted :
tobacco carelessly thrown on the grassy floor of a tent. J¢
does mnot cost five minutes to put out a camp fire or
cigarette or a match, but it costs the people of Canada four
or five million dollars a year to partially overtake the timber
damage caused by runaway flames. =

Mr. A. E. Fisher, insurance superintendent of Saskatche.
wan, paid a well-deserved tribute to the good work of the
various life underwriters’ associations in Canada, at the life.
insurance convention in Winnipeg last week. g & say
without hesitation,” he said, “that the standard of life insur-
ance in our province has improved to a marked degree durin
the last few years, and this improvement is- largely to ‘;-
attributed to the good work which, in a direct and indi )
way, has been accomplished by the various life organizations
among us. I always make it a point, in discussing questions
pertaining to life insurance with a man new to the insurance
business, to suggest to him the advisability of becoming 5
member of a life underwriters’ association. During the last -
few years the number of complaints which have reached my
office relative to misrepresentation, twisting and other pPrac.
tices which are not in accordance with proper methods of life
underwriting, have heen reduced almost to a minimum, ang.
this improvement is attributable not only to the fact e
there is respect on the part of agents for the provincial laws.
due to the establishment of an insurance department and wd::

consequent supervision of the business, but also to the N

ficial influence exerted by vour association and the
de corps which follows membership in such bhodies.’”
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The Standard Life Assurance Co. of Edinburgh

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

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

Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, over............... 7,900,000
Government Trust- Bonus declared ............ 40,850,000
S T R N 7,000,000 Claimspaid............ 151,000,000

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

A Cigara day Costs no more than an
Endowment Policy at Life Rate in the

London Life Insurance Co.

LONDON i Canada
POLICIES *‘GOOD AS GOLD" 6

Fire Insurance Company, Limited, of PARIS, FRANOR

Capital fully subscribed, 25% paid up .......... $ 2,000,000.00
Fire Reserve Funds ................... v.000...  5,539,000.00
Available Balance from Profit and Loss Account  111,521.46
Total Losses paid to 31st December, 1916........ 100,942,000.00
Net premium income in 1916 ............000nens 5,630,376.43

Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
Mavurice FErranp. Toronto Office, 18 Wellington St. East
J. H. Bwart, Chief Agent,

DISTRICT
FOR THE
COUNTY OF ESSEX, ONT.

Liberal Contract and practical assistance furnished. All correspondence

strictly confidential. Address, H. A. KENTY, Superintendent of Agencies.

CONTINENTAL LIFE INSURANCE COMPANY

TORONTO, ONT.

MANAGER WANTED

INVESTIGATE
the proposition which

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

OFFERS TO SALESMEN

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Founded 1792 A,
TOLA! COBORNME BVIE. . 6 i onodabs savas dobessnivpis Bubeita $ 90,000,000
IS TONIDE DU . (5 s viy st Chan et ToNe e S Ok e 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed...... 2,500,000

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

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 31st December will rank
for a full year's reversionary bonus at that date.

} Managers

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

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

Authorized Capital -
Subscribed Capital -

Agents Wanted in Unrepresented
Districts

AGENTS’ ATTENTION

The Western Life Assurance Company

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

NBW BUSINESE. .uos’ il dlonvon ve 2807,
R R R ORI P TS e i S s 1409
— and —

INVESTED ASSETS have increased during
e by R e A R 837

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

WINNIPEG MANITOBA

Baldwin, Dow & Bowman

Chartered Accountants
OFFICES AT

Edmonton, Alberta. Toronto, Ont.

R D SRR U O A D S NS R R 2 20D

2 MALMARPH 1IE

SECURITY ano SERVICE

IVITHNGI] LI

HEAD OFFICE - WINNIPEC.

THE PRUDENTIAL has a large force of Canadian em-

ployees at work in every large city in the Dominion selling
Gibraltar-like life insurance policies
and industriously paying death
claims in afflicted homes day after
day. The Prudential has throughout
the United States and Canada Fifteen
Million Policies in Force, equal to
nearly twice the population of the
Dominion, and indicating the popu-
larity of this big American Company.

AGENTS WANTED.
The Prudential Insurance Co. of America

Incorporated under the laws of the State of New Jersey.
FORREST F. DRYDEN, President. Home Office, NEWARK. N.J,




46 THE MONETARY TIMES

WORK OF LIFE UNDERWRITERS' ASSOCIATION

Life Insurance is Being Made an Ideal Profession—
Criticism is Seli-destructive

How to obtain attendance and maintain interest in meet-
ings of the local life underwriters’ associations, was the
subject of an address given by Mr. G. J. A. Reany, Edmon-
ton, manager of the Mutual Life Assurance Company _of
Canada, at the convention of the Life Underwriters’ Associa-
tion at Winnipeg last week. Mr. Reany took as his intro-
ductory speech the history and purpose of the organization of
the Dominion Life Underwriters’ Association. He referred
to the men in the life insurance business who had no
knowledge of the former evil days and what the association
had done for the business. There were two classes who were
non-supporters of the association and they must be appealed
to, namely, the ignorant, those who did not know of the
benefits of the organization; and the selfish, those who did
not care. ‘““The work of the association is not completed,”
said Mr. Reany; “withdrawals and evils return. To obtain
the best conditions the association must be propagated and
all life men should be enlisted.” Mr. Reany suggested that
all should co-operate to bring the meetings up to a first-class
standard ; the meetings should have presiding officers who
should know the rules of order.

Policy of Being Prepared.

“If they accept office,”’ said Mr. Reany, “then let them
qualify. One of the best presiding officers 1 ever knew pre-
pared himself before he was elected, that he might be ready.
There is less room for criticism in that than for the man who
accepts the position and then spoils the meeting.” He sug-
gested good papers and addresses, illustrating by a short
story the folly of a man accepting office unless fully prepared
with his subject. Some of the subjects suggested were:
Insurance and economics, history of life insurance, story of
life underwriters’ association and incidents, meaning of
reserve, psychology of salesmanship, law re beneficiaries,
debates, etc. The aims of meetings should be constructive.
The main purpose should be not the settlement of disputes, not
to discover crookedness, but to prevent. Neither should it be
the place for discussing personal grievances. A bickering
association cheapens business. ‘“‘Don’t knock your neighbor,
the effect will react on yourself,”” said Mr. Reany. ‘Dr.
Guillotine is said to have been put to death by the machine
of his own invention. The prime minister of one of the
French monarchies died in the instrument of torture made
for the persecution of others—a cage too short to lie down
in and too low to stand up in.”’

Cannot Afford to Criticize.

He pointed out that the man who is persistently search-
ing for evil in his competitor will naturally develop traits of
character that will bring upon him the condemnation of
others. The association that makes criticism its chief aim
will be self-destructive. The importance of holding high
ideals was touched upon. Life insurance business ought to
be conducted on,high business standards. It was a great
economic factor. The importance of constructive work was
mentioned.

Finally, Mr. Reany took up the relation of the associa-
tion to business methods. ¢‘Boost life insurance,’” said Mr.
Reany. “Engage only men mentally and morally fit, thus
encouraging fair dealing and promoting confidence. Refuse
to ‘contract with agents under contract with another company
unless honorably released. Eliminate part-time agents.
Make the business a profession until life insurance makes a
man’s work and brokers are eliminated, who never would
make the association a real force, Make association mem-
bers safe from quacks. Protect your members and obtain

confidence and co-operation, then the life association will be

a body of men who represent in total the.busin'ess in their
constituency and the law of self-preservation will enter in.
This is necessary to business progress.’’

’

Ontario’s woodworking industries use thirty-four different
kinds of wood. Ontario is a great producer of railway ties;
more than 5,700,000 were taken out of the forests last vear.

Volume 59.

FOURTH WAR LOAN COMING SOON

Issue Will Probably be $150,000,000 to Yield About 5.70
Per Cent.

The following interview given in Winnipeg last week o
The Winnipeg Telegram by a representative of 7he Monetary
T imes, will prove of interest to our readers:—

“Active preparations will be in hand shortly for the fourth
domestic war loan. War loan financing is almost monopoliz-
ing the world’s money markets and the trials and tribulations
of other borrowers will probably increase during the comi
autumn. Those who can borrow now at prevailing rates will
likely find it wise to do so.

“The finance minister, Sir Thomas White, has alreads
begun to figure seriously on his next war loan. While he has
made no announcement of any kind regarding the matter
the government will apparently need from $250,000,000 n;
$300,000,000 of war funds between say September and early
summer. That will probably be raised by means of twea
loans of $150,000,000 each, one during the coming fall when
the western crop movement has been financed and one during
the coming spring.

Rate of Interest.

“The rate of interest on our next war loan is likely to he
slightly higher than that of the previous loan, which vielded
the investor about 5.40 per cent. The new loan will perhaps
give the investor a vield of from 5.50 to 5.65 per cent. I§
the term of the next loan is for 20 yvears or more all the
previous war loans will be convertible into the new loan. Thas
is to say, the holders of the $350,000,000 of war loans issued
to date, will have the privilege of converting their bonds into
the coming loan (which will most likely give them a highes
yield). This right, however, can be exercised only if the next
loan is a long-term issue, and it probably will be.

“To ensure success of the coming loan, every citizen in
Canada will have to do his bit. Many industrial COrporatiou‘.
financial institutions and individuals have subscribed to
three war loans and while some will have the funds for th.
fourth loan, some will not be able to invest. We must Teac:
a number of small investors who have not yet bought any war
bonds; we must try and get again as many as possible of
those who have bought the previous issues.

Will Test Patriotism.

“The last loan was absorbed slowly. Indeed, only
cently has it really been entirely marketed with the ultima
investor. That means, under normal circumstances, th. g
is not a real market for the coming war loan. In other worfit‘
this next issue will be the greatest test of our patriotism
far as war loans are concerned. No matter what rate of';
terest the loan pavs, the government must have the money ‘o
carry on the war, our share of which is costing $3850,000
every day. ¥

“It is more than ever up to the people this time to wo.
hard and invest freely to make the issue a success. Finan .l'k
men are pretty well agreed that to raise $150,000,000 this Cfl!l
will prove a big task. Besides travelling over old war ]o:n
ground, we will have to strike new ground to make the lo;n
successful. While the organization generally for our prev; i
issues were fairly satisfactory, the nation, co-operating with
the finance department, cannot organize too much or work 4,
hard to see that the fourth war loan is fully subscribed 2
properly distributed throughout the length and breadth o
the land.” : 1 of

COBALT ORE SHIPMENTS
The following are the shipments of ore, in pounds
Cobalt Station for the week ended August 24th, 1917:'_
Beaver Mine, 85,150 McKinley-Darragh-Savag'e 86 g o
La Rose. 87,650; Kerr Lake, 61.474; Hudson Bay: 87’3‘62;
Buffalo Mine, 58,802; Nipissing Mine, 430,060. Total ’m;':_,;
344 'ip_c;lunds, lorhfwo-w tons. i » So8,-
e total shipments since January 1st, 1917, now ~ SR
to 10,328,147 pounds, or 0,664 tons. ammﬂ.i

If all the pit-props used in Nova Scotia’s cnal mim“' -
one year were placed end to end they would join Halifax w b 38
the coast of Ireland.
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ERHAPS in no other purchase which a man can
make are business and sentiment combined so
essentially as in the taking out of a life insurance
policy. There are instances—and in growing number
—where insurance is taken out for strictly business
reasons. There are others—and these are greatly in
the majority—where sentiment is the compelling
motive. But more and more it is coming to be recog-
nized that these too are “good business” for the in-
sured himself as well as exceedingly necessary from
the viewpoint of his dependents.

The business instincts that prompted a multi-million-
aire like J. P. Morgan to secure for his estate $2,500,-
000 of ready funds, or which led a Winnipeg railroad
contractor the-other day to take out a $250,000
policy, are no different in kind from those.
whicg should prompt, say, the Western farmer to
make sure of a substantial nest egg in cash for those
who must carry on his business in the event of death.

From *'Canadian Finance.'

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

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

CANADA LIFE
ASSURANCE CO.

Head Office, Toronto
Established 1847

New Records

LU T T T T T

| Results secured during the past ycar
re-affirm the position of the Sun Life

of Canada as the leading life assurance
organization of the Dominion.

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

Income and Payments to Policy-
holders.

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

SUN LIFE ASSURANCE
ComrANY OF CANADA

HEAD QOFFICE-MONTREAL

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, SupErvisor
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTRER 1. JOSEPH,
Manager, 502 McGill Building, Montreal.
For Agencies in Western Ontario, apply to B. J. ATKINSON,
M , 107 M ing Chambers.72 Queen St, West, Toronto

BRITISH AMERICA ASSURANCE COMPANY

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

(FIRRE)

BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

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

Liberal Contracts to Agents in Unrepresented Districts

EQUITABLE ADVANTAGES
The holder of an Equitable agency contract benefits not only by the im-
pregnable strength and prestige of the Society. but also through being able
to offer a variety of policies that meet with precision the requirements of the
insuring public. Profitable openings at various points in Canada for men of
character and ability, with or without experience in life insurance.

The Equitable Life Assurance Society of the U.S.

120 Broadway, New York

CALEDONIAN INSURANCE COMPANY

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

8. COFFEE & CO.
GRAIN MERCHANTS

Board ot Trade Bullding,

TromAas FLYNN Bstablished 1845 Teorents. Ontarie

The Northern Assurance Company, Ltd.
of London, Eng.
ACCUMULATED FUNDS, 1916 .....ccvvivvvnes ....$39,935,000.00
Including Paid up Capital Amount, $1,460,000.00

Head Office for Canada, 88 Notre Dame Street West, Montreal
G. E. MOBERLY, Manader
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Montreal and Toronto Stock Transactions

Stock Prices for Week ended August 29th, 1917, and Sales.

Montreal figures supplied to The Monetary Times by Messrs Bumett & Co.,
Toronto quotations

St. Sacrament St., Montreal.

‘and interest.’

Montreal Stocks = Asked | Bid Sales
Abitibi. .. oiviiiiiiiiiiiirinin vassensuved com. 7 g
o R AR (N IR pref. P 100
Ames-Holden ...... .... com 15 25
& SR SR A i pref. v 141
Asbestos Corporation . . Cren
Bell Telephone. . 157
British Columbla Fishi e
Brompton.. 538
Brazilian . ..oocoviviriniiiriiairsiiiiitainiians 39 145
Canada Car. com 303 | 660
P pref 67 170
Canadian Converters. ... oovisvmssrss voris A i
Canada Cement....... com 624 6813 870
.......... pref e 90 25
CANAR COLLONS. .. eovvvrrssnnnsessanns vuesoes 50 K5 136
........... pref 16 75 30
Canadian Con, Rubber......oooviiiiiiiiiaia, iree - .
Canada Foundry and Porgmll ....... e PR 8z
Canadian General Electric.....c.oiviiarnianias 105 104 E
Canadian l.ocognotive....... Bk gl 614 40
------- pre 2
Canadian Pacific Railwny ....... Vst 162: 2 5
Canada Steamship Lines... com 23 |3t 3 2234
= * (Voting Trult) Lot 79 332
Civic InVestment. ... c..sovevirsssssnnsssrnses UV E 90
Cons. Mining and Smelting. 9 28 278
Detroit Railway ...oooovet 3 1073 107
Dominion Bridge. .. ) 145 1443
Dominion 1eon. . covvieniine 4
Dominion Steel Corporntion 643 4
DOMINON TeXtile. ... ««vrersesssueseerierses, g | o
Gould Manufagturing. : e
Goodwing ........cu t 15
Howard Smith P 8 YRR
Illinois Trncﬂon g 0 X 81
Ln.tcrcol?:"ul(l: . ek T
urentide Co.....oo oine P .
Lake of the Woods Milling. ... 172 l“i
Mncdomld ........................... 15 113
Montreal Cottons. i &

Montreal Tram Debenture H
Noya Scotia Steel......coocooeens

Ogilyie Flour Mills.
Paton Mnnuhcturl.r{g' CO ''''''
Penmans...... e anes et ‘
Price Bros........

* Riordan Paper.

Quebec Railway, Light, Heat & Power..
Shawinigan Water & Power..........
Shcrwin-WIIhlmn ......

Smart Woods. .
Spanish River..
Steel Co; of Canad

Tooke ...... .
Toronto Railw:
Tucketds ...

WAYAGAMACK. ¢« o vcivivnionsnspisescscascananse
Bank of British North AMerica . -« v.v.vrvsee
Bank of Commerce..... PRGNS S IR R
Bank of Montreal.......
Bank of Ottawa ...
Bank of Toronto..
Bank d' Hochclafn
Banque Nationale.
of Nova S coti
Dominlon Bank..
Merchants Bank...
Molsons Bank ............
Quebec Bank. .
Royal Bank ..
Standard Banlk. ¥
UnIOn BROK: .o coiitaviisdiadbersniesivsvasons

. Montreal Bonds

ASDeStos. . ia.iesiiiiinicissssaanansns sesdnie
Bell Tele hone. ....ovvs
Canada Cement
Canadian Cottons
Canadian Converters.....
Cedars Rapids...........
Dominion Canners.........
Dominion Coal
Dominion Cotton.....c.coieve o
Dominion Iron and Steel....... ..
Dominion Textile. ...ooviveeeiin

o “

" “

Dot

Lake of Woods Milling. ..
Laurentide
Lyall Construction Co
Montreal Light, Heat & Power.
Montreal Tramways.....ocoves
National Breweries......
Nova Scotia Steel..........

Last Sale

215
202}
142}

-
Volume 3q.
Montreal Bonds (Continued) _ Asked | Bid Sales
Quebec Railway, Light and Power. 67 63 o o
Steel Co. of Canada..... 99% 454 it 2000
First Dominion War Loan. 9¥% 98 u7: | 30800
?;go;% Dominior‘xN War Loal 984 96§ ¥6 37
ird Dominion War Loan e Y 9
Winnipeg Street Railway.......ccoooveeiniann 95 - 5‘ “ e
WAYABAMACK s+« vvvvrsrrnunasiossanessiosanss 84 82 b
N e T i s (Pub. Bonds)| .... “500
Toronto Stocks s Asked | Bid | Sales
Ames-Holden. ..., sevsviniaseiiansenenen. pref 15 gt RS
American Cynamid. ... .ouveiimernarieeiaeas s 20 50
ST ISR e T e pref 57 30
BarceloON@e. coeeersessssvssssnsnsnnsssssivsnses 103 10
Bell Telephone......coovee conesossanasione oo Vase 1
Brazill@ . coovecareossasssonnsssassenssrsenies 40 ".n
Canada Bread.....cooveisoevssrinsaronsioaones 15 e
R o pref. 85 %0 pes:
Canadian Car & Foundry ...o.ooviieseniaeann. 324 31 SRR
S ¥ N i pref. 76 69 Anes
Canadian Canners........ pref. 5 H8% e
Canadian General Electric e P T 153 104 “'30
2 > . ......cum div. pref.
Canada Landed & National Investment....... e o .0
Canadian LOCOMOLIVe. . covevirararirsivinnnins 62 81
AR PR e i R R pref 40 88
Canadian Pacific Railway. .. coocvvaeniiin. 162 161
Canada Permanent...... R P R BN wHas i
Canadian Salt............. 133
Canada Steamship..........
Cement.......o.ooe
City Dairy..

Confederation Life
Coniagas........
Consumers Gas.
Crown Reserve
Detroit
Dome ...
Dominio
Don)_inion Iron..

Dominion Steel Company
Duluth Sup
F.N.Burt......

Hamijlton Provident ............
(20% paid). .

Huron &Brie...........ocoooone
(20% paid). .. ...

o! ifx'e. U ity
Mackay, Companies...............
Maple Leaf Mi_l;inu.illlliiliiiii"
Mexican Light & POWer. ...+ R R
Monarch.....ccocavionenes .
Nat. 8. Car.

Nipissing. e
Noya Scotia Ste:

Pacific Burt..

Petroleum....
Provincial Paper ......... X
Quebec Light & Power........ccooviiiiiennnan
Riordon

Sawyer-Masuir'
Shredded Wheat..
Spanish"River ......

Cons. Smelters.........oc.000

Standard Chemical.........oooeiiiiniinin,
.................. pref

Steel Company of Capada........cooevennnn..

’l‘orontoGeneralTrust..... pref

Toronto Mortgage. .
Toronto Paper.
Toronto Railwa
Tucketts.......

Bank of Commerce
Bank of Ottawa. ...
Bank of Hamilton
Bank of Montreal. ,
Bank of Nova Scotia.
Bank of Toronto........
Dominion Bank
Imperial Bank.......
Merchants Bank...
Molsons Bank .....
Royal Bank ......
Standard Bank...........
Union Bank

Toronto Bonds

Gt e Breadtcy oL Ol e U5 vl b s v e
Canada Locomotwe ey

Penmans. .ccciooivsiias
Riotdon.: .o is Ay
Sao Paulo, 1929......00000 00
Steel Company of Canada..
First War Loan..........
Second War Loan....c....ooivuiviiin vannnn
Third War Dogn w20 vae divading F A a5

Last Sale
923
95
84

212
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Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co,, Toronto.

(Week ended August 29th, 1917.)

Bid Ask s |_Bid Ask Bid | Ask | Bid | Ask
Sales Book..pref. .... 95 |Continental Life....s.v.] 207 1,95 Imper. Steel........ pref.| | 4.50 National Telephone,§'s..| .... 84
la Pac. Grain..pref., 90 95  |Collingw'd Ship Bdg.com| .... | 75 5 R PO, et National Drug, pref., 7% 90
tessscom.] 12 R R 96 |Interurban Elec.......6's | 89 |Niagara Lock & Ont. §'s.| .... 95
com.| ... 14 |CopelandChate'rson.pref| .... | 95 International Milling..6's 96 Oant, Pulp Bonds......, | 82,50 | 85.50
pref.| 80.50 Dominion Linseed Oil...| 70 -... [London Loan & Savings.| 96 | 112  Penn, Water Powercom. « 72 v
com.| ... 11 ID.Poler&Trans ...pref.. 94 | 99 |Lambton Golf Club...... ... | 385 |Peopies Loan & Savings. 80 90
pref.| 42 46 - com.| .. . 58 [M'Donald ....,....pref.| 81.50 | 84 Standard Reliance Loan| 03 97
6's| 75 80 |Dom.Permanent Loan | 68 | 70 |Mississauga Goif Club... ..., 60 [Sterling Bank....,....... | 88 92
&, 488 93  |Dominion Glass....com.| 22 27  |Murray-Kay....... pref. .... | 28 Sovereign Life . Lo 21
------ pref.| .... 91 |Dom. Sugar........ :2-+ |Monarch Life Assur Co... 14 | 2) |Steel & Radiation..bonds .... 65
TR R 1.25 2.50 |Dunlop Tire ........ 96  [Mex. Mahogany. ..bonds| { 7 e 3 prefil. oo 63
thutt Plow....pref.| 74 80 .|BasternCar........ ‘ 65 s p com, | | 11 |Trust & Guarantee...... | 84 89
S.&M. Ry.lstpf.| .... 50 |Ford Motor......... .... 240 [Maritime Coal & Ry.com.| 18 |21.50 |Temple Theatre.....com.| 35 esve
Trust (Montreal)..! 90 96 |Goody rTire & Rub..com. | 200 |Metal Shin & Sid....pref. s g 0D Univ. Steel & Tool..com.| .... 24
Crume.......pref.| 63 69 |Home Bank... | 66 [Massey Harris..... 120 OB R G L G P
in Ball Bearings.| 34 Imperial Oil . | _405  |Mont. Loan & Mortga L e £ o By R R R T |

issued by the various Government depariments.

and Insurance

Brantford, Ont.—August 27—Mr. R. Brigham and S. W.
sickle’s residences burned to the ground, Estimated dam-
- $6,000. Cause, explosion of oil stove in former’s
ng house.

- Cavan, Ont.—August 25—Mr. W. McLaren’s barn, con-
: the season’s crop, destroyed. No insurance was

'Tied

39 Duart, Ont.—August 20—Mr. Duncan McDonald’s barn,
ing all the season’s crop, destroyed. Cause, lightning.

, 8ask.—August 20—Business section of the town
entirely wiped out. The following property was com-
r Winograd and Krasnoff, general mer-
3 S. Mendelvitch, Brown’s drug store, Lutz meat
, Karetzig’s general store, Feldman’s jewelry store,
ish Columbia Cafe, American (Cafe, Imperial Elevator
Company’s lumber yard, Pioneer Lumber Company’s yard,
yhn Grant, Limited, lumber yard, Mendelvitch’s general
re, Standard Bank building, Larby’s hotel, Selzel's harness

lenzik’s general store, Norby’s hotel, Kaiser’s har-
shop, Estuary garage, Dodd’s pool hall; R. H. Street,
te; the Sunset theatre, Shimpf’s rooming hoyse,
or’s rooming house, N. A. Frood’s residence, and be-
%;.o,'ooo and $60,000 worth of residences. Total esti-
s, $400,000.

g ; Ont.—Augustt 21—Colonel D. A. Robertson’s
completely destroyed. Cause, lightning. :
Ont.—August 22—Mr. Stanlick’s barn destroy-

use, lightning.

nion, N.S.—August 20—Mr. D. H. McDonald’s barn.
ance carried.

ont.—August 22—Mr. F. Hamel’s touring car
Insurance was carried.

ch, Ont.—August 20—The Goderich Manufactur-
pany’s plant destroyed. Estimated loss, $100,000.

h, Ont.—August 22—Mr. Alex. Neubauer’s oil well
. Estimated loss, $2,000, partly covered by insur-

sville, Ont.—August 22—The Messrs. Stewart’s
| shed destroyed. Amount of insurance $600, carried
the North and South Dorchester Insurance Company.

ingston, Ont.—August—Mr. D. McRow’s barn, con-
r 55 loads of hay and farm implements, totally

’s Bridge, N.B.—August 20—Mrs. John Mec-
.B.—August 20—Mt. Wm. Hoeford’s barn and
npletely destroyed. Estimated loss, $1,500; no
\rri Cause, lightning.

, Sask.—August 26—The Western Distributors
barns, .

, Ont.—August 21—Mr. Darling’s drive barn de-
. will amount to several hundred dollars.

. ont.—August 21—Mr. W. McRae’s barn
Cause, lightning. - A

Statistics relating to Dominion Savings Banks, Post Offfice Savings Banks, National Debt, Building Permits Compared, Index Numbers
 of Commodities, Trade of Canada by Countries, and Preliminary Monthly Statement of Canada's Trade appear once a month as

St. Adelphe, Que.—August 22—Eleven houses destroyed.

Toronto, Ont.—August 23—Dunlop Coal Company’s
premises, Dublin Avenue, badly damaged. Estimated loss,
$1,500, mainly to the elevator.

Victoria, B.C.—August 19—Mr. Wm. Stamer’s residence
badly charred. Loss, about $200. Insurance carried, $2,000.

West Gwillimbury, Ont.—August 21—Mr. Rogers’
barn and outbuildings burned to the ground.

Winnipeg, Man.—August 19—Mackenzie Brothers lost
four horses valued at $9oo, covered by insurance to the ex-
tent of $640, with the National Ben Franklin Company. Also
Mr. C. Morgan’s stable, loss partly covered by insurance.
Cause, incendiarism.

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

Chilliwack, B.C.—July 24—Further information on the fire
which destroyed Mr. H. Armstrong’s dwelling house shows
estimated damage to contents of house, $800; to buildings,
$1,800; insurance on stock, $1,000; on buildings, $1,800;
total insurance, $2,000, carried in the Farmers’ Mutual In-
surance Company. Cause, spark from chimney.

North Tay, N.B.—July 22—Additional information con-
cerning the fire which destroyed Mr. Richard Hayes’ barn
shows damage to stock, $350; to building, $400; no insur-
ance was carried. ]

Fairbank, Ont.—August 21—On Mr. A. Kirkman’s frame
dwelling house the damage to stock was estimated at $73, to
the buildings, $1,500. No insurance was carried,

RAILROAD EARNINCS

The following are the earnings of Canada’s transconti-
nental lines during the first three weeks in August:—

Canadian Pacific Railway.

_Increase

1016. 1017. or decrease.

Adgust oyl $2,085,000 $2,550,000  — $426,000
Augustsrg . ...l 2,043,000 2,746,000 -— 197,000
Augnst 2t LU0V 9,860,000 2,700,000 — 160,000
Crand Trunk Railway. ’ 4

August A oo . B1,256,376 $1,320,706 + § 64,330
AngORtyIg vt 1,236,080 1,320,753 + 83,764
August 2t i . 1,304,848 1,371,233 + 66,385

Canadian Northern Railway.

Auguste Pt onn '8 868,600 $ 775,500 — § 92,500
6] s O N S 841,500 746,800 — 04,700
Anpgnstiet oo, 846,300 748,500 — 97,80¢

The Canadian Northern Railway Company’s statement
of earnings and expenses for July is as follows :— ‘

Increase.

1917. 1916. or decrease.

Total gross earnings. $3,844,900 $3.834,200 + 8 10,700
Operating expenses. 2,040,000 2,636,800 + 303,200
Net earnings ..... 904,000 1,107,400 = — 202,500

.




50 THE MONETARY TIMES

EACLE AND BRITISH DROMINIONS COMPANY

One of the largest and strongest insurance corporations,
the Eagle and British Dominions, with headquarters in Lon-
don, England, has made rapid progress, especially during the
past few vears. The following table gives an indication of
this at a glance :—

Year. Premiums. Assets. Reserves.
OO s s $ 635,660 8 787,710 8 271,2

O T 581,255 800,543 358,018
e (A 630,560 1,046,035 410,300
X002 608,804 1,048,560 307,300
v TR A s 777,711 1,125,042 473,721
B LS S a1 882,573 1,867,142 866,043
BORES . ral,  16a4,002 2,414,830 1,213,003
b A 1,714,407 2,573,004 1,361,658
RTS8 A P 1,822,533 2,800,385 1,538,142
TOR4 o'y wia o ois 3,050,712 4,360,560 2,475:955
) {8 TR RS 6,483,385 7,063,300 5,021,581
DAG T it v 8,803,862 18,037,574 14,050,027

The annual report for 1916 of the Eagle and British
Dominions Insurance Company, Limited, which is the name
under which the Eagle (established in 1807) and the British
Dominions General were recently amalgamated, shows a very
satisfactory position, The joint company has assets exceed-
ing $18,000,000 and cash reserves and surplus of over $14,-
000,000. Briefly, the assets and liabilities are as follow:
Assets—Investments, $15.873,350; cash in banks, $1.134,022;
balances due company, $800,558: interest accrued, $129,744;
total, $18,037,574. Liabilities—Capital authorized, $12,857,-
640; capital subscribed, $11,777,707; capital paid up, $2,-
631,168; claims due, etc., $447,370; reserves, $14,050,027;
total, $18,037,574.

Mr. E. M. Mountain, the managing director of the
British Dominions, has been appointed managing director of
the joint company, and the staffs of both concerns have been
retained in their various capacities., The business transacted
in Canada is fire, sprinkler leakage, and marine insurance
under the management of the well-known insurance firm of
Dale and Company, Limited, of Montreal, with branches at
Halifax, Toronto, Winnipeg and Vancouver.

At the company’s recent annual meeting in London, an
excellent report was presented, Mr, E. M. Mountain, pre-
siding, reviewed the vear’s results, which were very credit-
able to the. management, He made an interesting reference
to the company’s war loan scheme in the United Kingdom,
which enabled many people who, from financial and patriotic
reasons wished to support the war loan, to subscribe, who
could not possibly otherwise have done so. “Instead of any-
one borrowing money to buy the war loan,” he said, “in
which case if they lost their position, or died, they would
leave their dependants in debt, our scheme provided in case
of such a misfortune occurring, and the subscriber discon-
tinuing the payment of the instalments, for a paid-up policy
free from any further pavments to be granted for such a pro-
portion of the original amount of stock as the number of
annual payments made bears to the total number payable
under the policy, the subscriber becoming entitled to this
stock on the maturity of this policy, and in the event of death
thev leave their dependants a considerable asset instead of
a liability. Under this scheme we insured 30,000 new lives,
and, in spite of the fact that our company had already sub-
scribed for 41,250,000 war loan for their own account, we
were able to subscribe for a further £4,000,000, which was
entirely new money, which would not otherwise have heen
obtained.”’

TO BOSTON NEXT YEAR

The life underwriters of Canada will meet in annual con-
vention at Boston next vear, at the same time and place as
the National Association of Life Underwriters of the United
States., The Calgary association desired the convention 1in
the Alberta city, and had a great deal of support on the floor
of the convention. However, they gracefully withdrew, and
it was finally decided to hold ‘the convention in Boston mext
vear and in Calgary in 1919. The Calgary delegates were
a special attraction at the banquet on Thursday, appearing

in cowboy togs.

Volume 35q.

NEW INCORPORATIONS

Canadian Hession Tillers and Tractors, Limited, a
$5,000,000 Company, Incorporated at Toronto

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

The largest companies incorporated last week were:—

Midland Shipbuilding Company, Limited, Midland,
"1 b R e e e R S AR R AR P T
Kirkland Porphyry Gold Mines, Limited, Hailey-
bury, Ont.
Bankers Investments, Limited, Toronto, Ont....... 2,000,000
Rolph, Clark, Stone. Limited, Toronto, Ont. .....
Canadian Hession Tillers and Tractors, Limited,
Toronto, Ont. 5,000,000

Tawatinaw, Alta.—The Tawatinaw Trading Company
Limited, $10,000. a4
Buctouche, N.B.—T. D. Irving, Limited, $09,000. J. D
Irving, J. H. Irving, A. McNairn. o
Niagara Falls, Ont.—Lundv Scott, Limited, $50,000. E.
Duncan, W. H. Grant, G. H. Gilday. <
Kingsville. Ont.—C. A. Quick and Sons, Limited, $40..
000. 'C. A. Quick, S. Quick, D. Quick. y
Mongcton, N.B.—Humnhrey’s lass. Timited, $200,000. §
L. Holder, H. S. McWilliams, P. J. Ward. =
Midiand, Ont.—Midland Shipbuilding Company, Limited
$1,000,000. N. Playfair, E. R. Abbey, M. Smith. A
Belleville, Ont.—Fruit Machinerv Company,
$40,000. R. J. Graham, F. B. Foley, G. K. Graham.

Halleybury, Ont.—Kirkland-Porphyry Gold Mines. Limis.
ed, $3,000,000. W. A. Gordon, F. A. Day, E. M. Reilly.

Percy, Ont.—The New Model Cheese and Butter
pany, Limited, $3,000. P. Fairman, J. Yule, W. H. Hicks.

Fort William, Ont.—Ter}'ninal Land and Investment‘
Limited, $500,000. J. R. Smith, J. W. Newman, G. Gale.

Portage la Prairie, Man.—The Portage Rural Credit So-
ciety, $20,000. .C. H. Burnell, A. W. Christie, J. S. Wood.

Edmonton, Alta.—The Qanadian Stewart Gold Mines
Limited, (non-personal liability), $3500,000; the Davis and
Chapman, Limited, $20,000.

Winnipeg, Man.—Wood Grain Company, Limited,
00o. A. H. Wood, D. N. Stevens, 'C. N. Dalgleish ; Macleods
Limited, $50,000. R. Macleod, J. A. Richardson, A. McBeay

Three Rivers, Que.—The Three Rivers Shipvards, Limit.
ed, $49,000. T. M. Kirkwood, A. Vallee, A. Chouinard La
Compagnie d’Eclairage de Yamachiche, Limited, $:oo,°°°' T
E. Marier, J. E. Cadotte, E. Charette. NG

Calgary, Alta.—The Alexandra Hotel Company, Limiteq,
$10,000; the Claresholm Light, Water and Power Comm =
Limited, $100,000; the Universal Motor Cars, Limited, $20,. P
ooo; the Williamson Motor Company, Limited, $50,000 : u‘; :
Maclin Motors, Limited, $20,000. X

_ Montreal, Que.—Eastern Chemical Company, Limitui,
$100,000. J. O. Dion, J. Brisson, A. M. Bourdon: D
mond Shirt, Limited, $300,000. G. N. Ducharme, L. Narcicea
Ducharme, L. M. Lymburner; the Parker Pulpwood & Tls;g
ber Company, Limited, $49.000. W. Skinner, G. Hyvde, W
Pugsley; St. Denis Corporation, Limited, $409,000. L. Vine.
berg, A. J. St. Denis, P. Morel. o

Toronto, Ont.—The Winnipeg Sales Book %mp.nm',,y~*
Limited, $10,000. L. Appleford, W. S. Morlock, J. J. Mac.
lennan; Rolph, Clark, Stone, Limited, $3,000.000. F. Rolnh
W. Stone, T. J. Clark; Canadian Hession Tillers and ’]}Dl'l'r
tors, Limited, $5,000,000. H. D. Petrie, A. Snyder. Al
Hope ; the Canadian Annual Review, $75,000. F. E. Ea{} =
W. McFadden, C. B. Nasmith: Powell-Kelly, Limited, g,;f
00o. W. C. Powell, T. R. Kelly, J. P. Standish; S"nthﬁh"%
Drug Company, Limited. $40,000. J. F. Edgar. S. R
Ewen, N. R. Tyndall; Bankers Investments. Limited. ga‘
000,000. A. J. Thompson, W. S. Morlock, S. D. Fowler. = °

$1,000,000

Limited,
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WE 4 T E R N INCORPORATED 1851

S FIRE, EXPLOSION,
Assurance Company OCEAN MARINE &

B s 4 s 5w can 4 5 0 oo over $5,000.000.00 INLAND MARINE

Losses paid since organization ‘' 66,000,000.00 INSURANCE
BOARD OF DIRECTORS:

SIR JOHN AIRD JOHN HOSKIN, K.C., LL.D
ROBT. BICKERDIKE, M.P. Z. A LASH.KC. LL.D

W. R. BROCK, President W. B. MEIKLE, Vice-President
ALFRED COOPER (London,Eng.) GEO. A. MORROW

H. C. COX Lt.Cou.the Hox. FREDERIC NICHOLS
D. B. HANNA BriG.Gex SIRHENRY PELLATT.C.V.O.

BE. HAY E. A. ROBERT Montreal)
E. R. WOOD

Head Oftice: TORONTO, Ont,

W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,

President Vice-President and General Manager Secretary

Tae FIDELITY PHENIX

FIRE INSURANCE COMPANY OF N.Y,

FIRE TORNADO
‘Eiﬁ';, FIREPROOF
$19,300,000 ABSOLUTELY

HEAD OFFICE FOR CANADA
W, E. BALDWIN, - J. ROWAT,

MANAGER, SION'I‘REAL AssT. MOR.

British Northwestern Fire

Insurance Company
Head Office AL WINNIPEG, Can.

Subscribed Capital $594,400 Capital Paid-up $242,000
Security for Policyholders $677,000

BDWARD BROWN, President E. B. HALL, Vice-President

F. K. FOSTER, Managing Directer

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE I¥.
and the following figures show its record :—

At the Accession of Income Funds
KING GEORGE 1V, w 8§ 887065 .. § 800,605
KING WILLIAM 1V, 657,115 8,038,880
QUEEN VICTORIA 789,865 4,575,410
KING EDWARD VIl 8,500,670 11,185,405
KING GBOROB V. 6,846,895 15,186,080

and a
31st DBCEMBBR 1916 .. 7,980,685 20,780,010

In addition the Company has a Subscribed Cnpltul of Eleven Million
Dollars (of which $1,820,000 is paid up).

Agents wanted In unrepresented districts.
Head Office for Canada, 260 St, James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance Plate Glass Insurance
Burglary Insurance  Automobile Insurance Guarantee Bonds
The Oldest and Strongest Canadian Accident Insurance Company

Toronto Montreal Winnipeg Calgary Yancouver

Waterloo Mutual Fire Insurance Company

ESTABLISHED IN 1863

Head Office, Waterloo, Ont.

Total Assets 81st December, 1915.................. $908,244.00
Policies in force in Western Ontario, over .......... 30,000.00

GRORGE 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 TORONTO

Agencies throughout the Dominion

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12.500,000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto
LYMAN ROOT, Manager

Economleal Mutual Fire Ins. Co.

The LONDON ASSURANCE

HEAD OFFICE . KITCHENER, ONTARIO
C“sss*éo AND MUX‘;":;;YSTE:S Head Office, Canada Branch, MONTREAL
TOTAL ASSETS, ,000 OF ISK, 528.000.000 Total Funds exceed $32,000,000
GOVERNMENT DEPOSIT, $50,000 Bstablished A.D. 1720 FIRE RISKS accepted at current rates
JOHN F FENNELL, GEO. G. H. LANG, W. H. SCHMALZ, e
ident Vice-President | Mgr.-Secretary Toronto Agents & o 8. Bruce Hurman, 19 Wellington St. Bast
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ONTARIO CROPS ARE GOOD

Statistics of the Principal Field Crops Show Satisfactory
Yields

The Ontario Bureau of Industries report the following
crop conditions to 7 ke Monetary T imes:—

Fall wheat: 585,046 acres will produce 13,548,267 bushels
or 23.1 per acre, as against 704,867 acres, 14,042,050 bushels
or 21.2 in 1916 and 24,747,011 bushels in 1915. The annual
average for the 35 years, 1882-1916, was 21.3. Spring wheat:
182,057 acres, 3,870,054 bushels or 21.2 per acre, as against
144,305 acres, 2,213,061 bushels or 15.3 per acre in 1916 and
3,430,049 bushels in 1915. Annual average, 16.1. Barley:
551,208 acres, 10,363,320 bushels or 35.1 per acre, as against
527,886 acres, 12,388,060 bushels or 23.5 per acre in 1916 and
10,803,129 bushels in 1915. Annual average, 28.0. Oats:
2,763,355 acres, 118,049,213 bushels or 43.0 per acre, as against
2,680,762 acres, 71,207,528 bushels or 26.5 per acre in 1916
and 120,217,052 bushels in 1915. Annual average, 35.6.

Rye Production Shows Decrease.

Rye: 133,077 acres, 2,305,601 bushels or 17.3 per acre, as
against 148,738 acres, 2,354,410 bushels or 15.8 per acre in
1916 and 3,210,512 bushels in 1915. Annual average, 16.s.
Peas: 90,322 acres, 1,635,063 bushels or 18.1 per acre, as
against 05,542 acres, 1,243,070 bushels or 13.4 per acre in
1016 and 2,043,049 bushels in 1915. Annual average, 10.I.
Beans: 114,785 acres, 1,535,683 bushels or 13.4 per acre, as
against 53,000 acres, 583,105 bushels or 10.8 per acre in 1916
and 882,619 bushels in 1915. Annual average, 16.7.

3,509,045 Acres Devoted to Pasture.
Hay and clover: (not including alfalfa): 3,358,570 acres,
6,156,340 tons or 1.833 per acre, as against 3,204,410 acres

6,730,250 tons or 2.046 per acre in 1916 and 3,825,026 tons in
1915. Annual average, 1.45. The acreages in other crops

for which no estimates to yield have been made at this date
are as follow:—Buckwheat, 153,457 against 229,205 in 1016;
corn for husking, 258,035 against 258,332; corn _for silo, 511,-

139,523 3

329 against 430,411; potatoes, 146,481 against

APPRECIATION

The Monetary Times,
Toronto, Ont.

Dear Sirs,

Replying to yours of the 25th.
We have inadvertently paid you our
subscription for two years. That
need not matter very much. Accord-
ing to the writer's recollection we
have always been a subscriber to The
Monetary Times, and as far as the
writer knows we always expect to be,
so you will simply extend the date
of our subscription to June 30, 1919.

Yours truly,

Tur WaTEROUs ENcINE WoRks Co.
Limited
Walter T. Mair,

Treasurer.
Brantford, Aug. 27, 1917.

‘the Grand Trunk and Grand Trunk Pacific

Volume 59.

mangels, 40,148 against 42,793; sugar beets, 22,030 against
22,482 ; carrots, 2,020 agailnst 2,391; turnips, 93,034 'agajnst
o1,670; mixed grains, 515,503 against 485,086; alfalfa, 189,-
109 against 177,565. There are 3,500,045 acres of cleareq
land devoted to pasture; 232,670 in summer fallow againss
331,736 in 1916; 280,326 in orchard; 21,064 in small fruits:
0,882 in vineyard; 58,297 in farm gardens; 37,732 in !‘ape:
5,242 in tobacco; 7,372 in flax. .

PART-TIME LIFE INSURANCE AGENTS

Winnipeg Convention of Five Hundred Men Condemn
: the System

A decided antipathy to the employment by life insurance
companies of men who devote only part of their time to
business was in evidence at the life underwriters’ convention
at Winnipeg last week, where 500 delegates registered.

G. J. A. Reany, manager (Edmonton), Mutual Life of Canadg:
referred to the matter in his address, vigorously denouneci
the practice of some companies in keeping part-time agents
on their pay-roll. He characterized this system as ‘“stealj
the bread and butter from men who earn their livelihood ﬁ‘
selling life insurance.” ¥

“It is harmful both to the regular agents and to the com-.
pany that employs these men,” Mr. Reany declared. “These
time agents destroy the confidence that is being built up by
specialists. A doctor does not allow a quack to look after
his business, even for two or three hours a day. A lawyer
would not allow an uncalled practitioner to plead his Cl‘
even for 15 seconds. Companies which employ these men
will inevitably lose in the end.”

° In the discussion which followed, Mr. Franklin said he *

no sympathy whatever with the part-time man. He had m

a clergyman in Winnipeg who was working also as a lice o
life insurance agent. He had met, too, a bank manager who
was writing insurance. “Men who are paid for the s
work in which they are engaged, should not be permitted i
rob the man whose time, thought and energy are diw
entirely to the writing of life insurance.

To Write a Few Men.

Mr. O’Grady, Great-West Life, Winnipeg, was
opposed to the system, which had become a serious thi 3
the cities especially. He knew of companies which had appoi e
ed part-time men simply because the new agent would bepo‘uu.
to write one or two men in his own office. Such a Part-time
agent was a pirate.

Mr. L’Esperance, Imperial Life, Montreal, said that the part.
time man was the only thing in the life insurance i
of which he was ashamed. In his inimitable style, he label.
ed the parttime men as “minnows, little fishes,
artists, back alley men,” and a few other such designations
How Do They Slip In?

Mr. T. E. Burke, North American Life, Montrea :
“I know of many instances in which the head office hasla said:
the door to these men to slip in their business in some way
we do not understand. In Quebec province, we have to

810 for a license before we write business. There are hostg‘ . 4
part-time men in that province writing life insurance, o
of them without even a license.” gy

WELCOME WEEKLY VISITOR
“The Monetary Times is the leading financial journaj ;
Canada and is a welcome weekly visitor wherever it goes %
Hamilton Times. R

HOWARD KELLEY IS CRAND TRUNK'’S PRESIDE"?
Mr. Howard G. Kelley was elected at directors’ Meet;
this week to succeed Mr. E. J. Chamberlin as president
; ; i com s

Mr, Chamberlin will remain a member of the ho‘::glu.

directors. The following directors were present at the of

ings: Messrs. W. H. Biggar, K.C., Howard G. Kelley ?&Et? &

Dalrymple, Frank Scott, W. H. Ardlev. Hon. R. .
Montreal ; Wm. Macpherson, Quebec; inclu(?i:!;_d“"&hd.
Fraser, of Ottawa; Peter McAra, of Regina; and Jules . B.
of Montreal, directors on the board representing .ﬂ,e,‘on

minion government. Do-
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LONDON

GUARANTEE AND
ACCIDENT cCOY.

Limited
ESTABLISHED 1860 Head Office for Canada:
TORONTO
Employer's Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

You Look for Security

Whether with the intention of taking out insurance or asso-
ciating yourself with some Company, you look for security.

The latest figures emphasize the unexcelled financial position
of this Company.

Business in Force over,,.... $59,600,000
ARSSLE: OVer. . i o s 16,400,000
O SurBIing . Vs i sa s 2,600,000

These are reasons why the Company is known as

“SOLID AS THE CONTINENT”

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

Ideal War-time Policies

Combining Savings, Investment and Protection Features

It's a question whether there is a more completely satisfied
class of men anywhere than those Mutual Life policyholders who
are to-day receiving settlements under maturing endowment
policies. Year by year they have laid by in premiums sums that
would otherwise probably have been dissipated: and now they
find that for every $100.00 so invested, from $125.00 to $210.00
have been received, depending on the length of the endowment
term. Meanwhile their homes have been protected for the face
value of the policies. Thus endowments in the Mutual of
Canada combine an easy savings system with a gilt-edged
investment and perfect home protection.

SECURE AN ENDOWMENT WITH

The Mutual Life Assurance Co. of Canada
Waterloo Ontario

’

ACQUIRING AN ESTATE

Any man in good health and able to pay a small annual
sum can by means of Life Insurance smmediately possess
an Estate impossible to acquire in any other way save by
years of toil.

If you have the qualifications of good health—good habits
—and ability to pay a small annual premium—write to
The Great-West Life for particulars of the attractive poli-
cies that have—for ten successive years—secured for The
Great-West the largest Canadian Business of all the
Canadian Companies.

Write, stating age, to

The Great-Wgst Life Assurance Co.

DEPT. "F"

HEAD OFFICE [ WINNIPEG

The Imperial

(Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 Kine St. W., TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Insul:ance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - - - $200,000.00.
Authorized Capital - - - $1,000,000.00.
Subscribed Capital - - $1,000,000. 00,
Government Deposits - - $111,000.

Guardian Assurance Company
Limited -

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

* Established 1821,

ACCOUNT BOOKS

LLOOSE LEAF LEDGERS

BINDERS, SHEETS AND
SPECIALTIES

Full Stock or Special Patterns made to order

PAPER, STATIONERY, OFFICE
SUPPLIES

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

sSimecoe and Pearl Streets - TORONTO

Merchants Casualty Co.

Head Office: Winnipeg, Man,

The most progressive cempany in Canada. Operating under the

supervision of the Dominion and Provincial Insurance Departments.

Bmbracing the entire Dominion of Canada.

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever

Covers over 2,500 different diseases.

Pays for Five Years Accident Disability and
Life Indemnity for illness.

Pays for Accidental Death, Quarantine,
| Operations, Death of the Beneficiary and
§ Children of the Insured.

Good Openings for Live Agents

Eastern Head Office...1 Adelaide St. E., Toronto
Home Office .. ... Electric Railway Chambers,
Winnipeg, Man.

offered for a premium of $1.00 per month,
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.
336 /& " Canada Branch

=) .
'\\\\‘Fé Head Office, Montreal

(7
Lvsﬁbogi\

DIRECTORS
M. Chevalier, Esq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,
B

sq.
Sir Frederick Williams-
Taylor, LL.D.
—
A
s J. Gardner Thompson,
/ﬁ.f— A AP Manager.

Lewis Laing.
Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.

"‘CESURANCE comm&v )

(N LIMITED (&
@ L Rl D4®

ROYAL EXCHANGE ASSURANCR

FOUNDED A.D. 1720
Losses pald execeed $235,000,000

HeAD OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
Dr. B. P. LACHAPELLE Montreal
H. B. MACKENZIE, EsQ. ... Montreal
J. S. Houon, Esg., K.C. .. Winnipeg

B. A. WesToN, EsQ. "'Halifax, N.S.
Sir VINCENT MEREDITH, Bart.,
_Chairman % .+ Montreal
J. A. JessuP, Manager Casualty Dept.
ARTHUR BARRY, General Manager

Correspondence invited from responsible Head Office:
gentlemen in unrepresented districts re fire ~ Royal Exchange,London
and casualtv agencies.

CONFEDERATION LIFE

ASSOCIATION
Issues LIBERAL POLICY CONTRACTS

ON ALL APPROVED PLANS.

OFFICERS AND DIRECTORS :
President : J. K, MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald, Esq, Thos. J. Clark, Esq.
Cawthra Mulock, Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. B, Gooderham Lt.-Col. The Hon. Frederic Nicholls
John Firstbrook, Esq.
Actuary, V. R. SMITH, A.A.S., A.L.A.
Secretary, J. A, MACDONALD.
Medical Director:
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE o .o TORONTO

QGen. Supt. of Agencies,
J. TOWER BOYD

Head Office—Corner of Dorchester St. West and Union Ave,, MONTREAL

DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.

M. Chevalier, Esq., A, G. Dent, Esq., John Emo, Esq.,
Sir Alexandre Lacoste, Wm. Molson Macpherson, Esq.,
J. C. Rimmer, Esq., Sir Frederick Williams-Taylor, LL.D,
J. D. Simpson, Assistant Secretary.

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
ComPANY OF LIVERPOOL,

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

Manufacturers of Loft dried, Air dried, Tub sized Bond. Ledger and
Linen Papers. S.C. and M. 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 F"P

INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS, $1,976,156.08
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacteq

APPLICATIONS FOR AGENCIES INVITEDp

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

e —

ALFRED WRIGHT,
Manager

\  LONDON &
| LANCASHIRE

A. E. BLOGG,
Branch Secretary

14 Richmond Street F.
TORONTO

FIRE

INSURANCE COMPANY G
LIMITED
Security, $31,750,000

—_—

./NorwicH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

" »

Sotvick. Gngland

Founded 1797
iaFIRE INSURANCE
ACCIDENT asp SICKNESS EMPLOYERS' LI
PLATE GLASS AUTOMOBILE mst‘:ﬁi’#&{

HEeAp OFFICE FOR CANADA Norwich Union Builqjy
12-14 Wellington St. East TORONTO

R o
™ flarwich Cathedral.
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In winter a complete enclosure of glass.

A Sun Room in Winter
'An Open Porch in Summer

THE sash with the graceful curved glass We can do it for you so it will be lastingly
framing above them are readily removable. | satisfactory.

We can doubtless make a similar treatment for you. Send for Catalog No. 342, showing numerous

If your porch is just where you would like a | conservatories, sun rooms and porch glass-

sun room, then glassing it in is the logical thing. ins.

ford @Burnham €.

OF CANADA

Builders of Greenhouses and Conservatories
Royal Bank Bldg., TORONTO Transportation Bldg., MONTREAL
Factory: St. Catharines, Ont.

55
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Canadian Government and
Municipal Bonds

At Present Prices, Yielding 5'%% to 6Y, %
3 Offer Unequalled Investment Opportunities

Our assistance in determining your selection of
i well secured Canadian Bonds, represents the
i facilities of an organization with sixteen years’
1 experience in the marketing of such Bonds.

Correspondence Invited.

DoMinNioN SECURITIES (ORPORATION

LIMITED.
MONTREAL BRANCH Established 1901 LONDON, ENG., BRANCH
Cenade Life Bailans 26 KING STREET EAST No. 2 Austin. Fat
g 0. ustin riars
R. W. Steele - Manager TORONTO A.L.Fullerton, Manager

i BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES, REVENUE ST AMPS,

BONDS, DRAFTS,

DEBENTURES
LETTERS OF SHARE
OREDIT, CHECKS, OE;Tmo*m&
TC., FOR
ETC., FOR
GOVERNMENTS
i BANKS AND AND
¢ CORPORATIONS CORPORATIONS
f s
i SPECIAL SAFEGUARDS WORK ACCEPTABLE
i AGAINST ON ALL
i COUNTERFENING STOCK EXCHANGES
:
i ; FIRE PROOF BUILDINGS

HEAD OFFICE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

BRANCHES:
MONTREAIL TORONTO WINNIPEG




