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Repayment of Municipal Loans

ANALYSIS of the Merits of the Three Recognized Methods of Paying Moneys
Borrowed by Municipalities for a Long Term of Vears, namely the Sinking
Fund, Annuity Instalment and the Serial Instalment— Some Practical [llustrations

HE following address of Mr. Thomas Bradshaw, F.ILA. a
well-known actuary of Toronto, is one of the most valuable
contributions on record to the subject of municipal finance
in Canada :—

Among the many problems confronting a municipality there s
probably none which concerns its citizens more, and which so

- vitally affects its credit and future, as that of sound Finance. This
statement will be best appreciated when the large increase in our
municipal debts, in our vearly borrowings and in our tax levies
for interest and repayment of principal on these debts are con-
sidered,

In view of the disturbed financial conditions the world over,
the important obligations of our municipalities, and the necessity
for further heavy borrowings from time to time, it is believed that
any practical suggestion which will have a steadving influence is
worthy of attention, and without further preliminaries I will pro-
ceed to discuss three features of municipal finance :—(1) method of
repayment of permanent loans, (2) rate of interest which loans
should carry, and (3) administration of sinking funds.

The three recognized methods of repaying moneys borrowed by
municipalities for a long term of years are, (a) Sinking Fund, (b)
Annuity Instalment, (c) Serial Instalment.

It is submitted that municipalities should, in practically every
instance, adopt the instalment method, either annuity or serial, in-
stead of the sinking fund method, chiefly because of the heavy
financial loss involved in the sinking fund method. Many of the
smaller Ontario municipalities issue only instalment bonds, and in
this they have shown greater wisdom than our important cities,
most of which still persist in obtaining their loans by the issue of
long-term Sinking Fund Bonds.

Let us consider the essentials of each method.

(a) Sinking Fund Method. Bonds are issued pavable at the
end of a certain term,—j5 to 40 vears, according to the purpose for
which the loan is required. Interest is pavable half-vearly or vearly
throughout the whole term on the entire amount of the debt, and
the principal is payable in one sum at the end of the term. In order
that the municipality may be in a position to pay the principal at
maturity, a certain amount, accurately determined beforehand, is
annually laid aside by the municipality, which, with its interest
accumulations from year to year, reckoned usually at 3%, 1s
sufficient to meet the amount of the loan. These annual amounts
so laid aside, and their interest accumulations, constitute the
Sinking Fund, hence the name by which the method of repayment
is known. The monevs to pay the interest on the debt and to pro-
vide the Sinking Fund are, of course, obtained by levving a special
tax, in accordance with the Municipal Act.

(b) Annuity Instalment Method. By this method the loan
created is gradually paid off each year instead of at the end of the
period. No Sinking Fund is required to be established, but the
annual levy for principal and interest is immediately applied in pay-
ment of principal and interest, and, of course, on that part of the
debt so liquidated interest ceases to be paid. The annual levy,
which exactly covers both principal and interest, is the same
throughout the history of the loan. It is, of course, mathematically
determined beforehand. Bonds are issued maturing in one, two,
three, etc., vears, according to the length of the period for which
the loan is made, instead of all being issued payvable at the end of
the term, as under the Sinking Fund plan,

(c) Serial Instalment Method. This method is very similar to
the Annuity Instalment Method. It has, however, the advantage of
liquidating the debt from vear to vear in round amounts instead of
in odd amounts; (see illustration on pages 6 and 7), while it has
the slight disadvantage of calling for a levy slightly differing in
amount each year. This plan, of course, admits of the loan being
redeemed in larger or smaller annual amounts, but the repayments
on account of principal can be made to so closely follow those of
the Annuity Instalment Method that the annual levy varies very
slightly from vear to year. The first two are authorized by the On-
tario Municipal Act; the last, viz., Serial Instalment, is not, but its
popularity among investors and financial houses is such that it is
fully expected that the legislature will at its next session adopt the
suggestion made last year,—that the Act be so ‘amended that
municipalities may use it as an alternative plan.

From the foregoing it will be gathered that both instalment
methods of repayment in effect contain within themselves a sinking
fund which bears the same rate of interest as the loan which it is
intended to discharge: whereas the Sinking Fund Method necessi-
tates the establishing of a separate sinking fund which is not
calculated to earn (and in fact does not) as high a rate of interest
as is pavable upon the loan itself. What are the facts in the case
of those municipalities which issue their bonds according to the
sinking fund system? Loans are obtained bv the issue of perman-
ent debentures carrving interest ranging from 4% % to 5% %,
while the sinking fund to redeem such loans is assumed to earn
only from 3% to 4%, or from % % to 2% % less, and, as a matte.r
of fact, in many instances not much more than the assumed rate is
earned.

In addition to this important difference between the rate of
interest the municipality pays on its loans and that which the sink-
ing fund, for their redemption, earns, considerable delay takes place
in the investment of sinking fund moneys, and as a consequence
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a further loss in interest earnings inevitably ensues. In contrast
to this, the genius of the instalment method is, that interest is being
fully earned every day without exception.

Hlustration of Each Method.

Let it be assumed that a municipality proposes to issue bonds
for some important permanent work for say $1,000,000, the loan
to be repaid in 20 years and to carry interest at the rate of 5%,
and the question arises as to which method is most economical and
desirable.

Under the Sinking Fund Method the annual levy for interest
would be $50,000, and for sinking fund (assuming 3% as the sink-
ing fund rate) $37,215.71, a total annual levy of $87,215.71.

Under the Annuity Instalment Method the annual levy
for repayment of principal and interest would be only $80,242.50, or
$6,073.12 per annum less.

The present value of this annual saving for the life-time of
the loan is $86,900.42, and this amount represents the actual saving
to the municipality in issuing Annuity Instalment bonds instead of
Sinking Fund Bonds.

Under the Serial Instalment Method, according to the illustra-
tion assumed, the annual levy would vary from $78,750 to $81,500
per annum, and the saving, therefore, would be practically the same
as in the Annuity Instalment case.

The tables at the foot of this page, No. 1 illustrating the
Annuity Instalment, and No. 2 illustrating the Serial Instalment

a5 e —
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Method of repayment, set forth in detail year by year, the gradual
and systematic liquidation of the loan we have been considering.

It will be observed that the aggregate moneys which the tax
payers would be called upon to pay, during the twenty years, to dis-
charge the $1,000,000 debt, according to the three methods would
be as follows :—

(1) According to Sinking Fund Method .... $1,744,314.20
(2) According to Annuity Instalment Method. 1,604,851.80
(3) According to Serial Instalment Method.. 1,606,250.00

Ef:?t on Debt.

By the Annuity or Serial Instalment Method the amount of
the debt repaid each year is a definite quantity, and the bonds
corresponding thereto are redeemed and cancelled. As a result,

' the net indebtedness of the municipality at any given time can be

determined with accuracy. By the Sinking Fund Method the entire
debt and the bonds representing it remain outstanding until the
end of the period, and, through the Sinking Fund, the debt is then
paid off. The yearly reduction of a debt of any enterprise un-
questionably tends to create a much more favorable impression of
its financial position than a stationary liability of many years’
standing, although there is an increasing asset (the Sinking Fund)

. to offset it.

\ / Both Instalment Methods, which provide for the repayment. of

"\the debt gradually from year to year as the annual taxes are re-

Annuity Instalment, Table No. 1.
Table illustrating the repayment of a loan of $1,000,000, with

interest at 57 per annum, in 20 vears, according to Annuity
Instalment Method.

S e g T
R | Original Loan $1,000,000.00
Ist year..... $80,242.59 $50,000.00 | $30,242.59 969,757.41
2nd year.... 80,242, 59 48,487.87 31,754.72 038,002.69
3rd year.... 80,242,590 46,900. 14 33,342.45 904,660.24
dth year....|  80,242.59 45,233.02 35,009.57 869,650.67
5th year....|  80,242.59 43,482.54 36,760.05 832,890 62
6th year....|  80,242.59 41,644.53 38,598.06 794,292. 56
Tth year...|  80,242.59 39,714.63 40,527.96 753,764.60
8th year.... 80,242.59 37,688.23 42,554.36 711,210.24
Oth year....|  80,242.59 35,560.52 44,682.07 666 528.17
10th year...|  80,242.59 33,326.41 46,916.18 619,611.99
11th year..|  80,242.59 30,980. 60 49,261.99 570,350.00
12th year...|  80,242.59 28,517.50 51,725.09 518,624 91
13th year...|  80,242.59 25,981.25 54,311.34 464,313.57
14th year...|  80,242.59 23,215.68 57,026.91 407,286.66
15th year...|  80,242.59 20,364. 34 59,878.25 347,408.41
16th year‘... 80,212.59 17,370.42 62,872.17 284,536.24
17th year... 80,242.59 14,226.81 66,015.78 218,520.46
18th year...|  80,242.59 10,926.03 69,316.56 149,203,90
19th year...|  80,242.59 7,460.20 72,782.39 76,421.51
20th year...|  80,242.59 3,821.08 76,421.51 | Debt paid off

$1,604,851.80 | $604,851.80 $1,000,000 00

Serial Instalment, Table No. 2.
Table illustrating the repayment of a loan of $1,000,000, with
interest at 5% per annum, in 20 years, according to Serial
Instalment Method.

Bndof |Amnual Payment | PArtusedin paymental | RN Sl

Original Loan $1,000,000
1st year... $81,000 $50,000 $31,000 969,000
2nd year.... 80,450 48,450 32,000 937 000
3rd year.... 79,850 46,850 33,000 904,000
4th year.... 79,200 45,200 34,000 870,000
5th year.... 79,500 43,500 36,000 834,000
6th year .... 79,700 41,700 38,000 796,000
7th year.... 79,800 39,80u 40,000 756,000
8th year .... 79,800 37,800 42,000 714,000
9th year.... 79,700 35,700 44,000 670,000
10th year... 79,500 33,500 46,000 624,000
11th year... 80,200 31,200 49,000 575,000
12th year... 80,750 28,750 52,000 523,000
13th year.. 81,150 26,150 55,000 468,000
14th year.. 81,400 23,400 58,000 410,000
15th year., 81,500 20,500 61,0.0 349,000
16th year.. 81,450 17,450 64,000 285,000
17th year.. 81,250 14,250 67,000 218,000
18th year.. 80,900 10,900 70,000 148,000
19th year.. 80,400 7,400 73,000 75,000
20th year... 78,750 3,750 75,000 | Debt paid off

$1,606.250 o $606,250 $1.000,000
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ceived, do away with the necessity of establishing a Sinking Fund,
the management and conduct of which are always fraught with
difficulties, dangers and temptation. The misuse of, the low rate
of interest earned on, the failure to efficiently manage, the expense
and time involved in administration of and the losses involved in
Sinking Funds are thoroughly well known to those versed in
municipal finance. Undoubtedly the best Sinking Fund ever de-
vised is the partial payment of the debt year by year.

Market Standpoint,

More and more is it becoming recognized that the Instalment
Method of repaying loans is the safest, surest and most economical.
Bond houses and important investors in bonds, here and in the
United States, are showing a preference for issues so made pay-
able. They then have absolute knowledge that the municipality is
steadily improving its financial position by the annual reduction of
its bonded liability. It is only necessarv to mention that such
cities as Chicago, New York, Boston, Philadelphia, etc., are
issuing bonds in this form to indicate how general it is becoming.

_ Variety of Maturities,

It was formerly claimed that there was a limited market for
instalmem bonds, because investors preferred to have their invest-
ments mature at one period, some yvears distant. This objection
has little weight in view of the fact that with such important issues
as the larger municipalities will put out from time to time there
will always be a choice of maturities, running from one to say 20
or 30 years, and that such variety will suit the varying needs of a

\\greater body of investors.X_

It is confidently believed, based to an important extent upon
the experience of first-class municipal loans, that municipalities
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adopting the instalment method would enhance their credit and
prestige and consequently would be able to secure their loans, given
equal market conditions, at lower rates of interest. In this con-
nection the following statement, made a short time ago by
Comptroller Prendergast, of New York, at the time of the sale
of that city’s bonds, is significant,—‘‘I have no hesitation in saying
that the element which produced the success of the sale was the
offering of the $25,000,000 of serial bonds. This departure of the
usual city bond offering (Sinking Fund) was very helpful in giving
investors an opportunity to vary the form of their city holdings,
and, I am certain, has proved very attractive.”

Large Financial Saving,

I have examined the money by-laws of a number of our Ontario
municipalities, passed in the vear 1914, with the object of ascer-
taining the saving that would have been made if the bonds
authorized had been issued on the Instalment Plan instead of on the
Sinking Fund plan. In one municipality alone,which issues all of
its bonds according to the Sinking Fund Method, I found that
the annual levy for interest and Sinking Fund amounted to $863,050.
If these bonds had been issued according to the Annuity Instalment
Method the annual levy for interest and payment of debt would
have amounted to only $818,180, or $44,870 per annum less than by
the Sinking Fund Method. The present value of this excess annual
charge for the life-time of the bonds amounts to $596,052. This
last amount represents the actual loss to the citizens, as between
the two methods, in respect to the bonds authorized for the single
vear of 1914. The municipality, of course, is a large one, but it
will be found that the loss to the smaller municipalities, which are
continuing to put out their bonds by the Sinking Fund Method, will
be proportionately large, and approximately the same per capita.

(To be concluded next week).

PERSONAL NOTES

Col. W, C. Macdonald, managing director of the Con-
federation Life, and Mr. J. Tower Boyvd, gemeral superin-
tendent of agencies, are in western Canada, inspecting the
company’s extensive western investments.

Mr. W, E. Milner, manager of the Maple Leaf Milling Com-
pany, has been elected president of the grain exchange, Winni-
peg. Mr. Milner was born in Brampton, Ontario, and educated
there. He started his career as a grain man in Brampton
and for 25 years was one of the town’s leading citizens,
holding the office of mayor for five vears and was a candi-
date for the county of Peel in the Ontario legislature (1804).

" In 1897 Mr. Milner went to Winnipeg as manager of the
Maple Leaf Milling Company, and has resided there ever
since. Mr. Milner is president of the Trades Building Asso-
ciation, and has other extensive interests. The other offi-
cers of the Winnipeg grain exchange are:—Vice-president,
J. C. Gage; secretary-treasurer, Dr, C. N. Bell (acclama-
tion) ; council, F. J. Anderson (British Empire Grain Com-
pany, Limited); W. A. Anderson (North Star Grain Com-
pany); J. E. Botterell (Baird and Botterell); Geo. Fisher
(Scottish Co-operative Wholesale Society); Geo., W, Head
(Head Shipping Company, Limited); David Horn (David
Horn and Company); Donald Morrison (Donald Morrison
and Company) ; C. B. Piper (Black and Muirhead, Limited) ;
Jas, A. Richardson (Jas. Richardson and Sons, Limited): S.
Scott (Commission) ; R. E. Wright (Randall, Gee and Mit-
chell, Limited). Committee of arbitration, H. N, Baird, A.
R. Hargraft, W. L. Parrish, G. R. Crowe, F. N. McLaren,
A. C. Ruttan, John Fleming. Committee of appeals, E. W.
Kneeland. W. W, McMillan, C. Tilt, W. A, Matheson, E. S.
Parker, S. Spink, S. A. McGaw.

_Sir William Van Horne died on Saturday. The late Sir
William came from Dutch stock of New Amsterdam, now New
York, and was the son of Cornelius Covenhoven Van Horne,
a lawyer by profession. He was born at Jolliette, Tllinois,

40 miles south-west of Chicago, on February 3, 1843. He
first became an office boy at the railway station, at the age of
14, in his mative town. There he acquired a knowledge of
telegraphy, which procured him employment as a telegraph
operator with the Illinois Central Railway. In 1858, he ob-
tained a position with the Michigan Central Railway and
remained in the service of that company until he was 21
vears of age. He was then appointed a ticket agent and
telegraph operator on the Chicago and Alton Railway, and
rose to the position of train despatcher, which he held for
three vears, to that of superintendent of telegraphs, which
he retained for one vear, and finally to the office of divisional
superintendent, which he filled for three years. In 1872 he
became general superintendent of the St Louis, Kansas
City and Northern Railway and two vears later general man-
ager of the Southern Minnesota Railway, which was at that
time in the hands of a receiver, and which he made a pay-
ing concern. Mr. Van Horne was promoted to the presi-
dency of the corporation, which he retained when in 1878 he
returned to the Chicago and Alton as general superintendent.
On January 1, 1880, Mr. Van Horne accepted the office of
general superintendent of the Chicago, Milwaukee and St.
Paul Railway, then the most extensive system in the United
States. He held that post for more than a vear and returned
to become general manager of the Canadian Pacific Railway.
The first sod of the main line was turned on May 2, 1881,
and the first general manager of the company, William Cor-
nelius Van Horne, was appointed in November of the same
vear. Under his direction the building of the railway pro-
gressed with such rapidity that the main line was com-
pleted in 54 months, less than half the time allowed by the
contract between the company and the government, and the last
spike was driven by the late Lord Strathcona on November 7,
1885. Mr. Van Horne succeeded Mr. Duncan Mclntyre as vice-
president in 1884; he became president in 1888, on the re-
tirement of Lord Mount-Stephen, and chairman of directors
in 1899. He remained chairman of the board until 1910, and
was a member of that body until his death. He was created
a Knight of St. Michael and St. George by Queen Victoria
in 1804. Sir William was interested in many enterprises in
Canada, Jamaica, Cuba, Guatemala, Mexico and Brazil.
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ANGLO-FRENCH FINANCIERS IN NEW YORK

Canadian Finance Minister is Meeting Them—Billion
Dollar Loan May Be Made

The joint Anglo-French mission arrived in New York
last week. The object of the visit is to consult with the
American bankers and others as to the best means to be
adopted for regulating the exchanges between New York,
London and Paris, in order that the commerce and industry
of ‘the three countries may suffer as little as possible during
the course of the war.

On Monday, Lord Reading, chairman of the commission,
in ‘an interview, said: ‘“We are not in a position to make a
statement at the present time, because we are studying the
conditions in New York and elsewhere in relation to Ameri-
can exchange on London and Paris. We have received a
very considerable number of persons, prominent bankers and
other gentlemen, who are interested in the stability of
exchange.

Want More Stable Conditions,

“The one thing that is very striking about it is that
everybody is agreed, as one would expect, in the great im-
portance to be attributed to regulating the exchange so as
to provide more stable conditions than has been the case
recently.

“The sudden and considerable drop in the exchange
naturally disturbs, and must disturb, commercial relations
between the countries—the United States and Great Britain
and France—inasmuch as it makes it so difficult to see ahead
what the rate of exchange will be; and, moreover, because
naturally it makes such a material difference in the prices
to be received by the American and the prices to be paid by
the Englishman and Frenchman,

“There is a consensus of opinion that it.is eminently
desirable that some step be made by which stability of this
exchange can be secured, You have here in the States very
large surpluses of foodstuffs and other material which you
want to export, We, on the other hand. want to import these
goods, and to the commercial man mothing is more difficult
than to arrange fixed prices when there is the instability
such as we have had recently in exchange.”

May Borrow a Billion,

According to New York despatches, the present plan of
the joint Anglo-French financial commission is to borrow
$1,000,000,000 in the United States on straight British and
French Government bonds without any collateral whatever.
If this sum of money is obtained, it was said, it is to be
spent, to the last penny, in the United States in payment of
wheat, cotton, meat and other commodity shipments, in-
cluding munitions of war. It will, therefore, in the opinion
of financial authorities, be classified as a commercial loan.

Whether the neutrality of the United States would be
questioned in case the bankers financing the mammoth loan
should accept straight British and French Government notes
as their security has been given serious consideration. It
was said that the financiers familiar with the plan had every

reason to believe that the Washington Administration would
not interfere,

Loan Important for United States.

Mr. James ]J. Hill has been invited. with other prominent
bankers and ﬁn:}nciers, to meet the Anglo-French commis-
sioners. In an interview Mr, Hill said that the successful
arranging of a logn “is of far more importance to the United
States than to Britain; it is not too much to say that on this
the prosperity of the American farmer depends: It must be
a national loan. It must appeal to bankers all over the
country. Any loan that is arranged must cover not only
credit for munitions of war, but provide funds for the pay-
ment of e¢rain and other commodity exports. If the loan
were intended to be used only for the payment of war muni-
tions, it would not, in my opinion, meet with general re-
sponse in the West and North-West. On the other hand. a
credit loan intended for use in paying for all commodities
shipped to the two countries would be popular in myv sec-
tion, and there is every indication that even the smallest
Western banks would give it their heartiest support.’

Hon. W. T. White, Canadian minister of finance, also
met the commissioners in New York, as did also Sir Thomas
Shaughnessy, As Canada is vitally interested in the matter

Volume 355.

of sterling exchange (New York being our exchange centre),
Mr. White has, on behalf of the Dominion Government, ex-
tended an invitation to the commission to visit Ottawa for
the purpose of discussing with the Government and Canadian
financiers the problem in so far as it relates to Canada.
While he has not received a definite answer, the minister
believes the commission will accept the invitation and visit
Canada before it returns. Its immediate task lies in New
York.

The chairman of the British commission is Baron Read-
ing, Lord Chief Justice of England. The other British mem-
bers are Sir Edward Hopkinson Holden, chairman of the
London City and Midland Bank; Sir Edward Babington
Smith, president of the National Bank of Turkey; and Basil
P. Blackett, an expert from the British Treasury, who, it
will be recalled, accompanied Sir George Paish to the United
States soon after the opening of the war, and who is acting
as secretary of the commission. The French commissioners
include M. Ernest Mallett, Regent of the Bank of France,
and M. Octave Homberg, who represents the French Foreign
Office.

CANADIAN BOND AND MORTCAGE CORPORATION

A net profit for the year of $20,870, or 7.12 per cent. on
the average capital employed, was reported at the third an-
nual meeting of the Canadian Bond and Mortgage Corpora-
tion, Winnipeg, at its annual meeting. - The company’s year
ends on April 3oth. At the beginning of the year the com-
pany had a short-term loan of $100,000, which was to be
repaid from instalments due on capital on July 1st, 1914, and
in spite of the European war, the company retired the whole
amount, and at the close of business the total amount of
their short-term loans payable was $15,000. Having to meet
this obligation, very few loans were accepted during the year.

Three hundred and sixty-three shares of the capital stock
were disposed of, all, however, without expense to the cor-
poration, through the active support of the shareholders, but
no active effort to dispose of stock was attempted since the
declaration of war.

The total interest charges for the year amount to $27,021,
of which $18,733, or 60 per cent., had been paid. A divi-
dend at the rate of 5 per cent. per annum was declared, and
the balance of $25,305 was carried forward to the credit of
profit and loss account.

The company has authorized capital of $5,000,000, of
which $1,575,100 is subscribed. Mr. J. C. McGavin is presi-
dent and Messrs. C. H. Enderton and A. R. Davidson, vice-
presidents. Mr. R. F. McMillin is secretary of the company.

BANK CLEARINGC HOUSE RETURNS

The following are the bamk clearing house returns for
weeks ended September oth, 1915, and September 1oth, 1914,

with changes:—
*Week ended Week ended

Sept. 9, ’15. Sept. 10, '14. Changes.

Mbontreal: o o $ 41,672,120 $ 30,645,630 + 3 2,026,481
Torante syl s 27,350,043 28,080,895 — 1,638,052
Winnipeg  ........ 14,010,458 21,400,084 — 6,571,526
Vancouver  ....... 4,777,416 6,745,184 — 1,067,768
Offaway st b 3,310,412 3,004,803 — 645,391
Calgary L iani o 2,040,186 2,006,561 — 56,375
Quebee oy zob iy, 3,008,358 3,361,230 — 352,872
Edmonton b h. oo 1,514,112 2,207,546 — 603,434
Hamilton i 255 2,500,500 2402 07008 87,336
AV g 1 Sl e 1,052,003 1,814,434 — 761,531
Halifax il s, 1,820,005 1,623,153+ 106,852
Regina riiinna s 1,348,907 1,711,025~ 363,728
Dofidon &éin dpln il 1,577,601 1,404,053 + 173,638
St Folen Gl R 1,250,205 1,301,364 — 51,060
Saskatoon {-tr i 660,548 800,440 — 229,802
Moose: Jaw .00 536,002 657,102 — 120,200
Fort Williami .0 308,161 620,087 — 321,826
Brantford ' s 403,088 400,803t 5,835
Brandon ' v psue 400,000 405,640 ~— 5,637
Lethbridpe i 5 i 282,472 387,326 — 104,854
New Westminster .. 241,212 310,087 — 68,875
Medicine Hat ..... 160,852 330,700 — 160,848
Peterhoro ooy 307,080 238,810 — 31,727
Totals: =i $112,370,835 $124,038,868 — $11,668,033

*Five days only.
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CARELESSNESS WITH FIRE

An analysis of the causes of fires always reveals the
fact that a large share of the outbreaks is due to careless-
ness. Lack of care in the construction of chimneys and
fireplaces and in the installation and use of heating ap-
pliances are among the most frequent causes of fire, as
also the lighting of grate fires with oil, smoking in bed,
overturning of lamps, and playing with matches.

The causes of fires in British Columbia last year, on
which the aggregate losses were $14,977, were discovered
by provincial superintendent Gunther to be due to the
careless handling of electrical appliances as follows:—

Cause of fires. No. of fires.
Electric iron, current not turned off .......... 10
Electric curling-iron, current not turned off ....
Electric foot-warmer, left in bed ........ e
Electric heater, too close to wall .............
Electric light drop-chord hung over nail ......
Electric lipht leftin bed . .wadiavvicai S e
Electric cluster left on table ....... SR Y e

i T T

That sixty per cent. or more of our fire losses are
caused by indifference and carelessness was a recent state-
ment of Mr. A. Lindback, Manitoba’s fire commissioner.
Carelessness with fire is costing this country a big sum
every year and causes the loss of many lives.

Mayor Church, Toronto, is reported to have said
that the receipt of only one tender for the city’s bonds
“‘looks like a piece of jockeying.”’ The facts are that
bond houses are buying very cautiously now in view of
the unsettled state of the money markets, made more
acute by the possible British loan in the United States,
which may be made at a substantial rate. Cities and
towns should accept for their bonds the first reasonable
offer they obtain. Refusal may prove, as it has done in
the past, a very costly experiment. There was no
“‘jockeying’’ in the Toronto bond bidding; merely com-
monsense.
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‘FINANCING GOOD ROADS

The building of good roads in Canada, while stopped
to some extent by the lack of funds, continues in many
sections of the country. During the fiscal year ending
1914, Quebec province expended $3,303,882 on the good
roads movement, ample provision being made out of
revenue for meeting sufficient annual interest and sink-
ing fund charges to repay in a term of years the whole
amount borrowed for this service. A fairly large amount
was spent last year also. This betterment of country
roads is adding largely to the value of farm lands, and
to the comfort, contentment and prosperity of the farmers,
and the popularizing of agricultural pursuits.

Saskatchewan is another province making excellent
progress with the building of good roads. Ontario for
some years has made a policy of better roads of primary
consideration. It is building roads to assist settlers in
Northern Ontario and also in the more settled communi-
ties, Now being constructed is a concrete highway from
Toronto to Hamilton, a distance of about 40 miles.
These roads are just as necessary as railways and canals.
While we have no lack of the former, the lack of good
roads is striking.

The financing of this work seems often to have been
a drawback to its progress. Cities, counties, towns,
villages and townships do not always agree as to their
financial share of construction and maintenance. Sir
Edmund Walker, who spoke at the recent convention of
the Ontario Good Roads Association, said he firmly be-
lieved that every city and every town should bear a pro-
portion of the cost of the roads for a certain distance
beyond its precincts. The people of Tqronto, for example,
should pay for the roads beyond this boundary, because
it is the people of Toronto who destroy these roads, and
not the country people. We speak of the farmer being
unwilling to pay his share. He would not be unwilling
if we were fair enough to ascertain his share. In New
York State their idea is that his share is about 15 per
cent. It seems only fair that the provincial and Dominion
governments should each pay so much towards trunk
roads, and that the abutting farmers should pay so much.
If we were to ascertain what was fair in that respect we
should obliterate a large part of the difficulty of building
good roads; but as long as the people in the cities com-
plain about the farmers not building good roads suitable
for motor traffic, so long we shall keep from having good
roads. As Sir Edmund said, we must recognize the fact
that those who use the roads are really those who should
pay for them. It is absurd to say that the man who abuts
on the highway is the person who makes the most use of
the highway. 1f we can only make up our minds what
to do with the abutting owner and the township, and the
county, and the province, and the various cities, and the
Dominion government, as to the great and small high-
ways in this country, we would in ten or twenty years
accomplish a great deal. If it took us thirty years to build
railroads we should not be discouraged. We will begin
to accomplish something in the way of good roads when
we have made a square deal as to the cost of building
roads and as to the cost of their maintenance.

By giving the German-American situation an u_gly
twist just now Germany hopes to make difficult or im-
possible, success to the Allies’ financial conference with
United States bankers.
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A CANADIAN WAR LOAN

Mr. W. D. Ross, Canadian trade commissioner at
Melbourne, in a recent report to the department of trade
and commerce, Ottawa, points out that with the con-
tinually growing strength of the Australian expeditionary
forces, provision has had to be made for future commit-
ments. After consultation with the leading Australian
bankers and the chairmen of the principal stock ex-
changes, the government has decided to float a Common-
wealth loan in Australia to the extent of £ 20,000,000 and
the entire proceeds will be devoted to war purposes. The
loan will be issued in parts, as required, and will bear 4%
per cent. interest at par. The loan is to be made avail-

able to small investors by minimum bonds of £10 and

4100 for inscribed stock.

While the predictions of The Monetary Times of a
Canadian loan of a similar nature have not received of-
ficial endorsement, there are strong reasons for believing
that when the opportune time comes, probably within the
next six months, a war loan will be offered by the Do-
minion government to investors in .Canada. That it will
be well subscribed there is no reason to doubt. The
Dominion, however, is not likely to get $50,000,000 or

Volume j55.

$100,000,000 here at a 414 per cent. rate. A 5 per cent.
loan, partly effered to small investors in bonds of $50
and $100 denomination, should prove highly successful.

PiE AC'E

The Imperial Maritime League of London, England,
has done excellent work in the cause and present struggle
of the British Empire, assisting recruiting and so on.
Several hundred thousand Britishers in the Old Land
have subscribed to a resolution placing on record their
unswerving determination to use all the possible means
at theit disposal to support the British government in
carrying on the war until peace has been restored by the
unconditional surrender of the enemy, and thus for all
time crushing the arrogant military despotism of the Ger-
man empire, with which she is now seeking to dominate
the world. ‘

This resolution will probably be introduced at public
meetings in Canada and will naturally receive strong
support. The British Empire cannot afford to conclude
peace before the wrong is righted, militarism is crushed
and the German navy is scrapped.

PROBLEMS OF MUNICIPAL FINANCE
Editor, Monetary 7imes:

Sir,—I read with considerable interest Mr. Howard F.
Beebe’s article in your issue of August 27th, 1915, on muni-
cipal financing, and whilst I, unfortunately, belong to the
class that is ‘“not noted for its intelligence,” I should like
to point out that had every western Canadian city adopted
the serial payment plan in connection with its debentures,
that I do not think I am giving any secrets away when I say
that to-day in all probability a number of them would be
in default, since I believe that this year the average collec-
tion of the 1915 taxes is not much more than 55 per cent.
of the total amount. collectible. As to how the sinking fund
plan assists the cities in their financing, I leave that to in-
terested persons to figure for themselves. i

Again Mr. Beebe points out that a number of cities are
foolish enough to allow sinking funds to remain on deposit
in the banks when they might be much better employed 1n
purchasing bonds of their own issues, If Mr. Beebe had
experienced the difficulties that a number of our western
cities have in endeavoring to borrow money from the banks,
he might be willing to concede that there are two sides to
this question. Would it not be reasonable to suppose that
a bank could be approached for a loan with a far better
chance of success if the borrower could deposit to a sinking
fund savings account a large amount of cash, which would
actually more than offset the amount required, than it could
if its sinking fund was invested in its own securities?

As to a city investing its sinking fund in its own issues,
I have always figured, probably, however, incorrectly, that
the so doing was a reprehensible practice. In the first place,
the tendency is for a city to value its bonds higher than the
actual market valuation, and to purchase them for the sink-
ing fund at such valuation, with the result that in the case
of local improvement bonds being purchased for sinking
fund purposes, that a small section of fronting property
owners benefit at the expense of the sinking fund,or, in other
words, at the expense of the community as a whole. Again,
I have always imagined that a bondholder’s security was
primarily the city as a whole, and secondly, the sinking fund.

In the case of a city defaulting, would not the bond-
holder, therefore, be in a much better position if the sinking
fund was in cash or bonds of other cities or provinces than
he would be if the defaulting town had invested the sinking
f in its own bonds?

Tk S. Humphreys,
(City Treasurer, North Vancouver).

North Vancouver, B.C.,

Sept. 3rd, 10915.

COBALT ORE SHIPMENTS
The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended September 1oth, 1915:—
Penn-Canadian Mines, 70,020; McKinley-Darragh-Sav-
age ‘Milnes, 55,760; Peterson Lake Silver Mine, 65,560;
O’Brien Mines, 62,635; La Rose Mines, 87,095; Mining Cor-
poration of Canada (Cobalt Lake Mine), 173,624; Mining
quporation of Canada (Townsite City Mine), 76,635; Buffalo
Mines, 174,250; Beaver Consolidated Mine, 107,455. Total,
873,034 pounds, or 436.5 tons.
The total shipments since January 1st, 1915, are now
21,635,343 pounds, or 10,817.6 tons.
¢

<
AUGUST COBALT ORE SHIPMENTS

~ The following are the shipments of ore from Cobalt dur-
ing August, 1915:—

Tons.
Chambers: Ferland> Mines: .0, o s 20.1
Conigeas IMines wo L aataRbwii o L hia e 78.0
Dominion Reduction Company ............ 220.0
La Rose Mines ...... S i B L 130.8
McKinley-Darragh-Savage Mines ......... 113.8
Mining Corporation of Canada (Townsite
City. Mifleg) o i im Diie sie s 148.4

Mining Corporation of Canada (Cobalt Lake
Mine) 5o e L e b AR e 86.1

Nipissing Miness v et inais e 64.7

O'Boienn Mines o0 /58 0y e (o i Le 3204

Penn-Canadian’ sMides @i 00 el 69.1

Peterson: Lake Mane o5l s S 64.8

Temiskaming Mining Company ........... 40.5

Botal 4 e e R e S 1,068.0

New Liskeard—

Casey Cobalt Mine:.. @ . o iiaa 30.3
Elk Lake—

Miller Lake O’Brien Mine . sowesoeoiiy 24.0
South Porcupine—Gold ore

Dome Lake Mining Company ............. 30.8
Schumacher—Gold ore

Porcupine Vipond Mine ..., o cve iy 0.9
Porquis Junction—Nickel ore

Alexo NHne . i eath goah s oras sy s i 0,766. 5
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Brant County, Ont.—A bridge by-law to borrow $8,500,
has been passed by the council :

Owen Sound, Ont.—The council has authorized the is-
suance of $16,000 waterworks bonds.

Montreal, Que.—No tenders for $gx7,ooo 5 per cent. 40-
year bonds of the Montreal Catholic School Commission
were received up to the closing date of bids.

Brandon, Man.—The city has $2Q7,ooo for sale. The
bonds are being offered at interest bearing rates of from 4%
to 5% per cent., and the city is willing to accept from 8o.51
to par for the bonds as specified.

Toronto, Ont.—Mayor Church, Controller Spence and
City Treasurer Patterson, have visited New York to
look into the financial situation in connection with
the $4,000,000 bond issue for which the offer of
90.34 from Messrs. Wood, Gundy and Company, AE.
Ames and Company and N. W. Harris and Company was
refused. In addition to raising money, this visit will be for
the purpose of taking advantage, if deemed advisable, of the
difference in the rate of exchange.

Saskatchewan.—The following is a list of debenture ap-
plications granted by the local government board:—

School Districts.—St. Eutrope, $1,200. H. Berggren,
Lintlaw ; Nanton, $1,200. J. R. Hart, Jedburgh; Thackeray,
$1,200. L. C. Black, Thackeray; Lundeen, $1,500. F. J.
McLain, Herbert.

Rural Telephone Companies.—South Langham, $5,000.
H. A. McInnis, Langham; Kaiser, $2,000. O. A. English,
Kaiser; Fairy Hill, $6,200. E. C. Allin, Southey; Paswegin,
$1,000. G. F. Gillespie, Paswegin; Mount Forest, $7,000.
T. J. Odegard, Melfort.

York Township, Ont.—The issue of $22,000 5J2 per cent.
20-instalment school debentures, as stated in 7/he .Vo'netary
Times, was awarded to the Canada Bond Corpyqratlon at
08.53. The other bids were:—Messrs. W. L. McKinnon and
Company (1o-day option), 98.78; Bankers’ Bond Company,
08.50; Toronto Mortgage Corporation, 97.96; R. C. Matthews
and Company, 97.79; Imperial Bank, 97.75; Wood, Gundy
and Company, 97.07 ; Goldman and Company, 97.?8; Magngnll
and Young, 97.03; Burgess and Company, 06.38; Dominion
Securities Corporation, 96.26; Brent, Noxon and Company,
05.60; A, E. Ames and Company, 99 and interest part, and
two weeks’ option on the balance.

Guelph, Ont.—Messrs. G. A. Scott Company, auditors,
Guelph, in a letter to the chairman of the finance committee,
state :—“We are not criticizing the form of the city govern-
ment, but as auditors we require sufficient data to enable us
to know: 1. What revenue should be received; 2. That it has
been received; 3. That it has been properly disbursed, zm’d
while mot essential, but advisable; 4. That the city treasurer’s
department should have at its disposal a means of keeping in
almost daily touch with what the other departments are doing.
We regret to say that the accounting as it is at present, while
as a rule well done, will not enable us to satisfy ourselves on
the points referred to above.”’

Edmonton, Alta.—In the report of City Comptroller
Mouat for the six months ended June 3oth, attention is di-
rected to the central administration expenditures for that
period being $312,537 less than what they were in the corre-
sponding period of 1914. This represents a reduction of over

" $50,000 per month, In accordance witha resolution of council
on January 19th, the department of the city comptroller was
created, and the system now in force provides for: 1. Audit
before liability is incurred, or expenditure authorized to be
made against the appropriations sanctioned by council; 2.
Audit before payment is made; 3. Audit after payment to
ensure that expenditures are charged to the proper accounts;
4. Final audit of all expenditures by the city auditors, Kin-
naird and Henderson.

In August over two million pounds of halibut were landed
at Prince Rupert. The salmon pack there amounted to 12,-
000,000 pounds. The total amount of fish handled at that
port was 15,121,500 pounds.
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WHAT MANITOBA INSURANCE MAN SAW

Gold from Grain Should Be Farmers’ Reward—Insurance
Operations in Province Are Satisfactory

After returning from_an automobile trip of seven hun-
dred miles, covering the greater part of the grain-producing
sections of the province of Manitoba, Mr. W, Smith, m:n-
aging director of the Western Empire Life Assurance Ccm-
pany, told 7/ke Monetary Times he was more than favorably
impressed with what he saw. He said: In my experience in
the west, covering a period of nearly thirty years, I have
never seen a crop that averaged so good. The greater part
of the wheat crop was already cut, and in many sections
thrashing in progress.

The average yield of wheat per acre for that section of
Manitoba laying south of the Yorkton line of the Canadian
Pacific Railway will be between twenty and twenty-five
bushels. With few exceptions the crop is better than the
average, and in many sections the greatest crop that has
ever been harvested. Some extensive districts, where thrash-
ing had been in progress for over two weeks, the yield from
hundreds of acres is between forty and fifty bushels per
acre,

Will Avert Critical Situation,

It is impossible to estimate the benefit that this crop
will be to the west. It will have the result of averting a
situation that would have been critical in the extreme. As
it is, farmers who have been exercising a great deal ot
caution during the past two or three years in buying will be
able on the average to liquidate all their debts, with the
result that a good deal better condition of affairs will prevail
throughout the entire west during the coming winter than
has prevailed for two or three years past. Given good
weather to thrash the crop and proper facilities for getting
it on the market, collections this fall ought to be excellent.

There is everywhere a feeling of disappointment with
regard to the price of grain. The opinion is freely expressed
that the government, who urged the farmers to seed every
available acre, and who even went so far as to urge city
men to engage in the production of grain, assuring them
that the price prevailing last winter would be obtained again
this fall, and that the price of grain would undoubtedly be
high for some time to come, should take some action to
prevent the speculative element from depressing the price
of grain to an extent that is unwarrantable in view of the
entire situation.

Farmers Should Cet Reward.

The idea is quite prevalent, and there is some grounds
for it, that after the bulk of the wheat is out of the hands
of the producers that the price will appreciate: very rapidly,
making millions for some speculators, millions that ought
to go into circulation through the medium of the farmers.

With regard to the Western Empire Life Assurance Com-
pany, Mr. Smith stated that satisfactory progress has been
made during the year, Collections have been better attended
to than expected. The quality of the new business obtained
is better than last year. With regard to the matter of claims,
the company has been fortunate, only one claim for $1,000
being received for the year to date. In view of the crop
situation the directors are quite satisfied that the operations
of the company for this year will be satisfactory.

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report exchange rates as follows:—

Buyers. Sellers. Counter.
B v L £ e SR B % pm % pm 1 per cent.
Mont, funds el Sn ks - par par % to Y
Sterling—
Dremand 2o v aoiise $4.67% $4.673% 84.71
Cable transfers ..... $4.68 $4.68%% $4.72

Rates in New York—Sterling, demand, $4.66%.
Bank of England rate, 5 per cent.

The Brackman-Ker Milling Company has commenced
erection of the second unit of its plant, consisting of a grain
elevator of 50,000 bushels capacity, and modern granary
buildings, at New Westminster.
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The Bank of British
North America

INCORPORATED BY ROYAL CHARTER.

The Court of Directors hereby give notice that
an interim dividend, for the half year ended 3ist
May last, of 4o shillings per share, less Income Tax,
being at the rate of 8 per cent. per annum, will be
paid on the 8th day of October next to the Pro-
prietors of Shares registered in the Dominion of
Canada.

The Dividend will be payable at the rate of
exchange current on the 8th day of October next,
to be fixed by the Managers.

No transfer can be made between the 24th inst.
inclusive and the 7th prox. inclusive, as the books
must be closed during that period.

By order of the Court.

JACKSON DODDS,
Secretary.
No. 5 Gracechurch Street, London, E.C.
7th September, 1915.
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The Molsons Bank

140th 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, 1913,

THE ANNUAL GENERAL MEETING

of the Shareholders of the Bank will be held at its
banking house, in this City, on TUESDAY, the 2nd
of NOVEMBER next, at three o’clock in the
afternoon.

By the order of the Board,
EDWARD C. PRATT,
General Manager.
Montreal, 24th August, 1915.

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets over 90,000,000

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

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

G. S. CAMPBELL J. WALTER ALLISON
HECTOR MCINNES HON. N. CURRY

ROBT. E. HARRIS JAMES MANCHESTER
W. W. WHITE, M.D. S. J. MOORE
W. D. ROSS

General Manager’s Office, Toronto, Onts

BRANCHES IN CANADA

30 in Nova Scotia
7 in Prince Edward Island
67 in Ontario

33 in New Brunswick
11 in Quebec
14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts  Bell Island  Bonavista Bonne Bay

Brigus Burin Carbonear Channel

Fogo Grand Bank Harbor Grace St. John's
Twillingate Wesleyville

IN WEST INDIES

Havana, Cuba, San Juan, Porto Rico.
Jamalca—Black River, Kingston, Mandeville, Montego Bay,
Port Antonio, Port Maria, St. Ann's Bay, Savanna-la-Mar.

IN UNITED STATES

BOSTON CHICAGO NEW YORK (AGENCY)
CORRESPONDENTS
Great Britaln—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 Nati9nal Bax.ak,
Chicago; Fourth Street National Bank, Philadelphia;
Citizens National Bank, Baltimore ; Canadian Bank of
Commerce, San Francisco; First National Bank, Min-
neapolis.
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REPAYMENT OF SEED GRAIN LOANS

Dominion Government Gives Farmers Extension—Mort-
gage Companies Think They Should Pay on Time

The advances made by the Dominion government last
winter on account of seed grain and other relief, were ap-
plied to those parts of western Canada which suffered from
drought in 1014. There had been advanced up to July 31
for seed grain $8,534,018.37, and for other goods by way of
relief and fodder for animals $4,075,420.89, making a total
of $12,600,439.21.

The bulk of the seed 'grain was purchased by the govern-
ment at a comparatively moderate price, and the farmers got
it at the price the government paid for it, plus expense of
handling. Many demands came in late, and as these were
found on investigation to be for the most part deserving,
some grain had to be bought at the advamced price that
_prevailed in the spring.

Only Part Need be Repaid Now.

The large acreage in other countries, and particularly
the exceptionally good crop prospects in the United States,
with the depressed condition of exchange and shortage of
ocean tonnage have had the effect of greatly reducing the
quotations for wheat, barley and oats. The minister gf the
interior has had this consideration under review, and it has
also been impressed upon him that this year the western
farmers have a great many of last year’'s obligations still
to take care of—last year’s interest on mortgages, and in
many cases indebtedness to local merchants. As a conse-
quence even with the present excellent crop conditions, it will
not be in every case an easy matter to finance unusual obli-
gations this year. Having regard to and having fully con-
sidered all the circumstances now prevailing, the minister of
the interior has decided to ask for payment this year of one-
half only of the seed grain and fodder advances together with
interest,

Regina Wants Three Years’ Time.

As for the advances for other relief (in cases where both
relief and seed grain and fodder have been provided) these
will mot be insisted on this vear. Where, however, mo seed
grain or fodder has been provided, but relief only, one-half
of the amount advanced for relief will be expected to be
returned. ;

By a vote of 18 to o, the Regina hoard of trade endorsed
the resolution, introduced by Mr. H. G. Smith, requesting
the Dominion government to spread over a period of three
or four years, in annual proportionate amounts, the repay-
ment of moneys loaned for the purchase of seed grain, or
for relief extended to farmers in those sections of the pro-
vince, suffering a partial crop failure last year.

Thinks Farmers Should Repay Now.

Mr. C. M. Johnson, inspector at Saskatoon, of the Cana-
dian Edinburgh Mortgage Company, Limited, in a recent
interview, said:—“When this question was decided upon, the
understanding of the loan companies was that in view of
the provincial government giving the Dominion government
the first lien over mortgages, that they should collect those
liens this year, that is that the farmer should pay for his
seed grain loan out of this year’s crop, provided that it was
a good crop. We have been favored with a good crop, pos-
sibly the best we have ever had in this province, and in
order that we may protect ourselves against another vear
such as we had last year, these liens should be paid back
at the earliest possible date this year.

“In this year of all years, the farmer ought to be in a
position to pay for his seed grain, and in view of the under-
standing that the loans should be paid back this year, the
loan companies have expressed a willingness, if necessary,
to accept a less payment on their loans in order that the liens
might be removed, and place our Security as a first charge
only on the land. My opinion with regard to the interests
who are asking the government to extend the payment over
a number of vyears, is that this suggestion is made from a
selfish motive, in order to enable them to cover up bad
business methods adopted by the stores throughout the
province in giving unlimited credit.”
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NEW INCORPORATIONS

Two Large Charters Granted—Head Offices of Five
Companies Located in Ontario

Canada’s new companies incorporated recently number
14. .The head offices of these companies are located in five
provinces. The total capitalization amounts to $7,488,000.

The largest companies are:—

Alberta Flour Mills, Limited ........... $ 5,100,000
Thomas Kelly and Sons, Limited ........ 1,000,000

~Grouping the new concerns according to provinces in
which the head offices are situated, we have the following
results :—

No. of
Province, companies. Capitalization.

Ontaiior W e s s 5 $ 350,000
AlPerta Gl CntNe v e 1 5,000,000
New: ' Brugswicl = - /20 7o oo 2 58,000
Manitobar i s onamiinntadhmn by, 4 1,030,000
Quebec. iinanie o sslwan sati ;. 1,050,000

14 $7,488,000

The following is a list of charters granted during this
week in Canada. The head office of the company is situated
in the town or city mentioned at the beginning of each para-
graph. The persons named are provisional directors:—

Calgary, Alta.—Alberta Flour Mills, Limited, $5,000,000.
A. T. Weyler, T. M. Ovens, F. C. Kennedy.

Ottawa, Ont.—The Kippewa Lumber Company, Limited,
$50,000. C. E. Read, F. W. Avery, J. F, Smellie.

Montreal, Que.—Dr. J. O. Lambert, Limited, $250,000.
A. E. Provost, J. Ethier, A. Hudon; the Phenix Fire Insur-
ance Company of Paris, France, $800,000.

8t. John; N.B.—Carson Real Estate Company, Limited,
$49,000. J. A. Sinclair, E. N, Herrington, K. J. MacRae;
the J. A. McDonald Piano and Music Company of St. John,
N.B., Limited, $9,000. J. A. McDonald, A. E. McDonald,
W. M. McDonald. ‘

Toronto, Ont.—Universal Measuring Devices, Limited,
$50,000. C. W. Stancliffe, S. A, Waggett, G. Ruel; Regis
Land Company, Limited, $50,000. J. R. Roaf, W. Graham,
C. W. Evans; Cooks, Limited, $100,000. F. J. Foley, D. J.
Coffey, J. H. Flett; Canada Veiling Company, Limited,
$100,000. I. Knox, Mary E. Thornhill, S. M, Knox.

Winnipeg, Man.—Thomas Kelly and Sons, Limited, $1,-
ooo,0co. T, Kelly, C. B. Kelly, L. C. Kelly; Caledonia Box
and Manufacturing Company, Limited, $20,000. J. Riddell,
T. Turnbull, R. M. Noble; Canadian Carbon Company of
Manitoba, Limited, $5,000. W. D. Robertson, J. D. Pater-
son, A. Smith; Woman’s Wear, Limited, $5,00a. J. H.
Waldman, E. P. Garland, E. G. Porter.

Application for letters patent is being made by the Gor-
don Fur Company, Alberton, P.E.I., $100,000. R. H. Gor-
don, C. A. Woodman, R. E. Fielding. >

The Ontario Pressed Steel Company, Limited, and the
Krinkdale Company, Windsor, Ontario, Canada, with On-
tario charters, have been dissolved.

The Consolidated Mining and Smelting Company, with
smelter at Trail, has the biggest payroll in its history.
Eight hundred men are emploved at the smelter and at the
Fife quarries, wages aggregating between $160,000 and
$170,000 per month. The Granby Consolidated Mining,
Smelting and Power Company has installed a new furnace
at its plant at Anyox, making the capacity 3,000 tons every
24 hours.

An appeal has been lodged by the shareholders’ defence
committee against the judgment of the official referee in the
Farmers’ Bank case, upon the ground that the certificate
was fraudulently procured from the treasury board, and that
the subscribers, having been fraudulently deprived of the
protection of the provisions of the bank act, are not liable
for the double liability mentioned in the act, and they are not
liable for either the payment of dividends or interest. The
notice of appeal has been served.
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T‘ INCORPORATED
1855

BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

Paid Up Capital, $5,000,000
Reserved Funds, 6,402,810

Efficient Banking

Business men will find at this Bank complete banking
facilities, up-to-date equipment, and helpful manage-

ment. These features combine to provide a most
efficient banking service, and your banking account is
therefore invited. 2
Directors
DUBCAN COULRIIN o oasvsvaisrorrrssissnorivnshisng s vadsd .- - President
WO DOODEBREAN 51,050 s isaivsrmraneicarssdssevoss Vice-President
J. HENDERSQN ................................... .2nd Vice-President

HON. C. 8. HYMAN, WILLIAM STONE, JOHN MACDONALD,
LT.-COL. A. E. GOODERHAM, LT..COL. F. S. MEIGHEN,
J. L. ENGLEHART, WM. I. GEAR.

THOS. F. HOW, General Manager. J.R. LAMB, Supt. of Branches,
T. A. BIRD, Chief Inspector.

Bankers

LONDON, ENGLAND—LONDON CITY AND MIDLAND BAKK, LTD.
NEW YORK-NATIONAL BANK OF COMMERCE
CHICAGO~-FIRST NATIONAL BANK.

ASSETS $61,000,000

THE

Royaﬁ—ank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
Capital Pald-up.......conoiviinis 11,560,000
Reserve and Undivided Profits.... 13,174,000
NOvRICARRELS . o o e 180,000,000

HEAD OFFICE, MONTREAL
Sir HERBERT S. HoLT, Pres. E. L. Peask,V.Pres. & G. Mgr.
340 Branches in Canada and Newfoundland.
Twenty-seven Branches in Cuba, Porto Rico and Dominican
Republic.

BRITISH WEST INDIES
ANTIGUA—St. John's; BAHAMAS—Nassau;
BARBADOS—Bridgetown ; DOMINICA—Roseau ;
GRENADA—St. George's; JAMAICA—Kingston ;
ST. KITTS—Basseterre
TRINIDAD—Port of Spain and San Fernando.
BRITISH HONDURAS— Belize.

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

LONDON, ENGLAND NEW YORK CITY

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

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

The Standard Bank
of Canada

Established 1873 120 Branches
Capital (Authorized by Act of Parliament) .......... $5.000,000.00
SRR I £ ) i v s o s e e 3,000,000.00
Reserve Fund and Undivided Profits ......... ...... 4,053,140.63

DIRECTORS
W. F. Cowan, President. W. Francis, K.C., Vice-President,

W. F. Allen, F. W. Cowan, H. Langlois, T. H. McMillan, G. P.
Scholfield, Thos. H. Wood .

Heap Office, 15 King St. West TORONTO, Ont.
GEO. P. SCHOLFIELD, General Manager.
J. S. LOUDON, Assistant General Manager,

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

The National Bank of New Zealand

LIMITED
Head Office, 17 Moorgate Street, London, E,C.
Paid up Capitaland Rest............ $7,075,000

Reserve Liability of Proprietors ..,. 7,500,000

Head Office in New Zealand, Wellington, and 62 Branches
and Agencies throughout New Zealand.

Bills of Exchange collected. Wool and Produce Credits
arranged. All classes of Banking Business undertaken,

Agents in Canada:—The Canadian Bank of Commerce, Bank
of British North America, Bank of Montreal.

Correspondents in all parts of the World.

LLOYDS BANK LIMITED, -..omerms srrmumon, e

Subscribed Capital - - $156,521,000
Capital Paid up - - - 25,043,360
Reserve Fund - - - 18,000,000
Deposit & Current Accounts 590,869,295

Cash in hand, &c. B - $173,534,130
Bills of Exchange - - 67,100,965
Investments B - - 80,667,610
Advances, &. - . . 297,198,235

THIS BANK HAS OVER 880 OFFICES

IN ENGLAND AND WALES.

Colonial and Foreign Department: 17, Cornhill, London, E.C.
London Agency of the IMPERIAL BANK OF CANADA.

AN ENCLISH BANK CONDUCTED ON ENCLISH LINES.

Paris Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 26, Avenue de I'Opéra.

Branches at BORDEAUX, BIARRITZ and HAVRE.

—e
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OPPORTUNITY FOR A LIFE INSURANCE MAN

On another page particulars are given as to a company’s
requirements regarding a man able to organize and to get
business in Saskatchewan.

BILLIONS VOTED FOR BRITAIN'S CAUSE

Britain’s seventh vote of credit since the outbreak of
the war, bringing up the total to $6,310,000,000, was moved
in the house of commons on Wednesday by Premier Asquith.
The amount asked for was $1,250,000,000. The total of
Britain’s loans to other belligerents, he said, is $1,250,-
000,000,

RAILROAD EARNINGS

The following are the railroad earnings for the first
week of September:—

Canadian Pacific Railway.

1915. 1914- Inc. or dec.
September 7 . ...... $2,002,000 $2,110,000 — $108,000
Crand Trunk Railway.
September (7 . c.e.ee $ 283,300 $ 320,000 — § 36,700
Canadian Northern Railway.
September . 7 . oia, s $1,001,711  $1,005,669 + 8§ 35,058

CANADA TO PRODUCE MORE MUNITIONS

The Dominion government has taken steps to increase
and expedite the output of war munitions from Canadian
factories. 3

A sub-committee has been appointed to report on an in-
crease in munitions, and particularly to inquire into the
feasibility of Canada, in addition to making shells, going
into the manufacture of heavy guns and ordnamce, and is
composed of the following gentlemen :—Sir John Gibson, the
members of the shell committee and Frederic Nicholls, To-
ronto; John Robb, of the Grand Trunk; Hector MclInnes,
Halifax; F. L. Wanklyn, Canadian Pacific Railway; Sir Ly-
man Jones, Sir William Mackenzie, Toronto; Senator Ed-
wards, Ottawa; Mr. Blackwell, Montreal; James Young,
Dundas; G. H, Duggan, Montreal; George Burn, Ottawa;
J. Chaplin, St. Catharines and Mr. Miller, of the Canadian
Vickers Company.

WESTERN CROP RESULTS

The North-West Grain Dealers’ Association’s 1915 €rop
estimate for Manitoba, Saskatchewan and Alberta, at Sep-
tember 1st, as forwarded to 7he Monetary Times by Mr.
F. O. Fowler, secretary, is as follows:—

Bushels.
Wheat—12,540,000 acres at 20 bushels per acre.. 250,800,000
Oats—6,621,000 acres at 45.4 bushels per acre.. 300,503,400
Barley—1,153,000 acres at 34 bushels per acre.. 30,202,000
Flax—s520,000 acres at 9.3 bushels per acre..... 4,836,000

Their final summary of the 1014 crop is as below :—

Wheat inspected, 07,250 cars at 1,125 bushels per car,
109,406,250 bushels, less 2,550,000 bushels allowance for dual
inspection and 1913 crop in farmers’ hands and store; wheat
in store at country points, 575,000 bushels; wheat in transit
not inspected, 200,000 bushels; wheat marketed at Winnipeg,
80,000 bushels; wheat 1n farmers’ hands to market, 320,000
bushels; used for seed, feed and country mills, 32,000,000
bushels, making a total wheat crop of 140,031,250 bushels.
Oats inspected, 1014 crop, 35.839,700; 1013, 67,197,000
Barley inspected, 1914 crop, 4,053,000; .1913, 15,761,000.
Flax inspected, 1014 Crop, 4,001,600; 1913, 14,093,200.

At the annual meeting of the Winnipeg Grain Exchange
Mr. S. T. Smith, the retiring president, declared that the
1915 crop of the Canadian prairle west would total 563,-
680,508 bushels from 20,580.003 acres.
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CANADIAN BOND SALES SINCE THE WAR

Between August 1st 1914, and August 15th, 1915, $232,-
108,202 of Canadian securities have been sold in various
markets, These figures are contained in the statement sent
to Ottawa this week by the Dominion Securities Corporation,
Toronto, Since the statement was issued the city of Ottawa
has sold about $3,000,000 bonds, partly in New York, while
the city of Montreal is preparing to do some extensive bor-
rowing in the United States also."

During the last five months of 1914 there were sold in
the United States the following Canadian bonds: Govern-
ment issues (provincial bonds), $250,000; municipal issues,
$10,233,432; railway issues, $12,600,000; public service cor-
poration issues, $4,020,000. Total, $28,003,432.

From January 1st to August of the present year Cana-
dian bonds were sold in the United States as follows: Gov-
ernment issues, $73,075,000; municipal issues, $21,162,647;
railway issues, $15,500,000; public service corporation issues,
$0,000,000. Total for the period, $118,735,647.

From the same statement it appears that the sales of
Canadian bonds in Great Britain between August 1st, 1914,
and August, 1915, amounted to $47,391,008, and that sales
of Canadian bonds in Canada during the same period
amounted to $38,975,205, making a total of sales for the
war period in Great Britain, Canada and the United States
of $232,108,282, of which more than 62 per cgnt. were sold
in the United States. The sales in Great Britain and Canada
are classified as follows:—

Great Britain. Canada.
Government 1S5UES . .. - iivess vons 824,333,333 87,450,000
MunicipalliiiSBuRE Gl Lok siamin <ni et d sy s 30,010,005
Public service corporations ....... 15,000 125,000
Rallway assues: o aion il Simes DO OTG 820+ Sl Al
Industrial dnd ‘miscellanecus o .5 ol L 750,000

WESTERN PRODUCTION BENEFITS THE PEOPLE

“The opening of the mew Canadian Northern Trans-
continental Railway means as much to the people of Canada
to-day as did the Canadian Pacific when it was constructed,”
was the remark of Mr. C, W. Rowley, Winnipeg manager
of the Canadian Bank of Commerce, on his return from a
tour over the line. ‘“This year the Canadian Northern will
handle 100,000,000 bushels of grain, as much as the entire
west produced a few yvears ago. It will give some idea of
what the mnew railway is doing for the western country. And
when vou also consider that the new line has the lowest
grade through the mountains on the American continent, it
becomes an event of national importance.

“Work hard to produce something six days of the week
for fifty-two weeks of the vear, and the results will come.

“The money received from the grain and cattle will go
a long way toward liquidating the outstanding liabilities,
which is much to be desired by one and all, and the paying
power this year is greater than it has been for many years,
and more than all, the inclination and desire to pay is very
apparent. To this must be added the fact that no fresh lia-
bilities have been taken on during the past year.

“After receiving the cash for the products of the west
for the vear, the effect will be to put the west in a better
position than it has been for the past ten years.

“There is a decided feeling by the wholesaler and re-
tailer throughout the west that the time has come to shorten
credit and make things more upon a cash basis, and when
vou realize that the farmer gets cash for what he sells, he
should pay cash for the bulk of his purchases, and the dollar
will do more work than at present.”’

Mr. J. P. Moore, secretary at Montreal of the Mutual
Life and Citizens Assurance, Limited, of Australia, tells
The Monetary Times that his company was the largest
subscriber to the recent 4% per cent. Australian war loan,
having subscribed over $5,000,000.

Mr. W. F. Mahon, formerly of the Eastern Sccurities
Company, has formed the new company of W. F. Mahon
and Company, with offices at Halifax, N.S. The company
will act as investment brokers, devoting their chief atten-
tion to municipal and public utility bonds.
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rue HOME BANK
OF CANADA &

CHARTER
HEAD OFFICE TORONTO

1854

JAMES MASON, General Manager
Branches and Connections throughout Canada

8-10 King Street West, Head Office and Toronto Branch
73 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 236 Broadview Ave,, Cor. Wilton Ave,
Cor. Queen East and Ontario Dundas St., Cor. High Park Ave.
1220 Yonge Street (Subway), Cor Alcorn Ave.
2261 Yonge Street, North Toronto, Cor. Eglinton Ave.

THE

BANHK OF OTTAWA

ESTABLISHED 1874

Capital Paid Up, $4,000,000. Rest, $4,750,000.
Total Assets over $50,000,000.

Head Office OTTAWA, Canada

Board of Directors
HON. GEORGE BRYSON, President; JOHN B.FRASER, Vice Pres.
SIR HENRY N. BATE DAVID MACLAREN
RUSSELL BLACKBURN DENIS MURPHY
SIR HENRY K. EGAN HON. SIR GEORGE H. PERLEY
E. C. WHITNEY
GEORGE BURN, General Manager, D. M. FINNIE, Asst. General
Manager. W. DUTHIE, Chief Inspector.

Interest-bearing Deposits received at all of the Bank's 97
Branches. 174

THE

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN
$1,000,000

Capital Authorized - - -
BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman, Radvilie, Assiniboia, Benson,
Verwood, Reddlyn and Tribune.

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

THE STERLING BANK

OF CANADA

Rigid adherence to sound banking
principles has established perfect
confidence in the service we render.

Head Office:
King and Bay Streets, Toronto

Toronto Branches:

Adelaide and Simcoe Streets

Queen St. and Jameson Ave. Dundas and Keele Streets

College and Grace Streets Wilton Ave and Parliament St.
Church Street and Wilton Avenue. 8

Yonge and Carlton Streets

L

ESTABLISHED 1865

Union Bank of Canada

Head Office = WINNIPEG

Paid-up Capital - - - - $ 5,000,000
Reserve - - . . . 3,400,000
Total Assets (Over) - . . 80,000,000

BOARD OF DIRECTORS

Honorary President SIR WILLIAM PRICE
President JOHN GALT, Esq.
Vice-Presidents

R. T. RILEY, Esq, G. H. THOMSON, Esq.

W. R. Allan, Esq. S. Haas, Esq.

Hume Blake, Esq. J. S. Hough, Esq., K.C.

M. Bull, Esq. F. E. Kenaston, Esq.

Brig.-Gen. J. W, Carson  R. O. McCulloch, Esq.

B. B. Cronyn, Esq. Wm. Shaw, Esq.

E. L. Drewry, Esq.

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manager

F. W. 8. CRISPO, Superintendent of Branches and

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

HE Bank, having over 320 Branches in Canada, extend-
ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of

Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Comtinent of Europe, and the Rritish Colonies

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

THE QUEBEC BANK

; PFounded 1818
Capital Authorized, $5,000,000. Capital Paid-up $2,784,620.
Reserve Fund, $1,308,655

DiRECTORS—John T. Ross, President. R. MacD. Paterson, Vice-President.
Vesey Boswell, Gaspard LeMoine, Thos. McDougall, G. G. Stuart, K.C.
J. E. Aldred, Peter Laing, John M. McIntyre.

Head Office: Quenkc. General Manager's Office: MONTREAL

B. B. Stevenson, General Manager

This Bank has 60 Branches throughout Canada—
28 in the Province of Quebec and New Brunswick,
10 in the Province of Ontario, 22 in Western Canada.

Agents in the United States—Chase National Bank, New York: Girard Na-
tional Bank, Philadelphia; National Shawmut Baok, Boston: The First Na-
tional Bank of Chicago, Chicago; First National Bank. Minneapolis ; Manuy-
facturers and Traders National Bank, Buffalo; National Bank of Commerce,
Seattle: First National Bank, San Francisco. Agents in Great Britain—
Bank of Scotland, London Agentsin France—Credit Lyonnais, Paris, 10
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[ife Insurance From the Public Point of View

ONVENTION of the Life Underwriters of Canada in Toromto Last
Week Brought out Important Matters for the Consideration of the Policy
Holder and His Company—Bankers as ‘‘Part Time” Life Agents—Drinker
of Alcokol Pays Highly for His Insurance—Life Insurance in the Schools
—Attitude of the Public—Generous Benefits of the Modern Insurance Policy.

life insurance, at the end of last year were insured

for a total of $1,216,955,432- Three or four

hundred of the field men of the life insurance com-
panies doing business in the Dominion, met in convention
at Toronto last week. They had travelled to the meeting
from every part of the country. They discussed the
problems which, as the men who seek to convert the
public to the benefits of and to sell life insurance, they
meet in the underwriting field. Particularly, during the
three days convention, did the relations of the public,
government insurance departments, the life insurance
company and the life insurance agent come in for dis-
cussion. But, for some reason, the daily press in
Canada does not place a high news value upon matters
connected with the life insurance business, one repre-
sented, for instance, by total assets of $372,847,379 held
by life insurance companies transacting business in
Canada. The companies are fairly good advertisers in
the daily press which, however, does not seem to make
the most of the news features of life insurance events,
especially those features bearing directly upon the rela-
tion of the public to life insurance.

The convention occupied three days. The six Toronto
dailies made reference to it in the issues of four days.
The number of columns—reading, advertising and head-
ings—printed by the six papers in those four days was
approximately 1,544. The number of columns devoted to
the insurance convention was about 28. Allowance must
be made for the fact that war news monopolizes an un-
usually large amount of space in these days. Consider-
able space was also devoted to the Canadian National
Exhibition at Toronto, which was being held at the same
time as the insurance convention. These are important
circumstances at this particular time, but they do not
seem to account for the indifference which the daily press
of Canada, as a whole, regards the life insurance busi-
ness as a matter of news value.

Of the 28 columns of news devoted by the six Toronto
d;}ilies to the convention, the three evening papers con-
tributed 17 columns and the three morning papers IT
columns.  Generally speaking, the evening papers
““‘covered” the convention more adequately than did the
morning papers. Grouping roughly the allotment of
space to the various phases of the convention, the follow-
ing is the result :—

THE lives of the people in Canada who are buying

: Columms.
‘Addresses at convention e idilas St Sali il 3%
Discussions at conventiofe il niiie Sn gt et e

To routine matters, such as the fact that there was to
be a convention; the names of officers and
speakers ; the number of delegates in attendance ;
names of some of the delegates; outline of the
programme; committee reports; social side of
the convention, pleasure trips, etc. ............ 8
Convention banquet and speeches thereat .......... 12%
Pictorial sketches of delegates and speakers .......

i) 50 ) o SR IR Pl A O G 28

Analyzing more closely, it is found that the references
made at the convention banquet by Sir George Foster,
minister of trade, and by Mr. N. W. Rowell, M.P.P., to
the closing of the saloon bar, were reported at consider-
able length. They were given large headlines, too, ap-
parently being considered as good grist to a subject much
in the public notice. Sir George Foster, who spoke on
the encouragement of thrift, was given more space than
any other speaker at the convention, and particularly by
a paper which is generally understood to be one of the
press mouthpieces of the Dominion government. Edi-
torials did not appear in any of the six papers either in
regard to the convention or to the business of life in-
surance. There was an inclination to deal in the daily
newspaper columns, more with everyday subjects which
arose out of the convention, than with life insurance sub-
iects proper. These everyday subjects included the clos-
ing of the bar, the Western land boom, the encourage-
ment of thrift, etc.

How the comparative value of news, life insurance
and otherwise, was recognized, is illustrated in the follow-
ing examples: The Mutt and Jeff comic pictures in one
paper occupied over one column. In the same issue the
insurance convention got about a quarter of a column.
In an evening paper, twice as much space as was given
to the convention was given to theg story of a group of
girls who threatened to kiss some policemen unless they
were allowed to board waiting street cars. Three times
as much space was devoted to a story, ‘‘Cats as a problem
of the Humane Society.”” A girl who went half way
around the world in order to see her soldier lover got
about one column in each of the three evening papers,
while the same issues of those papers contained about only
half a column between them regarding the life insurance
convention. One paper gave only thirteen lines to the
first session of the convention, equal to about one-seventh
of the space which it devoted to weddings. Another paper
gave to the convention about one-seventh of the amount
of space allotted to local police court news. A young
couple of the United States, wanting to be wed under the
British flag and who came to Toronto for the purpose,
were given two-thirds of a column by an evening paper,
which gave about the same space in the same issue to Sir
George Foster’s address at the convention banquet on
thrift and Mr. N. W. Rowell’s address on closing the bar.
A political meeting, at which was present as chief speaker,
the proprietor of the paper reporting the meeting, oc-
cupied nearly one column. In the same issue, the life
insurance convention got about a quarter of a column.

From the reporting point of view, what little was
done was done fairly well, with the exception that the
spelling of the names of delegates, etc., was exceed-
ingly careless. One or two warm discussions at the con-
vention received important headlines, which were justified
by the subjects, but not by their treatment beneath the
headlines. There was a tendency, apparently, to regard
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BANKOF HAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED ..eecvoecrcssnnsssssessses$0,000,000
N N R SR U S R R ... 3,000,000
LB N T s e e v L 150,000

DIRECTORS i
Hox. JOHN S. HENDRIE, C.V.O., President.
CYRUS A. BIRGE, Vice-President.

George Rutherford J. Turnbull C. H. Newton
C. C. Dalton W. A, Wood Robert Hobson
and J. P. BELL, General Manager.
BRANCHES
ONTARIO
Ancaster Gorrie Moorfield Southampton
Atwood Grimsby Neustadt St. Williams
Beamsville Hagersville New Hamburg Teeswater
Berlin Hamilton Niagara Falls Toronto
Blyth * Barton St. Niugara Falls, 8. ' Queen&
Brantford ** Deering Oakville : Spadina
‘" Bast End ' East End Orangeville College &
Burlington ‘* North End Owen Sound 3 Ossington
Chesley " West End Palmerston Yonge &
Delhi Jarvis Paris 5 Gould
Dundalk Listowel Port Arthur Bathurst &
Dundas Lucknow Port Elgin X Arthur
Dunnville Midland Port Rowan Vittoria
Fordwich Milton Princeton West Toronto
Ft William Milverton Ripley ; Wingham
Georgetown Mitchell Selkirk | Simcoe Wroxeter
MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Elm Creek Mather Snowflake * Norwood
Foxwarren Princess St.
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Grenfell Mortlach Tuxfora
Loreburn BRITISH COLUMBIA
ALBERTA Armstrong Vancouver
Cayley Stavely Kamloops Vancouver E.
Champion Taber Penticton N. Vancouver
Granum Vulcan Port Hammond 8. Vancouver
Nanton Salmon Arm (Ced;roc)ottnge

Northern Crown Bank

HEAD OFFICE s WINNIPEG
Capltal (pald up $2.850.000
A general banking business transacted at all branches
DIRECTORS

PresipeENT Sir D. H. McMillan, K C.M.G.
VICE-PRESIDENT Capt. Wm, Robinson
Jas. H. Ashdown A. McTavish Campbell W._ J. Christie

Sir D. C. Cameron, K.C.M.G. H.T. Champion John Stovel
BRANCHES IN WESTERN CANADA
ALBERTA MANITOBA SASKAT- Liberty
Calgary Arden CHEWAN Lloydminster
Edmonton Beausejour Alameda Lockwood
High River Binscarth Allan Macoun
Macleod Brandon Aneroid Manor
Red Deer Crandall Balcarres Marengo
Glenboro Bladworth Maymont
lnl')!ella go;dlen | Brock  Moose Jaw
La Riviere adillac Nokomis
B. COLUMBIA ppejita | Miniota Dubuc Prelate
Ashcroft Pierson Dundurn Prince Albert
Eburne Pipestone Duval Qu'Appelle
New Rathwell Earl Grey Quill Lake
Westminster St. Boniface Fiske Regina
Quesnel Ste.Rosedu Lac  Fleming Rockhaven
Steveston Somerset Foam Lake Rush Lake
VAKCOUVER Sperling Clen Ewen Saltcoats
Hastings St. Stonewall Govan Saskatoon
Granville St. WINKIPEG Hanley Sedley
Mount Pleasant Portage Ave. Harris Sheho
Victoria and Fort St. Holdfast Stornoway Stn,
Portage and Imperial Swift Current
Sherbrooke Kinley Tate
Main & Selkirk Lancer Venn
William and Langham Viscount
Sherbrooke Laura Waldeck
BRANCHES IN EASTERN CANADA
ONTARIO  Enterprise Odessa Seeley’s Bay
Bath Florence OTTAWA ToroxTO
Bracebridge Inglewood Sparks St. King St.
Brockville Inwood Rideau St. Agnes St.
Burford Kingston Wellington St. Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Comber Napanee Scotland Woodstock

OFFICERS OF THE BANK
R. Campbell. General Manager L. M. McCarthy, Supt. Branches
V. F Cronyn, Supt. Eastern Branches J. P Roberts, Supt. B.C. Branches

THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864
Capital Paid-up $7,000,000
Reserve Funds 7,245,140
Head Office, MONTREAL

Board of Directors:

Sik H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-President
THOVAS LONG ANDREW A, ALLAN F. HOWARD WILSON
ALEX. BARNET C.C. BALLANTYNE FARQUHAR ROBERTSON
F. ORR LEWIS A.J.DAWES GEO. L. CAINS
ALFRED B. EVANS

E. F. HEBDEN, General Manager
T. B. MERRETT, Supt. of Branches and Chief Insp'r

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

Inspectors—W, A, MELDRUM A. C. PATERSON
C. E. BARTHE J. B. DONNELLY

F. X. HAHN
QUEBEC
Montreal, Head Office: St James St. Huntingdon Shawville
3 1255 St. Catherine St. E. Lachine She:‘l',:‘x{ooke
ke 320 St._Ca_thtrme St. W. MaisonneiLve Ste. Agathedes
A St. Denis St. Napierville Monts
o 1330 St. Lawrence Blvrd. Ormsto. n St. Jerome
£ 1866 St. Lawrence Blvrd. Quebec St. Johns
672 Centre St. ' St. Sauveur St. Jovite
Beauharnois Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
ONTARIO
Acton Galt Lucan 5
Alvinston Gananoque Lyn g: '(r;;g:f:s
Athens Georgetown Markdale Tara
Belleville Glencoe Meaford Thamesville
Berlin Gore Bay Mildmay Thorold | Tilbury
Bothwell Granton Mitchell Toronto
Brampton Guelph Napanee ‘* Parl't St.
Brantford Hamilton Newbury ** Dundas St.
Bronte / East End Oakville ‘ Dupont and
Chatham Hanover Orillia Christie Sts.
Chatsworth Hespeler Ottawa Walkerton
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Wallaceburg
Creemore Kingston Perth Watford
Delta Lancaster Prescott West Lorne
Eganville Lansdowne Preston Westport
Elgin Leamington Renfrew Wheatley
Elora Little Current  Sarnia Williamstown
Finch | Ford London Stratford Windsor
Forth William  London Bast St. Eugene Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell A Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Frobisher Limerick Regina
Arcola Gainsborough Maple Creek
Battleford Gull Lake Melville .
Carnduff Humboldt Moose Jaw Unity
Kisbey Oxbow Whitewood
ALBERTA
Acme Edgerton Lethbridge
Brooks Edmonton Lon-nines SR::;::;?,ick
Calgary “ Alberta Av, Mannville Stettler
Camrose . Athabasca Av, Medicine Hat Strome
Carstairs Namayo Av. Munson Tofield
Castor Edson Okotoks Trochu
Chauvin Hughenden Olds Vegreville
Coronation Islay Raymond Viking
Daysland Killam Redcliff Wainwright
Delburne Lacombe Red Deer West Edmonton
Donalda Leduc Rimbey Wetaskiwin
i BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver
Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGENCIES—Ontario—Benchville, Calabogie, Frankville. Lon-
don South, Lyndhurst. Muirkirk, Newington. Pelee Island. Manitoba—
Austin, Griswold, Lauder, Sidney. Alberta—Botha,Czar.

New York Acency—63 and 65 Wall Street
BANKERS IN GREAT BRritAiN—The London Joint Stock Bank, Limited
ToroNTo BrRANCHES—A. B. PATTERSON, Manager
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as too technical the discussions of life insurance subjects.
The fact that a life insurance man had recently placed a
policy for a large sum (one company obtained $50,000 of
the amount) on the life of a prominent Toronto citizen,
a fact which could easily have been ascertained at the
convention, did not find its way to any daily newspaper
office. An important discussion as to the various types
of life insurance policies and as to straight dealing be-
tween agent and policyholder, was reported by only one

NEW OFFICERS OF UNDERWRITERS' ASSOCIATION

After considerable discussion, the nomination commit-
tee’s report was adopted and the following 'gentlemen were
elected as officers for the ensuing year:—Hon. president, A.
J. Meiklejohn, Montreal; president, W. Lyle Reid, Ottawa;
vice-presidents, Ontario and Quebec, Mr., T. Hendry, Brant-
ford: Maritime Provinces, Mr. J. T. Wilson, Halifax; Mani-
toba and Saskatchewan, Mr. C. M. Twiss, Winnipeg ; Alberta
and British: Columbia, Mr. E. Reynolds, Edmonton; Mr, E.
A. Woods, Pittsburgh (president of National Association of Life

Volume 355.

paper, and in this case, we believe the report was handed
to the paper by a life insurance man attending the con-
vention. There was also a discussion on a case of re-
bating, one of serious interest to the public. A dozen
other matters of vital importance to the public were
ignored altogether. Outside of Toronto, the papers
reported the convention scarcely at all. Does the daily
newspaper give the proper recognition to the life in-
surance business in Canada?

LIFE INSURANCE MEN HAVE BEEN PATRIOTIC

That no further steps had been taken to start a cam-
paign of co-operative publicity was a statement in the report
of Mr. George E. Williams, North American Life, Montreal,
chairman of the executive committee. The only action taken
shows finally that the United States companies doing business
in Canada will not co-operate in such a campaign, He sug-
gested that the convention should consider the feasibility
of a joint campaign without these companies. The need and

GEORCE H. HUNT, IMPERIAL LIFE, TORONTO,

Elected Secretary of the Dominion Life Underwriters’
Association.

Underwriters of United States) ; secretary, Mr. G. H. Hunt, To-
ronto; treasurer, Mr, F. T. Stanford, Toronto. The execu-
tive committee :—Belleville, J. E, Parkes, Berlin, W. N, 0.
Lochead; Brandom, J. E. Matthews; Brantford, J. Burbank ;
Brockville, H. B. White; Calgary, A. F. Bresler; Charlotte-
town, J. O. Hyndham; Edmonton, W. T. Hart; Guelph, W.
H. Hamilton; Hamilton, E. Morwick, W. C. McCartney;
London, V. Reeve; Kingston, M, G. Johnson; Medicine Hat,
E. R. Alfred; Montreal, G, E. Williams, H. H. Kay,

C. Gauvin: Moose Jaw. J. W. Dalglish; Nova Scotia, J. C.
Stredder, J. A. McDuff, Ottawa, A. S. Wickware, W. G.
Keddie; Peterborough, W. G. Hall; Prince Albert, H. Sin-
clair; Quebec, A. Lesage S. Mortineau; Regina, A, Mac-
beth; St. Catherines, H. J. McAvoy; St. John, F. W. Hewit-
son, J. G. Merritt; Saskatoon, W. M. Eastcott; Eastern
Townships, T. J. Parkes, G. J. Alexander; Stratford, A.
Wadell; Svdney, C.B.. A. R, Mclsaac; Thunder Bay, J. C.
Routly: Toronto, W. A. Peace, W. E. Nugent, J. Hall; Van-
couver, E. W. Keenlevside: Windsor, A. G. Roberts; Winni-
peg, R. S. Roland, D. J. Johnson.

Mr. A. J. Meiklejohn, the retiring president, was elected
as representative to the National Association of Life Under-
writers. The Thunder Bay association was put under the
jurisdiction of the Manitoba vice-president.

F. T. STANFORD, CANADA LIFE, TORONTO,

Elected Treasurer Dominion Life Underwriters’
Association,

value of such publicity are becoming more and more ap-
parent, said Mr, Williams. :

The unsettled condition of things prevented the carrying
out of the plans of University courses on insurance for the
present. A step has been made, however, looking toward
the establishment of a correspondence course by Queen’s
University, similar to the course on banking offered by that
University. A committee has been appointed to take the
matter up, consisting of Messrs. Meiklejohn, Peace, Andrews,
Reid, Parkes and Machum.

In common with all classes of citizens, Mr, Williams
continued, insurance companies and men have been called
upon to ‘“do their bit,”” and have not been found wanting.
The patriotic action of the companies in carrying all insur-
ance on soldiers which was in force at the beginning of the
war without extra cost was a large and distinctly patriotic
contribution. From the ranks of the field men have gone
to the front, a number by no means small. The honor roll
of these is to be published.

Mr. J. A. Johnson, Vancouver, made his reputation as
a flag expert and at the Yacht Club luncheon as a raconteur.
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THE DOMINION BANK

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

Trust Funds Should be Deposited

in a Savings Account in The Dominion Bank. Such funds are
safely protected, and earn interest at highest current rates.

When payments are made, particulars of each transaction may
be noted on the cheque issued, which in turn becomes a receipt or
voucher when cancelled by the bank.
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The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825

Capital Subscribed...... £5,000,000 $25,000,000

Paid vp ..o SN e 1,000,000 5,000,000
Uneklied = ot ion v, 4,000,000 20,000,000
Reserve Fund ........... 900,000 4,500,000
Head Office EDINBURCH
J. S. COCKBURN, General Manager. GEORGE B. HART, 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 undertval'«en. _zmd the Accep-
tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application.

RESERVE FUND . - . . 0
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS 31st MARCH, 1915

HEAD OFFICE: SYDNEY, NEW SOUTH WALES

J. RUSSELL FRENCH, GENERAL MANAGER

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

AUSTRALIA and NEW ZEALAND

BANRK OF NE(W SOUTH WALES

ESTABLISHED 1817)
PAID UP CAPITAL B AUS 1A

¢ o le T 8%17,500,000:00
S NG T SR 000 .00
N 17,500,000.00

_$ 47,750,000.00
B e R G b oY e 898,00

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.

CANADIAN FINANCIERS
TRUST COMPANY

VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

both long term Debentures and one to three year Treasury
Certificates, to yield over 7 per cent. Commission paid to
recognized Bond dealers.

Apply for list of Western Bonds for comparison before
buying other securities.

The Ontario Loan and Debenture Co.

Dividend No. 113

Notice is hereby given that a QUARTERLY DIVIDEND
of 21 PER CENT. for the three months ending 30th
September. 1915 (BEING AT THE RATE OF 9 PER CENT.
PER ANNUM), has been declared on the paid up capital
stock of this Company, and will be payable at the Com-
pany's Office, London, Ontario, on and after the lst of
October next, to Shareholders of record of 15th September. :

By order of the Board,

A. M. SMART,

Manager
London, Canada, August 28th, 1915.

The Standard Trusts Co.

Head Office 346 Main Street, WINNIPEG

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

AUThORISRd ORPIERT 0o oosninsesdrsvsiasssnisbnasnosarsssenns $ 1,000,000.00
Subscribed and Fully Paid ...... .... ....cooiiiiiinniiins 750,000.00
e RO AT T N O ey AR SR s Y PN P U g 450,000.00

EORRL RBBOLE oo iionans s’ toltanmsnn b s abigesbase 16,400,000 00

Acts as Trustee, Executor, Administrator, Guardian, Agent, &c,

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

WILLIAM HARVEY, W. E. LUGSDIN,
Vice-President and Managing Director Secretary-Treasurer

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.

HoN. GEORGE W. BROWN, WiLL1IAM FERGUSON, H. L. ApDOLPH,
E. O. CHAPPELL, J. S. MAXWELL, JNo. A. MCDONALD,
G. S. MunNrRo, WM. MARTIN, M.P., JouN E. SwmiTh,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

e

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

.Mr, F. T. Stanford, Canada Life, Toronto, presented a
satisfactory treasurer’s report.

Mr. John Burbank, Manufacturers’ Life, Brantford, one
of the delegates, has read 7' ke Monetary 7imes ‘“‘ever since
he can remember.’’ z

Mr. H. B. Andrews, Imperial Life, Winnipeg, told the
first funny story at the convention, registering his score at
10.38 a.m. on the first day of the gathering.

Mr, H. _].i. Andrews, Imperial Life, Winnipeg, tells 7 e
/!/mzctar}_' T imes th:}t all the officials of the Winnipeg Life
Underwriters’ Association have gone to the front,

Mr. A. Homer Vipond, Montreal manages of the New
York Life, left last week for an agency convention of that
company at Denver, Colorado. He spent a day at the To-
ronto gathering. :

: .Mr. Edward A. Woods, president of the National Asso-
ciation of Life Underwriters, and elected last week as one
of the vice-presidents of the Canadian Ascociation, was born

E. A. WOODS, PITTSBURGH,

E'ezt:d Y?O.Pres“‘"m of the Dominion Life Underwriters’
Asoca ion.  Mr. Woods is President of the National
ssociation of Life Underwriters of the United States,

in Pittsburgh on January 1st, 1865. He was educated at the
£ niversity of Pittsburgh, of which his father was then presi-
dent. Entering the insurance business with his father, who
was at that time a general agent for the Equitable Life, on
January 1st, 1890, he became sole manager of the ;1g’<'nc’v.

: Mr. A, Gordon Ramsay, head office inspector of the
Canada Life Assurance Company, Toronto, who read a paper
on the uncultivated fields of life insurance, is the (SorL) of
the late Mr. Alex. .R;\m.:ay‘ who joined the ‘cor;\panv in 1879
and became superintendent of agencies. He, in turn \\"/1§
a son of Mr. A S. Ramsay, who came from S,cotlzmd in, 18‘5(.)
to become manager and secretary of the company, and who
retired as president in 19oO. i

Mr. G. D. Finlayson, Dominion superintendent of in-
surance, Ottawa, was paid several compliments during the
convention. ‘At last we have a man,”’ said one speaker
“at. the head of the insurance department at Ottawa wh(;
belwves. that everything in the life insurance business must
be carried on in a clean manner,” although he was criticized
for not taking action under the insurance act in a certain
rebate case in which the offence is alleged to have been
proven by documentary evidence.

Volume j55.

Mr. T. J. Parkes, Sun Life, Sherbrooke, gave a lengthy
and valuable historical sketch of the life underwriters’ asso-
ciation movement in Canada.

Mr. W. Lyle Reid (Sun Life, Ottawa), secretary, reported
that there are 28 life underwriters’ associations in Canada
in good standing with the Dominion Association.

Mr. W. Lyle Reid (Sun Life, Ottawa), secretary, com-
mended the publicity work done by 7he Monetary 1 imes
and other papers for life insurance and the life association
movement.

Mr. A. J. Meiklejohn, Confederation Life, retiring presi-
dent of the Dominion Life Underwriters’ Association, was
the recipient of a valuable diamond tie pin at the annual
banquet of the Association.

Mr. George H. Allen, Toronto manager, North American
Life, whom we believe wrote a policy for several hundred
thousand dollars recently, says that salesmanship is largely
the art of changing a man’s mind.

Mr. Robinson, of the Mutual Life and Citizens, of Aus-
tralia, suggested that the Life Underwriters’ Association
should take up the question of a uniform system In Canada
of the registration of births and deaths.

Mr. J. T. Wilson, Canada Life, Halifax, as chairman of
the resolutions committee, brought in a resolution appoint-
ing a committee to take up the question of the education of
the Canadian public on the benefits of life insurance.

Mr. J. C. Stredder, Metropolitan Life, Halifax, told the
convention that the superintendent of insurance of Nova
Scotia had made an appointment with him as to alleged
malpractices among certain life agents in that province.

Mr, Charles Ruby, secretary of the Mutual Life of Can-
ada, read a very useful paper on legal pointers for the agent.
Mr. Ruby answered the numerous questions afterwards in
a manner which showed him to be thorough master of his
subject.

Mr. F. T. Stanford, Canada Life, was paid a tribute by
Mr. A. J. Meiklejohn, the retiring president, in connection
with the editorship of “The Life Underwriters’ News,”” the
organ of the Association, and “a creditable production,”
said the president.

Mr, T. J. Parkes, Sun Life, Sherbrooke, was asked by
the official photographer to change his position in the group,
and was addressed by the photographer as “‘the old gentle-
man with the glasses,”” which, of course, brought Mr. Parkes
to his feet, with the protest, “Old? I am not old!”’

Mr. P. C. Hart, Montreal Association, was the first prize
winner of the membership contest. Mr. J. B. Cooke, Im-
perial Life, Kingston, was second, and W. L. McBeth, Ed-
monton, third. The Kingston Association won the John R.

Reid cup for the greatest percentage increase of membership
for the year.

Mayor Church, in his welcome to the delegates, paid
a strong tribute to the good character of life insurance men.
Mr. Thomas Hendry, Sun Life, Brantford, in replying, sug-
gested that in view of the mayor’s opinion of the life agents’
angelic qualities, one of their number should be picked for
the Toronto fire commissionership.

Mr. J. B. Morissette, North American Life, Quebec, a
past president of the Dominion Association, won the cup
presented for the best essay on ‘“The Scope and Influence
of Life Insurance in the World To-day.”” Mr. E. A. Emer-
son, Brantford, won the second, and Mr/ T. J. Parkes, Sun
Life, Sherbrooke, the third prize.

Mr. J. A. Johnson, Great-West Life, Vancouver, gave
the delegates the benefit of advice which cost him $1,000
to learn by experience, An applicant for life insurance is
not legally bound until he has been notified by the company
of his acceptance by the company—this whether or not a
note has been given or the first premium paid in cash by
the applicant.

Mr. Caron, inspector of insurance in Quebec province,
attended the convention, speaking a few words to the dele-
gates and conveving the greetings of the Quebec govern-
ment. Hon. Mr. Mitchell, provincial treasurer, had advised
him to come to the convention, he said, to look around, to
listen, but Mr, Mitchell had not told him to speak at the
convention !
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The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00
Capital Paid-up e e 1,200,000.00
Reserve and Surplus Funds .. 948,584.06
Total Assets Pe 4,778,540.90

DEBENTURES issued for term of five years with
interest at 447 per annum, payable
half-yearly. The Debentures of this Society are a legal
investment for Trust Funds. Correspondence invited.

Head Office, King Street, HAMILTON, Ont.
GEO. RUTHERFORD, President C. FERRIE, Treasurer

CANADA PERMANENT
MORTGAGE CORPORATION

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend ot TWO and
ONE-HALF PER CENT. for the current quarter, being at
the rate of TEN PER CENT. PER ANNUM
on the paid-up Capital Stock of the Corporation, has been
declared, and that the same will be payable on and after

FR'DAY, THE FIRST DAY OF OCTOBER

next, to Shareholders of record at the close of business on
the Fifteenth day of September.

By order of the Board.
GEO. H. SMITH, Secretary
Toronto, August 25th, 1915.

THE HURON AND ERIE
MORTGAGE CORPORATION
DIVIDEND No. 112

Notice is hereby given that a Dividend of 39 for the quarter
ending September 3uth, 1915, being at the rate of 12 PER
CENT. PER ANNUM upon the Paid Up Capital Stock of
this Corporation, has been declared, and will be payable
at the office of the Corporation in this City on and after
Friday, October 1st, 1915, to shareholders of record at the
close of business on September 15th, 1915.
By Order of the Board.
M AYLSWORTH,

London, August 30th, 1915. Secretary

SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office ..., ..., REGINA, SASK.

Approved by Lieutenant-Governor-in-Council as acceptable for
Trust Company purposes within the Province of Saskatchewan

Will aet for you in Saskatchewan in any
finanecial or trust business

MAHRES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages to yield investor 7)47 on agency basis,
or 6% with unconditional guarantee of principal
and interest. Correspondence invited.

Reference—Union Bank of Canada

You Need Not Tie Up
Your Money

for a long term to get the benefit of 1st mortgage
security. We will pay you 5% for any term from
one to five years, and deposit with a trustee an
ample margin of First Mortgages. No bother
about collections.

The Empire Loan Company
Winnipeg Man.

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. 8. DiNNick, President H. WappinaToN, Managing Director
E. D. McCaLLum, Vice-President
Joun FIRSTBROOK, Vice-President
EARL oF CLARENDON, N. H. STEVENS, A. H. Tasker, Dr. E. Jessop
M.P.P., Areck CLARK, W. L. HorTtoN, J. W. Scorr, F.C. L, JoxEs.
Regina Branch Advisory Board
A. H. Tasker E. D. McCaLLum, W. M. MArTIN, M.P., T. J. How,
J. F. ANDERSON, M. B. PeART, A. W. SKIDER, CHAS. JACKSON.

GEO. H. BRADSHAW, J. G. LANGTON,
Manager Regina Branch, Secretary

Correspondence Invited
Heap OFFICE: 80 KING STREET EasT, TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY
Masonic T don, Canad

1o Bulldind L
Interest at 4 per cent. payable half yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend
Notice is hereby given that a Dividend of Two per cent., being at
the rate of Eight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current Quarter, and that the
same will be payable on and after 1st October, 1915, to shareholders of
record on the Books of the Company at the close of business on 15th inst,
By Order of the Board,

September 2nd, 1915 WALTER GILLESPIE, Manager.

An Experienced Administrator

Select for the administration of your Estate an Executor
whose whole experience lies along the lines of the duties
involved. In this way only can you ensure economical
administration. The fee charged by this Company is no
higher than an individual receives.

The Trusts and Guarantee Company, Limited

Established 1897
4345 King Street West, Toronto
JAMES J. WARREN, President. B. B.STOCKDALE, General Manager

Western Branch: 220 Eighth Avenue West, Calgary, Alta.

Public Administrator and Official Assignee for the Wetaskiwin, Calgary.
Lethbridge and MacLeod Judicial Districts in the Province of Alberta,
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THE NEW TRAFFIC ROUTE TO THE WEST

Grand Trunk Pacific Affords Opportunities for Travellers Who Like Fast Service
Through Interesting Territory

The Grand Trunk Pacific Railway has already done
notable work in developing the western prairies, and
particularly the central portion of British Columbia,
where it has thrown open for settlement millions of
acres of rich valley lands, hitherto practically inaccessible.
The road measures up in every sense to the highest
standard.

It has been the custom in the past to build transconti-
nental railway lines in a somewhat haphazard fashion.
The steel has been pushed through as rapidly as pos-
sible, following the paths of least resistances. While this
method of construction lowered the initial cost of the
road, it was necessary, as traffic developed, to do a
great deal of the construction work over again, reducing
grades, replacing light bridges with heavy steel struc-

“The Fort Carry,”’ Winnipes.

tures and building costly tunnels to overcome the natural
obstacles, ;

When the final ‘accounting was made, railway executives
found that this method of railway construction was more
costly than ‘building on a definite plan a new railway of the
solid, enduring kind.

The Grand Trunk Pacific has had a splendid roadbed
and magnificent equipment from the start.

Almost as soon as the steel was laid, plans were started
upon for the construction of magnificent hotels at the traffic
centres, Two of these great hotels, “The Fort Garry,”’
Winnipeg, and ‘“The Macdonald,”” Edmonton, are already
open, while the third is under construction at Regina.
Nothing was overlooked that would tend towards the com-
fort of the passenger, and, serving a rich territory, the
development of heavy traffic, both passenger and freight,
‘was only a question of time.

The Grand Trunk Pacific, with its main line operating
from Winnipeg to Prince Rupert on the Pacific Coast, by
way of Saskatoon, Edmonton and Prince George and branch
lines dipping North and South, suffered, however, under
one severe handicap. It had limited traffic connections with
the Eastern points. The Eastern section of the Trans-
continental Railway was not wholly completed. Service
could be given from Fort William, at the head of the Great
Lakes, but there was no direct rail connection through
Canada with such cities as Toronto, Montreal and the eastern

manufacturing and producing districts, except by way of a
rival line.

This Fall, however, finds the Grand Trunk Pacific’s
Western lines in a much more fortunate position.

The Transcontinental Line has now been thrown open
for -traffic. Although service was only inaugurated some few
weeks ago, already thousands of travellers have passed from
Eastern to Western Canada over this route.

The opening of the ‘“Transcontinental’”’” makes possible
a natural and uninterrupted flow of traffic between East and
West, and it gives the Dominion for the first time an all-
Canadian route between the Atlantic and Pacific over a
continuous band of steel.

Eventually this Canadian Transcontinental Line will have
two great alternative routes to offer—one from Moncton
through New Brunswick and Northern Que-
bec, and the other a more southerly
route, taking in the cities of Montreal and
Toronto. :

At present through traffic is taking the
southerly route.

Passengers travel from the Maritime Pro-
vinces over the Intercolonial Railway to
Montreal, thence by Grand Trunk to To-
ronto and North Bay, the Temiskaming and
Northern Ontario Railway to Cochrane, and
the Transcontinental to Winnipeg, where the
Grand Trunk Pacific Lines branch out to
serve the prairie Provinces and the Pacific
Coast.

The new route has already captured the
imagination of Canadians. It is offering
splendid fast service and taking the traveller
through new scenes as attractive as any to
be found in our wide Dominion.

This new service makes it possible for
the business man in Montreal to go to his
office, glance at his mail, say, on a Tuesday
morning, board the International Limited
at 10.15 a.m., spend that evening in To-
ronto, and, joining the National at 11.00
p.m., be in Winnipeg in the afternoon of
Thursday.

The features of the route include day-
light runs through the famous Timi-
gami District, the rich Cobalt territory,
and the virgin country, starred with beau-
tiful lakes, opened up by the Trans-
continental Railway in northern Ontario.
Continuing the journey westward from Winnipeg there are
a thousand miles of wheat fields—a continuous panorama
depicting Canadian development—settlers’ homes, ambitious
little cities, nestling near the steel, and, in these Fall days,
the reaping of the grain. :

After this thousand-mile run through the ‘‘bread basket
of the world,” the line, after leaving Winnipeg, traverses
the Rockies and the Cascade Range through an Alpine ter-
ritory of truly remarkable beauty. The valleys are broad
and flower-strewn, and there is a succession of magnificent
mountain peaks.

The last stage of the journey is along the bank of
the Skeena River, one of the scenic wonders of the
continent.

During the past few weeks the Grand Trunk Pacific
has placed oil-burning locomotives on the section of
the line from Prince Rupert to Jasper. The Grand
Trunk Pacific steamers, ‘Prince George’’ and ‘‘Prince
Rupert,” which afford connection between the Transconti-
nental trains and the cities of Prince Rupert, Vancouver,
Victoria and Seattle, are also of the modern oil-burning
type.
With such a diversity of natural features to attract the
tourist and fast service made possible by the excellence of
the roadbed, the Grand Trunk Pacific is looking forward
confidently to a steady and permanent increase in traffic.—
Advertisement.
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SAVING THE LIFE AGENT'S TIME

He Should Have a Definite Plan of Work—Not Every
Man Can Be Insured

How to conserve the time and ability of soliciting agents
was a discussion led by Mr. Thomas Hendry, Sun Life,
Brantford. Mr, Hendry said: Two things in my mind are
essential to the successful underwriter, namely, a company
with which he is satisfied and infinite faith in the proposition
he is selling. If he does not have these two thing§ his
work is hopeless, for he cannot, unless he be exceptional,
convey to another a confidence he does not possess himself.
My first suggestion would be, therefore, that every man
should convince himself that life assurance is a necessity
for every man whose life is valuable to anyvone except him-
self, that one of the first duties of the average man should
be to purchase life assurance.

Convey Belief to Prospect.

Once the underwriter believes this himself his next job

is to convey that belief to the rest of his fellow-beings in

THOMAS HENDRY, SUN LIFE, BRANTFORD,

Elected Vice-President for Ontario and Quebec, of the
Dominion Life Underwriters’ Association.

the quickest and most easy manner. He must therefore
plan his work, Starting in the morning he should know
where he is coing and whom he is going to see. He should
always have prospects to see on certain days and should
have some in reserve to canvass if the one he had in view
could not be seen. He should arrange not to make one special
trip to see one prospect, but rather have a number of pros-
pects in the same district so that time will be saved going
from place to place.

Suppose one has a prospect in the west side of the city,
and one has made an appointment with him and it is a long
way to go, in all probability there are other prospects to
be seen on the same trip.

Chance meetings and spare moments should be utilized
to suggest insurance to prospects so that an appointment
can be made later, because having introduced oneself and
subject, it will be easier at a later date to make an appoint-
ment and a more successful canvass when ready. The
special hours in a day that are most advantageous for can-
vassing should be used solely for that object. The time when
it is difficult to see prospects can be used for other purposes.

How many men kill the prospect’s interest by a general
conversation, wasting their own and their prospect’s time?

When one sees a prospect on life assurance let the conver-
o
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sation be life assurance, keeping the prospect’s interest
centred on the one object. In all probability you have your
man sized up, and if mot, you should have, and you should
have some idea as to what kind of insurance would be best
suited to him, and you should show him that you are familiar
in every detail with assurance, such as the general law of
the province affecting assurance, also relating to the bene-
ficlary or the assignee. Show him that you have more in
mind than the mere selling of the assurance, and, as he is
about to become one of your clients, you are protecting his
interest. When yvou have sold your policy make sure vou
have made a friend. A contract well sold and honestly sold
means new business in the future.

Should Use Press More.

Mr. W. Lyle Reid, Sun Life, Ottawa, thought that the
agents did not make sufficiently practical use of the insur-
ance journals. They contained valuable hints and articles,
but were pigeon-holed too soon. Ten minutes a day spent
by each ageut in keeping an old-fashioned scrap-book would
prove useful,

Mr. L’Esperance, Manufacturers’ Life, Montreal, advo-
cated a card system of calls upon prospects.

Mr, George E. Williams, North American Life, Mont-
real, believed in the efficacy of periodical meetings of a
company’s agents in various districts, This saved a great
deal of the agent’s time Mr. Stredder agreed with this, and
strongly advocated weekly" instruction talks.

Mr. R. H. Carney, Canada Life, Sault Ste. Marie, did
not believe in makine appointments with prospects, The
best time, he thought, was to canvass a man at his home
after the evening meal. There were so many business men,
good prospects, whose time could not be 'taken up in their
business hours.

Every Man Cannot be Insured.

Mr. Johnson, Kingston, suggested that much time could
be saved if it were first ascertained whether a man could
pass the medical examination. Questions could . be put to
him direct as to the family history and the matter of health.
Such questions incidentally informed the prospect that it
Is not possible for every man to buy life insurance. Mr. Archi-
bald agreed with this view, especially as it was now neces-
sary to ask a prospect if he were going to the front.

Mr, Frankland did not believe in trying to ascertain too
much about a prospect by interviewing his friends, bankers,
physician, etc. He thought that sufficient data could be
gathered as to the prospect’s position and an idea of the
best kind of policy to suit his needs in conversation with
the prospect himself. .

GEORGE H. ALLEN'S LUNCHEON

Mr. George H. Allen, Toronto manager of the North
American Life Insurance Company. tendered 2 luncheon at
the Royal Canadian Yacht Club to the past presidents, the
president, officers and executive of the Dominion Life Under-
writers’ Association last week. In view of the brief time
at disposal, speech-making was practically dispensed with.
Mr. Allen, the genial host, spoke of the great progress made
by the Association movement since he had become the first
president of the Dominion Association seven vears ago. He
conveyed the greetings of Mr. L. Goldman, managing direc-
tor of the North American Life. Mr. Goldman had said that
he was heart and soul with the movement, The following
were among the guests at the luncheon: W. May, Toronto;
A. G. Ramsay, Toronto; W. F. Steedman, Montreal ; W. M.
Stevens, Ottawa; H. A. Laurence, Toronto; N. Bastedo,
Toronto; W. G. Smith; E. R. Machum, St. John; T. B.
Parkinson, Toronto; A. J. Meiklejohn, Montreal; W. C.
McCartney, Hamilton; J. Burbank, Brantford; A. C. Camp-
bell, Ottawa; W. A. Peace, Toronto;' T. J. Parkes, Sher-
brooke; W, Lyle Reid, Ottawa; F. T. Stanford. Toronto;
H. Hamilton; Thomas Hendry, Brantford; W. G. Keddie,
Ottawa; J. B. Cooke, Kingston; Vivian Reeve, London;
G. E. Williams, Montreal; H. B. Andrews, Winnipeg; J. H.
C. Graham, Toronto; George Hunt, Toronto; H. B. White,
Brockville; D. J. Scott, Toronto; J. A. Johnson, Vancouver;
Homer Vipond, Montreal; L. Lugsdin, Toronto; W. E.
Nugent, Toronto; J. T. Wilson, Halifax; Victor A. Lemieux;
A. Lesage; J. E. Caron, insurance inspector, Quebec pro-
vince; L. A. McGugon; and a representative of 7/%e Mone-
tary Times., ]
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LAW AND LIFE AGENTS

Some Important Legal Aspects of Life Insurance Which
Should Be Known by Underwriters and by the Public

Legal pointers for the agent was the subject of an in-
structive address to the convention by Mr. Charles Ruby,
secretary of the Mutual Life Assurance Company of Canada,
Waterloo. The life insurance field man who aims to give
efficient service must be in a position intelligently to inform
his patrons, not only in regard to the particular form of
contract best suited to their circumstances and needs, but
also in regard to the effect of various dispositions of the
benefits arising out of the contract and other points of in-
surance law which may affect them, said Mr. Ruby.

“Experience shows that the thought is quite general
among the holders of life insurance contracts that so long as
a policy has not been assigned, the assured is free to deal
with it as he may see fit, regardless of any beneficiary
appointment that may have been made. The idea seems
to prevail that the appointment of a beneficiary is of the
same nature as a legacy—namely, that it becomes effective
only upon the death of the donor and is subject to his con-
trol in similar manner to a testamentary disposition. This

CHARLES RUBY, WATERLOO,
Secretary, Mutual Life of Canada, who read a valuable paper
on ‘‘Legal Pointers to the Agents.”’

lack of knowledge on the part of policyholders of the statu-
tory provisions and restrictions affecting life insurance
policies is frequently the cause of disappointment and in
some cases of serious inconvenience. Such unhappy con-
ditions might be largely avoided if the soliciting agent were
in a position to intelligently advise an applicant in regard
to legislative enactments. This paper has been prepared
with the object of affording field men in concise form a
fairly complete working knowledge of the laws of the various
provinces bearing upon those matters with which, in the
pursuit of their high calling, it is desirable in furtherance
of the interests of all concerned that they should be familiar.

Life Insurance Legislation,

“Each of the provinces has legislation in regard to the
business of life insurance; but the two older provinces, On-
tario and Quebec, to which statement must now be added the
province of Saskatchewan, are the only ones that havs dealt
with the matter in more or less complete form. As the On-
tario Insurance Act appears to have been used as a basis
for the insurance laws of the other provinces (with the ex-
ception of Quebec), the Ontario act, bearing upon the points
it is considered desirable to deal with in this paper, will be
treated in more or less detail and the enactments of the
other provinces will be dealt with chiefly in regard to their
variation from the Ontario act.”

Section 155 of the Ontario act stipulates that every con-
tract of insurance : ?

“if signed, countersigned, issued or dell\{ered in Ontario.
or committed to the post office or any carrier, messenger or
agent, to be delivered or handed over to the assured, his
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assignee or agent in Ontario shall be deemed to evidence a
contract made therein and the contract shall be construed
according to the law thereof, and all moneys payable under
the contract shall be paid at the office of the chief officer or
agent in Ontario of the insuring corporation, in lawful money
of Canada.”

It is further stated that this provision shall have effect not-
withstanding any agreement, condiuon or stipul.uon to tne
contrary in the .policies. With two exceptions, ai the pro-
vinces of the Dominion have statutory provisions of similar
import.

Difficult Questions Arise.

One of the knotty questions that sometimes arise in
dealing with life insurance policies 1s the matter of what law
governs. It is to be noted that the provision quoted above
states that ‘‘the contract shalli be construed, etc.”” This
does mot mean that all questions arising in connection with
a life insurance policy, contracted tor in Ontario, are to be
governed by the Ontario law, for it has been laid down that
the construction of the contract does not include the deter-
mination of the status or rights of the beneficiaries there-
under, the latter being considercd incidents of the contract,
but not a part of the contract proper between the insurer
and the assured. Owing to this distinction, difficult ques-
tions sometimes arise. 1f, for example, the assured under a
contract made and delivered in Ontario subsequently be-
comes a resident of another province and desires to revoke
or change a beneficiary appointment, and the laws of the two
provinces in that respect are not uniform, the question arises
as to which law prevails. While the matter has not been
completely settled by court decisions thus far, the weight of
opinion seems to indicate that generally speaking the law
where the insurance contract was made will govern so far as
the construction of the contract is concerned, but that the
status and rights of the beneficiaries and the rights of the
assured in appointing or changing beneficiaries, will be
determined by the law of the place of domicile.

As to Insurable Interest.

The act provides in section 169 :—

“It shall be mecessary for the validity of a contract of
insurance that the beneficiary under it—if he is mot the per-
son on whose life the insurance 1s effected, or the parent,
or bona fide donee, grantee or assignee, or a person entitled
under the will of such person, or by operation of law—shall
have at the date of the contract u pecuniary interest in the
duration of the life or other subject insured.’”’

The question of ‘“‘insurable interest’”’ is one about which
there has always existed considerable haziness. One can-
not procure valid insurance on the life of another if he has
no interest in such life. In the main, an insurable interest
consists of an interest appreciable in money.

When a person is insuring a life other than his own, and
for his own benefit, it is his ‘‘insurable interest’’ which he
is insuring and hence where mo insurable interest exists
there can be no valid insurance contract. The courts have
decided that such interest must be something more than an
expectation or anxiety arising out of the life insured. There
must be a vested interest in the life.

The result of authorities has been stated thus:—

““No person has an insurable interest in the life of an-
other unless he would in reasonable probability suffer a
pecuniary loss or fail to make a pecuniary gain by the
other’s death, or in some jurisdictions, unless in the dis-
charge of some understanding he has snent money or is about
to spend money for the other’s support or advantage.’’

Child Insuring Parent’s Life.

A child who is of age, and therefore mot entitled to
maintenance, cannot, in the absence of pecuniary interest,
insure his parent’s life, but insurance effected by parents
upon the lives of minor children is mot invalid by reason only
of the parent’s want of pecuniary interest therein.

If a person effects a bona fide insurance on his own
life for his own benefit and subsequently assigns the policy,
the question of insurable interest does not enter. It has
been held by the courts that where the application was bona
fide for the benefit of the assured and the company accepted
the risk and granted him the policy, nothing that afterwards
occurred could make it a wagering policy ; it was pointed out
that a want of interest applies to the original parties to the
policv, and not to their assignees. There must, however,
be mo question about the bona fides of the original transac-
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tion. In Quebec a policy was treated as a wagering policy
in the hands of an assignee, where 1t had been transterred
immediately on and practically contemporaneously with its
1ssue.

The line between a bona fide transaction and a waygering
contract has been succinctly defined by a Canadian jurist
as follows:—

“1f a person bona fide insure his own life, it is a valid
insurance, though for the benefit ot others. If he really do
not insure it, but some one else for his own benefit uses his
name and his life, even with his connivance, 1t is colorable
and the insurance is a wagering coatract, and void.”’

Insurable Interest in One’s Own Life,

Every person of the full age of 21 years has an unlimited
insurable interest in his own life
“and may effect bona fide at his own charge insurance on
his own person for the sole or partial benefit of
himself, or of his estate, or of any other person, whether
the beneficiary has or has not an insurable interest in the life
of the assured.” Section 171 (1).

A minor of the age of 15 years or upwards may effect
insurance on his own life, but it should be observed that in
such case there are restrictions in regard to the beneficiary,
the act providing that such insurance may be effected
“for the benefit of a preferred beneficiary, or of a father,
brother or sister.”” Section 169 (9).

Statements by the Applicant,

Applicants are not always certain about their facts in
making the required answers to questions in the applica-
tion and medical forms and those who have misgivings that
the contract might be invalidated on that score may be re-
assured by being informed that the act provides that:—

“No contract shall be void by reason of the 1naccuracy
of any such statement, unless it is material to the contract.”’
Section 156 (5).
and that should the question of materiality arise it
““shall be a question of fact for the jury or for the court, if
there is no jury.’”’ Section 156 (6).

Limitation of Actions.

Section 165 provides that :
“any action or proceeding against the insurer for the re-
covery of any claim under the contract of insurance may
be commenced at any time within one year next after the
cause of action arose and not afterwards,”’
but where there is presumption ot death, the assured not
having been heard of for seven years, the time limit is one
vear and six months
“from the expiration of such period of seven years but not
afterwards”’
and the same time limit of one year and six months is
allowed in a case where the death of the assured is unknown
to the person entitled to claim under the contract, the time
limit dating from the time the death became known to the
claimant, ‘
The act recognizes three classes of beneficiaries: (a)
preferred; (b) ordinary; and (c) beneficiaries for value.

Preferred Beneficiaries,

The section of the act dealing with preferred benefi-
ciaries is rather complicated, but the evident aim has been
to throw especial protection around beneficiaries of that class.
Originally, the class consisted of the wife and children of the
assured, but it was subsequently enlarged at various times
and at present includes
“the husband, wife, children, grand-children and mother of
the assured.”

+ In favour of these beneficiaries a trust is created by the
act in the following terms:—

“Where the contract of insurance or declaration provides
that the insurance money or part thereof, or the interest
thereof, shall be for the benefit of a preferred beneficiary or
preferred beneficiaries, such contract or declaration shall,
subject to the right of the assured to apportion or alter as
hereinafter provided, create a trust in favor of such bene-
ficiary or beneficiaries, and so long as any object of the trust
remains, the money payable under the comtract shall not be
subject to the control of the assured, or of his creditors, or
form part of his estate, but this shall not interfere with any
transfer or pledge of the contract to any person prior to such
declaration.”” Section 178 (2).

It will thus been seen that once an appointment of a pre-
ferred beneficiary has been made the policy passes beyond
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the unrestricted control of the assured and at the same time
puts the insurance money beyond the reach of his creditors.
The assured, however, has the right to apportion the insur-
ance money and vary the beneficiaries practically as he may
see fit, provided he does not go outside the class of preferred
beneficiaries.

Any other dealing with the polcy, including its surren-
der (except to surrender it for a paid-up policy or to borrow
on it for the purpose of paying premiums) requires the con-
sent of the preferred beneficiary.

Frequently the beneficiaries are not mentioned by name
but are simply designated as the wife of the assured or the
children. In such cases the act provides that
“the word ‘wife’ shall mean the wife living at the maturity
of the contract, and the word children shall include all the
children of the assured living at the maturity of the con-
tract, whether by his then or any former wife, and also the
children living at the maturity of the contract of any child of
the assured who predeceased him, such last-mentioned
children taking the share their parent would have taken if
living.” Section 178 (3a).

Benefit Reverts to Estate,

When an ordinary beneficiary predeceases the assured,
the benefit reverts to the assured or his estate automatically,
but this is not the case when a preferred beneficiary prede-
ceases the assured. In the latter event, if the benefit is to
revert to the assured he miust make provision for such rever-

W. LYLE REID, SUN LIFE, OTTAWA,

Elected President of the Dominion Life Underwriters’
Association for the ensuing year.

sion by a declaration. In the absence of any such declara-
tion,

“the share or shares of the person or persons so dying shall
be for the benefit, in equal shares, of the survivor or sur-
vivors of such designated preferred beneficiaries, except
where the person so dying is a child of the assured and
leaves a child or children surviving him, in which case his
share or any share to which he would have become entitled,
if he had survived, shall be for the benefit of his child or
children, in equal shares, and if there is no such surviving
beneficiarv and no such child entitled to take, the insurance
shall be for the bemefit, .in equal shares, if there is more
than one person entitled, of the wife and children of the as-
sured living at his death and the child or children of any
deceased child who shall be entitled to the share which the
parent if then living would have taken, and if there is no
surviving wife, child or -orandchild, the insurance money
shall form part of the estate of the assured.”” Section 178 (7).

As to Ordinary Beneficiaries.

Beneficiaries not included in the preferred class and not
designated as beneficiaries for value, are known as ordinary
beneficiaries. In common law such beneficiaries would have
a vested interest and the assured would not have the right
to revoke or change the beneficiary unless such right was
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reserved in the contract. Under the Ontario law, however,
the assured is given full powers of revocation, appointment
and change of beneficiary in the following terms:—

“The assured may designate the beneficiary by the con-
tract of insurance or by an instrument in writing attached
to or endorsed on it or by an instrument in writing, including
a will, otherwise in any way identifying the contract, and
may by the contract or any such instrument, and whether the
insurance money has or has not been already appointed or
apportioned, from time to time appoint or apportion the
same, or alter or revoke the benefits, or add or substitute
new beneficiaries, or divert the insurance money wholly or
in part to himself or his estate, but not so as to alter or divert
the benefit of any person who is a beneficiary for value, nor
so as to alter or divert the benefit of a person who is of the
class of preferred beneficiaries to a person not of that class
or to the assured himself or to his estate.’”’ (Section 171 (3).

By Means of a Will.

It will be noted that one mode of designating the bene-
ficiary is by a will. As a will speaks only from the death
of the testator, the intention of the assured, if making a
subsequent declaration changing the beneficiary would be
defeated and to overcome this difficulty, the act provides that:

“Where the instrument by which a declaration is made
is a will such declaration as against a subsequent declara-
tion shall be deemed to have been made at the date of the
will, and mot at the death of the testator.”’ Section 171 (4).

It rests with the assured or other person interested to
see that proper notice is given the insurer of any dealings
with the benefits of the policy, otherwise the latter may deal
with and obtain a valid discharge, ‘“‘in the same manner
and with the like effect’”” as if such transaction had mnot
taken place. Such motice is defined by the act to be
““the original or a copy of an instrument in writing affecting
the insurance money or any part thereof, or of any appoint-
ment, or revocation of an appointment of a trustee.”” Sec-
tion 171 (10).

Beneficiary for Value.

Any beneficiary may be given a vested interest by being
declared to be a beneficiary for value. The provision in the
act in this respects reads:— g

“A beneficiary shall be deemed to be a beneficiary for
value only when he is expressly stated to be so in the con-
tract or in an endorsement thereon signed by the assured.”
Section 171 (7). !

“It is to be noted that while a preferred or an ordinary
beneficiary may be appointed by way of a declaration or by
an instrument in writing ‘attached to’ as well as endorsed
on a policy, the designation of a beneficiary for value is
only effectively accomplished, when it is done in the original
contract or endorsed on it.”

LIFE INSURANCE IN SCHOOLS

_ After an address by Mr. E. A. Emmerson on ‘‘Lectures
in Secondary and Commercial Schools,” in which he sug-
gested that youth must be trained correctly and that a
lectureship of insurance should be established in the Cana-
dian universities, Mr. T. J. Parkes, Sherbrooke, outlined
the preliminary work of the newly appointed educational com=
mittee, which are to meet the Life Officers’ Association and
form a committee to handle the proposed educational work
of the convention. Mr. Chown, of Queen’s University, came
to Toronto, and in an informal talk the suggestion was made
that steps be immediately taken in the direction of a corre-
spondence course on general insurance principles. This, it

- was thought, would educate every field man. Before any

man could be known as a chartered life underwriter he should
qualify for the position.

Mr. J. A. Johnson, Great-West Life. Vancouver, said
that despite the fact that Canada’s oldest life insurance
company had assets larger than those of the two biggest
banks combined, that particular company’s agents did not
go around with a swelled chest. “The bank agent’s chief
ambition seems to be,” said Mr. Johnson. “to keep credits
down, take no chances, and play tennis. But the life insur-
ance  agent is meek and lowly.”’

Volume s55.

INCOME POLICY PROTECTS BENEFICIARY

Safe Investment of Funds Assures Inexperienced
Against Fraud

There does not appear to be any real good argument
against income insurance, or, in other words, insurance pay-
able in instalments, whereas against insurance being payable
in a lump sum the objections are many, said Mr. W. J. Bell,
Guelph, formerly with the Federal Life.

On the death of the husband and upon the payment in
one sum of his life insurance to his widow, her first thought
may be how to safely invest hér money. But the average
woman’s thought, when she has a larger sum of money than
usual in her possession, is not so much to plan for her per-
sonal welfare, with the result that this same widow, haviag
lost or given away her all, has to turn out to earn her own
living.

Then, again, supposing the money were left in a lump
sum, and the widow, on the advice of capable friends, in-
vested it in what at the time appeared to bé gilt-edged
security, there is no guaranteeing that it will remain so for
all time. For instance, had such an investment been made
within the last two years, before there was any thought of
the present war, would the results expected have been
realized? In many cases could even the money itself have
been recalled?

Wars are not usual. Fortunately, they are great excep-
tions ; nevertheless, ‘‘great exceptions” seem to be the rule
in the experience of many widows in making investments.
Values frequently go down instead of up. How much better
to have a steady, little income for a specified number of
vears, or for life.

Add an Endowment Policy.

Out of what she is sure of receiving every year from
an income policy the wise person would immediately make
a slight sacrifice in order to pay for an endowment policy.

The beneficiary, generally the wife, upon being told that
her husband has arranged his insurance for her benefit on
the instalment plan, at first resents the idea as being an
inference that her ability for investing is not of the highest.
But upon second thought she cannot but see that such an
arrangement has been planned for her protection. While
banks can fail, life insurance companies, so far as policy-
holders are concerned, cannot.

We were not told 'when young that life insurance com-
panies are compelled by the government to invest the funds
intrusted to them in only first-class securities—securities
stipulated by the government  itself and subject to the
regular inspection of government officers. /

Nor were we told that the lack of similar government
supervision not only made possible, but encouraged, through
improper business methods, the downfall of other financial
institutions.

Income Plan is Best.

Women, as a rule, are born gamblers, and after a hus-
band’s death, when propositions are glowingly presented
showing how much money could be made by a small invest-
ment, the temptation may be too strong to be resisted. And
while sometimes these propositions may turn out to be as
represented, how much oftener they prove to be quite the
contrary ?

For women individually, for the nation as a whole, the
security and safety of her maintenance is a serious ques-
tion, and for her welfare can be most easily and advan-
tageously met by applying for income insurance policies in
which she is named as the beneficiary.

Mr, F. E. Mutton, a sales expert, addressed the con-
vention on ‘“Salesmanship.”’” Were he an insurance agent,
he said, he would have printed on the back of his card.
““124.000 Canadians die every yvear. Are you one of these?”

Dr. R. A. Falconer, president of the University of To-
ronto, in the course of an address to the convention, pointed
out the contrast of the last generation, which had been de-
voted to the conservation of human life, and to the present,
when human life is being destroved. He believed, however,
that in spite of all sorrow and anguish the people would be
brought to a higher state of civilization than before.
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UNCULTIVATED LIFE INSURANCE FIELDS

There Are Many for the Agent—Business Insurance—
Value of the Monthly Income Policy

The uncultivated fields of life insurance were the subject
of a practical paper by Mr. A. G. Ramsay, Canada Life,
Toronto. He said: The organization which has been most
successful in securing ‘‘repeat’’ orders from its customers,
reports that in 1914, of 43,000 persons insured, nearly 12,000
were already policyholders, representing 38 per cent. of the
business issued for the year.- One agent said to me: “What
do you care who buys the business, so long as vou get it?”’
The agent who increases his percentage of business from
old policyholders increases his total production. In many
organizations, on the first of every month, each agent is
confronted with the names (and necessary data) of those of
his policyholders whose ages will change that month. The
moral effect of this system is good. We have, roughly, one-
twelfth of-our customers crying for attention instead of a
book full, for haphazard consideration. Each of these men
is already a convert. You know more about him than anv
other class of prospect and you are calling at 2 moment when
he must act or lose the rate available.

A. G. RAMSAY, CANADA LIFE, TORONTO,

Who read a valuable paper on the ‘‘Uncultivated Fields
of Life Insurance.”

A manager recently handed an agent some age-change
cards and asked him to report on them. The agent rather
sniffed at two of these cards which represented men in
their sixties. On the theory that any policyholder is worth
calling on once a vear, unless there are specific reasons to
the contrary, and as an object lesson to the agent, this man-
ager sought these two policyholders. Both he found had
been neglected for years and were quite pleased to be re-
membered. Ome bought a $5,000, ten pay 3o-year endow-
ment for his grandson and the other gave some names of
several young fellows in the same office, one of whom
promptly bought a policy.

Agents Collecting Premiums,

Many organizations have adopted a reciprocal collection
of premium plan, whereby premiums are collected by the
agent in whose locality the policyholder resides. In this
way, thousands of policvholders who have moved out of touch
of the original agent are kept in the fold, to the mutual
benefit of all concerned. Give me the name of a policyholder
who has moved, a stranger to my town, and vou give me
the best prospect of all.
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Undoubtedly, the field offering the greatest opportunity
for cultivation is ‘‘Business Insurance,”’ because here we
have a chance for the first time in the history of life insur-
ance to appeal to the selfish motive, as does the fire insur-
ance agent. In order to take full advantage of this fact, in
soliciting two partners, Jones and Smith, always talk to
Jones about the protection involved in the insurance on Smith
and vice versa

I recently called on a merchant in a small town. Our
local agent timidly suggested a $2,000 policy on the life of
the enterprising young son to whom we were introduced.
This the father bought with the idea of handing it over to
the boy next year as a present. A little casual conversation
revealed the fact that he had three sons working with him,
whom he admitted were much more valuable to the business
than any other employees he could get. This merchant
actually had never been informed that a father, let alone a
firm, was entitled to have life insurance protection against
the death of an employee. In a few days the life insur-
ance fraternity of that small town will be discussing ‘‘the
big deal put through,”’ without realizing, perhaps, that there
is another round the corner awaiting some careful and intel-
ligent thought.

There are not two or more men in business together, no
matter what the scale, who do not require insurance protec-
tion on the life of each other, whether the amount be $1,000
or $100,000. We have merely to look at a city or county
directory.

About Term Insurance.

Nearly every firm can finance their business insurance
on the permanent life plan, and many can finance it on the
endowment plan, with its sinking fund advantage. Yet what
do we find? Far too frequently, some agent, in a moment
of weakness, does the firm the injustice of suggesting term
insurance, with its misleading appearance of cheapness, at
the same time doing himself or his competitor out of a legi-
timate compensation for the work involved. Let us sell a
machine that will stand hard wear.

Monthly Income Policies,

I do not propose to discuss the merits of the monthly in-
come as protection, because, to quote Mr. Charles W. Scovel,
who has done more to advertise the monthly income among
the fraternity than any other mam, ‘‘it is a closed question.’”’
I will use one or two actual cases to illustrate the selling
value of this contract. Mr. Prosperous Grocer, in one of our
smaller cities, has $10,000 of insurance, which he has so
often said was all he wanted and all he would take, that he
believes it. We call on him. “Mr. Grocer, Mr. Jones from
our head office has been telling me about a new plan we
have gotten out, and as he will be «in town till to-morrow
morning, I would like 20 minutes of your time to explain it.”’
*I do not want any more insurance, George, and I have told
vou so many times.”” However, an appointment is grudging-
fy made for 2 p.m. At the appointed hour we walk in and
Mr. Grocer greets us with, “Well, tell your little story and
let’s get it over.” We tell him our little story, It is
absolutely new to him. He forgets he is being solicited for
life insurance—he admits that his wife has had no experience
in the handling of money and realizes for the first time that
the provision for her, for which he has worked so hard, and
about which he has begun to feel so comfortable, may after
all bring many anxieties in its wake. We end by selling him
a_contract providing for a substantial monthly allowance for
his wife as long as she may live.

Wrote Another Policy.

While Mr. Grocer was being examined behind a
partition, I overheard this remark:—¢“Say, doctor, what do
vou think about this monthly scheme I am getting for my
wife?”” From the doctor’s reply, 1 gathered that the doctor
was not posted and promptly consulted our agent about his
financial position. ‘“Oh, he could pay for more Insurance,
but he examines for all the companies and is solicited to
death.” Later in our office that doctor began to ask ques-
tions about Mr. Grocer’s policy, and gave us an order for a
similar policy for his own wife. .

Here are a few more actual cases in my own experlence
which may be worth your attention. Mr. S...., a prominent
banker had a daughter with a speculating husband, a situa-
tion promising short work of any lump sum left the daughter.
The monthly income policy for $100 solved the problem.
The husband may help to use some of the “hundreds,” but
he canmot touch the ‘‘thousands’ in this case.
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One of the best-known surgeons on this continent, with
a large income and private means, could not be induced to
consider life insurance and was considered absolutely out of
reacn. The interview was most dithcu.t to sccure, but his
interest was immediately aroused, ana the sale or a large
monthly income for each of this man’s five children was an
easy matter.

Some Practical Illustrations.

Mr. Brown’s son was 17, and it was already evident that
the boy was going to turn out badly. Mr. Brown had decided
to leave him $10,000 and recognized no further responsibility
to the son if he threw that away. We suggested that it
would be comforting to know that no matter how low the
boy should sink he would have enough to keep himself ac-
tually out of the gutter. Result, a $50 monthly income.

A man with his own growing family was in the habit of
more or less regularly assisting two maiden sisters. He
felt that in justice to his wife and children he could not
make provision for these sisters from his estate. A monthly
income relieved h.s mind on this score.

A wealthy merchant, remarkcd that in his will he was
leaving $10,000 to an old and faithtul servant. He admitted
that this would mean a good deal of anxiety for this ser-
vant, who could have no idea of how to care for the money.
He was disinclined to complicate his will’ with a trusteeship
provision covering this bequest. A $50 monthly income was
suggested, and adopted with alacrity.

A friend of mine remarked yesterday, ‘‘the monthly in-
come is mot new, provision is made for it in most contracts.’’
You must either rest your whole case on the monthly income
or leave it alome.

Agent Must Understand Policy.

While it is neither advisable nor mnecessary to analyse
the contract to your prospect, we must thoroughly understand
it ourselves before being able to talk it with confidence. 1
have been astonished at the number of life men who consider
themselves well posted who could mot intelligibly analyse the
more or less standard monthly income contract. Would you
care to have me 'go into that briefly?

A life policy for say $9,070 would, at assured’s death, pro-
vide for his wife $50 a month for 240 months, but in the
monthly income contract, in consideration of a slight extra
premium based on the relative ages of the assured and bene-
ficiary, the life company agrees not to stop the payments
at the end of 240 months, but to continue it for as much
longer as the wife may live. Should the original bene-
ficiary ceased to be the beneficiary, the company immediately
removes the extra premium, as there is then no longer a
need to charge for the life income, assured’s estate receiving
$9,070, in' one payment at his death. ;

In this form of protection, we are able to offer something
“new’’ .to our prospects in Canada? Recently, 1 rpadc t.he
experiment of calling on seven men of prominence in a city
of 20,000. Without exception, the proposition Was mew to
them. On the other side of the border, this would have
been by no 'means the case.

Is a Cood Talking Point,

Not only is it “new,”’” but it forces your prospect to think
of his ¥1fe insurance from an ‘“‘income producing’’ instead of
a “caplt_al” s;andpomt, and is not that the first step towards
persuading him to increase his line? Ten thousand dollars
looks a lot of money to the man who never had that much
cash and you cannot blame your prospect for preferring that

. aspect of the situation. There is the young man about to
be married whom you know could and should carry $10,000,
but you feel he will only take $5,000, because that looks a
lot, or because it is the amount his brother took, etc. When
you talk an income for his wife-to-be, he is ashamed to take
less than $50 a month, which means between $8,000 and
$10,000. In order to encourage our men to talk the income
and ignore the lump sum, my company does not require that
the nominal or commuted value of policy be stated in appli-
cation, but merely the amount of the income,

The day is fast approaching when it will be just as much
the exception for a man to arrange with a life insurance com-
pany to hand his wife or daughter a package of gold dollars
with all the attendant responsibilities, as it is to-day in
Canada for him to arrange for a monthly income.

Think of the impetus to our business when many of these
contracts become claims and the income cheques of various
amounts are going into the post offices in hundreds of cities,
little villages and farming communities all over the country.
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TERM INSURANCE MAY EASILY MISLEAD

Its Features Should Be Thoroughly Explained by the
Agent to the Prospective Policyholder

A lively discussion followed Mr. A. G. Ramsay’s paper
on the uncultivated fields for life insurance,  in which he
referred to the “misleading appearances of cheapness’’ of
term insurance,

Mr. J. C. Stredder, Metropolitan Life, Halifax,
thought that there was mo better uncultivated field
than the existing policvholder, for the underwriter
in going to him, went to a satisfied man to place
his proposition. ‘I have never sold term insurance and can
give many instances of the inadvisibility of that form of
policy. Term policies are abused by the agent and . the
monthly income policy should be better known.’” -

Mr. T. B. Parkinson, Aetna Life, Toronto, remarked
that a term policy is good in its place, but it should not be
sold as permanent insurance. It bridges the gap for another
policy.

Agents and Commissions,

Mr. J. A. Johnson, Great West Life, Vancouver said
that the trouble with a great many agents, was
that they keep too much before them, the commission. They
did not want to give the prospect the sort of policy he
wanted; they wanted the biggest commission. ‘I believe
the average man knows as much about life insurance as the
average agent.” The good agent pleases the prospect and
is satisfied with a smaller commission. If a man wanted
term insurance it should be given to him, not unless.

One able agent took his policy to the man, gave it him,
and got his cheque. Then he laughed. “What are you
laughing at?”’ asked the assured. ‘At you.” “Why 2’
“Because you are so foolish to take such a policy.”” The
assured changed his policy and paid the increased premium.

Should go to Jail.

“A man should be put in jail when he sells a prospect
a tontine or long-distance policy, unless the prospect thor-
oughly understands the terms of the policy,” said Mr. John-
son. “If the agent is square with his prospect, he will put
before him the horrors of the tontine policy, as compared
with the benefits of other policies. It is an outrage to sell
a man such a policy in these enlightened days, unless he
knows thoroughly what he is buying. In these days, with
cash surrender values, loan values, etc., and everything in
favor of the politholder, for heaven’s-sake, give the public a

square deal aand;;explain‘_vthorough]y the kind of policy one.

is offering. ;

Cases have often come to notice where a man’s policy
could have been saved instead of lapsing, had the policy-
holder had dividends accruing on his policy.

Mr. T. J. Parkes, Sun Life, Sherbrooke, objected to Mr.
Johnson’s criticism of tontine policies. ‘‘As a rule,” said Mr.
Parkes, “our life insurance agents do not deceive the public
and do not takg: ;hem in by not revealing to them the ‘terrors’
of a reserve dividend policy.”’

“When vou go away on a short trip, you make provision

for vour wife and family during your absence. One day vou

will go on a long trip. Life insurance will make the proper
provision for vour family.”—Mr. J. A. Johnson, Great-West
Life, Vancouver,

Hamilton was the choice of the life underwriters for their
next annual convention. Four other invitations were offered
on behalf of Winnipeg, Quebec, Kingston, and Owen Sound.

The association passed a resolution disapproving the
practice of rate-cutting and referring the subject to the
executive committee to take up the matter with any com-
panies issuing such rates.

Mr. L’Esperance, Montreal manager of the Manufac-
turers’ Life, read a paper on the encouragement of thrift.
This evoked the suggestion of allife insurance savings bank
plan from Mr. Grigg, Mutual Life of Canada, Waterloo.
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NO INSURANCE AGAINST DEATH BY INDIANS

In the Early Days, There Were Many Restrictions in Life
Insurance Policies

Describing the evolution of a life insurance policy, Mr.
J. A. Johnson, Great West Life, Vancouver, recalled that
thirty years ago there were a great many restrictions in
policies. If a person took a journey he had to consult his
policy to see if he would come within the proper degrees of
latitude and longitude, otherwise he would be obliged to
secure a permit and pay an extra premium. If he chzmg’gd
his occupation he had to again consult his policy to ascertain
if he was permitted to engage in the new occupation. If he
was not vaccinated, the veriola clause was inserted and he
was not insured against death by smallpox, and if he desired
this removed he was obliged to furnish the company with a
certificate showing that he was successfully vaccinated.
Women were charged an extra premium. If a policyholder
lapsed his policy, regardless of the number of premiums made
if he did not make application for a paid-up policy within
six months of the due date of his premium, he was not en-
titled to anything. Now, after certain payments have been
made he could not lose his policy, even though he wanted to.

No Loans on Policies.

Years ago there was no such thing as loans on policies;
there were no guaranteed cash values, and if a man applied
for a cash value the company might begrudgingly give him a
small portion of the reserve. Nowadays everything is in
favor of the insured—guaranteed cash values, loan values,
paid-up values, automatic loan features, extended insurance,
total disability clause, and, under wvery liberal conditions,
freedom as to travel residence, and occupation. These and
other points could be much elaborated, but the length of this
paper forbids it.

Thinking, perhaps, it might be interesting the following
is a copy of a permit that was attached to policy No. 77,344
issued by The Mutual Life Insurance Company of New York
in the vear 1868 :—

THE MUTUAL LIFE INSURANCE COMPANY OF
NEW YORK.
144 Broadway.

THE WITHIN ASSURED has permission to re-
side in any settled part of the State of CALIFORNIA,
NEVADA, OREGON and WASHINGTON TERRI-
TORY, and while so residing, to make trips (as a pas-
senger only) on first-class steamers, plyving between
the ports of WASHINGTON TERRITORY, the States
of OREGON and CALIFORNIA, and the SANDWICH
ISLANDS, and to proceed to and return from the
ATLANTIC STATES in like manner, or by public
conveyances overland ;

PROVIDED, That written notice be given by the
assured whenever any trip to the SANDWICH
ISLANDS, or to the ATLANTIC STATES, is under-
taken, to the GENERAL AGENT OF THE COM-
PANY, AT SAN FRANCISCO, CALIFORNIA, and
provided also, that on the Overland Route the said
assured to take his own risk by death from hostile
Indians. ISipned) e A i President.

To be attached to Policy No. 77,344.

Unknown in the United State.

Tracing the history of life insurance, Mr. Johnson said,
that at the time of the Revolution life insurance was practi-
cally unknown in the United States. There existed a strong
prejudice against insurance. The country was not at all
prosperous. The people looked upon insurance as immoral.
It was difficult to allay the superstition respecting the secur-
ing of money by the death of an individual. Then, there
was great uncertainty as to the stability of the few companies
in existence at the time. Public lotteries and tontine took the
place of life insurance. The best illustration of the tontine
system is the tontine coffee house in New York City, where
two hundred people subscribed for a certain amount on ‘their
lives with the understanding that the fund was not to be
divided until only seven remained. When this fund was
divided there was $1,000,000 available.

A number of companies secured charters by which they
were permitted to transact an annuity and trust business, as
well as life insurance. The first company which exclusively
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devoted itself to life insurance was the ‘“Pennsylvania Com-
pany for insurance upon lives and for the granting of an-
nuities.”” Its head office was at Philadelphia. The date of its
charter was 1812. At that time there were only six com-
panies doing life insurance business in England. England is
the home of life insurance. France and Germany gambled in
tontines. This company issued its first policy in 1813, having
a capital of $s500,000. Their rates were based on the
Northampton table on a 4 per cent. basis with a loading of
33% per cent. In 1837 the company reduced its rates. In
1844 they adopted the Carlisle table and again reduced the
rates. The Carlisle table was first published in 1815. In
1845, they began to declare dividends to their policyholders,
and did so every five years in the nature of reversionary addi-
tions. They sold survivorship annuities, as well as children’s
policies. Gradually they retired from the life business, but
continued as a trust company,

Prior to 1843 life insurance was practically non-existent
in North America. The companies that had a right to do life
business prior to that time had all gone out of existence, or
had ceased writing life insurance.

Cash Versus Note System.

For some years a discussion took place between various
companies as to the merits of the cash system and the mixed,
or note system, The Mutual Benefit and the Connecticut
Mutual, as well as some other companies accepted a percen-
tage of each premium as it fell due and took the insured’s

Retiring Vice-President of the Dominion Association. Mr.
Johnson read an interesting paper on the evolution
of a life insurance policy,

note, which bore interest, for the balance. These notes were
held by the companies, and it was understood that the divi-
dends, which would be declared, would ultimately wipe out
the notes. If, however, the insured died before the notes
were all wiped out the widow would receive the remaining
notes of her husband as a portion of her claim. The Mutual

Life was the great exponent of cash pavments and never took
a note.

Canadian Company Among Oldest.

In 1847 there were seven companies organized, of which
only the Pennsylvania, Mutual, and the Canada Life remain.
In 1848 five companies were organized, and of these onlv the
Union Mutual and the National of Vermont are still in
existence,

The stability of life insurance and its strong hold upon
the people to-day were, in a large measure, brought ahout I+
the development of state laws which regulated the companies
and assured the public of their solvency.

“The persons connected with the hf_e msurance business,”’
said Mr. Johnson, “not only of the United States, but of the
entire world, should be thankful that the three great field-
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marshals of life insurance—John A. McCall, Henry B. Hyde,
and Richard A. McCurdy—Ilived. Their energy, aggressive-
ness, and competition put life insurance on a new basis and
demonstrated to the weaklings the enormous possibilities of
this business. They created such a boom in life insurance
throughout the world that its effects are still maintained and
never will be lost.”’

INSURED 25 POLICEMEN’S LIVES

Wmmpeg Insurance Agent Did It—How to Get
Prospects for Life Insurance

A discussion as to getting prospects was opened by Mr.

C. M. Twiss, Manufacturers’ Life, Winnipeg. He suggested
the following methods :—

1. Read the daily newspaper, It is the agent’s index
to. current events that point to possibilities for new busi-
ness, Note the announcements of engagements and wed-
dings.

2. Note the announcement of births, particularly among
well-to-do families. The father will be inclined to increase
his insurance at such a time,

3. Note the deaths, especially sudden deaths, of promi-
nent men. Every incurable man among his friends has ex-
perienced a shock which makes him inclined to listen to your
proposition. The estate must be distributed and the bene-
ficiaries will be financially better able to buy insurance than

C. M. TWISS, MANUFACTURERS’ LIFE, WINNIPEG,

Elected Vice-President for Manitoba and Saskatchewan,

of the Dominion Life Underwriters’ Association. :
formerly; also, if the deceased was an employee of a large
corporation, his place must be filled, and it may mean a
promotion for men all along the line, with subsequent in-
crease in salary and larger purchasing power. If the de-
ceased carried insurance the prompt settlement of the claim
will help you,-or if he did not, and left an impaired estate,
you still have a stronger case.

4. Where a death claim is paid. canvass the district
thoroughly, and especially exhaust the family connection,
or where an endowment has matured, do likewise,

5. Watch the local papers for accounts of real estate
sales. The man  who has sold has the cash to buy your
policy. Watch the filing of mortgages, etc. The man who
has bought and assumed a mortgage needs insurance to
cover his increased liability., The broker who put through
the deal has the commission in his pocket. See that vou get
.your share. Watch all new business partnerships formed,
and at once cover the new firm with partnership insurance.

Write the Whole Family.

6. Every time vou close a sale, take a list of  vour
client’s brothers, brothers-in-law, cousins, etc., also of his
intimate friends.

7. Where at all practical to do so, deliver every policy
in person. Make vour client satisfied. See that he under-
stands his policy thoroughly. Make him enthusiastic for
you and your company.

8. Canvass your old policyholders at least once a year.
They will be taking more insurance and if you are not on
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the job someone else will be. Always remember, men who
have once bought are the easiest to sell to again.

9. In visiting strange territory, arm yourself with letters
of introduction from your old policyholders and friends to
prominent men in the new district.

10. Make your examiner a friend. In small towns he

"is an invaluable directory, as he has accurate knowledge of

who has recently bought from other companies, and who
are eligible prospects from both the physical and financial
aspects.

11. In every city a large number of men are employed
at night. Change over for a few weeks and go on duty at
8 p.m. with them and you will be surprised at the number
of prospects to be secured. in this way.

Wrote $65,000 in One Family.

12. Work from one centre in the smallest possible radius,
both as regards territory, occupation, and family connec-
tion. To illustrate. One of our men recently wrote $65,000
in one family in small policies. He received an introduction
through a friend to one member of that family and worked
every branch of it until it was exhausted. Another man re-
cently wrote twenty-five policemen by concentrating on that
particular occupation in Winnipeg. Another wrote insurance
on every one-half section within fifteen miles of the village
where he made his centre of operations.

13. Personally, 1 have found, when working from a
small centre for several days, it to be a great advantage
to make a list of men who have bought to show the next
man upon whom you call, also to use a list of old policy-
holders. Let him look it over. If you have insured the best
people, as you ought, your work will be half done when he
is through reading what his neighbors have done.

If you insure a banker, merchant, lawyer, or physician,
immediately seek business from other bankers, merchants,
lawyers, or physicians, as the case may be. A talk on get-
ting prospects can be summed up in six words, “Get busy
and hunt for them.”” Every man, woman and child in the
world is a prospect. Every business firm is a prospect,

Doctor and Banker.

Mr. Collins, continuing the discussion, suggested that
agents should call on a physician in the town they were
canvassing, obtaining from him the name of every man
along a certain street whom he considered a good physical
risk. The list could then be taken to a local banker with a
view to ascertaining the financial standing of every man on
the list. After these had been canvassed the names on an-
other street could be taken. The audience seemed a little
dubious about this suggestion.

Mr. E. J. L’Esperance, Manufacturers’ Life, Montreal,
said that the proper method of approach was an important
matter, Nearly all men were greatly under-insured. He
thought there was little trouble in getting prospects. ‘‘The
woods are full of them,” he added.

Mr. F. L. Cox, Canada Life, Halifax, favored a syste-
matic plan of work in the agent’s business. Those agents
who were unsuccessful did not observe proper hours of work
in the office and in the field. Mr. H. B.' Andrews, Imperial
Life, Winnipeg, said that his motto was, ‘“He can who thinks
he can.” Mr, Morgan thought the best possible use should
be made of letters of introduction to prospects.

At the Country Fair.

Mr. W. G. Keddie, Manufacturers’ Lire, Ottawa, said
he had tried a novel plan to obtain prospects at country. fairs.
He set up a booth, had it suitably decorated, and inaugurated
a guessing competition. Those entering the competition filled
in a card with their name and address age, whether married
or single, and the amount of life msur’mce carried. He had
obtained over two hundred names in one day in this manner.
Mr. Keddie said he had not followed this plan to its logical
conclusion and could not, therefore, give any figures as to
its successful operation.

Mr, W, L. Macbeth, Edmonton, thought one of the best
aids in securing a prospect after having found him, was to
know everything about his position, his business, etc. Mr.
W. A. Peace, Imperial Life, Toronto, said that a prominent
underwriter had told him that while gathering information
about a prospect he had been able to write four other men
of whom he had asked questions as to the original prospect.
He had been unsuccessful, however, in securing the .man
he had intended to write in the first place!
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ALCOHOL AND LIFE INSURANCE

Policies for Alcohol Drinkers Are More Expensive—The
Medical Man and Life Insurance

Addressing the convention on the subject of the medical
referee, the examiner and the agent, Dr. T. F. Mahon,
Toronto, said that the medical referee was too often looked
upon by the man in the field as his natural enemy. This
arose largely from a lack of understanding. ‘“One of the
most successful life insurance agents I know rarely has a
risk rejected or liened,” said the doctor. ‘I congratulated
him on this fact and asked him how he did it, His reasons
seemed to me admirable. ‘I do not waste time,’ said the
agent, ‘in canvassing prospects who do not bear evidence
of passing the doctor and the referee. It takes just as much
time and effort to canvass a dead one as a live one. If he
has been rejected by another company I pass him up. If
he is markedly overweight I try to show him the advantages
of a short-term endowment. If his habits are bad or he is
in an occupation involving marked moral hazard, such as
the liquor business or gambling, I waste no time on him.
I do not like to have an applicant turned down. It an-
tagonizes him and his friends. I do not ask the company
to take a risk I would not be willing to take myself. If
there is much doubt, I get all the facts I can and place them
before the local examiner and ask his advice about the wis-
dom of having the examination made. In brief, I try to
pick out the good ones, and these are the reasons I have
so few rejections.’

“When the prospect is a stranger,” continued Dr.
Mahon, ‘it is not always possible to take these precau-
tions. The agent who places his own interest before those
of the company is an unprofitabe servant and stands in the
way of his own advancement. Honest and efficient agents
and local examiners are the best assets a company can have.

Appointment of Local Examiners.

“The good examiner must be sober, conscientious and
painstaking. It is better that he should have a tew years’
experience, but some recent graduates do excellent work.
Even in a large city it is not desirable to have more than
two or three regular examiners. The fact that he is ex-
aminer for other companies is immaterial. If he has done
satisfactory work for other companies it is all the more likely
that he will do good work for us. He should never be chosen
because there is a probability of writing him for a policy.
Where there is a multiplicity of examiners we often find that
the most work goes to the weakest man. With him every
applicant, not yet in the graveyard, is an A1 risk. His en-
deavor is to be a good fellow with the agent and applicant
rather than to safeguard the interests of the company. It
does not take long for the medical referee to ‘get wise’ to
these fellows, but in the meantime some bad risks are foisted
on the company. He looks upon him with suspicion, and
even fairly good risks are rejected or delaved because the
local examiner is not trusted.

Medical Referee is Criticized.

“The best man for the company is the best man for the
agent. If the company has an old and trusted examiner in
your locality do not give the work to someone else,

“The medical referee is sometimes criticized because
his decisions of to-day are not the same as those of a few
vears ago. We must remember that life insurance is a pro-
gressive science. With better knowledge we must alter our
decisions. The recent medico-actuarial investigation has
made it imperative to alter our standards. The co-operation
of the actuary and the medical referee is necessary if we
wish to approach correct decisions, and it is now customary
for them to meet in committee in doubtful cases. I have
no doubt you would all be interested in hearing our reasons
for rejecting this policy, liening or loading another, and
changing a third to a different plan. Time will not permit
anything but a brief reference to some of the more common
and important reasons for such action. I shall touch upon
only a few and strive to indicate to you the present attitude
of the company.

“There can be no doubt concerning the detrimental effect
of alcohol on longevity. The results shown by the medical
actuarial investigation are in full accord with the experi-
ences of the companies, which made a separate classification
of their risks as abstainers and non-abstainers. The Manu-
facturers’ Life in the nine years, 1902 to 1910, showed a

THE MONETARY TIMES : 33

percentage of expected mortality of 36.90 in the abstainers’
section to one of 65.75 in the general section. The use of
alcohol, even in quantities that many consider moderate and
harmless, is shown to have a remarkable effect on long-
evity,

“A study of the medico-actuarial report shows that in
those insured who had used alcoholic beverages to excess
in the past, but who had been total abstainers for at least
five years, the additional mortality was 27 per cent. Every
fact points to the conclusion that those who used alcohol
to excess in the past, or use it even occasionally to excess
at the present time, are not insurable at the regular rates.
Even with loading it is difficult to handle them properly to
the company, for those who know their health is impaired
may accept the loading, whilst the better ones refuse to take
the policy. It follows that we are loaded up with bad risks.

Two Classes a Day.

“It is difficult to get accurate information as to a man’s
drinking habit, The habitual user seldom admits the full
extent of his indulgence, From their study of the mortality
of the insured who take even two glasses a day at the date
of application, Dr. Oscar Rogers and Mr. Arthur Hunter,
of the New York Life, conclude that it is probably double
that among abstainers. You will, therefore, see that statis-
tics fully justify the caution exercised by the companies in
dealing with those applicants who either now use or in the
past have used alcohol at all freely or to excess.”

Dr. Mahon concluded his paper by a brief analysis of
a number of diseases and their relation to life insurance and
mortality.

LICENSING AND PART TIME MEN

Questions Are Closely Related, \Say Agelits—Prqctices-

Condemned By Field Men

In discussing the provincial laws regulating the licensing
of insurance agents, Mr. J. L. Purdy, Mutual Life of Canada,
Toronto, stated that the Toronto Life Underwriters’ Associa-
tion has committed itself to the resolution that it will not
recommend a part-timer for a license unless the written con-
sent of the part-timer’s employer is first obtained, and if we
could secure a law to that effect, it would practically eliminate
all undesirable part-timers, spotters, and other filibustering
nondescripts, which in turn would enable the full-time
solicitors of small companies, as well as large, to pursue the
tantalizingly uneven tenour of their ways, undisturbed and
undismayed. 2 >

“How can a bank manager, for instance, Guly and faith-
fully serve his bank if he is at the same time dickering with
an insurance agency?’’ asked Mr. Purdy. ‘‘He either de-
generates into a second-rate banker or an indifferent insur-
ance agent, or both, and time and again enormous irregulari-
ties have occurred in consequence. In fact in some parts of
the United States, special laws have been passed forbidding
the practice.”’

Criticism of Bankers.

A prospect does not desregard the services rendered by a
bona-fide soliciting agent and forthwith go and place his in-
surance through a banker, except for some consideration more
or less corrupt. It is a poor state of affairs when a banker is
able to say to a client seeking a perfectly legitimate business
accommodation,—‘“Yes, we can swing that thing, if you allow
me to have the placing of the insurance you propose putting
on.”” It is blackmail, pure and simple, and it surpasses my
unsophisticated comprehension that a respectable institution

of thing.\/Precisely the same argument, of course, applies to
anybody in the pay and exclusive employ of a person, or a
firm, or a corporation, such as a commercial traveller, office
manager, factory superintendent, etc. It 1s a distinctly
immoral practice to surreptitiously employ the servants of
other people without the knowledge or consent of the em-
plover, and as far as this city at least is concerned the mer-
chants here regard it as an unwarrantable and pernicious
interference with their organizations. This part-timer
problem, is also engaging the serious attention of insurance
men in the states, and they are watching our attitude towards
the matter with considerable interest.

like a Ca}n&:ﬂian bank should be willing to stand for that sort



W TEIL MONETARY TIMES

There are only about two ways of dealing with it. Let us
assume for argument sake, first, that the resolution adopted
by the Toronto Underwriters’ Association, became law, and
further that the licensing fee was raised to say $7. That
practically exhausts all legitimate means for regulating the
matter. The over-development of the part-timer system can
only be pursued at the expense of the best interest of the busi-
ness. The full-time producing agent is the goods, we have
to get down to that. He is the indispensable Alpha and
Omega, the beginning and the end, the first and the last of
the insurance business. But he is a shy proposition, and
conditions become intolerable for him, when the butcher, the
baker and the candlestick-maker are all part-time agents. The
system of building up an agency of full-time workers, pro-
duceés experts, and encourages a good type of man to take up
insurance soliciting as a career, but the over-development of
the part-timer, in addition to being fearfully wasteful and
wonderfully expensive, cuts with destructive force, deep into
the foundations of the selling organization, and turns the
producing end of the insurance business into a shambles.

Effect of Licensing Fee.

A reasonable licensing fee has the wholesome effect of
scaring away a lot of people whose interest and connection
with this business is of an ephemeral character only, and
seldom if ever contribute anything of lasting value. On the
contrary, the victims of their elusive operations line the

J. T. WILSON, CANADA LIFE, HALIFAX,

Elected Vice-President for the Maritime Provinces, of the
Dominion Life Underwriters’ Association.

thorqugh_farcs of every highway in the Dominion in the shape
of dissatisfied policvholders. The licensing fee gives us a
form of protection which we need, and which can be obtained
in no other way and we shall therefore not be easily persuad-
ed to agree to its abolition,

Reciprocal Legislation Wanted.

After Mr. Purdy‘s paper, Mr. J. A. Tory, Sun Life,
Toronto, pleaded for reciprocal legislation among the
provinces as to the licensing of agents. The Ontario act ex-
cluded everybody but resident agents. Every licensed writer
of life insurance should be given similar privileges in each
province. ‘I believe that a license law is of no value to the
life underwriters, unless there is something more in the
minds of those who enforce the law in the insurance depart-
ments than the receipt of the $3 fee. The united efforts of
Jife agents in all provinces will shortly try to obtain, I think,
uniform license laws throughout the Dominion. 1 am op-
posed to a fee unless we get service for the fee. The one
aim we have in view, when we get on a common ground, is
to protect absolutely the honest and honorable underwriter,”’
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Mr. G. E. Williams, North American Life, Montreal, asked
the Association to take up seriously the whole question of
uniform legislation in Canada.

Mr. J. L. Purdy, Mutual Life of Canada, Toronto, thought
the government insurance departments had a prettv good idea
of their duties. ‘““You can have from the insurance depart-
ments,”” said Mr. Purdy, ‘‘just as much reform as you want
if you ask for it. If you do not want reform, they will not
give it to vou.”” Mr. Purdy quoted a létter from Mr. A. E.
Ham, Manitoba, superintendent of insurance, who said: “The
licensing of agents in Manitoba was not adopted by the pro-
vince for purposes of revenue. It gives us an oppor-
tunity of protecting our people, which otherwise we would
not have.”’

Mr. H. B. Andrews, Imperial Life, Winnipeg, vouched
for the sincerity of Superintendent Ham. No change in the
provincial insurance laws took place before Mr. Ham had
consulted the Manitoba life agents. The licensing law had
done much good in that province.

Mr. J. C. Stredder, Metropolitan Life, Halifax, said
great difficulty had been experienced in getting a licensing
law on the Nova Scotia statutes. The agents wanted a license
law so that the business could be carried on honestly and
with credit to the life insurance profession. Its value had
soon been proved.

Practices Were Condemned.

An unusually warm discussion continued, among those
taking part being Messrs. J. L. Purdy, Mutual Life of Can-
ada, Toronto; J. C. Stredder, Metropolitan Life, Halifax;
H. B. Andrews, Winnipeg; A. S. Wickware, Imperial Life,
Ottawa ; Reed, Brantford; Morewick, Hamilton; Frankland,
Toronto; Rothwell, Metropolitan Life, Toronto; T. J. Parkes,
Sun Life, Sherbrooke; John A. Tory, Sun Life, Toronto; and
others.

Mr. J. C. Stredder, Metropolitan Life, Halifax, proposed
a resolution which was carried to the effect that while not
disapproving of the appointment of part-time men, the Do-
minion Life Underwriters’ Association look upon the appoint-
ment of part-time agents to write special cases with con-
demnation. Further, the Association expressed the opinion
that a part-time man should not receive any commission un-
less he had written at least three applications. This resolu-
tion was carried.

What Ontario Covernment Says.

Mr. W. Lyle Reid, Sun Life, Ottawa, in presenting the
secretary’s report stated that in compliance with a resolution
passed by the mid-year meeting, he wrote to the Ontario
superintendent of insurance regarding the possibility of hav-
ing the present license act amended so as to permit all bona-
fide agents from other provinces, particularly Quebec, solicit-
ing business in Ontario. The following was that official’s
(Mr. A. R. Boswell) reply:—

“This province has no right to issue a certificate
of authority to any person residing outside of the province,
and the remarks of the association in the resolution would
not apply if the association had a clear knowledge of the
effect of the resolution. It has always been the object of
this department to aid the Underwriters, and as Manitoba
has adopted the same law as Ontario, an underwriter’s cer-
tificate taken out in this province is good in the Province of
Manitoba by being endorsed by the superintendent of insur-
ance. The same, I think, will prevail in Quebec after the
next session.

Several Certificates Cancelled,

“Now, as regards sub-section 1o0—vou ask that the word
“may’’ be stricken out and the word ‘‘shall” inserted. The
effect of this, if carried out, would make it compulsory for
the superintendent to endorse as good a certificate issued
by another province, even though a protest had been entered
against a man as being an undesirable. Several certificates
have been cancelled on representations from the companies,
and I think it is to the interest of the underwriters to leave
it optional with the superintendent whether he would allow
a black sheep of any province to come in here and transact
business. However, it is too late to take any action in re-
gard to vour suggestions, as the legislature will close a week
from to-dav (March 24th).

“I can assure you that I am heartily in sympathy with
the objects and aims of the life underwriters’ association,
and will be pleased at all times to advance the interests of
the association.” ;

1/
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THE TORONTO GENERAL
TRUSTS CORPORATION

DIVIDEND No. 77

Notice is hereby given that a dividend of Two and
one-half per cent. (2%47) has been declared upon the paid-
up Capital Stock of this Corporation for the quarter ending
30th September, 1915, being at the rate of Ten per cent. (10%)
per annum, and that the same will be payable on and after
the lst day of October, 1915.

The Transfer Books of the Corporation will be closed
from Monday, the 20th inst., to Thursday, the 30th day
of September, 1915, both days inclusive.

By Order of the Board.
A. D. LANGMUIR,

Toronto, Sept. 7th, 1915, General Manager
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The Fidelity Trust Co.
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WESTERN CANADA FOR INVESTMENTS

Remarkable Mortgage Record—Moratorium Laws, Al-
though Unnecessary, Have Worked Little Harm

In an interesting address Mr. C. C. Ferguson, manager
and actuary of the Great-West Life Assurance Company,
Winnipeg, discussed conditions in Western Canada, particu-
larly relating to investments. There are two factors. he s.ald,
upon which values of real estate were determined. First,
there was the purchase price realized on actual sales of land.
This was very unstable and fluctuated considerably from year
to year, Secondly, there was the investment basis. From
, that viewpoint, the value of the land was regarded solely upon
what it could produce, The investor, therefore, did not re-
cognize the speculative value when lending money upon 'the
land. That fact was important during times of depression,
because we need not worry about casual declines in the price
of real estate. We knew that from the productive viewpoint
the value was the same to-day as it was previously.

C. C. FERCUSON, CREAT-WEST LIFE, WINNIPEG,

Who addressed the convention and renewed the faith of the
delegates in Western Canada as an excellent
investment field.

Recalling that mortgages in Canada are invariably made
repayable in instalments, Mr. Ferguson stated that this was
a privilege to the borrower, while it also had advantages to
the lender. In Great Britain, mortgages were usually re-
payable at maturity. In Canada, therefore, the borrower who
had repaid his instalment, say, last year, and whose crops
might be hailed out this year, would not be placed in any
difficulty, so far as his mortgage was concerned. In excep-
tional circumstance, no reputable company would expect him
to pay even his interest if in previous yvears he had paid his
interest and instalments regularly. During the past year,
said Mr Ferguson, one company took over 17 farm pro-
perties in the West through foreclosure. Fourteen had sub-
sequently been sold, and frequently to neighboring farmers.
and, with the exception of one property. at a small pro,ﬂt,

Mr. Ferguson briefly described the moratorium laws in
Western Canada and discussed their effect on mortgage in-
vestments there. Throughout the Western country, he said,
these laws were practised only in connection with principal.
There was practically no real interference with the lending
companies, ‘I do not think,”” he continued, “there has been
any real difficulty imposed upon the lending companies in
connection with these moratoria, Naturally, we objected to
them because we knew they would create hardships. They

\
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have benefited people who should not have benefited. They
have been abused to a certain extent, and the lending com-
panies contend that they are unnecssary.”’

Mr. Ferguson concluded by discussing the large crop
in Western Canada and the good effect which its sale would
have not only upon conditions in the West, but upon con-
ditions throughout the whole Dominion,

AGENTS SHOULD REPORT DAILY

Proper Office System Could Increase Underwriters’
Annual Business from $40,000 to $1,000,000

Mr. W. May, jun., Sun Life, Toronto, discussing the
value of daily and weekly reports of agents, stated that the
daily report gave the greatest service by abolishing a waste
of time. The ratio of applications to interviews will depend
largely, then, on the ability of the underwriters. Here, again,
the daily report will prove its usefulness, for it will show
that a large number of interviews have been obtained with
too small a percentage of applications. Something is wrong
somewhere, and, instead of blaming the prospect, the under-
writer, with the aid of his daily reports, can seriously set
about finding out what is wrong. His daily report will show
him the time and date of interviewing, the occupations, age,
plans suggested, and chief features of the interviews. Its
weekly summary will show him the number of useless calls
he made, the number of calls where he can go back, and
the applications he obtained. Put down mistakes in the daily
report as well as successes. Study them from every point
of view. Ask yourself every evening when completing your
day’s report whether or not you saw the best available pros-
pects; whether your method of approach was wise; whether
the plans you suggested were suitable; and whether your
answers were effective, If they were, see that vou use them
again in like circumstances. If not, see that the mistake
made is not repeated. If you were caught without necessary

knowledge, see that you obtain it. The power of sitting -

down and reviewing a day’s work in our minds has been
given to very few of us. If, however, we try to put it con-
cisely on paper, vital facts which would otherwise be over-
looked are borne home with convincing force.

Case of the New Man,

Take this in connection especially with the new man. In
the modern agency he is given a fairly good knowledge of
principles and plans. He is told some general rules about the
finding of prospects. If he is successful in the obtaining
of prospects he may be given assistance to close them, but

for mine-tenths of his time he is on his own, and in most

cases blunders into methods which make failure a certainty.
How different it would be for him if he had to make a daily
report of his doings, and if his report was intelligently and
sympathetically criticized, Look what time could be saved ;
what blunders could be averted, and how many promising
agents would be saved. The day will come, in my belief,
when this report will be universal, and our rather haphazard
system of canvassing will be destroyed. It would more than
repay 1ts cost for every company to keep the prospect cards
of its agents; to systematize them, and to debit him every
day with a sufficient number to keep him going. The agent
would still be on the lookout for prospects. He would still
obtain all the information about his prospects, which he
would immediately turn in. The data would be tabulated
and placed on a card, together with any further information
the company may have, as, for instance, the prospect may
already be insured, or some associate may be insured. The
agent sees him, and the result comes through on his daily
report, It may be that he is to call back one month hence.,
The card would then naturally go into the receptacle for
October cards, and reach the agent again on the proposed
date of calling. The system could be extended indefinitely
at little cost.

For instance, the company desires their old policyholders
canvassed, or it may be that the company has a clipping
bureau, Names from both these sources come up and so
many are debited out to each agent weekly. According to
the results as shown on the daily report, so is the case
treated. There are not many things which can happen.
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1st. An application may be obtained; 2nd. The promise of
a future interview; and 3rd. A straight turn-down,

In the first case, the prospect becomes a policyholder
to be kept in touch with, automatically, as part of the re-
canvassing of policyholders’ system, at intervals of three
or six months; but certainly not onlv when his premium is
falling due. In the second case, a time is settled when the
second interview is to take place; and when that time comes
the card is again sent to the agent. In the latter case, a
post-mortem is held; and if there is the slightest hope of
interesting the man, or if his circumstances change, he is
again canvassed by the same agent, if thought advisable,
and if not, by another.

Mr. F. T. Stanford, Canada Life, Toronto, thought that
the man who is a producer of $40,000 annually with efficient
secretarial work might produce $1,000,000. The offices at
the present time do secretarial work for the agent. As in-
terviews occupy the most valuable time of the underwriter,
anything that would conserve his detail work was valuable.

Mr. W. A. Peace, Imperial Life, Toronto, suggested
that valuable results were being obtained from such a system
as outlined by Mr. May.

CANADA MUST PRACTICE THRIFT

Sir George Foster Says Enough Food to Feed All is
Wasted Here Every Year—Dominion is Extravagant

“What has made Great Britain capable of shouldering
_the finances of herself and her colonies, as well as of the

Allies and of looking into a future year with confidence in
knowing that she would still be called upon again and again ?”’
asked Sir George Foster, minister of trade and commerce,
Ottawa, addressing the life underwriters at their banquet at
Toronto last week, ‘‘It is the thrift of preceding generations
of the British born,” he answered.

““We have every respect for the banks and for monetary
centres and aggregations, but where have they obtained their
millions? They would never have had them if Jones and
Brown, the wide world over, had not been practising thrift
and making little savings. That spirit of thrift has made it
possible for the banks to exist and for monetary institutions
to carry out their purposes,

Britain’s Financial Strength.

““Where is Britain’s financial strength. It lies not in the
Bank of England, nor in the money strength of the great
city of London. When the government wanted a loan, it knew
where to make the appeal and it appealed to the masses. And
those masses, both in duty and interest combined, contributed
the greatest loan and made the best responses known to
history.

“But what we must think of is to look the facts in the
face. Twenty-five years later we will be paying the awful con-
sequences entailed by this war that is without equal in the
history of the world. There is no fun unless you pay the
piper. We cannot wage war and create incalculable sums of
debit and credit without paying the cost. We are only on the
outer edge of the question and there are only two ways in
which these debts can be paid and the necessary sums pro-
vided.

“We must pay out of the capital and the savings and
thus make the readjustment that is so inevitable. But how
long would it be before the capital would be eaten up? How
long would it be before we would have to call on the savings
of to-day and future days? Only in the solution of that
problem can Canada measure up to her responsibility and
duty. But the misfortune is that Canada has suffered from
too great natural riches and from too easy banking regula-
tions which have made it possible to have access to these

resources.

Have Revelled in Loans.

“Canada has been in the habit of doing as little as pos-
sible for herself and calling on the resources of the banks
and lending companies, in the last few years. There has
been a constant stream of money, millions and hundreds of
millions, sums incalculable and beyond our simple concep-
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tions. Credit has been too good, resources too great and
optimism unbounded. We have unlocked the doors of the
vaults and have revelled in loans.

“Tt would be folly for Canada to think ot going to Great
Britain and borrowing money now, even for the necessary
things such as the building of enterprises or their mainten-
ance after they are builded. We have grabbed the bit out of
the teeth of optimism and have been making expenditures
that would be better made half a century after this. We have
done many foolish things with that constant stream of credit.
But it must be stopped and Canada will have to pay her way
as she goes for many years to come.

Stop Waste by Thrift.

‘““We can only stop this by practising thrift. We can do
it in a national way, but that is not the most important. We

. must practise thrift in the individual, in the home and in the

community. The empire is giving of its best life and blood,
laying them on the altar of human liberty and freedom, but
our duty is no less at home than on the field of battle. We
must stop the waste and extravagance, and we must do it by
thrift. Out of our savings we will have to pay our debts, not
only the debts of war, but in a much larger field: Our
greater duty points out that after peace is signed, there will
be lands that are dismantled, devastated and burned in dif-
ferent portions of the world, and these must be built up again.
It will require capital to do that.

Canada is Extravagant.

“The most wasteful people in the world are in the Do-
minion of Canada. The United States might say, ‘No, you
have not got that pre-eminence.” There was a time when
the United States could say that, but she has since squandered
her own natural resources. We in Canada, with our popula-
tion and natural resources find that saving and thrift come so
hard. We are too lavish in our natural resources, our forests,
agriculture, mines, fish and water powers. Thrift is the last
idea that would come to our minds.

“But it is coming now. We must ask ourselves, how
much more, if the war continues, can we support the pressure
and the consequences entailed? There is the problem of the
unemployed, the distress in the homes and the people without
food. There is food enough in flesh and vegetables wasted in
Canada every year to feed every hungry mouth, if conserved
and saved.”’

ATTITUDE OF PUBLIC TOWARDS INSURANGCE

Mr. Antoni Lesage, of Les Prevoyants du Canada, Que-
bec, delivered his address in French. Summing up in Eng-
lish, he said the public sentiment towards insurance has im-
proved by one hundred per cent, in the past twenty vears.
Then, what a poor thing was life insurance and what poorer
a thing was the insurance agent. In the mind of’ most
people, insurance was a kind of gambling, where one had
to die to gain, good only for the rich; the agent was sup-
posed to be a man not too conscientious with others’ pro-
perty, or a failure in other business, but good enough to
make an insurance agent,

Now, how things have changed, chiefly in the last ten
vears, The value of insurance is generally admitted. If we
except a part of the unlearned class, unfortunately yet too
numerous amongst laborers and farmers, the mumber of
those praising the deeds of insurance is increasing daily.
The reason of the improvement is due to the raising of the
standard of our profession, to a better knowledge of the in-
surance principles by the public. Our association is mostly
responsible for this progress. Let us help it in its efforts
to promote the creation of insurance chairs in our univer-
sities, and to have the general principles of insurance taught
in the public, schools, And to even see better days than
ours, convince the public that in the field of insurance right,
justice and honesty reign, three virtues which are the honor
and glory as well of the individuals as of the institutions
and countries who have the courage to practise them.

Mr. C. W. Twiss, Manufacturers’ Life, Winnipeg, said
that one of the most pleasing signs as to the favorable
change of public opinion towards life insurance was the
attitude of our governments to life insurance,
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TO TEACH PRINCIPLES OF LIFE INSURANCE

In his presidential address, Mr. A. J. Meiklejohn, Con-
federation Life, Montreal, stated that Mr. Hendry, of Brant-
ford, had secured a reorganization of the defunct Stratford
association under good officers. This association now
promises to be permanent and effective. The towns of North
Bay, Ontario, and Yorkton, Saskatchewan, will soon be ready
for an organization. Mr. Meiklejohn has been in communi-
cation with both places and though their membership would
be small, he recommended the incoming president to keep
in touch with these places with a view to organizing there
in the near future. Mr. Hendry is also preparing for an
organization in Woodstock, Ont. ‘‘It seems to me,”” said the
president, ‘‘to be unwise to establish new associations, how-
ever, before a thorough canvass of the situation is made and
it is found there is good reason to believe a strong and per-

manent organization can be founded.”’ ’

Mr. Meiklejohn stated that the grievance committee, wn
der the chairmanship of past-president John R. Reid,
and with the effective co-operation of the Dominion super-

intendent of insurance, Mr. Finlayson, have had several cases

A. J. MEIKLEJOHN, CONFEDERATION LIFE,
MONTREAL,

Who presided at the Convention and presented the
President’s report.

to deal with this year, and have been successful in clearing
up several cases of rebating and other questionable practices,
to the satisfaction of those interested in clean business
methods.

He expressed regret that more definite progress had not
been made on the question of education and conservation,
which, under the chairmanship of Mr. Warren and Mr.
‘Horner, has accomplished so much for the National Associa-
tion of the United States. During the year Mr. Meiklejohn
gave a series of addresses before the students of Ottawa
Collegiate Institute, on the principles of life insurance.
These addresses were followed by the staff assigning essays
to the classes on this subject. He also addressed the mem-
bers of the mathematical and political science clubs of
Queen’s University on the subject of life insurance. In both
' cases keen interest was manifested in this subject. He

- strongly recommended the local associations to get in touch
with the educational institutions with a view to interesting
them in work of this kind during the next vear. A strong
committee of the Dominion Association of which the per-
manent secretary should be a member, should be formed,
he thought, to push this work more fully than in the past.

Fifty cents a ton reduction has been made by the re-
tailers of Lethbridge coal and Banff briquettes in Regina.
The three brands of Lethbridge coal, which formerly sold at

. $8.40 a ton, are mow being delivered for $7.90, while bri-
quettes, which retailed at $0 a ton, are now selling for $8.50.
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CANADIAN PACIFIC RAILWAY SPECIAL INCOME

Expenses Took 66 Per Cent. of Earnings—Details of
Active and Inactive Assets

The Canadian Pacific Railway’s working expenses for the
year ended June 30th last, amounted to 66.04 per cent. of the
gross earnings, which were $08,865,200, and the net earnings
to 33.96 per cent, as compared with 67.32 and 32.68 per cent.,
respectively, in 1914. 3

Four per cent. consolidated debenture stock to the amount
of £611,797 was created and sold during the past year, and
the proceeds were applied to the acquisition of the securi-
ties of other railway companies whose lines constitute a por-
tion of the Canadian Pacific Railway system, the interest on
which had been guaranteed by the company; and 4 per
cent. preference stock to the amount of £504,014 was created
and sold for the purpose of meeting capital expenditures that
had been sanctioned.

During the year 231,297 acres of agricultural land were
sold for $3,742,115, being an average of $16.17 per acre.
Included in this area there were 6,550 acres of irrigateq land
which brought $55.22 per acre, so that the average price of
the balance was $15.04 per acre.

All of the company’s outstanding first mortgage 5 per
cent. bonds, amounting at the end of the last fiscal year to
£2,638,000, were satisfied and retired at or before their
maturity, July 1st, excepting a few that had mot been pre-
sented for redemption. An amount sufficient to take up these
bonds, as they come in, has been deposited with the com-
pany’s bankers, and the trustees have been asked to certify
the satisfaction of the debt and to have the mortgage secur-
ing them formally cancelled.  Outstanding bonds, to. the
amount of £233,200, of the Shuswap and Okanagan Railway
Company, whose line is leased for ggog years, were also ac-
quired during the vear, and have been deposited with the
treasury securities.

Small Appropriations Made

The appropriations made by the directors for expenditues
on capital account during the calendar year were compara-
tively small, aggregating only $3,546,600. In this amount
are included the estimated expenditure on Roger’s Pass tun-
nel in the Selkirk Mountains, $1,350,000;; passenger and
freight terminals at Quebec, $300,000; and passenger station
with approaches, at North Toronto, $400,000. - The balance
of the amount is made up of works of minor importance on
all sections of the railway.

Uncontrollable conditions caused an abnormal decline in
the gross revenue of the railway lines for the year, and, al-
though the working expenses were substantially reduced, the
net earnings were $8,851,300 less than in the previous year,
leaving a margin barely sufficient to meet the customary dis-
tribution to shareholders. Against this the special income,
from which a portion of the dividend is paid, was $2,381,461
greater this year than last.

The following are the details of special income, amount-
ing to $14,000,144, for year ended June 30th, 1915:—Balance
at June 3oth, 1914, $5,046,812; less dividend paid October
1st, 1914, $1,050,000, leaving $3,096,812.

The interest earned was as follows:—Proceeds land
sales, $64,587; deposits and loans, $1,466,096; Minneapolis,
St. Paul and Sault Ste. Marie Railway bonds, $159,720; Min-
eral Range Railway bonds, $50,160; Toronto, Hamilton and
Buffalo Railway bonds, $10,840; Montreal and Atlantic Rail-
way bonds and other securities, $107,902; Berlin, Waterloo,
Wellesley and Lake Huron Railway bonds, $17,040; St. John
Bridge and Railway Extension Company bonds, $6,200; Es-
quimalt and Nanaimo Railway bonds, $103,280; Dominion
Atlantic Railway extension debenture stock, $56,040; Do-
minion Atlantic Railway second debenture stock, $36,086;
Hull Electric Railway, $75,000.

Dividends Received by GCompany.

The dividends received were :——Esquimalt and Nanaimo
Railway stock, $125,000; St. John Bridge and Railway Ex-
tension Company stock, $70,000; Minneapolis, St. Paul and
Sault Ste. Marie Railway common stock, $890,645; Minnea-
polis, St. Paul and Sault Ste. Marie Railway preferred stock,
$445,326: West Kootenay Power and Light Company com-
mon stock, $55,000; West Kootenay Power and Light Com-
pany preferred stock, 83,8505 Consolidated Mining and Smelt-
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ing Company stock, $209,520; Berlin, Waterloo, Wellesley
and Lake Huron Railway stock, $12,500.

Earnings from ocean steamships and hotels totalled $4,-
370,280; revenue from company’s interest in coal mine
properties, $544,204; extraneous mail earnings, $364,733; net
earnings of Pacific coast steamships, commercial telegraph,
news department, $1,404,151; received for space rented in
office buildings, $139,277.

From this income payments to shareholders in dividends,
January 2nd, 1915, April 1st, 1915, and June 3oth, 1915, were
made amounting to $5,850,000, and a dividend has been de-
clared payable October 1st, 1915, which takes $1,950,000.
List of Assets,

The inventory of the active and inactive assets, valued at
$131,241,860, of the company, is as follows:—Active assets—
26,190 shares Consolidated Mining and Smelting Company
stock, cost $712,273; 11,000 shares West Kootenay Power and
Light Company, common stock, 550 shares West Kootenay
Power and Light Company, preferred stock, cost $517,493;
Hull Electric Railway Company, cost to date, $1,007,602;
company’s collieries in Alberta and British Columbia, and
company’s interest in other producing coal mines, $2,500,000.

Inactive assets consisting of unsold lands and other
properties—Surplus lands and buildings available for sale in
the provinces of New Brunswick, Quebec, Ontario, Manitoba
and British Columbia, representing mainly those purchased in
excess of the requirements when Securing right of way, sta-
tion grounds and shop sites, as being more economical than a
resort to condemnation proceedings, $2,390,360.

Manitoba :—Agricultural lands, 214,330 acres at $1o,
$2,143,390. Saskatchewan :—Agricultural lands, 2,122,131
acres at $13, $27,587,703. Alberta:—Agricultural lands, 3,-
326,358 acres at $13, $43,242,654; A.R. and I (500,000-acre
tract, under agreement with government), 49,421 acres at $s,
$247,105. Alberta—Irrigated lands :—Western section, 43,-
300 acres at $25, $1,084,075; eastern section, 410,150 acres
at $40, $16,766,360; A.R. and I. section, 31,002 acres at
$40, $1,276,080; land reserved in irrigation blocks for right
of way and operating purposes, 57,357 acres at $13, $745,-
641. Demonstration farms:—Strathmore, $75,000; Tilley,
$15,000; Brooks, $10,000; Cassils, $5,000; Lathom, $5,000;
mixed farms (12), $108,000.

Timber Lands and Mills.

Timber lands and mills:—Timber and tie reserve in
British Columbia, 552,360 acres at $4, $2,200,440; A.R. and
I. timber limit in Alberta, 45,000 acres at $1.50, $67,500;
Bull River mill and improvements, $100,000. British Colum-
bia :—Columbia and Kootenay lands, 21,412 acres at $2, $42,-
824; unsold portion of Esquimalt and Nanaimo land grant,
1,007.480 acres, $5,000,000.

Unsold lands in townsites :—Subdivided sites in Manitoba,
Saskatchewan and Alberta, $7,500,000; unsubdivided land
adjoining town plots in Manitoba, Saskatchewan and Alberta,
137,868 acres, $5,000,000; unsold lots in British Columbia,
including Vancouver, $4,500,000; unsubdivided land adjoin-
ing townsites in British Columbia, including Vancouver,
$5,000,000.

Northern Colonization Railway land grant in Quebec,
96,000 acres, $96,000.

Coal lands:—3,000,000 acres of coalright reserved under
land sold and unsold in Alberta, to be developed on a roy-
alty basis, $1; 46,033 acres of coal land in British Columbia,
at $10, $460,330; iron property in British Columbia, $25,000.
Natural Gas and Live Stock.

Natural gas:—Rights reserved in 100,000 acres of land
sold and unsold in Alberta. (Revenue from area under lease
to June 3oth, $46,002), $1. 3

Petroleum rights:—Rights reserved in 50,000 acres of
land sold and unsold in Alberta, to be developed on a royalty
basis, $1. 230, . :

Improved farms:—Buildings and improvements on im-
proved (ready made) farms Saskatchewan, Alberta and Brit-
ish Columbia; investment being repaid with land instalments
with interest at 6 per cent., $551,108. ;

Live stock :—Live stock (horses, cattle, sheep and swine)
advanced to farmers having land contracts with company, on
security lien motes, $181,027.

The buyer for the British war office in Canada is Mr.
Edward Fitzgerald, Canadian Pacific Railway, 114 Windsor
Street Station, Montreal.
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Murray’s Interest Tables

show the interest due on all your investments.

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

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

OSLER & HAMMOND, #i\awciai Acents
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Sold
on Commission.

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEC

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

GUARANTEED INVESTMENTS

OUR GUARANTEED INVESTMENT CERTIFICATE
IS ISSUED FOR A PERIOD OF 3, 4 OR 5 YEARS, AND
SECURED BY APPROVED FIRST MORTGAGES, NOT EX-
CEEDING 50 PER CENT. OF THE VALUE OF PROPERTY,

ESPECIALLY ALLOCATED AND EAR-MARKED AS THE
INVESTORS' SECURITY.

THE GUARANTEED YIELD IS 50/0

AN INQUIRY WILL BRING FULL INFORMATION

THE IMPERIAL CANADIAN
TRUST COMPANY

HEAD OFFICE: WINNIPEG, MAN,
BRANCHES : SASKATOON REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA

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
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, f DIVIDENDS AND NOTICES

THE STEEL COMPANY OF CANADA, LIMITED

PREFERRED DIVIDEND No. 17

Notice is hereby given that a dividend of 13{ per cent.
on the Preferred Stock of the Company for the quarter
ending September 3oth, 1915, has been declared. The same
will be paid on November 1st, 1915, to shareholders of record
at close of business, October 16th, 1915.

H. H. CHAMP,
Treasurer.
Hamilton, Ont., September oth, 1915.

THE MONTREAL CITY AND DISTRICT SAVINCGS
BANK

Notice is hereby given that a Dividend of Two Dollars
per Share on the Capital Stock of this Institution has been
declared and will be payable at its Head Office, in this City,
on and after Friday, the 1st of October rext, to Shareholders
of record at the close of business on th: 15th day of Sep-
tember next,

By order of the Board.

A. P. LESPERANCE,
Manager.
Montreal, August 23rd, 1915.

PENMANS LIMITED

DIVIDEND NOTICE

A Dividend of 11 per cent. has been declared on the
Preferred Shares of the capital stock of this Company for
the quarter ending October 31st, 1915, payable November
1st, 1915, to shareholders of record of October 21st, 1015;
also a Dividend of 1 per cent. on the Common Shares of
the capital stock of this Company for the quarter ending
October 31st, 1915, payable November 15th, 1915, to share-
holders of record of November sth, 1g915.

By Order of the Board.
C. B. ROBINSON,
Secretary-Treasurer.

Montreal, September 15th, 1015.

SPECIAL NOTICE CONCERNING PASSPORTS

The attention of intending applicants is directed to the
fact that the regulations governing the issue of passports
are on the eve of amendment in the direction of increased
stringency, and that it will no longer be possible to receive
a passport while one waits, or by return of post.

Every application must be accompanied by two un-
mounted photographs of each person to be mentioned in the

' passport, one photograph to be certified by the person
vouching for the applicant as being the latter’s photograph.

Passports cannot be issued to persons already abroad.
Such persons should apply to the nearest British Mission or
Consulate.

Passports cannot be sent by mail to persons abroad, and
in this category are included residents of Canada taking
steamer at New York or any other port bevond the bounds

of the Dominion.
JOSEPH POPE,
Under Secretary of State for
External Affairs.
Department of External Affairs,
85210 Ottawa, 315t August, 1915.

The Commission of Conservation, Ottawa, has issued a
circular giwpg_ some valuable hints to hOuSeholders, with a
view to minimizing the fire waste.

CONDENSED ADVERTISEMENTS

Advertisementsunder this headir g are accepted at the following rates :—
“ Positions Wanted " advts. one cent per word each insertion; ‘' Posi-
tions Vacant,” “Agents or Agencies Wanted " advts. two cents per word
each insertion; all other condensed advertisements, three cents per
word each insertion. A minimum charge of 50 cents per insertion will
be made in each case. All condensed advts. are payable in advance;
50% extra if charged.

AN ESTABLISHED INSURANCE office at Halifax, Nova
Scotia, requires the General Agency for Nova Scotia of a good
Fire Insurance Company in order to take care of a rapidly-
growing business. This is an exceptional opportunity to
place your Company in a good position with a live, progres-
sive, business-getting insurance office, backed up by 20
vears’ experience in this field, who can 'give the right Com-
pany a large volume of good business. Address ‘‘Halifax,”’
c/o The Monetary T imes, Toronto, Ont.

Life Insurance Manager
Wanted for
Province of Saskatchewan

Prominent Life Insurance Com-
A pany is open to offer an
exceptionally liberal conrtact
to a man of proven ability, one
that is a good organizer and busi-
ness-getter, with salary andcommis-
sion upon firstand renewal premiums.
This is a rare opportunity for a first-
class Life lnsurance manto secure a
position that will be both permanent
and profitable. Replies will be held
in strict confidence, Apply

Box 421,
Monetary Times,
Church Street, Toronto.

MANITOBA’S FINANCES

The following is Manitoba’s provincial treasurer’s August
statement of receipts on consolidated fund, by departments,
totalling $262,457 :—

Attorney-general, $20,668; agriculture, etc., $614; edu-
cation, $2,468; legislation, $569; provincial secretary, $o,-
027; provincial lands, $11,272; public works, $7,759; treas-
ury, $49,688; municipal commissioner, $5,000; telephones,
$143,428; ledger accounts, $0,058; total, $262,457.

The expenditure on consolidated revenue fund is as
follows :—

Legislation, $10,506; executive council, $2,793; treasury,
$87,303; provincial secretary, $1,346; education, $57.732;
agriculture and immigration, $44,395; attorney-general, $s3,-
710; provincial lands, $000; railway commissioner, $66;
telegraphs and telephones. $115,000; public works, $57,804;
municipal commissioner, $380. In addition to this capital
expenditure was $16,293; open ledger accounts, $2,256; and
trust expenditure, $90,125, making a total of $540,805.
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CANADA’S FINANCING AND DEBT

To the End of March, Imperial Government Had Loaned
Us $61,000,000 for War Purposes

The statement of the public debt of Canada for the fiscal
vear ended March 3ist, 1915, is as follows:—

Liabilities.
Funded Debt—Payable in Canada .......... $  764,0060.94
y 3 do Gondon i st 338,369,979.07

Temporary Loans 81,073,084.21
Bank Circulation Redemption Fund 5,625,339.53
Dominion ‘Notes' . . i viividaas e iot, 157,056,118.91
Post Office Savings Banks, $39,995,400.40;

Dominion Government Savings Banks,

B4 OO0 BUTIBE-R 7 L sl s divevieieie s s s
Trust Funds
Province Accounts
Miscellaneous and Banking Accounts  .....

54,001,718.26
10,369,810.53
11,020,481.20
41,292,924.63

‘Fotal GrosS Debts = G sw. ks aank o $700,475,017.28
Assets.

" Investments—Sinking Funds KRl i $ 10,790,806.51
Either THVESEIBIEST 0\ ol el s v sisnirste Fomm afs 111,719,684.43
Provin e RECOURTE. i i i s it byl e 2,206,327.90
Miscellaneous and Banking Accounts  ..... 126,202,115.23

< R T R N S (AR GG $251,008,934.07
Total Net Debt, March 31, 1915 ... $449,376,083.21
13

March 31, 1914 335,000,850.14

Incrense of Dbt o 0 e T s $113,379,233.07

Temporary Loans Raised.

Of the temporary loans of $81,073,684, the sum of $61,-
473,684 was advanced to Canada by the Imperial Government
for war purposes. The Dominion is borrowing approximately
$10,000,000 monthly in this manner. Since the end of March,
a further $50,000,000 probably had been borrowed from the
British government to the end of August. In regard to the
total gross debt of $700,475,017, several important points
shquld be noted. Against the Dominion note issues and
savings bank deposits, the government holds about $90,000,-
000 in gold coin. Under the war measures passed in 1914,
also, securities received through the banks are held in con-
nection with loans, the repayment of which in due time will
adjust the situation to an extent. The total of these offsetting
assets, which do not include anything in the way of public
works, or properties, is as follows:—Sinking funds, $10,-
790,000; other investments, $111,719,000; province accounts,
$2,206,000 ; miscellaneous accounts, $126,292,000; total, $251,-
098,000. !

Taking this total of $251,008,co0 from the $700,475,000
of gross debt leaves net liabilities of $449,376,000. or $113,-
379,000 more than on March 31, 1014, This $449,376,000 in-
cludes $61,473,000 advanced by the Government of the United
Kingdom for war purposes.

Revenue and Expenditure.

The statement of revenue gnd expenditure for the fiscal
year ended March 3ist, 1915, is as follows:—

Total to 31st
March, 1915.

Revenue and Expenditure on Account of
Consolidated Fund.

Revenue—
et e T S e e $ 75.041,219.72
R e AR A T NPT S SR el 21,479,730.79
1 T T T S R i e A e PR 13,046,664.68
Public Works, including Railways and
Canals R R e R T N S A 12,053,487.18
U T SRR S R e R PR 0,652,370-36
Total A O N SRR SRR $133,073,481.73
Bxpenditare L tPus e T e $135,523,206.54
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Expenditure on Capital Account, Etc.
Public Works, including Railways and Canals. $ 41,447,320.03

R T T T OSSR SRR S i S 5,101,507.48
L s e e e e I S T e e e 60,750,476.01
3 e RO MR o R R U o b $107,380,303.52

In the year 1912-13, the national revenue reached its
highest figure of $168,000,000. The decline of trade due to
various causes, some of them originating outside of Canada,
was noted in the receipts of 1913-14, which were $103,174,000.
In the second quarter of 1914-15 the war began, business
was paralyzed for a time, and is still affected by the closing
to ordinary trade of many markets. The excess of expendi-
ture over revenue for the past fiscal year was $109,869,000.

WHEAT, THREE HUNDRED MILLION BUSHELS

This Year’s Canadian Crops Will Make Several New
Records

‘““The preliminary estimate of this year’s wheat crop in Can-
ada is a total of 308,830,800 bushels from 12,986,400 acres, rep-
resenting an average yield per acre of 23.78 bushels. This total
1S 147,559,800 bushels, or g1 per cent. in excess of last year’s
inferior yield of 161,280,000 bushels, 77,122,800 bushels, or
33 per cent., in excess of the previous highest yield of 231,-
717,000 bushels in 1913, and 112,814,000 bushels, or 58 per
cent., in excess of the annual average yield of 196,026,000
bushels for the five years 1910 to 1914, according to the
census and statistics office latest bulletin. In acreage, aver-
age yield per acre, and in total vield the present estimate is
the highest on record for Canada,

Record for Oats.

“Of oats the total yield for 1915 is estimated at 488
million bushels from 11,365,000 acres, an average yield per
acre of 42.04 bushels, the figures of the yield also constituting
records never -previously attained for the Canadian oat crop.
Barley is placed at 51,655,000 bushels from 1,500,350 acres, an
average per acre of 34.22 bushels. Rye vyields 2,385,700
bushels from 112,300 acres, or 21.24 bushels per acre, and flax
seed 12,199,600 bushels from 1,000,600 acres, or 12.08 bushels
per acre.

“The estimated total production of wheat in the three
northwest provinces (Manitoba, Saskatchewan and Alberta) is
275,772,200 bushels, as compared with 140,058,000 bushels
last year. In Manitoba the total is 77,514,200 bushels against
73,494,000 bushels, and in Alberta 43,025,000 bushels,
against 28,859,000 bushels. Oats yield 301,051,000 bushels
in the three provinces, as compared with 150,843,000 bushels
last year. Barley, 33,303,000 bushels, against 19,535,000
bushels ; rye, 657,000 bushels, against 514,800, and flaxseed,
12,118,000 bushels, against 7,083,000 bushels.

Transportation of Crops.

It should be noted that the foregoing preliminary esti-
mates of vield are compiled from the reports of correspon-
dents, whose judgment, based largely upon the luxuriant
appearance of the crops in the field, may possibly not be
sustained by the final actual returns from the thrashing ma-
chine. Revised estimates of vield will be published in
October, and final estimates after the completion of thrashing
at the end of the year.

Sir Robert Borden said, at Ottawa, that he had been as-
sured while in Britain that everything possible would be done
to insure the safe transportation of the products of Canada.

Mr. C. R. Drayton, who acted as provisional liquidator
of the Dominion Trust Company, up to the appointment of
Mr. Andrew Stewart as permanent liquidator, has filed his
accounts, covering the period from October 26, 1914, up to
December 30, 1914, with the registrar of the supreme court.
The accounts show that during his term of office Mr. Dray-
ton received $70,807 and disbursed $41,108, leaving further
liabilities of $14,088. The accounts do not include the fees
for Mr. Drayton’s services, which will be passed by the court
after the registrar has approved of the bill submitted by the
provisional liquidator.
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DOMINION SAVINGS BANKS

Deposits Total

R or . als for
e July, 1915 | Deposits | 510 Sjg15
$ cts. $ cts. 3 cts.
e SRS R S 445100 56839161  4,282.05
Boiiok Solumbini - o) mennm sl nins
Island:
e 36.215.00] 1,956,242.29|  23,970.50
ok
o Ao 2.103.00] 280.202,02)  1,085.07
8t. John. 50.027.94| 5,654.812.84]  89'655.91

Nova Scotia :—
Acadia Mines
Ambherst...

124 640
553,64

2:6,492.04
101,698.17
135,270.69

Wallace. .

Withdraw-(Balance on

31st July
1915,

3 cts.
564,109.56

1,164,589.12
1,932,271.79

279,206 95
$,565,186.93

, 966,569
20,611.62
2,616,350.67

240,3:6.31

412,754.17
98,214.73
222,800.01
100,877.77
133,3€8.36

1
3

TOLRIEL o4 i devsnsransveniva 176,51848614.079631.3; 19

,445.63/13 ¥81,185.69

GOVERNMENT FINANCE

POST OFFICE SAVINGS BANKS

Dr. JUNE, 1915 (R,

$ cts.

BALANCE in hands of the Minister

WiTHDRAWALS during
of Finance on 31st May, 1915(39,403,627,24

the month..........

DeposiTs in the Post Office Sav-
ings Bank during month.......| 645128.30

TRA from Dominion Gov-
ernment Savings Bank during
month :—

PRINCIPAL.......0
INTEREST accrued
from 1st April to
date of transfer...

Derosits transferred from the
Post Office Savings Bank of the
United Kingdom to the Post
Office Savings Bank of Canada 5,915.32

INTEREST accrued on Depositors| *
accounts and made principal
on 31st March, 1915 (estimate)|............

BALANCE at the credit
of Devositors’ ac-
counts on 30th

INTEREST allowed to Depositors
on accounts closed during
1o SRR SRR TR 2,484.56

40,057,155.42

§ cts.

826,287.54

June, 1915.......... 39,230,867.88

40,057,155.42

PUBLIC DEBT 115 1915 REVENUE AND EXPENDITURE 0N |Total to 31st| EXPENDITURE ON CaPITAI | Total 31st
LIABILITIES— $ Cls.| ABSETS— $ cts. | AcCouNT oF CoNsOLIDATED Fp.| August, 1915 Account, ETc. Aug. 1915

Payable in Canada........ 769.960 94/(avestments—Sinking Fds.| 11,371,375 68 R,
Payable in Bngland ....... 362,702,312 40|Other Investments........ 10]_642,739 43 R
Temporary Loans..........| 145,540,350 88|Province Accounts......... 2,296,327 90 Ciist EVENUE— 35220 182'5;3 Public Works, Railways 3 cts.
Bank Circul'n Redemp. Fd.| 5.675,384 97|Miscel. and Bkg. Account: | 179,445,063 79 Eua_oms sresaes ses s $417074 &y and Canals ... .. veee.- (13,330,670 41
Dominion Notes...........| 152.065.684 91 0 7AK 5oL a0 | Post Offee s ‘| 659977y 65/ Railway Subsidies..... | 567,989 14
Bavings Banks........... | 52827,1%6 50 Total Assets. ........ 300,755,524 80 PgStw ‘i: I A g T
Teust Punds.............. 10,243,958 21 = | Tc. Works, R’lways & Canal: 3.488'293 76
Province Accounts..... ... 11.920,481 20| Total Net Debt 31st Aug. 47? 408,885 24 Miscellaneous .....vvvvuvnnen. 488,203 1t
Miscel. and Bkg. Accounts. 31,148._09()&3 Total Net Debt 31st July... 463.74@210 e et 60,089.196 14 Metaa

L PN il 778,164,410 04/ Increase of Debt.. ...... 8,663,792 69 | BXxpENDITUKE ........ Ghk alaa 38,810,712 12 oo 4 bR BRI 13.898,659 55

CHARTERED BANKS’ LATEST STATEMENT, JULY, 1915

ASSETS
Jurrent Coin in Canada....... SRRSO RS it Py PeRp el $39,648,514
Current Coin elsewhere. . .ot 185,943
Dominion Notesin Canada. e 129,777,252
Dominion Notes elsewhere............ SRR criiedv s ios b v e a1y 8 16,424
Deposits for Security of Note CirCUlRtion. . ... ...ssesseresneeenes 6,762,749
Deposits Central Gold ReSErVe..........cssssssrsonenrnsnenenns £ 6,350,000
EROteROR SENNF Bealn Toie L e 12,346,056
Cheques On Other BROKS. .....,.....eoxeesorsensonsorsssns e R 34,950,462
Lonns to other Banks in CANAAA....... .. wouwseroros oesiinsinns aeeseens L
Balance due from other Banks in Canada .................ooeins 5,434,453
Balance due from Banks in United Kingdom. AR A A PRE 20,940,686
Dus from wIseWhaREL (o0l s e L T 37,009.076
Dominion & Provincial Government Securities. . ............... 11,657,713
Canadian Municipal Security........ e e R G 31,510,363
Bonds, Debentures, And StOCKS. . .. .. ......oennssesrinsoerns - 76.542,569
Call and Short Loans in Canada...........o.veesresonsins oo 71,168,233
Call and Short Loans, elSewhere ..................oooveeimiinn. 117:821,174
Current Loans in Canada. 758,349,517
Current Loans elsewhere........ Y 41,784,633
10000,000
4,076,579
44,029,146
53 e 5,892,884
Real Estate other than Bank P 4,070,180
Mortgages on Real Estate ........... 1,733,089
Bank Premises...... voues T TR T s Sy el 47,681,757

Xdubility of Castomersy. (. o/ Sl vesessvanves 310,910,781
Other Assets.......... Ve iga i o i ala 1 269,604
Total Asse SRR $1,55x,870,279
LIABILITIES
CApIENL AuPHorlesl svisi 5 v s teevesnas.. B188,866,666
Capital Subscribed... v vevenes 114,422 566
Capital Paid Up... i 113,984,488

Reserve Fund....... v AR ,060,9
Botenla Chreliblon, ... i e 100,412,424
Balance due Dominion Government........c.....oceuvssesrssnnns ,418,
Balance due Provincial Governments.................... Soabinbe 30,595,297
Deposits on Demand.................i'se A SR T cesnese 340,950,215
Deposits aAfter NOHOR: . i ., .0 it s civneiss eneseness 891,731,719
Deposits elsewhere. ............. Qi , 762,226
Loans from other Banks in Canada 11,779
Balance due Banks in Canada.......... 7,653,849
Balance due Banks in United Kingdom... 8,970,759
Balance due Banks elsewhere.......... 12,865,399
Y TR e v .789,36'
Acceptance under Letters of Credit.................. 10,710,791
Other Liabilities................. Sy s 1,339,669
Total Liabilities....,....
Loans to Directors............ e e S A SR 8,481,480
Average Coin held....... R, e nbnb K s 60,476.310
Average Dominion Notes held...... PAVRE E R e 129,746,450
Greatest Amount in Circulation................ 104,166,356

TORONTO STOCK EXCHANGE—UNLISTED SECURITIES

Latest
WEEK ENDED SEPT. 15TH L;:;ecit Sales |Week Exoep Sept. 15TH Igrtiecset Sales |Week ENDED SEPT. 157H] li;ﬁ::t Sales |\Week ENDED SEPT. 15TH | pyie | Sales
itibi PUlD s oo oo veosene 20 vids S HDOMNE S I LI 163 SEe b s L e e R T T 3000 |PetersonLake..... ..... 20 200
zg;;lsb‘l-il::li‘dgn. Wl 545 |Dome EX............ Sy 5000 |Kerr Lake..... RS 44 .... |Plenarum..... 3 58 s
L & .pref.| 56 +++. |Dome Foundry.... 33 ZE IEORWE e N 42 Por. Crown 71 oo
ADEE L ety o 4 .+¢. |Dome Rights...... 65 PPROSER ) ¥ 1ol a1 ) e SR [ 12 Preston Easomet;. D.... 6 1000
Asbestos...... A e .... |Dome Lake.. 23, 400 IMcIntyre... . uanianes | 48% Right of Way............ 6 1900
Bailey..... $i2¢e <r 11 5500 |Dome Tex. 102 .... |McKinley...... STIE e g SUICIters i oot nasity 114 510
BERVEE |, oo ks 26% 200 (Gould...... 1 Mining Corporation...... | 105 R s 7% | 1000
Bell Telephone.....bonds| 993 «++. |Great Nor... Nat. S, Car. ;i 40 115 |Temiskaming............ 33 550
Cement .......... bonds| 93 .... |(Home Bank..... 78 Nat. S. Car.........pref.| 89% 1187 [Wpond ko ol T ein it 64 ke
Chambers...... w....| 4 200 (Imp. Porcupine . 6: Pearl Lake ;. voibosine 1 ..+ |West Dome...... e 8%
C.P.R...............notes! 103} s i P B T2l o RO TSR ORAY gEE RGP P2 B ) SRSl 0 el TR R R
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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.
Established 1864

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CHARLES D. CORBOULD

CHARTERED ACCOUNTANT AND AUDITOR
Ontario and Manitoba
806 Sterling Bank Bldg. Ay Winnipeg

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

Winnipeg Saskatoon Moose Jaw London, Eng

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

JOHN B. WATSON

CHARTERED ACCOUNTANT AND AUDITOR
Official Assignee for the Judicial District of Calgary

CALGARY - ALBERTA

EDWARDS, MORGAN @ CO.
CHARTERED ACCOUNTANTS
Imperial Life Building, 20 Victoria Street
617 Herald Building, First Street W est CALGARY Alta.
710 London Building, Pender St. W, .«.. VANCOUVER, B.C.
710 Electric Railway Chambers, Notre Dume Avenue WINNIPEG, Man.
201 Royal Trust Building. St, James Street o8 MONTREAL, Que.
George Edwards, F.C.A. Arthur H. Edwards, F.C.A,
W. Pomeroy Morgan W. H. Thompson H. Percival Edwards
Osborne W. Borrett Chas. BE. White

TORONTO, Ont,

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liguidators
86 Adelalde Street East, Toronto
CORRESPONDENTS AT Cable Address—" WILLCO."
Halifax St. John, N.B. Winnipeg Vancouver

BESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

WINNIPEG " 508-9 Electric Railway Chambers

IS, A Henderson & Co.
LETHBRIDGE, ALTA. Acadia Block
MEDICINE HAT, ALTA. « 402 Huckvale Block

W. A. HENDERSON A. B. Gissox J. D. Remo BasiL Joxes

JENKINS & HARDY

ASSIGNEES

Chartered Accountants Trustees
15%2 TORONTO STREET TORONTO
52 CANADA LIFE BUILDING MONTREAL

The Great West Permanent
Loan Company

Paldp Capithl i oiihovliiiieissiainiiosensn $2,400,484.03
R R e S ey 678,840.67
Y AR S R G P R e cee 7,100,546.11

5% DEBENTURES

An Authorized Investment for Trust Funds.
Ask for Booklet ‘“About Debentures.”

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

G. 8. LAING F. C. S. TURNER WILLIAM GRAY

LAING and TURNER

Chartered Accountants

Trust and Loan Building, McCallum Hill Block,
WINNIPEC RECINA

J. H. MENZIES, F.CA.

CHARTERED ACCOUNTANT

(Succeeding Cross & Menzies)

Bank of Nova Scotia Bldg, WINNIPEG

(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 St.,, TORONTO
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CANADIAN SECURITIES IN LONDON

Dominion

Canada, 1909-34, 3%, 88%
Do., 1938, 3%, 83 *
Do., 1947, 2} 70, 70*
Do., Can. Pac. L.G. stock, 34%, 851*
Do., 1950-50 stock, 34%, 828
Do., 1914-19, 33%, 9414, 5%
Do., 1940-50, 4%, 92, 2
Do., 1920-5, 43%, 97, 6%, %, &

Provinelal

Alberta, 1938, 4%, 833*

Do., 1922, 4%, 904*

Do., 1913, 42%. 913

Do., 1824, 44% 93}, %
British Columbia, 1941, 8%, 76*

Do., 1941, 44%, 943*

Do., 1917, 48%, 993*
Manitoba, 1923, 5%, 981, 1

Do., 1928, 4%, 874

Do., 1947, 4%, 87

Do., 1949, 4%, 90°

Do. 19/0 stock, 4%, 874*

Do 19, 44%, 95*
New Brunswick, 1949, 4%, 874*
Nov: 3cotia, 1942, 34%, 794*

Dc., 1954, 34%, 784*

Do., 1934-64, 44%, 934*
Ontario, 1946, 35%, 801*

Do., 1947, 4%, 89*

Do., 1945-65, 43%, 924
Quebec (00 33% 963*

Do. 1528, 1%, 924*

Do. ! 934, 4 %, 91*

Do. 1937, 8%, 77*

Do., 1954, 44%, 94, 33
Saskatchewan, 1949, 4%, 83*%

Do., 923, 4%, 90%

Do., 919, 4%, 95*

Do., 951, stock, 4%, 83/4*

Do., 954, 44%, 914%*

Muniecipal
Calgary 1930-42 43%, 874"
Do., 1933-44, 5%, 92, 2, §
Edmonton, 1915-48, 5% 944*
Do., 1918-51, 44%, 84
Do,, 1932-52, 44%, 861*%
Do., 1923-33, 5%, 953¥
Do, 1923-53, 5%, 98
Do., 1958, 5%, 92
Greater Winnipeg, 1954, 41%, 90*
Hamilton, 1930-40, 4%, 861, 6
Maisonneuve, 1952-3, 5%, 95*
Do., 1953, 5%, 94*
Medicine Hat, 1934-54, 5%, 83*
Monctcn, 1925, 4%, 904*
Montreal. 3%, 69*
Do. 1932, 4%, 89*
Do. 1942, 84%, 784*
Do., 1948-50, 4%, 87
Do. (St. Louis), 4%, 98*
Do. 1951.2 3, 44%, 97
Moose daw, 1950-51, 44%, 81*
Do.. 1951-3, 5%, 89}*
New Westminster, 1931-62, 44%, 863*
Do., 1943-63, 5%, 90*
North Vancouver, 1963, 5%, 864*
Ottawa, 193253, 44%, 934,
Do., 1026-46, 4%, 854%
Point Grey, 1960 61, 44%, 80%
Do., 195362, 5%, 83%
Port Arthur, 1930-41, 44%, 85*
Do., 1932-43, 5%, 924*
Prince Albert, 1953, 4‘}%. 74*
87

.y 0 .

Do., 1961, 4%, 86*

Do., 1963, 44%, 951*
Regina, 192552, 44%, 834, 3

Do., 1943-63, 5%, 90}, 90, }
St. Catharine, 4% 85%

St. John, N.B., 1934, 4%, 86%

Do., 194651, 4%, 843*
Saskatoon, 1938, 5%, 93%

Do., 1940, 41%, 824*

Do., 1941-61, 5%, 91*
Sherbrooke, 1933, 44%, 854, 5
South Vancouver, 1962, 5%, 85*%
Toronto, 1919-20, 5%, 984*%

Do., 1922-28. 4%, 89&*

Do., 1919-21, 4%, 94%*

Do., 1929, 84%, 833

Do., 1936, 4%, 864

Do., 1944-8, 4%, 85*%

Do., 1948, 43%, 943
Vancouver. 1931, 4%, 854*

Do., 1932, 4%, 85%*

Do., 1926-47, 4%, 85*

Do., 1947-49, 4%, 843

Do., 1950-1-2, 4%, 86/ 2

Do., 19‘23-33§. 942‘%“9.%

Do., 1953, 4%, 943*
Vancouver and District, 1954, 44%, 913*
Victoria, 1962, 4%, 81*

Do., 1927, 6%, 100*

Do , 1920-60, 4%, 928*

Do., 1962, 41%, 873 &
Westmount, 1954, 4%, 84'
Winnipeg, 1916-36, 4%, 87

Do., 1940, 4%.

Do., 1940-60 4%, 874*

Do., 1943-63, 44%, 933

London Stock Exchange Prices
WEEK ENDED AUGUST 26TH

Volume s55.

CANADIAN BANKS
Be nk of British North America, 58%

. Canadian Bank of Commerce, 38

RAILWAYS

Alberta & Gt. Waterways, 5% lst mort., 99*
Algoma Cent., 5% bonds, 65*
Algoma Cent. Terminals, 5% bonds, 50*
Algoma Eastern, 5% bonds, 75*
Atlantic & North-West, 5% bonds, 98
Atlantic & St. Lawrence, 6% shares, 110*
Buffalo & Lake Huron, 1st mort. 54% bonds, 114}*
Do., 2nd mort. 5§% bonds 118%*
Do., ord. shares, £10, 10¥
Calgary & Edmonton, 4% deb. stock, 781*
Canada Atlantic, 4% gold bonds, 68
Canadian Northern, 4% (Man.) guar. bonds, 80*
Do., 4’6 (Ontario Division) Ist mort. bonds, 80*
Do., 4% deb, stock, £43, 4,
Do., 3% (Dominion) guar. stock, 62}
Do., 4% Land Grant bonds, 944. 4, 5, 4}
Do.. 5% (1919) notes, 94*
Do.. do , 1918, 904*
Do., Alberta, 4% deb. stock, 82*
Do., 5% Land mort. debs, 75
Do., Saskatchewan, 4 , deb, stock, 82*
Do, 34% stock, 80*
Do., 5% income deb. stock, 49%, 4
Do., Manitoba, 4% deb. stock, 894*
Do., 1934, 4%, 88%, }
Canadian Northern Alberta, deb. stock, 783*
Canadian Northern Ontario, 3}% deb. stock, 1938, 79"
Do., 4% deb. stock, 70*
Do., 34% deb stock. 1961, 781*
Canadian Northern Pacific, 4% stock, 853*
Do., 44% deb. stock, 85*
Canadian Northern Quebec, 4% deb. stock, 713*
Canadian Northern Western, 44% deb. stock, 87*
Canadian Pacific, shares, $100, 1624, 41. 59, 60
Do., 4% deb, stock, 84+, 5, 53, %
Do., 4% pref. stock, 80%, 78, §. &
Do., Algoma, §% bonds, 98, 93
Do., 6% notes, 1074, 7, }, 8%
Central Ontario. 5% Ist mort. bonds, 963*
Detroit, Grand Haven, equip. 6% bonds, 104*
Do., con. mort 6 = bonds, 1024*
Dominion Atlantic 4% 1st deb. stock, 82
Do., 4% 2nd deb. stock, 82
Duluth, Winnipeg, 4 « deb. stock, 68
Edmonton, Dunvegan & B.C., 4% deb. stock, 81*
Grand Trunk Pacific, 3% guar, bonds, 711*
Do., 4% mort. bonds (Prairie) A, 66§, 1, 1, 2
Do. 4% Ist mort. bonds (Lake Superior), 72 4, 8
Do., 4 /o deb. stock, 56
Do , 4% bonds (B Mountain), 64*
Do., 5% notes, 96*
Grand Trunk Pacific Branch Lines, 4% bonds, 81*
Grand Trunk, 6% 2nd equip. bonds, 100§, 4*
Do., 5% deb. stock, 88,
Do., 4% deb. stock, 67, 63, 73, 7
Do., Great Western, 5% deb. stock, 87§, 7,4, 5
Do., do., 5% bonds, 86
Do. 5% notes, 943, %, 3, 4
Do., 54% notes, 1918, 971, 6}
Do., do., 1920, 95%, %, &, 1
Do., Northern of Canada, 4% deb. stock, 67*
Do ,4 guar, stock, 54, 34,4, §
Do , 5% st pref. stock, 55, 38, 4, 4
Do., 5 « 2nd pref. stock, 43}, 3, 58, 44
Do., 4 % 3rd pref. stock, 23, §, 3
Do., ord. stock, 98, 1}, & &
Grand Trunk Junction, 5% mort bonds, 1003*
Grand Trunk Western 4% 1st mort. gold bonds, 67
Do., do., dollar bonds, 69
Manitoba South-Western 5% bonds, 97
Minneapolis, St. Paul & Sault Ste. Marie, 1st mort.
bonds (Atlantic), 99, 1, 9, §
Do., 1st cons mort. 4% bonds, 933, 48, 2}, §
Do., 2nd mort. 4% bonds, 81
Do., 7% pref., $100, 1204*
Do., common, $100, 124, }
Do.,4% Leased Line stock, 75*
Nakusp & Slocan, 4% bonds, 98¢*
New Brunswick, 1st mort. 5% bonds, 1094 *
Do., 4% deb. stock, 78
Ontario & Quebec, 5% deb. stock, 97%, 7
Do., shares, $100, 6%, 117
Pacific Gt. Eastern, 4% deb. stock, 94%
Qu'Appelle and Long Lake, 4% deb. stock, 60%
Quebec & Lake St. John, 4% stock,
Quebec Central, 4% deb. stock, 79
Do., 3% 4 2nd deb. stock, 655
Do., 5% 3rd mort. bonds, 974
Do., stock, 95*
St. John & Quebec. 4 deb, stock, 863*
St. Lawrence & Ottawa, 4% bonds, 78%
Temiscouata, 5% prior lien bonds, 984*
Do.,5 . committee certificates. 32%
Toronto, Grey & Bruce, 4% bonds. 88*
Wisconsin Central, 4 bonds, 75%*
Do., ordinary, 31}*
Lo., 4% Ist mort. bonds, 84*

LOAN COMPANIES

British Empire Trust, pref. ord., 18s.*
Do., 5% cum. pref., 14s. 3d.*¥

Investme t Corporation of Canada, 993*
Do., 43% deb. stock, 844*

Trust and Loan of Canada (£5 paid), 95s. 74d.
Do. (£3 paid), 56s. 3d.*
Do. (£1 paid), 20s. 6d.*
Do., 4% stock, 90*
Do.. 44% debs., 98*

Western Canada Mortgage, 5% bonds, 63*

LAND COMPANIES
Amalgamated Land and Mortgage, 7% pref., 16s, 4d.*
British American Land, A, 51, 1§
Calgary and Edmonton Land, 8s. 9d*
Canada Company, 153¥%
Canada North-West Land, 50*
Canadian Northern Prairie Lands, 30s.*
Canadian Wheat Lands, 9d.*
Hudson’s Bay, 87s. 6d,. 9d., 1s. 3d., 5s, 74d.
Do., 5% pref., 90s,, 88s. 9d., 90s.
North of Scotland Canadian Mortgage, 54*
Do., 4% debs., 80
Scottish Manitoba, 15s *
Southern Alberta Land, 93d.*
Do., 5% deb. stock, 18%*
Do., 6% deb. stock, 153*
Western Canada Land, 1s. 4d.*
Do., 5% deb. stock, 341*

MISCELLANEOUS
Acadia Sugar, pref., 19s, 6d.*
Ames-Holden-McCready, 6% bonds, 98¢
Asbestos and Asbestic, 10s. 6d.*
Asbestos Corporation, 5% gold bonds, 60*
Do., pref., 20¥
Do., shares, 5*
Bell Telephone, 5% bonds, 101*
British Columbia Breweries, 6% bonds, 55*%
British Columbia Electric Railway, 41% perp. con.
deb. stock, 658*
Do., 5% pref. ord, stock, 25
Lo., def, ord. stock, 32
Do., 4% debs., 94}*
Do., 5% pref. stock, 70%*
British Columbia Telegraph, 6% pref., 100*
Do., 44% stock, 92
Calgary Brewing, 5 bonds, 75*
Calgary Power, 5 %, bonds, 84*
Camp Bird, 4s. 6d.*
Canada Cement, ord., 25%
Do., 7% pref. stock, 85
Lo., 6% 1st mort. bonds, 92}*
Canadian Car and Foundry, 110, 11, 993, 1§
Do., 7 « pref. stock, 121, 27, 118, 223
Do., 6% debs., 104}, 24 3, }
Canadian Cotton, 5% bonds, 70*
Do., pref., 72*
Canadian General Electric, ord., 111¥
Do., 7 % pref. stock, 107, %, 63, 7
Canadian Locomotive, 55%
Canadian Mining. 7s. 9d.*
Canadian Steamship, 5% deb, stock, 71¥
Canadian Steel Foundries, 6% 1st mort., 96%
Do., ordinary, 124*
Canadian Western Lumber, 5% deb. stock, 40*
Canadian Western Natural Gas, 5% deb. stock, 703*
Casey Cobalt, 6s. 6d.xd
Cedar Rapids, 5% bonds, 92*
Do., ord.. 63%, 4%
Cockshutt Plow, 7% pref., 59
Columbia Western Lumber, 63 % pref., 12s, 6d.*
Dominion Canners, 6 % bonds, 92*
Dominion Iron & Steel, 5% cons. bonds, 773*
Dominion Steel, ordinary, 46, 5, 393, 43
Do., 6% pref., 75, 43, 14, 2
Do., 6% notes, 92*
Electrical Development of Ontario, 5% debs., 894*
Forest Mills of B. Columbia, 5 deb. stock, 1*
Imperial Tobacco of Canada, 16s. 6d., 74d.
Do., 6% pref., 19s. 9d.
Kaministiquia Power, 123%
Do.. 5% gold bonds, 974*
Lake Superior Paper, 6% gold bonds, 43*
Lake Superior, common, 10, 918, 1
Do., 5% gold bonds, 37, 54, 6
Do., 5% income bonds, 281*
Le Roi, No. 2, 11s. 6d., 9d., 11s.
Marconi, 6s. 14d., 34d, 44d., 14d.
Moline Plow, 7% pref., 101, 100
Mond Nickel, 7% pref., 24s.. 3d., 73d
Do., 7% non. cum. pref., 21s. 103d.
Do., ord.. 64s.*
Do., 5 % deb. stock 100*
Do., 6% deb. stock, 103, 2§
Montreal Cotton. 5% debs., 95%
Montreal Light Heat and Power, 5% deb. stock, 2348
Do., 44% bonds, 47, 6
Mont:ieal Street Railway, 44% debs., 973*
Do, (1908), 933*
Montreal W ater, &c., 43% prior lien, 91§*
Nova Scotia Steel, 5% bonds, 774*
Do., ordinary, 87§
Ogilvie Flour Mills, 1023*
Penmans, 5 ' gold bonds, 88*
Price Bros, 5% bonds, 804*
Pryce Jones, 6% pref., 1s. 104d.*
Reed (Albert E.) 58 pref. 13s. 9d.*
Do., 55% deb. stock, 923*
Richelieu & Ontario Navigation, 5% bonds, 105*
Robert Simpson Co., 6% pref., 813*
Do., 5 - bonds, 91*
Shawinigan Water & Power, $100, 122}
Do., 5% bonds, 99, 83,
Do., 44% deb_stock, 884, 8, 1, 8
Do., rights, v, 4. &,
Steel of Canada. 6% bonds, 89, 81, }
Do., 7% pref , 843, 4, 3%, 4
Do., ordinary, 31%, 308, 258, 73
Toronto Power, 4% % deb. stock. 974, 3*
Do., 44% cons. stock, 884, §, 7%, 8
Toronto Railway, 4% bonds, 938, 4
Tough Oakes Gold, 7s.* :
Townsite Extension, 2s. 6d., 13d.
Vancouver Power, 4 stock, 60
Winnipesg Electric 43% perp. deb. stock, 884*

*Latest record

-
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Shrinking  Securities

Are your investments yielding as
good a revenue as a year or two
ago? Probably not. Reduced
dividends and dividends passed
have cut down the yield seriously.
There is one thing to do and you
should do it, Size up the loss and
then place a policy on your life
large enough to replace the lost
income,

Better do it at once and in the
best way—that is in the

CANADA LIFE
ASSURANCE COMPANY
HERBERT C. COX,

President and General Manager

N.B.—Booklet No. 283 will well repay your careful
study It’s free for the asking.

WESTERN MONEY-—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Canada.
POLICIES SECOND TO NONE,

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vacancies for proven producers as District Managers. If

you want to increase your earnings, see our latest Agency

Contracts. Apply— . &
WILLIAM SMITH, Managing Director

THE MONETARY TIMES
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The London Mutual

Fire Insurance Company

Establish

ed 1859

Assets

Surplus to Policyho’lders

$863,554.52
$438,061.40

Directors

A. H. C. Carson, Toronto, | W,

President
(Carson& Williams Bros,,Ltd.)
R. HoMe SmiTH, Toronto, Vice-
President
(Commissioner Toronto Har-
bor Board, Governor Toronto
University)
F. D. WiLLiawms,
Director
A. C. MCMASTER, K.C, To-
ronto
(Solicitor Toronto Board of
Trade)

Managing

S. G. M,

T. KERNAHAN, Toronto
(Man. Dir. O'Keefe Brewery
Co.)

NESBITT, Brighton,
Ont.
(Director Dominion Canners)

H. N. Cowan, Toronto
(President The Cowan Co.,
Ltd., Chocolate and Cocoa
Manufacturers)

G. H. WiLLiaMs, Winnipeg
(President Canada Hail Insce
Co.)

Head Office, 31 Scott Street, Toronto
F. D. WILLIAMS, Managing Director

*

WESTERN

ASSURANCE COMPANY

Assets....... seshss sedisnvsans
Losses paid since organization

W. R, BROCK,
President

W. B. ME

Head Oftice: TORONTO, Ont,

Vice-President and General Manager

INCORPORATED 1851

FIRE AND MARINE

......... over $ 8,500,000.00
61,000,000.00

IKLE, C. C. FOSTER,

Secretary

——

The Right Hon. J. Parker Smith, Pres

; A. C. Stephenso
Liberal Contracts

(FIRE
BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

w
Head Office Canadian Branch—TRADERS BAN

to Agents in Unrepresented Districts

3 D. W. Maclennan, Gen Mgr.

K BLDG., TORONTO
n, Manager

Good Places for Strong Workers

Always ready to negotiate with energetic men capable
of producing paid-for Insurance in satistactory volume.

Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, Supervisor
For Agencies in the Western Division, Province of Quebec

and Eastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Building, Montreal.

For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto

Temple Bldg., Bay St., TORONTO

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Rire Office
Head Office for Canada
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents

MONTREAL

Telephone Main 66 & 67

Accumulated Funds, 1914

Applications for Agencies solicite

The Northern Assurance Company, Ltd.
of London, Eng.
CANADIAN BRANCH, 88 NOoTRE DaME ST. West, MONTREAL

G. E. MoBERLy, Supt. E P. Pearson, Agt. Rost. W, TYRrE, Man. for Can.

................. $41,615,000

d in unrepresented districts,
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|
JULY JULY
(DEPARTMENT OF LABOUR ‘| DECREASE
FIGURES) 1015 | 14
Nova ScoTia : 8 | $ 8
Sydney ..ocveenecee cosansnonns 73,867 | 28,170 45,697*
BIRNEAT . o vn s cordeine Vpensioisoumvarisaass 128817 | 175,025 46,208
|
NEW BRUNSWICK : [
St.John.... 23,400 | 110,400 86,600
Moncton . 44,350 110,100 75,750
QUEBEC:
Quebec....... .. 203,923 277,761 73,838
Three Rivers... 88 101) 15,250 72,850*
Maisonneuve ... 273,500 268,500
Montreal 432 480 2,521,620 | 2,089,030
Westmount. . 52,650 111,910 59,260
Lachine...... 12, 1030 30,770 18,740
Outremount...... 17,380 11,700 60,320
Longieuil..coviiioresninnns RES e 1.300 13,900 12,600
ONTARIO :
OLEAWR «oocovoserssntasrarosrosessnsans 48,6.0 299,100 250,450
Smith’s Fallsi...oooeivs cidevanssinogs Nil 45,250 45,250
Kingston...coeetieseieniesinreseinnas 12,428 53,103 45,780
Belleville. o ocsescssvisaisnoarvsannicsns 5.350 1,4:0 3,830¢
Peterboroih [ oh i svscdissereyasieavie 7.060 60,555 53,195
TOFONLO « o v evvunsrnnntnineteninisaiiies. 580,068 2,820,910 1,740,342
Bt. Catharinesd s ceocivovercavssncoivnns 48874 83,033 34,159
Niagara Falls.....ivceieivinicianioan. 28,32 120,500 92,180
Welland. .\ se vk sronnsenrcosnaryrsases 22910 51,815 8,905
Hamilton............ N R S R 68,925 284,900 215,975
Brantford......... Pl L AR B 14,785 9,636 1,850
Paris . .oovvinnninnes siadee AN sds s N 1,918 3,367 1,419
ORI v it el i n e s a e 18,325 16,960 1,365%
Guelph ........... supesaiennpernne 6.375 44,490 88,115
Berlin. e civeidisensininsossie 80,925 75.450 5,47
Woodstock .....vues. ecemnsves 11,487 5,250 6.147%
BErRtTotll i iouc s vsivsrinivinis 28,130 28,750 600,000
ROBAOB 0o o ve Lo AV eanisteibin ‘ 266,185 311,105 756,220
Bt THOMAS s soviesanonie 13.05) 59,970 45,920
Chatham......... 40,650 15,872 23,778%
Windsor ......... . 53,575 223,950 10,375
Owen Sound.......... 22.170 8,060 14,110
Cobalt..... PATTR DAY 14,000 4,350 B850%
Haileybury..... 300 4,100 ,800
Sudbury...... 27,300 4,150 16,50
Port Arthur.. . 2,265 218,709 211 444
Fort WM . oo iion o iidlivoe doninaonts 34,750 213,475 178,76
MANITOBA :
Winnipeg......... O TE g o B et 189,200 1,895,750 | 1,706,550
2y T e sy B R i A el ,000 15,25 ) 12,260
SASKATCHEWAN :
Reging. o iovversaniis IR 81,175 253,780 227,605
Swift Current......oceu.. 4 400 19,470 15,0:0
North Battleford. 150 5,400 15,250
Yorkton....i.ouivi Nil 25,050 25,050
Weyburn .. ; 2,900 34,250 31,350
BAtEVRN . . VLt WS e e 85) ,650 2,500
ALBERTA :
Edmonton......... IR AR Sl anibsans 42,200 733,630 691,430
Medicine Hat . ,000 414 85,414
Lethbridge.... 2,025 23,320 21,29,
Red Deer......... 060 6,900 7,160
BriTisH COLUMBIA :
Vernon...... 775 1,650 875
Kelowna Nil 6,355 6,355
New Westminster.. 27,%00 15,515 12,285%
Vancouver ........ 171,061 131,001 32,084%
Point Grey...... : 2,445 86,135 83,690
North Vancouver . 2,794 16,810 14,015
South Vancouver . 10,596 34,6564 24,058
Viotorisi Sl 8,900 92,560 ,660
Oak Bay ....... Nil 69,590 69,590
Prince Rupert....... ..... BRI e Y 5,850 21,350 ,500
* Increase

INDEX NUMBERS OF

Volume 55.

COMMODITIES

(DEPARTMENT OF LABOUR

| No. of
Commod-
ities

INDEX NUMBERS

FIGURES) July June July
1915 1915 1014
F .
" Grains, Ontarios.s . 6| 2007 | 1980 7.8
Western 4| 183.7 | 172.8 | 136.3
Bodderss 5| 157.0 | 186 | 164.7
Al 15| 19105 | 18371 | 150.4
- Anmas 2 ki i o
Hogs and hog product: 6| 173.6 | 173.2 | 165.6
Sheep and mutton 3| 18821 186.9 | 175.7
Poultry.. 2| 161.6 | 176.2 | 216.8
All 17 191.? 193.8 | 195.7
I11. DAIRY PRODUCTS... 9| 142.2| 1422 1313
IV. FisH :
Prepared fish .. 6| 143.6 | 144.6 | 149.5
4, 137.9 | 145.0 | 147.8
oy KL e iy 9! 1417 | 14]8| 148.9
V. (()'l;n;n Ftootp e e
A) Fruits and vegetables
Fresh fruits, native......coccevineeinens 3 | b102.4 | a127.5 | b109.4
Fresh fruits, foreign 3| 100.9 | 47, 87.2
Dried fruits......... 4| 127.6 | 127.5 | 121.7
Fresh vegetables g lgég }3‘;% 2;37’?
Caoned velututies 17| 147 | 181 1312
s o] 10| 168 | 1861 1281
: 51 105.9
L 6] 1292 | 130.8 | 1028
5 121.7 121.7 104.6
25 136.7 141.6 | 112.5
Y 5| 178.6 | 150.3 | 144.0
g1 128.83 | 1256.6 145.0
3 85.9 85.6 93.5
2| 245.8 | 224.0 | 212.1
4| 163.5 | 163.5| 111.6
2| 107.0 |- 107.0 | 102.3
2| 151.2 | 141.3 |. 132.8
VIl Hipes, LBATHBR. Boors AND SHOE G
Hides and tallow.,.....eeeeneennnn, 4| 188.8 | 192.1 | 29.1
Leather........... g ggg }ggg }gé;
e 1| 1756 | 17611 1756
7 e e 1| lors | 1033 | 1018
c216.4 | ¢208.0 :
Other metals. ............. 10 113.0 1112 166
34| 150.8 | 145.3 | 108.4
6| 117.6 | 115.9 | 1311
4 9.0 40.0 90.9
SeRa Sl ceessassesesnones.| 10| 106.5 | 105.6 | 109.0
b s 1| 1801 1701 | 180.2
Miscellaneous materials .....coo..uet e . . v
§ OO Sl Rl N 14 | 153.0 | 153.5 | 140.6
e DR &2 b S i 8| 16556 | U6 | 107
i b S G U ORI TR R
Crockery and glasSWare..... «.....ceeeees 4| 160.8 168-? 133.9
Table cutlery .. .. ..oensecmsencss RO S LY : 1%22 1%5'3 17%%
oy (e e e T
XI1. DRUGS AND CHERICALS...eeessssoecenrnaen..| 16| 1895 | 159.5 | 111.6
W s AL S ARTTRT LI
D i g0 | 7 meo| ure| 1062
Al LR S N B LI e
All commodities.......cosveiosvorces sresescasuecss| 205% c147.1 | c147.3 | 184.6
* Seven commodities off the market, fruits, vegetables, etc. a. Straw-

berries only.

and 269.4

b. Strawberries cherries and raspberries.

c. Including abnormal
rises in the price of spelter and zinc the index numbers for June and July
would be 149.5 and 149.7 respectively and for the sub-group Other Metals, 250.8

MONTREAL STOCK EXCHANGE— UNLISTED SECURITIES

WEEK ENDED SEPTEMBER 15TH

Mines Vl:;i‘;e Sellers | Buyers| Sales Miscellaneous (Continued) Vl:\?; o |Sellers| Buyers| Sales
4 i $ 3 AR
Porcupine Crown Mines, Ltd................... 1 70 200 Dominion Glass Co., Ltd........... Rt 100 30
2 £h U .pref. 100 88
Miscellaneous “ . i Bondsl. - 100 Rl
#¥ontenac Breweries Co...c.uceesearuoraananins 100
Asbestos Corp. of Canada 100 S 2} i XTI XA R AT 2 ..pref.| 100
L s A 100 i s T R bonds| 100
a5 Y . 500 S 50 S Mexican Northern Power............coouon.... 100
British Can, Cangers, Ltd.... 100 laghs Tk Rt mhel e MeBmAR BRI A SN bonds| 100
o 500 aha < Mexican Mahogany & Rubber Corp.......... . 100 St
Can. Felt .................. 100 z o 100
................... 100 o Mont. Tramway&PowerCo........ 100 40
Can, Light & Power.... .... }% -y i National Brick...............:  Com. :% gg
: PSRRI L e T R e onds
Can, Coal& Coke ....... 100 AT Peter Lyall Construction.. .pref.| 100
et L 100 P = Sherbrooke Railway & Pogver CO...covoovee-n. 100 18
Canadian Pacific Notes. .. 20 | 1024 7580 3 i bonds| 500 | ....
Carriage Factories, Ltd... 100 s e AT Western Can. Power. . iiiu . b ievaeisaoveves 100 25
¥ AR 100 Wayagamack Pulp & Paper Co.... 100 Wiy
.y 5 m ¥ ¥ 4 100 e 1700
i & B of ISR AT TS SRR AR SR e e
o g s bonds| 100 e b RO E e e S e

‘

£
1
3
‘g
:
i

Pl

AL a3

g3
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BRITISH AMERICA
ASSURANCE COMPANY (FIRE, MARINE)
Head Office, TORONTO

BOARD OF DIRECTORS :
W. R. BROCK, President W. B. MEIKLE Vice-President
ROBT. BICKERDIKE, M.P. GEO. A. MORROW
H. C. COX AUGUSTUS MYERS
D. B. HANNA LT. COL. FREDERIC NICHOLLS
JOHN HOSKIN, K.C.. LL.D. JAMES KERR OSBORNE
ALEX. LAIRD COL. SIR HENRY PELLATT,
Z. A. LASH, K.C., LL.D. C.V.0.
E. R. WOOD

W. B. MEIKLE, Managing Director E. F. GARROW, Secretary

Assets, Over $2,000,000.00
Losses paid since organization over $38,000,000.00

Incorporatea
1833,

SIMPLICITY FIRST

1s about as important in your life assurance as
“‘Safety First,’’ because a contract that is not
simple to understand may not be safe for your
particular purpose.

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

The Sovereign Life Assurance Co.
of Winnipeg

THE DOMINION OF CANADA
GUARANTEE & A.CIDENT 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

COMMERCIAL UNICN ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $174,226,575
Bxceeds .........0 $ 45,000,000 Deposit with Dominion
Total ‘Funds Exceed.. 133,500,000 Government ...... 1,208,433
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JAS., MOCGREGOR, MANAGER.
Toronto Office 49 Wellington St. East
GRBO. R. HARGRAFT, General Agent for Toronto and Courty of York.

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE 1L
and the following figures show its record :—

At the Accession of Income Funds
KING GEORGE 1V. # 887,065 $ 800,605
KING WILLIAM IV, 657,115 3,038,580
QUEBEN VICTORIA 789 865 4,575,410
KING EDWARD VII. ... 8,500,670 ... 11,185,405
KING GE%RGE V. 6,846,895 15,186,080

and at
81sr DECEMBER, 1914 ... 7,489,145 .. 19,064,425

In addition the Company has a Subscribed Capital of Eleven Million
Dollars (of which $1,320,000 is paid up).

Agents wanted In unrepresented districts,

Head Office for Canada, 179 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Fire Insurance Company
BSTABLISHED IN 1863
Head Office, Waterloo, Ont.
Total Assets 31st December, 1914.........cc0vevvns $890,000.00
Policies in force in Western Ontario, over .......... 30,000.00

WM. SNIDER, President. GEBORGRE DIEBEL, Vice-President.
FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector.

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48.000,000 00 Over $12,500,000.00 invested i
FIRE and ACCIDENT RISKS Accepted ol
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,

Accident Department Canadian-Manager

North-West Branch ....

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch Montreal

T. L. MORRISEY, Resident Manager

Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent - TORONTO

Agencies throughout the Dominion

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
ToTrAL AsseTs, $725,000 AMOUNT OF Risk, $27,000,000
GOVERNMENT DEerosiT, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H, SCHMALZ,
President Vice-President Mgr.-Secretary

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE® WORLD

Canadian Branch Toronto
H. M, BLACKBURN, LYMAN ROOT,
Manager. Assistant Manager.

ANGLO-AMERICAN- FIRE INSURANGE GOMPANY

J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO » 61-65 Adelaide Street East

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds $20,000,000
Established A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents o . S. Bruce Harman, 19 Wellington St. East

——e
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Y COUNTRIES

Volume g55.

(Figures of the Department of
Trade and Commerce, Ottawa.)

TRADE OF CANADA B

MoONTH OF APRIL TwELVE MONTHS ENDING MARCH
COUNTRIES. 1914 1915 1914 1915
Imports Exports Imports. Exports Imports Exports Imports Exports
British Empire. * | £ $ $ 8 < E E)
L R R o R e S 6,718,774 7.044 356 4,829,105 18,234,808 131.942.763 222,322 T¢6 90,085,840 | 211,758,863
Australia.. . /0000 ate 52,242 396,939 106,864 398.536 713.111 4,705,666 412,205 5.551,686
BRROUGR L 0 R R e g e e R 1,143 | 17,786 Aty 60V 30,185 7,539 405,109 23,923 368,263
British Africa:— |
t 2,313 | 12,035 15,975 57,128 59,838
17,898 62.969 477,823 3,834 592 4,645 589
R SRR 632 29,118 39,011 40,927
British East Indies. 527 A .58.801 7 218.987 688,77 686,041
Y Guiana...., 200,517 35,391 3,178 462 652.730 678,797
" Honduras.... 47,384 4532 55, 96 9,32 9.4
e West Indies........ 241,000 186,595 4,347 310 4,489 £69 4.366.7?2
i PG ST IR 46,000 31,116 240,719 118,729 112,679
asiir e LN S A R R B (e R et T MR e L e 17 004 1,436,314
Hong Kong . 80,367 19,679 1,0°0.521 1,882 281 655,093
Malts. ... oy el 182 250 741 108,389 66,083
Newfoundland : e e A e S T 355 73,794 1,841,351 4,770.200 4,481,176
TROW ZRRIADE i o G s by s S s s s e 306,761 129,168 3,192,600 1,435,876 2,623,855
OLhRn BRIl Lo o i e R 3,059 3,186 145 i 27, 1%
oL British Bl oo ol ooiiines oot ins : 8,268,451 8.701,220 6,183 797 19,277,627 154.399 881 246,061,904 | 115,272,787 | 237,558,704
Foreign Countries.
Argenting Republie | cu.. . Vidv.cvvesns bas ; i 97,533 27,087 397,643 31,496 2,603,128 2,135,273 3,364,787 39,469
19,528 - BT e A 1,773,021 378.824 642,182 279,788
€8 i e R e LA Nts 5,982 33,488 1,865 6,279
51.645 .5, A RN DR 4 491,176 4.819 843 1.875.963 3 2:9,359
54,156 73 570 34,262 1,163,785 767,858 1,149,551 542 515
8,01 2.544 163 483 114,114 118,017 72,817
15,257 32,319 165 3 262 473,189 1,042,383 339,039
.............. I doinyoin saaton 3,432 747,289 134,478 190 5,347
5.641 11, 2,410 150,545 25.686 182,082 24,117
104,3€0 152,972 60,455 3.452,+87 1.828,521 1,617,291 1,479,355
: 22,401 5 60 2 629 637,893 44,344 717,238
Dan. W. Indies... o4 G IR 60 259,368 15.876 115,469 6,253
Dutch E. Indies. .. 2,978 618 6,118 76 090 20,366 197,742 25,927
Dutch Guiana .. .. F 00 ol e aes 2414 216,126 46.749 1:6.376 40,948
BEURADIE i e ; Ve &2 BT L bl R e N e 2,657 19,145 1,155 8646
L O Ry e R S N A3 4,555 56 62,677 30,482 26,484
France ........... ..., . e 837.213 229,928 379.074 1,005,674 14,276 378 3 810,562 8.444,186 14,595,705
French Africa .... ...... 651 390 b TE A i i 8, 4,1
French West Indies S s A i e R8I0 | T Xl R R S A 2546
Ll A S O 4 772,59 198,428 Ko R e R 14.586 223 4,433,736 5.083.986 2,162,010
e e LSRR SR ol O : ' 18,155 49 12888 L. 0Ll 445,036 1,43 417,911 87,455
Hawaii SRR ! 5,121 4,080 2,034 2,762 61,365 35,413 32,656 71,423
Hayti.. P NI SR e (R g PR R 857 106 R RO 4,1
BORAY v <t ool e saens s s " 97,948 9,070 56,203 40,144 2,090,387 635,256 1,472,,99 1,840,910
Japan.. I 153,928 83,536 159,111 37.719 2,604,216 1,589,067 2,783,165 1,037,001
BROPRR .+ v e e s e e o SRR RN CaRReY RE Fasacyse i AN EERER AN MOTET L 12 880 75 1.712
s R A N i 101,498 882 57,997 5,220 1,471,182 56,594 1,220,977 18,551
55 6 621 105 3,401 6.1 68 118,236 4,244 155,332
........................... 192,510 95.854 82,466 1,171 3,015,456 5,508,806 1,769,256 5,254 829
il ot SR PR i 64,010 42127 16,612 732 486,379 845,381 395,647 1,000,790
DRNRIR o, e ¢ 9,418 PR L e p O b a1 e R 223,691 AN AL 129,036
St DA OO - S Dl R ,837 748,546 11,817 1,494,046 13,141
Phxllpplpe Islands ....... 5,712 R PR S O 5.715 60,80 6,204 41,674
Porto Rico..ov. J. v 18,176 PR T, 23,124 1,613 SAS280 T eon 68,695
Portugal........ ’ 1,122 7.809 277,381 55,481 215,608 788,485
Portuges.e Africa . LO8T i Y S e e Hiea BRG  f a 79,611
Roumania. ... .. FI20 - oo vt SO A 1,576 69,800 7,145 3,150
....... 28,072 102 212,725 482 809 1,431.580 105,455 1,331,181
1,164 348171 52 2,942 333 54,721 3,1¢3,796 3,638
A 1,342 0,784 3,171 12,672 16,322
7,152 21,592 5,0/8 1,352,133 63.: 99 977,418 s
10,769 21,757 6,800 613,401 177.462 545,836 173,2¢6
1,464 275,64 3,468 4,314,805 16715 3.979 256 16,445
1,865 4,880 {ir sy 481 419378 323,227 5,961
9,853,345 20,6319 5,456 247 410786 091 | 200459.373 | 428616.527 | 215409376
b I O G I LR b IR 1,418 75 88 79,170 186,668 41,841 23,87
Uruguay.. R I T e L e M T 55.726 ©0,615 12,781 ¢
Venezuela: ................ 3,216 9.335 574 5,2M 133,743 139.264 209,626 £6,196
Other foreign countries ....,.., ...\ 1 " y 20,166 5,842 5.875 18 117.468 43,6%0 139,2(8 47,285
Totals, foreign countries........................ 29,002,936 10,5 56,647 22,779,959 16,979,648 479,164 298 232,935,934 472,091,576 253,250,173
37,271,387 14,657,867 28,963,756 36,257 275 6335¢4.179 | 478,997,928 | 587,364,363 | 190,808,677
Grand Totals ........... { Y, < A
156,929,254 $£5.221,031 81,112,562,107 $1,078,173,240
o PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR JULY
Month of July Twelve Months ended July
2 TR 1913 1914 1915 1913 1914 | 1915
IMPORTS FOR CONSUMPTION ) $ $ 8 $ )
Dutiable Goods. . .............. 39.394,223 26,424,970 20.765.166 452,734,348 366,858,417 251,076,453
Free Good.s ......... S5 v we oo idnindls 19,532,009 16.539,497 15,857,024 ?33.9147.8797* 196,320,267 168,294,383
% Total imports (mdse.) 58,926,232 42,964,467 36,622,190 686,549,245 563,178,684 419,370,836
Coin and bullion....... s 119 067 233.899 744,119 5,782,039 14.757.635 133.118.099
TOtal IMPOYES. . iy vivvishvsniiss 59,045,296 43,198,366 37.866,309 692.331.284 377.936.31¢ 552,483,935
Duty Collectedi i vviiiviin .o S 10,077,223 6.988.918 7,431,158 117,580,866 97 094,410 78.784,427
5 ExpPorTs.
Canadian Produce—The mine... 5,485,713 5 905,988 5,904,544 58,038,912 58,480,152 53,525,158
he fisheries 1,813,405 1,677,592 2.166 857 17,620,538 20,037,030 20,113,533
THe Lovestz . i 4,938,716 5,097,065 5,876,784 43,972,612 43,400,015 44,068,654
Animal produce ., il Vi bt 5,412,347 7,391,397 10,943,628 44,247,313 57,548,982 82,659,949
Agricultural produce ............ . 17" 11,497,954 15,846,177 7,676,404 154,546,076 189,212,934 133,442,130
Manufactures., .. 0 L5080 0nl . ,507,322 5,857,996 12,441,428 47,085,494 63,071,050 115.401 389
Miscellaneous . .i..oonvusiiinn, haih it 5,269 31,433 580,393 115,711 223.838 1.809,728
Total Canadian produce........... SR 33.660,716 41,807.648 45,590,038 365,626,656 431.974,001 451,020,541
Borelgn produce . . <o febve e isss v e 4,373 610 8,507,322 2,916,682 21,018,592 29,841,099 48,851.781
Total exports (mdse)....... T Wt PRI S o, e 38,034.326 50,314 970 48,506,720 389,645,248 461,815,100 499,872,322
Lol and Bullioft .. o« oooiaviadindvaileosoves doabbauensavie il 2,900,201 286,646 13,127,009 16,152.829 | 21.614,085 90,355,512
Total exports .........ooeveens Veresansativaen sespaviehe _ 40,931,527 50,601,616 61,633,729 405,798,077 483,429,185 590,427,834
AGGREGATE TRADE. R
Merchandise..... T8 s G n f e S 5 ale Ve e ok L YT i ol A 96,960,538 93,279.437 85,128,910 1,075,194,493 1,024,993,784 919,243,158
Coin and bullion .. 3.019,268 520.545 13,871,128 21,934,868 36,371.720 223,668,611
PDERL tEAde & i e e BETE R A R ana sk R AL 90.979.826 93,799,982 99,000,038 | 1,098,129.361 1.061,365,504 1,142,911,769

*Nore—It will be noted that the figures relating to the
$133,113,099; 1914, 814,757,635, and exports, 1915, 33.90.'555.512:
trade figures are seriously disturbed by them in this instance

imports and exports of coin and bullion for the twelve months ending July, 1915, were ;

1914, $21,614,085.
and they should n,

Although it has been customary to include these figures in Trade retu

ot be taken as an indication of the trade of Canada.

imports. 1915,
rns, the total
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WM. JENNINGS O’NEILL

EXCLUSIVE PURCHASING AGENT
FOR A STRONG COMBINATION
OF UNITED STATES MUNICIPAL
BOND HOUSES, BUYING MILLIONS
OF CANADIAN MUNICIPAL SECURITIES.

PERSONAL ATTENTION AND EXPERT ADVICE ON
MUNICIPAL FINANCING FURNISHED ON APPLICATION.

ELECTRIC RAILWAY CHAMBERS, WINNIPEG

™E CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS - $1,576,398
A Canadian Company Investing its Funds in Canada

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

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

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED

REGINA, SASK. Established 1809

Capital Paid up and Reserve, $850,000.

We have One Thousand Shareholders and Two Hundred Agents.

OUR SPECIALTY is loans on improved farms and modern
city property.
We will represent you in any Financial or
Trust Capacity.

The Northern Trusts Co.

Executor, Administrator, Trustee

No moneys on deposit; No Bonds or Debentures issued

The clause in the Company's Charter enabling it to iaclude in its
a.tivities the acceptance of moneys on deposit and the issue of Bonds
and Oebentures was, at the spzcial request of the original Directorate,
struck out,

Sole liability to the public represented by Guaranteed
Mortgage Investments to an amount not exceeding the paid up
Capital of the Company, and secured in each instance by improved
Firm and City Property to tne value of more than double the amount
of the mortgage investment.

Head Office Winnipeg

MAN, COOD COOK AND MAN- |

ager, desires home for self and child

of 7° small remuneration. Box 1216 Star,
G

USEWORK —

OUSEW ~ S
apablib‘; oonrecPress: Don’t let your wife come to this. Provide
ool for her while you have the chance by means
of an Imperial Life assurance policy.

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE - TORONTO

comf“:!;‘h er BOX

The Tragedy of the

“Want Columns”

These advertisements from recent
issues of daily neWépa ers tell heart-
breaking stories. Ca

the worktime of life---uninsured---the
husbands of these women left widows
to work or starve.

el

il

lled by death in

O
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Montreal and Toronto Stock Transactions Montreal Bonds (Continued) Minpeicel Anked | Bid | Sales
(WEEK ENDED SEPTEMBER 15TH) Paeto Rico.. 80
Price Bros. 75
Montreal Stocks |[Min.price| Asked | Bid | Sales g:ebeq R‘r;lvillvlqay. Light and Power-........ i 33 503 1200008
—— e | e Sherwin-Williams. .. ..... W e eie e
Ames;Holden...... ......ooovimiinnii, comL.| ... 153 o UM Btasl Co, Wb CRBAR. - 1 e 88 89 88 Ry
------------- teveeeneeen. . pref.| 95 51 55) 10 Western Canada Power.......ii.cocvaeiiunas 70 0 a5t
gell ’j;glephone ............................ lgg lﬁ iy 127 Winnipeg E1ectriCe. ....... ooooon oo 97 ek
RN oo T vt i T oen s Srs kv o
griti%h %olumbia g ot SRR ST com. lgg %(I)? i(l)g il Toronto Stocks Min.price| Asked ‘ Bid 'Sales
RN O 0t ool b s e v aie com.
S e T e [ Nt pref | 98 1172 1163 35 AsBEMOS . (1 Ll s pref. s caee : S
e DG e T e R con}.r ?)8; o WAES 5% ga{lc'?‘lolnaﬂ ...... 2o b 1 Q9 25
.................. ssns pret R ell Telephone.... ... 4
Canadian Converters ................... . p o 34 34 Siuk i British Columbia Fish. . 55 56
CROAMICOREON, (vl s 60 s s Soviadins voicy s ni 2 ?H 263 ?g griti%’l’l Columbia Packers. g A lég
........................ T T S vis
Canadian General Electric 91 s e 100 30 30 cene A 2
Canadian, Locomotive. ... . .. % 51 9 | 2o G o N
....... sevesvasne i e’ vesa
Canadian Pacific Railway.... ..... ......... Vo 1556 154 50 91 100 R 211
Canada Steamship Lines................ [ [ o AR 12 103 140 g 162 162 Rtk (e
: . Pl pref.’. 59 5g 10 | Canadian Locomotive ...... ........ % 51 19 35
i e i ..(Voting Trust pref.....; y
Carrage Factorles .. o0i. o la e oy B 33 364 376 Canadian I acific Railway... S 165 cers 1533
% ol ..pref. 70 75 Canadian Pacific Railway...
Sle'own l}{es?rve.. 4 pr SR S s b 35 33 ??g Canaga Pesrnlmanent. e SR %?g 188 i 50
troit Railway S A 62 5 Canadian Salt....... .
Dominion Iron pref. 72 98 93 svvs Cannia Steamislip.. .o\ s s ivaiavinsiiiin el el s 11 40
Dominion Bridge. e 107 145 1433 | 1512 e % bdiperieaiey pref, 59 59 9
Dominion Canner: i 31 31 e By > ¢ i .(voting trust)| ... 100 .ee Getn
Dominion Coal...... .. i pref. 938 ead kY Cement (o Ui s iR LT S com. 28 28 e 31
Dominion Steel Corporation. . com. 20 43 438 | 3399 Pt R R pref 9% 90}
Dominion Textile 64 7 714 82 Central Canada Loan & Savings.............. i 5
Dominion Textile 101 101 Pl 16 i com 98 Y8 A
ey .. S e e ; Clpref] 0| L | 0D i
reRt. .. ... % 70 OIONIAL LOMEN .- V(oo s ot o bt s Sk vaiie 57 008 4 oo A
Hﬁlliqgg{; Gotld Mine: ;7; 263 254 4;0 ggnsumerﬂeas S e S e 176 185 P
nois Traction.. 91 91 3 niagas Mines ........ RGN A e S .
Lake of Woods Mi 129 g 134 35 Crown Reserve Mines............ b G 34 28
o ; 120 A 120 Crow’s Nest Pass......... 0 50 65 63
t““l"lest‘dﬁgc 160 168 166 55‘1‘ Dominion Canners 31 81
yall Con. Co. BIOIME: oas < viljrio
Macdonald. . .. 12 103 11 Dominion Steel Company.. 20 44 43
Mackay Compan 9 ) S e 45 Dominion Telegraph 10) 100
593
. Mackay Companies. 65 A7 e 10 «N.Burt.o..ooeons g 5 ;
Montreal Light, Hea 211 218 216 90 ol b 4 P R R pref. &9 89
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LONDON Business Permanency

GUARANTEE AND tOne gf the greatest contributors to the permanency of a business is
partnership msurance
ACC'DENT COY. A North American Life partnership policy will establish a high
degree of credit, and safeguard your business in any eventuality, be it
Limited financial strmgency or death.
Head Office for Canada: lTt‘le ‘rjnixymerous advantages which this form of policy <t>ffers vml be
TO RO NTO explaine y any representative, or upon direct communication wi
. Established 1869 1 1
EMPLOYER'S LIABILITY FIDELITY GUARANTER N 0 r t h A m e r l C a n L l f e
PERSONAL ACCIDENT COURT BONDS
piomatront i Assurance Company
BURGLARY INTERNAL REVENUE “SOLID AS THE CONTINENT.”
ELEVATOR TEAMS AND AUTOMOBILE .
D. W. ALEXANDER, Manager for Canada Head Office: TORONTO, CANADA
“DISASTER-PROOF” THE IMMEDIATE
This expression aptly describes an insurance policy in
The Mutual Life of Canada. N EEDS ; Tad .
There is no security more nearly indestructible than a of any financial emergency require immedi-
contract with Canada’s only Mutual, ate cash. At death most of all.
Real estate suffers depreciation as most of us know : :
only too well from experience, Life Insurance is the one possession that
Stocks too have a peculiar way of slumping just when death automatically turns into cash.
they should go the other way. E % ”
Yes, and banks fail and in many forms money melts Life Insurance at lowest cost and with high-
away but not if invested in a policy with est returns is to be secured on the most
: B in
The MUTUAL LIFE ASSURANCE CO. liberal conditions
OF CANADA
e . ... Onoeio The Great-Wesl Llfe Assurance Co.
E. P. CLEMENT, GEO WEGENAST, HEAD OFFICE . WINNIPEG
President. Man. Director,

The Imperial .
. rdian Assurance Compan
Guarantee and Accident Cfua. tged
Insurance Company Limited - = Established 1821.
of Canada ' Assets exceed Thirty-Two Million Dollars
Head Office: 46 Kine St. W., TORONTO, ONT. Head Office for Canada, Guardian Bldg.,

IMPERIAL PROTECTION Montreal
Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance. H. M. LAMBERT, Manager. B, B. HARDS, Assistant Manager,

A STRONG CANADIAN COMPANY

Paid up Capital ~ - - .  $200,000.00. ARMSTRONG & DeWITT, General Agents,

Authorized Capital - - - $1,000,000.00. .
Subscribed Capital - . $1.000,000. 00, 6 Wellington Street East -  Toronto
Government Deposits - - $111,000. ;

s

Great North Insurance Co. Hudson Bay Insurance Co.

Head Office -  CALGARY, Alta. Head Office - VANCOUVER, B.C.

OFFICERS WM., MACKAY, President.
President and Manager W.J. WALKER, Bsq. : : T
Ist Vice-President ... Hox. P. B. LESSARD, M.L.A. F. W. WALKER, Vice-President and Manager.
2nd Vice-President, C. F. P, CONYBEARE, D.C.L., K.C.
Secretary .. A.H MELLOR, Bsq.

FIRE INSURANCE ONLY

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

ll;lon P. Bikl.essard M.L. AF Edmonton BRANCH OFFICES AT CALGARY
A. Walker, m.L.A. ... Fort Saskatchewan .
(l:!dwal;d J. Fl;:aam Esq. Calgary MONTREAL' TORONTO’ WINNlPEG’

F Conybeare, p.c.L., K.C. ... Lethbridge
W.J. Walker, Esq. ... ..  Calgary AGENTS WANTED AT UNREPRESENTED

Geo. H. Ross, LL.B., K-C- Calgary TOWNS AND VILLAGES IN CANADA.
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Good Returns Absolute Security
SUN LIFE “3%AN¢ OF CANADA

ASSETS

INCOME OF ALL
BIGGEST{ BUSINESS IN FORCE } CANADIAN
NEW BussmEss COMPANIES
SURPLU .
- MONTREAL

Head Office

ROBERTSON MACAULAY. Pres. T. B. MACAULAY. Man, Dir.

L>UNION

PARIS, FRANCE

PROFITS TO POLICYHOLDERS Fire Insurance GCompany, Limited, of
Capital fully subscribed, 25% paid up .......... $ 2,000,000.00 >

i gl Fire ReServe FUNd ......i...onsesreesioiisn s 4,919,000.00
C n Llfe l n ran Ce CO Available Balance from Profit and Loss Account 206,459.00
row S u . Total Losses paid to 31st December, 1913........ 90,120,000.00
Is Paying Profits to Policyholders Equal to the Original Estimates. Canadl?:: "B"::“"C“}:' ll;wg?e.lg;x:xmsstx:e-e.f: Montrea!,Mannséz(i-lf;:-I gg.nada,
Insure in the Crown Life—and get both Protection and Profits MaAURICE PERRAND. Toronto Office, 18 Wellington St. East
J. H. EwWART, Chief Agent.

Head Office, Crown Life Bldg., 59 Yonge St., TORONTO

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

The Standard Life Assurance Co., of Edinburgh

Established 1825.  Head Office for Canada: MONTREAL, Que. i imi
Invested Fungs........8 6650000 Inyestmentsunder Can: Phoenix Assurance Company, Limited
eposited wit ana- adian Branch, over. 16,000,000
dian Government and Revenue, over.......... 7.900,000 F_' R_F' of London’ England _I'":E
Government Trust- Bonus declared . .-. 40,850,000 Pounded 1792
SR O 7,000,000 Claims paid...... cole s 151,000,000 TOURL rROUOCOEB OB o v i v ivein foo e S £ 90,000,000 2
M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont, R T e L e T R alaTon o d 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
A Dominion Company for the People of the Dominion R. MAcD. PATERSON, Matiagers
-
Now. if ever, is the time for true patriots to patronize home establishments. J. B. PATERSON,
3 THE *I])ON'HEION LIFF;') ASSURANCE COMPANY of Cﬂbnada.lthi;ough 4 X i St t M t ] a
&> years, has fully earned the confidence of the Canadian public. It bases
S ard i ooyl 100 St. Francois Xavier Street, Montreal, Que.
Its Unexcelled Results to Policyholders Allwith profit policies taken out prior to 31st December will participate .
Interest Rate 8.22% Mortality Savings, 45% in four full years’ reversionary bonus as at 1915, 9
Head Oflice PRt WATERLOO, Ont. 8 »

PROFITS EXCEED ESTIMATES THE POPULAR[TY OF ;

ONLY IN THE
Life Insurance has grown greatly with all

Lond On Life Insurance CO’ classes of people during the hard times. There A

is big money in insurance for men of proven

LONDON Canada
POLICIES “GOOD AS GOLD." 2 selling ability. Our policies are popular,
up-to-the-minute and easy to sell. Liberal
contracts made with good men. Write us.

AGENTS WANTED THE WESTERN LIFE
We appreciate your efforts, and promote you accordingly. Liberal ASSUR ANCE CO M P A NY

contracts, first-class territory. Write to—

THE CONTINENTAL LIFE INSURANCE CO., Head Office WINNIPEG
TORONTO 5

GEO. B. WOODS, President. CHARLES H. FULLER, Secretary ADAM REID Managing Director

H. A. KENTY, Superintendent of Agencies

The British Columbia Life Assurance Co. A
HEAD OFFICE VANCOIJVER, B.C. Ag e n t S Wa n t e d ';

Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000,00 1
PRESIDENT - L. W, Shatford, M.P.P. 3
Vice-PresIDENTS—T. E. Ladner, L. A. Lewis APPLY FOR PARTICULARS. 3
Secretary—C. F. Stiver General Manager—Sanford S. Davis 3
Liberal contracts offered to general and special agents 3
L . z.
Gresham Life Assurance Society
|
Wa. SmitH, CHAS.J. HARRISON, E. B. JOHNSTONE, i i 8
President Secretary E Managing Director HEAD OFFICE FOR CANADA é:
THE WESTERN EMPIRE
FIRE & ACCIDENT INSURANCE COMPANY Gresham Building Montreal ;
Authorized Capital $500,000 ESTD. 1848. ASSETS $53,000,000 . o
Subscribed Capital . $250,000 =
Head Office—713 to 717 Somerset Bldg., Winnipeg, Canada A {
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Canada Branch
Head Office,Montreal

DIRECTORS

M. Chevalier, Bsq

T. J. Drummond, Rsq.
Sir Alexandre Lacoste.

Wm. Molson Macpherson

Esq.
Sir Prederick Williams-
Taylor, LL.D.
( INSURANCE COMPA J. Olrg;l:;ggmnon-
SO LIMITED 5 b Bl
q(\ r\\*? /‘m Assli‘:::ln't li‘llnrrll‘a'gef

g1
w

ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 1720 B
Losses paild exceed $235,000,000 \

HEeap OFFice FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
DR. E. P. LACHAPELLE Montreal
J. S. HougH, Esg , K C. Winnipeg
H.V. MgrepITH, Chairman Montreal

ARTHUR BARRY, Manager

Correspondence invited from responsible
dentlemen in unrepresented districts re fire Head Office:
and casualty agencies. Royal Exchange, London

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, Bsq. Thos. J. Clark, Bsa.
Cawthra Mulock, Bsq. Lt.-Col. J. F. Michie
Joseph Henderson. Bsq. Peleg Howland, Esq.
Lt.-Col. A. B. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. of Agencies Managing Director and Actuary
J. TOWER BOYD W. C. MACDONALD, F.A.S.

Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)

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.,
T. J. Drummond, Esq., John Emo, Esq., Sir Alexandre Lacoste,

MEAD OFFICE .. .. .. _TORONTO R em s L b
THE Incorporated 1875 WHY NOT HAVE THE BEST ?

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LoONDON AND LANCASHIRE FIRE INSURANCE
ComPaNY OF LIVERPOOL,

Ask the Subscription Department
about our Special Book Offer

THE GLOBE INDEMNITY COMPANY OF CANADA

Head Omice Su Montreal
Formerly The Canadian Rallway Accldent Insurance Company
DIRECTORS
A. G. Dent, J. Gardner Thompson, W. Molson Macpherson,
T. J. Drummond, Sir Alexandre Lacoste, Martial Chevalier,
Sir Frederick Williams.-Taylor, Lewis Laing.

John Emo, Robert Welch,
General Manager and Secretary Assistant Manager
Transacts—

Accident Insurance
Sickness Insurance
Liabllity Insurance in all its branches
Automobile Insurance In all its branches
Burglary Insurance
Guarantee Insurance.
Policies issued by this Company are the most liberal and up-to-date
issued in Canada, free from unnecessary restrictions and conditions.
All Policies guaranteed by The Liverpool & London & Globe Insurance
Company, Ltd., assets over Sixty-five Million Dollars ($65,000,000.00).

ALFRED WRIGHT,
Manager

v LONDON & A. E. BLOGG,
LANCASHIRE Branch Secretary

| 8 Richmond Street E,
F l R E TORONTO

INSURANCE COMPANY A
LIMITED Security, $30,500,000

Total Assets
£110,000.000.00

Canadian investmenis
Over $9,000,000.00
(Greatly in excess of other
Fire Companies)
Mnnaser_gr Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch
JouN D, ROwEgLL
Inspector.
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Ganadian, Provincial and City Bonds

CITY OF VICTORIA, B.C.
CITY OF FORT WILLIAM, ONT. L
CITY OF PORT ARTHUR, ONT.
CITY OF PRINCE ALBERT, SASK.
CITY OF ST. BONIFACE, MAN.
CITY OF KAMLOOPS, B.C.

PROVINCE OF ONTARIO.
PROVINCE OF ALBERTA.

CITY OF TORONTO, ONT.

CITY OF HAMILTON, ONT.

CITY OF BRANTFORD, ONT.
CITY OF ST. CATHARINES, ONT.

Further Particulars and Prices on Application.

DoMinion SEcurITIES GRPORATION

E.R. Wood . . President LIMITED. MONTREAL BRANCH

G. A. Morrow . Vic&Pnadem 191 Canada Life Building

W.S. Hodgens - - - Manager S R.W. Steele - - - Manager

J.A. Fraser . . . Secretary HEAD OFFICE : LONDON

o JA L Tt 26 KING STREET EAST il o nnt
ison - t. Secretary 4

A. F. White Asst. T TORONTO A. L.Fullcnon.Mlnnger

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA) ]

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES, REVENUE STAMPS,

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS, CERTIFICATES,
ETC., FOR St 0N
BANKS AND Govxﬁ?ﬁ“ wyei s
CORPORATIONS CORPORATIONS
_—_—
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL

COUNTERFENING

MONTREAL

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

BRANCHES:
TORONTO

STOCK EXCHANGES

WINNIPEG




