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Assurance Corporation, Limited, of Perth, Scotland
PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, E. L. McLEAN, LIMITED

GENERAL ACCIDENT

Assurance Co. of Canada

Personal Accldent and Slekness
Automoblle and Liability Insurance
Inspection and Insurance of Steam Bollers

JNO. J. DURANCE, Manager TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Ltd.

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

W. WEDD, Ixnr., Secretary, V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.

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

FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager,

ALFRED WRIGHT ALEX MACLEAN
President Manager & Secretary

. LONDON
LANCASHIRE

CUARANTEE &

ACCIDENT
G3

Personal Accidént Sickness
Employers’ Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

Automobile Insurance

Head Office
Company's Building, 61-65 Adelaide Street East
TORONTO
BRANCHES —Quebee and Maritime Provinces...... MONTREAL
Manitoba and Saskatchewan............ WINNIPEG
British Columbia and Alberta........ VANCOUVER

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED

REGINA, SASK. Established 1909

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.

OSLER & HAMMOND, 31\iWoiAL AcEnTs
21 JORDAN STREET, TORONTO

Deaers 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.

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

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

Lougheed, Bennett, McLaws & Co,
CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES

Solicitors for:

The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great-West Life Insur-
ance Co., The Hudson’s Bay Co., The Massey-
Harris Co., Limited
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BERT. R. MASECAR

Charterved Accountant
Auditor Accountant Liquidator Trustee

SASKATOON, Sask.

ESTABLISHED 1882.

HENDERSON, REID AND COMPANY

CHARTERED ACCOUNTANTS
WINNIPEG Manitoba MEDICINE HAT, Alberta.

HENDERSON, REID AND PATERSON

CHARTERED ACCOUNTANTS
ACADIA BLOCK, LETHBRIDGE, Alberta.
W. A. Henderson, J. D. Reid, R. J. Ritchie Paterson

A

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

Bowser, Reid, Wallbridge,
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.

Solicitors for Bank of British North America
Yorkshire Bullding, 525 Seymour St., Vancouver, B.C.

F. C. S. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.
Chartered Accountants
Successors to
LAING & TURNER
Trust & Loan Building, McCallum Hill Building,
WINNIPEG REGINA

J. EDWARD CALDWELL WALTER MLs, K.C.
CALDWELL, MILLS & COMPANY
Barristers, Solicitors, ete.

MOOSE JAW, Sask.

Solicitors for The Home Bank, The Moose Jaw Securities, Limited,
Metropolitan_Life Insurance Company, Dominion Llle Assurance Com-
pany, Canada National Fire Insurance Company, R. G. Dun & Co.,
Beaver Lumber Company, Limited, Gordon, lronsnde& Fares, Ltd., etc.

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

B. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon. R. J. Dilworth.
Established 1864

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO

Chartered Accountants Auditors Trust Liquid
Winnipeg Saskatoon Moose Jaw London, Eng.

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

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

R. WiLLiamson, C.A J. D. WavrLack, C.A. A.J. WALKER, C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Tr and Liguidat

$6 Adelalde Street East 604 McGill Bnllqllnz
TORONT! MONTREAL

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

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

EDWARDS, MORGAN @ CO.

CHARTERED ACCOUNTANTS . L C O F F E E & C O
Canadian Mortgage Bldg., 10 Adelaide St. E. s o TORONTO, Ont. . .
g(l‘g H[,:rf;ld BBuxllddmg l:;:-s::1 Sttéeetvyest VASCAB?IQI‘;!‘!{( lgté. 3
ndon Building, Pender St » B.C.
;gf llialectzl'@rlewnyl(‘:’hambsers Notre Dame Avenue W(;gl;‘lzpsli(i %an. GRAIN MERCHANTS
oyal Trust Building. St. James Street A ue.
George Edwards, F.C.A. Arthur H. Edwnrds F.C.A. THOMAS FLYNN Bstablished 1845 Board of Trade Bullding,
W. Pomeroy Morgan W. H. Thompson Percival Edwards Toronto, Hutario
Chas. E. White . T. J. Macnamara
Established 1887. P.R. REED, T. B. REDDING, E.M WHITLEY,
President. Vice-President. Secretary-Manager.

PEMBE RTON & SON

Bond Dealers
PACIFIC BUILDING, VANCOUVER, B.C.

Representatives: Wood, Gundy & Co., Toronto

Canada Security Assurance Company

HAIL DEPARTMENT
CALGARY s ALBERTA
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NEW ISSUE

Dated June 9, 1917.

Investment

COUNTY OF NORFOLK

(ONTARIO)
5°% Coupon Bonds

Subject to Legal Opinion of Malone, Malone & Long.
Population 27,000.
A 850356l V. QENE i ivins vy siisoenns
Fotal Debeninre - Debt. . il simidhie 150,000
Area, 400,800 Acres.
The County of Norfolk is one of our best known counties. [t is an important
Sfruit-producing section, with good transportation factlities for marketing products.

Full particulars on request.

Price: Rate and Interest Yielding 5.60%.

s A, E. AMES & CO. ™

"UNION BANK BUILDING, TORONTO
TRANSPORTATION BUILDING — MONTREAL

74 BROADWAY, NEW YORK

Due June 9, 1918-1932.
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Established

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

$109,798,258.00 $9,000,000.00
FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
Wm. MoMASTER, Bsq. G. N. Mo~cer, Bsq. E. L. Peasg, Esq.
Head Office for the Dominion: MONTREAL
Agents in all the principal Towns in Canada

RANDALL DAVIDSON,
H. N. BOYD,

Bvans & Gooch, Resident Agents, Toronto, 26 Wellington Street East

Manager Fire Department
Manager Life Department

COMMENCED BUSINESS 1901
RECEIVED DOMINION CHARTER 17th June 1908

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

The Occidental Fire
INSURANCE COMPANY
Under the control of the
North British and Mercantile Insurance Company

RANDALL DAviDSON, President
C. A. RicHARDSON, Vice.President and Secretary
DIRECTORS:
W. A. T. SWEATMAN
Head Office, WINNIPEG, MAN.

Agents Requived at Unrepresented Poinis

S. B. RICHARDS N. T. HILLARY

Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

The Last Word in Accident
and Sickness Insurance is

The Dominion Gresham’s

New “Gresham Maximum” Policy

. AGENTS WANTED EVERYWHERE

PERSONAL ACCIDENT
AUTOMOBILE
LOSS OF MERCHANDISE AND PACKAGES THROUGH THE MAIL.

SICKNESS LIABILITY (All Kinds)
FIDELITY GUARANTEE BURGLARY

F. ]J.]. STARK, General Manager.

HEAD OFFICE, Gresham Bldg., 302 St. James St., Montreal.
L. D. JONES, Ontario Supt. of Adents, 412 Jarvis Street, Toronto.

Railway
Passengers

Assurance Co.

OF LONDON, ENG.
Head Office tor Canada and Newfoundland: TORONTO
Manager and Attorney, F H. Russell,

Accident, Health, Employers’ angd Publlol
Liabllity, Motor Car, Elevator, Teams,

Plate Class, Burgiary and Fidelity Bonding.
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Old as Confederétion

Canada’s Trade Commission Makes Report

OCEAN Transportation Problem is One for Government Consideration
—Until Britain's Tariff Policy is Declared, Other Proposals are

Speculaz‘z've — 77rade

With Britain,

France and [taly — Canada

Needs Better Advertising —Valuable Information for Our Exporters.

the banking system of that country is admirable

and the facilities afforded are adequate for the

ordinary requirements of commerce, is the opinion
of the special Canadian Trade Commission to Great
Britain, France and Italy. The report of the Commission
has just been issued at Ottawa by Sir George Foster,
minister of trade and commerce. The Commission
learned, however, that there is a movement on foot in
France for an expansion of banking credit for the help
of industrial establishments, based upon the systems
obtaining in other countries; this will no doubt have an
important influence upon France’s future industrial de-
velopment. The Bank of France holds a predominant
position, and can be looked upon in the same way as the
Bank of England is regarded amongst merchants of
Great Britain. Other banks which have an important
influence in French finance are the Banque Nationale
d’Escompte and the Credit Lyonnais, and, in so far as
trade with English connections is concerned, the French
branch of Lloyds Bank has a most important influence.
Canadian exporters will have no difficulty in establishing
relations through these banks.

The report continues :—

‘“The functions of the banks are rendered all the
more simple by the fact that the French people pay their
financial obligations without the slightest hesitation, and
exactly on the date set. They expect in return all debts
due to them to be paid promptly.

““The French trader wishes to conduct his business
upon a cash basis. Canadian exporters who wish to
extend business relations in France may rest assured of
the best possible treatment in the matter of payments,
when good relations and confidence between buyer and
seller are established. Some French manufacturers are
so punctual in these matters that they even require cash
with the order, and importers, on the other hand, are
so prompt in their payments that no notification of the
maturity of notes is needed, and still less is any extension
required.

““The ‘Commissionaire’ is an important factor in the
mercantile life of France. His sphere of usefulness will
appear unusually large to Canadian manufacturers. Very
few business transactions are carried on direct, and
the commissionaire or middleman, therefore, occupies a
. unique position. |

THAT Canadian exporters to *France will find that

‘‘Canadian exporters will find French business men
active, alert and progressive. Their only difficulty will
lie in the fact that Continental competition has already
evolved a system of service to the French customer which
was extremely good, and which relieved the purchaser
of a good deal of trouble.

“Let Canadian manufacturers, therefore, if they
wish to secure business in a way that will be perfectly
fair, and in accordance with the customs of our French
Allies, look particularly to the specifications which are
laid down; let them endeavor to quote always in the
customer’s currency and at his own warehouse. In short,
let them go more than half-way towards making business
between the two countries easy and mutually profitable.

‘“Canada is particularly interested, of course, in the |
changes which will come about in French industry after
the war. Many of the brave Allies have fallen in the
fields of battle, many others will be incapacitated; but
demands for increased production along all lines will be
very insistent, and, therefore, the introduction of ma-
chinery is much more than a possibility. Canadian manu-
facturers of machinery and other mechanical means of
reducing labor costs will find in France a ready demand
for their products. It only remains to be seen what can
be fone along the lines of transportation—and possibly
also of fiscal changes—to make it possible for Canada
to meet the competition which Germany will press upon
her former customers, both directly and through neutral

channels under the guise of neutrality.” The report .

deals at length with various Canadian exports to France,
giving many valuable hints to our manufacturers and
merchants.

Discussing trade relations between Canada and Italy,
which are of comparatively recent date, it is pointed out
that, while there have been small exports from Canada
to Italy since Confederation, and while imports from
Italy have always attained some importance, the total
volume of trade between:the two countries in 1913 was
approximately only 25,000,000 lire* (less than $3,000,-
000). This, while small, indicates that there is a possi-
bility of trade, for less than ten years ago, in 1906, the
Italian exports to Canada amounted to only 277,000 lire,
and the Canadian exports to Italy were only a little more
than one-and-a-half million lire. Since 1906, therefore,

*Lira = 10.3 cents. .
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the exports from Canada to Italy have increased ten
times, and Italian exports to Canada are now thirty
times those of 19ob.

“This is an excellent showing, and it is fair to
expect that the future commercial relations between the
two countries would be large, even without the bonds
which the war has thrown around the two countries.
Further, there are more than 40,000 Italian immigrants
in Canada who constitute an important influence in the
commercial relations between the two countries.

Peculiarities of Market.

“The climatic conditions in Italy make it easy for
most of the population to live comfortably with fewer of
what are considered the necessities and comforts in the
northern latitudes. Canadian exporters will have to bear

““this in mind, as it will indicate that many commodities
ordinarily in use in Canada, Great Britain and [France
will not appeal to the Italian purchaser. The goods
required are of a less expensive quality—a point on which
the Germans seized with great zeal. The Canadian manu-
facturer who wishes to export to Italy must face the
demand for long credits, although even in this respect
much exaggeration has occurred. Careful selling so as
to relieve the Italian merchant from the necessity of
buying in large quantities is most desirable.

“The Commission was informed on the very highest
authority that Italy will not be able to maintain, after
the conclusion of peace, the modes of payment, and,
generally | speaking, the customs in trade introduced
during the European war. International competition will
sooner or later make payments at three months or more
from date of shipment again customary. The Italians
fully expect Germany to make tremendous efforts to over-
come her present disability, and the recommendation is
strongly made by Italian men of affairs that Canadians
organize their trade in such a way as to concede a liberal
degree of credit to the Italian firms with whom they will
initiate relations.”’ ?

The report also deals in some detail with the prin-
cipal items of Canadian-Italian trade.

Trade with Britain.

About sixty pages of the report discuss Canadian
trade with Great Britain, and we are reminded that
Canadian wheat is the standard of the British market.

“While Britain is,”’ says the-report, ‘‘looking for
markets, she is also looking for raw materials for in-
dustry, and other products of a nature which Canada
and the other overseas Dominions are well” able to
supply. There is no doubt of the possibilities of de-
veloping a very large trade between our country and the
Motherland.’’

Some eéxceptionally valuable information is given
regarding the British market for Canadian canned vege-
tables and fruits. Our manufacturers have much to learn
in packing their goods to compete with other nations
in this line. Concluding their extensive chapter on Anglo-
Canadian trade, which goes into details as to various
trades, the report says:—

Will Cement Bonds.

““British goods have a preference with Canadians,
both in sentiment and in actual fiscal policy. The great
war can only cement more firmly the bonds with Great
Britain which have existed throughout the life of the
Dominion.”’

In an interesting chapter on transportation it is
pointed out that one of the most important - features to
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be considered by the Canadian authorities in connection
with the encouragement of vessels to use the St. Law-
rence route is the question of an improved insurance rate.
The Commissioners also insist that the ocean transpor-
tation problem is one for drastic action by the govern-
ment. ;

‘““Exactly how this is to be done,’”’ says the
report, ‘‘does not come within the province of the
Commission, but undoubtedly until the high rate of
insurance charged on vessels coming up the St. Law-
rence is remedied there will be reluctance on the
part of the shipowners to send their vessels to Quebec
and Montreal, as the difference in premium consti-
tutes a serious charge on the vessel. It may, however,
be suggested that the plan adopted by the British govern-
ment for controlling marine insurance rates be seriously
considered by the Canadian government. Some improve-
ment is vital to the development of the St. Lawrence
route, even if the Canadian government has to absorb:
the difference between the insurance rates to Quebec and
Montreal, where they are higher than those to other
North Atlantic ports.”’

Better Advertising fer Canada.

As the result of its investigations, the Commission
is of the opinion that a more systematic method of adver-
tising Canada would be a distinct advantage to the "
Dominion.

‘“At present,”’ they say, ‘‘there are many ;govern-
ment departments, private firms and institutions, who are
in their own way advertising Canada, and in many in-
stances doing the work very well, indeed. It is manifest,
however, that there is considerable loss of power and
money owing to divided efforts in this direction. It
should be possible for the government to organize a
definite scheme of advertising which would embrace the
various interests, and thus secure co-ordination in the
making of Canada and its resources better known
throughout the world. It would be worth while employ-
ing an individual who has comprehensive grasp of all
branches of advertising who would act as adviser in this
important direction.

Exhibitions are Advocated.

“To the end that the products of Canada may be
more satisfactorily placed before the peoples of Great
Britain, France and TItaly, the Commission would sug-
gest that permanent exhibitions, not only of the raw,
but of the manufactured products, should be shown in
the most suitable centres of the countries named. To
some extent, this is practised locally in Great Britain,
but the plan might be extended, and certainly might be
inaugurated in France and Italy with great advantage.

“The Commission would also recommend that a
special trade representative should be appointed in France
to look after purely commercial interests, as the character
of the calls upon the services of the Commissioner-Gen-
eral of Canada, in Paris, at the present time preclude
him from taking too direct an interest in commercial
matters. Such a commercial representative in Paris would
contribute very materially to the extension of Canadian
export trade.

Matter of Tarifis.

Some space is devoted to fiscal questions, and it is
pointed out that the leading statesmen and commercial
leaders of the Empire are unanimous with regard to the
policy to be pursued after the war. Until the policy of
Great Britain is declared, the Commissioners are of
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opinion that any proposals for. preferential tariffs between
the Allies must be considered speculative.

“In France,”’ the report says, ‘‘there was a most
pronounced tendency to favor preferential tariffs between
the Allies. It was explained that France would have no
difficulty in adopting this policy, as she had already a
fiscal system that would enable her to make terms readily
with the Allied countries. It was distinctly stated, how-
ever, by the ministers.in France that nothing definite
could be formulated until Great Britain had decided as
to her future policy. Should the United Kingdom and
the Empire decide upon a system of preferential tariffs,
France would be most willing to enter into an agreement
whereby Great Britain and the Dominions would be
granted special concessions. Everything, however, it was
pointed out, would depend upon the action of Great
Britain in the matter.

“Italy’s position was found to be much the same
as that of France. Her ministers declared their willing-
ness to consider favorably the allied preferential plan.
They expressed surprise that tariffs should be the battle-
dore and shuttlecock of politics, and expressed themselves
willing, then and there, to modify their tariffs in favor
of Canada if a quid pro quo could be given. As to the
establishment of a preferential plan with Great Britain
and her other Allies, the Italian ministers said that every-
“thing depended upon the steps Great Britain would take.

““The impression of the Commission in the countries
visited was, that it was desired that a preferential tariff
should be given by each allied nation to the other Allies
—that there should be an intermediate fariff for neutral
countries, and that enemy countries should be penalized
as far as possible by a tariff wall, which, if not prohibi-
tory, would restrain to a large extent the unfair compe-
tition and ‘dumping’ methods which had been such an
unsatisfactory feature of commerce during the past.

The report is signed by Mr. James W. Woods,
chairman, Toronto; Mr. Theo H. Wardleworth, vice-
chairman, Montreal; Mr. H. Edmond Dupré, Quebec;
Mr. W. Frank Hatheway, St. John, N.B.; Mr. Frank
Pauzé, Montreal; and Mr. George W. Allan, Winnipeg.
Mr. Roy Campbell, Montreal, acted as secretary to the
Commission. .

NEW BRUNSWICK POWER STOCK

None of the preferred stock of the New Brunswick Power
Company was placed by Harris, Forbes and Company, and
Coffin and Burr, the well-known bond houses, as stated last
week. These firms placed the company’s bonds only.

VANCOUVER LIFE INSURANCE COMPANY

By a bill now before Parliamént the time in which the
Vancouver Life Insurance Company may obtain a Dominion
license is extended to June 29, 1918.

The proposal of the Ontario government to buy $17,-
000,000 worth of its bonds, now held in Great Britain, has
been abandoned at the request of the British government.
Seveqtgen million dollars worth of Ontario government
securities are held at present in Great Britain. The Ontario
government proposed to buy those securities, reborrow the
money on this side of the Atlantic, and to that extent help
Great Britain in financing the war. With the entrance of the
United States nto the war. the financing of munitions pur-
. chases in the United States has been simplified.-
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

York Township, Ont.—Messrs, C. H. Burgess and Com-
pany, Toronto, have purchased $30,000 5% per cent. 25-instal-
ment bonds.

Carleton County, Ont.—Tenders are invited up to July
14, for $20,000 debentures, dated August 1, 1917. Charles Mac-
nab, county clerk, Ottawa.

Lindsay, Ont.—Tenders will be received up to July 12,
for $60,000 waterworks, 6 per cent., 20-vears debentures. F.
M. Currie, town treasurer, Lindsay, Ont:

Saskatoon, Sask.—The city has decided not to carry out
any work involving capital expenditures this vear; therefore
the sale of debentures will be unnecessary.

Renfrew, Ont.—Messrs. Wood, Gundy and Company have
purchased $100,000 6 per cent. serial bonds (1918-1047). A
substantial part of this issue has already been placed.

Wilkie, Sask.—Tenders will be received up to July 16 for
$6,000, 7 per cent., 20-vear, equal annual instalment water-
works debentures. S. A. Dinsley, town clerk, Wilkie, Sask.

Clace Bay, N.S.—The town will issue $12,500 debentures
for New Aberdeen school at 5 per cent., redeemable in 13
yvears by payment of $1,000 each vear for 12 years, and $500
for one year; also $10,000 debentures for a motor truck to be
redeemed in 10 vears in payments of $1,000 each year at 5%
per cent., the denomination of bonds to be $s500. Sewer
bonds are to be issued for 15 vears at 5 per cent., and elec-
trical meter bonds for 8§ years at 5% per cent.

Winnipeg, Man.—Mr. J. A. Thompson, Winnipeg, reports
to 7 he Monetary Times the sale of the following debentures:
Manitoba School District, Rosamond S.D., $6,000, 6 per cent.,
20-vears; Bruan S.D., $1,300, 7 per cent., 15-years. Saskat-
chewan Rural Telephone Company, debentures, Fallowmead
Rural Telephone Company, $4,000, 7 per cent., 15-years;
Bromhead South Rural Telephone Company, $9,600, 7 per
cent., rs-years; Moose Vallev Rural Telephone Company,
$12,000, 7 per cent., 15-years.

Norfolk County, Ont.—For the issue of $75,000 5 per
cent. 15-instalment debentures, A. E. Ames’ bid of 04.64, or
$70,080 was accepted. The following were the other bids:
Ferguson, Sanson and Graham. $70,807; Brent, Noxon and
Company, $70,533:' Wood, Gundy and Company, $70,583; A.
H. Martens and Company, $70,300; Canada Bond, $70,446;
R. C. Matthews and Company, $60,802; C. Meredith and
Company, 04.34; Burgess and Company, 04.26; Macneill and
Young, 03.65; W. A. Mackenzie and Company bid $71,007,
subject to certain conditions.

St. Catharines, Ont.—Tenders will be received by the
city treasurer not later than July 6, for the following bonds:
Relief sewer, $76,000, 30-years, 5% per cent.; bridge right of
way, $110,000, 10-vears, 5% per cent.; hydro-electric exten-
sion, $25,000, 20-years, 5% per cent.; gas plant, $12,000, 10-
vears, 5% per cent.; local improvements, $4,507.88, 15-years,
5 per cent.; local improvements, $21,038.28, 1o0-years, 5 per.
cent.; local improvements, $14,104.37, 7-vears, 5 per cent.;
local improvements, $819.45, 5-vears, 5 per cent.; public
school, $28,000, 30-vears, 5% per cent. g ’

Ontario County.—The county has awarded to Brent,
Noxon and Company, Toronto, an issue of $50,000 5% per -
cent. debentures. Of these $40,000 run 10 vears and were
issued for ‘patriotic purposes and $10,000 run 20 years and
are on bridge account. The sale price was 98.14. Among the
offers received were the following :—

Macneill apdsYouny o oo it bl i e 97.74
Mulholland, Bird and Graham .............. 097.71
Bankers’ Bond Company ..........cieesivaed 97.55
Dominion Securities Corporation ............ 07.54
W. A. Mackenzie and Company ......¢....... 97.37
ALKl Arhes and Company. .17, i al i iy 06.87
Wood, Gundy and Company .........i...eu 06.53
Canada Bond Corporation o e st 96.33
Brent, Noxon and Company ...... B Y 06.24
Impertal Bank L bl S e e R T e 06.13
A. H. Martens and ‘Company .......... o e, GRS

Calgary, Alta.—The Molsons Bank has agreed to advance
the city a line of credit similar to that extended last year—




namely, $1,000,000, pending the collection of some of the cur-
rent year’s taxes. It was stated that under no conditions
would more than $1,000,000 be advanced, and that this sum
also would include the money already expended and planned
to be expended this year on the improvements to the water
system. As the end of the first half-year of 1917 is past, the
city already has anticipated this loan to a large extent in
paying current salaries, etc. The money expended on the
water improvement scheme and that planned for this year
will aggregate approximately $216,000, so that the city will
have to collect a large share of this year’s taxes if it con-
tinues to make current expenditures.

Halifax, N.S.—Two tenders were received for the city’s
bond issue of $199,500. Messrs. J. C. Mackintosh and Com-
pany offered for such an amount of 5 per cent. debentures,
maturing 1951, as would provide $50,000, and would pay
87.27 and accrued interest, provided that firm be given an
option on the balance at the same rate for a period of 30
days, and provided the city would undertake not to offer
same elsewhere during that period. Messrs. Harris, Forbes
and Company, Montreal, bid for $55,000 sewerage bonds at
83.53, with an option on the balance of the $199,500 until
August 1. The board thought the prices too low. The bank
will be asked to advance funds sufficient for the city’s present
needs. In January the city borrowed $265,060 at 98.50, and
a year ago borrowed $150,000 at 100.53. ‘

The city’s terms for the present offering were for separate
tenders for debentures or stock ‘‘in whole or in part, sufficient
to produce at the price offered the sum of $199,500, plus loan
expenses. One tender to cover debentures or stock for 34
years from July 1st, 1017. Principal repayable at end of term,
and bearing 5 per cent. interest, payable by coupon semi-
annually on January 1st and July 1st in each year. The
second tender to cover debentures or stock repayable in 30
equal annual instalments of principal and interest.”

Montreal, Que.—Finding that the $500,000 offered by the
Bank of Montreal will not be sufficient to run the city until
the end of July, the board of control passed a resolution last
week asking the bank to advance $1,000,000 to cover operat-
ing expenses and the payment of interest until the end of
August. By that time, it is hoped that the city will be able
to float its $1,400,000 loan. The bank has already signified
its willingness to lend half a million, provided all public
works be discontinued. The text of the resolution passed
is as follows: ‘““That the Bank of Montreal be respectfully
requested to modify the terms and conditions which were
agreed to by the board of control, and by which a temporary
loan of $500,000 was granted, since it is found on thorough
investigation that the sum allowed would be hardly sufficient
for the expenses of administration until the end of July, and
that, consequently, it would be impossible to meet certain
expenses on the capital account which are absolutely meces-
sary to fulfil the obligations that exist and to finish the con-
struction of certain sewers and pavements which cannot be
left incompleted, without grave incomvenience and discredit
to the city.”’

The bank, however, is unwilling to advance $1,000,000.
The following is the text of the letter received by the city
from ®ir Frederick Williams-Taylor, general manager of the
bank : “We much regret that we are unable to comply with
your request that we increase our temporary loan to you from
$500,000 to $1,000,000, and I must reiterate that we will look
to the city to use the $500,000 credit we have granted them
as expressed in the resolution published by the press this
morning. We must remind you that we are not yet aware of
the city’s policy in regard to the question of annual deficits.
Should the city’s bonds be sold during the month of July, as
you have intimated, we assume it will not be necessary for
the city to ask us to increase the temporary loan above the
$3500,000 authorized. Meanwhile, it will be interesting if you
will be good enough to furnish us with a list of the capital
expenditure which your resolution states is necessary to com-
plete sewer, sidewalk and other contracts that cannot be left
unfinished without inconvenience, discredit and actions for
damages for non-accomplishment of obligations.”’

The board of control will accept a temporary loan of
$3500,000 for four months, from June 30, and discounted by
the Bank of Montreal at 53 per cent. without commission.

The Bureau of Municipal Research will make a report on
the city’s administration. ‘“This means,’” said Controller
Villeneuve, “that we will find out whether it is possible to
administer the city on $12,000,000 a vear, and it means that
if increased taxation is necessary, the citizer= who desire the
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survey will be shown just and fair cause for increased taxa-
tion. It will also mean that once for alt it will be decided
what departments are undermanned and which of them have
too many employees—it will, in fact, precede the solution of
all civic difficulties.” -

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

School Districts.—*Acreworth, $1,000, 1b-years, not ex.
8 per cent. annuity. A. K. Walker, Estuary; North Instow,
$1,400, 10-years, not ex. 8 per cent. instalment. C. Herbert,
Instow; Meuse, $1,000, 10-years, not ex. 8 per cent. instal-
ment. H. Bardford, Young ; *Biggar, $17,000, 30-years, 6 per
cent. annuity. B. Robinson, Biggar; Burke, $1,800, 10-years,
6 per cent. instalment. F. B. Milne, Lashburn; *Parkside,
$1,200, 10-years, not ex. 8 per cent. instalment. W. Hamilton,
Parkside; *Glaslyn, $1,500, 10-years, not ex. 8 per cent. an-
nuity. S. Wood, Glaslyn; St. Cunugunda, $1,800, 1o-years,
not ex. 8§ per cent. annuity. A, Green, Cudworth; Howard,
$1,200, 10-years, not ex. 8 per cent. annuity. Jos. Ratcliffe,
Square Hill; Prussia, $12,500, 20-years, not ex. 8 per cent.
annuity. F. G. Stanley, Prussia.

Rural Telephone Companies.—Yellow Lake, $4,800, 15-
years, 8 per cent. annuity. L. Briand, .Beverley; Speers,
$22,000, 15-years, not ex. 8 per cent. annuity. S. C. Wilson,
Speers ; Arlington, $11,500, 15-years, not ex. 8 per cent. an-
nuity. E. W. Brett, Grenfell; Springwater, $7,500, 15-years,
not ex. 8 per cent. annuity. R. E. Bourk, Springwater;
Mawer, $18,000, 15-years, not ex. 8 per cent. annuity, H
Grant, Mawer; Dilke, $8,400, 15-years, not ex. 8 per cent.
annuity. Thos. Ritson, Dilke; Turnhill, $3,400, 15-years, not
ex. 8 per cent. annuity. J. A. George,.Turnhlll; Belfast,
$600, 15-years, not ex. 8 per cent. annuity. P. A. Leach,
Netherhill; Greek Valley, $9,000, 15-years, not ex. 8 per cent.
annuity. J. W. Watkinson, Central Butte; Quill I:ak'e, $3.,-
700, 1§-years, not ex. 8 per cent. annuity. J. Bird, Quill
Lake; Darwin, $1,500, 15-years, interest, 8 per cent. annuity.
T. E. Miller, Redvers; City View, $3,000, 15-years, not ex.
8 per cent. annuity.. Thos. Wilkinson, Regina; Smiley West-
ern, $1,500, 15-years, not ex. 8 per cent. annuity. E. Swan,
Smiley ; Pizarra, $11,000, 15-years, not ex. 8 per cent. annuity.
C. 1. Firth, Loverna; Carlton, $9,500, 15-years, 7 per cent.
annuity. R. S. Breckenridge, Carlton; Verwood, $8,000, 15-
years, not ex. 8 per cent. annuity. F. Parks, Ve:rwood; Loch
Ayr, $2,200, 15-years, not ex. 8§ per cent. annuity. D. Bry-
den, Bethune; Pinto Creek, $18,000, 15-vears, not ex. 8 per
cent. annuity. I. W. Bristow, Pinto Creek.

The following is a list of bonds reported sold :—

School Districts.—Beechmore, $1,800, Goldman and
Company, Regina; Alton, $1,200. H. O’Hara and Company,
Toronto; Helena, $2,000. Western Canada Bond Company,
Winnipeg ; Grangehurst, $225. Grand Lodge A.F. & AM.,,
Regina; Manor Park, $700. H. O’Hara and Company, To-
ronto; Midale, $2,500. Great-West Life Assurance Company,
Winnipeg ; Scout Hill, $1,800. Great-West Life Assurance
Company, Winnipeg.

Rural Telephone Companies.—Mitchellton, $14,000. W.
L. McKinnon and Company, Regina; Moose Valley, $12,000.
J. A. Thompson, Winnipeg ; Gerald, $2,050. W. L. McKin-
non and Company, Regina; Dodsland Northern, $7,800. Som-
erville and Olson, Regina; Lenora Lake, $11,000. = J. A.
Thompson, Winnipeg; North Ernfold, $7,400. W. L. Mc-
Kinnon and Company, Regina; Hope Lodge, $8,000. W. L.
McKinnon and Company, Regina; Plunkett, $22,600. Gold-
man and ‘Company, Regina.

Village.—Aylesbury, $1,000. W. L. McKinnon and Com-

pany, Regina.

*Being sold by ihe local government board.

Mr. F. W. Ashe, London manager of the Union Bank of
Canada, during a recent interview with the Montreal Gazette,
stated that the financial position of Great Britain at the
present time was excellent, and that in banking circles there
was no doubt that a further.large war loan could be floated
with ease during the first part of the coming year. Mr. Ashe
remarked that the English banks were in a strong position,
and that there was no apprehension as to the outcome of the
war as far as the financial end of it was concerned. Dis-
cussing general conditions in the money market at London,
Mr. Ashe said there were no fears of a stringency, and as far
as he could see it the situation should be easier in July and
August. X
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TRADE AND TRANSPORTATION

In the report of the special Canadian trade com-
mission to Great Britain, France and Italy, just pub-
lished, considerable emphasis is placed upon the problem
of ocean transportation. The commissioners think that
the established lines between Canada and the allied
nations have not given that service in linking this country
with other countries which might have been expected.
Freight rates have been of such a character as seriously
to impair their usefulness as a means of developing Cana-
dian trade. ‘‘Canada’s ocean transportation will have
to be completely reorganized if the Dominion is to derive
the fullest benefit from her natural resources and manu-
factured products,”’ says the report. A suggestion of
the commission, one member dissenting, is the centrali-
zation under Imperial control, say, in London, of ocean
cargo tonnage available by tramp steamers, which form
the larger proportion of the tonnage. Employment of
ships might be so adjusted, it is thought, that the dif-
ferent means of the Empire might be met as the require-
ments of the crop or season might demand. “If such
a mobilization of Imperial transportation facilities could
be achieved,’”’ says the commission, ‘it would lead to
an adjustment of freight carrying which would ensure
adequate return to the steamers and at the same time
bring about a reduction of freight rates which would
enormously ' assist transportation between Canada, the
ports of Great Britain and the allied nations. This is a
novel suggestion. A centrally controlled commercial
fleet, placed during the busy season in various parts of
the Empire, would probably have a drastic effect on the
- freight rates of privately owned vessels. Whether such
a scheme is practicable and could satisfy various needs
without conflict of interest in various parts of the Empire
is a matter for decision when further information is avail-
able. The ocean carriers, until the war broke out, were
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apparently strong enough to withstand all the influence
of government commissions and of governments them-
selves exerted with a view to regulating freight rates
and sailing schedules. The war has brought about im-
portant changes in the world’s shipping. Governments
have, as war measures, taken an active interest in the
control of shipping. How far this influence will be ex-
erted after the war is problematical. One may reasonably
expect, however, considerable opposition from shipping
companies to any scheme of government control of ocean
transportation. These considerations do not belittle the
fact that the problem of ocean transportation is one for
serious consideration by the governments of the British
Empire. Our trade commission points out that they were
confronted by this problem at every point. The com-
mission feels that it can only report conditions respecting
freight rates as they find them, but they reaffirm their
belief that the question is a matter of such material im-
portance to the country’s export and import business
that they recommend ‘‘as strongly as possible a complete
governmental survey of the freight situation, and prompt
application df such remedial measures as may be found
necessary.’’

The report is one of 158 pages, and contains many
other important recommendations, together with valuable
information concerning the competition which Canadian
manufacturers must expect to meet in marketing their
goods, especially in Great Britain, France and Italy.
The commissioners signing the report are Mr. J. W,
Woods, chairman; Mr. T. Wardleworth, vice-chairman;
Mr. W. F. Hatheway, Mr. F. Pauzé, Mr. H. E. Dupré
and Mr. G. W. Allan. They have produced an excep-
tionally useful document which has much matter for the
active consideration of the government, our manufac-
turers and trade interests generally.

WAR AND LIFE INSURANCE

With the prospects of conseription in Canada, the
life insurance actuaries are speculating as to how far
such a new war risk will affect the business. Prior to
the war, the majority of the companies issued policies
at the regular rates which were free from restrictions
as to naval or military service. When the war broke out,
they were carrying at the ordinary rates many millions
of insurance on those eligible for war service. After
nearly three years of war, they are carrying a heavy
liability under these policies, at ordinary rates. This is
indicated by the amounts already paid out in war claims.

Up to the end of 1916, the companies transacting life

insurance in Canada had paid over $7,000,000 in war
claims. X

Our life insurance companies make no profits on
war risks. The premium is calculated to cover the risk
of death arising from ordinary causes. In it there is
no provision for war mortality. If the war risk is to
be covered, an extra premium is necessary. The extra
premium does not cover the extra mortality experienced
in this war. Indeed, the insurance companies have to
base their rates for this war largely on the experience
of this war, unique, so far as mortality experience is
concerned, in the history of life insurance companies. As
the war continues, the strain upon the companies will
increase. The Canadian companies have been liberal in
their settlement of war claims, and generally have com-
bined a policy of liberality with a proper respect for the
rights and welfare of all policyholders.




FIRE UNDERWRITERS’ ASSOCI.ATION

The evidence of several witnesses at the Ontario
insurance inquiry this week and the report of the insurance
committee of the Canadian Manufacturers’ Association,
indicate a marked dislike of the. Canadian Fire Under-
writers’ Association. That the association is a combine,
the combine admits, but a combination of insurance com-
panies is necessary to fix the proper rates. .As Mr.
Robertson, secretary of the Canadian Fire Underwriters’
Association, pointed out in a statement filed last fall with
Judge Masten, commissioner presiding at the inquiry,
“Owing to the price value of any single fire insurance
contract being unknown, it is necessary for the companies
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to combine in order, by their united experience, to fix
rates, which, in the average will cover the aggregation
of risks of a similar class. This combination enables
effective services to be given to the advantage and in the
interest of the public; and finally, only by combination
and by agreement to maintain adequate rates can the
companies remain in such a financial condition as will
enable them to fulfil their duty of providing the necessary
security to the public in the event of any and every fire
disaster.”’

The fire insurance companies, we think, will bé found
quite ready to accept any reasonable regulation of rates.
In the meantime, the investigating commissioner is
probahly accepting the heated attacks on the Canadian
Fire Underwriters’ Association with the proverbial grain
of salt.

T R TR A B L S e

LICENSED FIRE COMPANIES WELL PROTECTED

This is Opinion Expressed by Insurance Broker at
Ontario Inquiry

In giving evidence before the Ontario Insurance Commis-
sion on Wednesday, Mr. W. H. Slater, of the Willis, Faber
and Company of Ontario, Limited, insurance brokers, stated
that the principal reason for the establishment of the Caun-
adian Fire Underwriters’ Association was doubtless the re-
duction of expense in the operation of the adhering companies,
and to that extent fire insurance rates in general must benefit,
The control exercised by the Association and its members has,
however, assumed such proportions that, but for the very
limited competition which now exists, the general public would
have no protection against what would be an absolute
monopoly. The volume of competition existing to-day,
licensed and unlicensed, is a useful check on unduly high
rates, but it is not nearly adequate except in the case of first
class sprinklered risks. There are many risks in Ontario,
the value of which is so great, that only a comparatively
small proportion of the insurance can be placed in non-tariff
companies, licensed and unlicensed, and the effect of such
conditions is usually reflected in the rate. On unsprinklered
business, the volume of insurance which can be written in
licensed non-tariff companies is“so small as to be almost
negligible as a competitive restraint on rates.

Encourage Independent Competition.

Sufficient evidence has already been given to show the
importance of unlicensed competition and its effect on tariff
rates, and the commissioner has intimated that he realizes
the ‘undesirability of restricting or discouraging it. Indeed,
conditions would be greatly improved if the amount of in-
‘dependent competition were doubled instead of reduced. It
should be obvious that any tax whatever on premiums paid
to unlicensed companies would exercise on such competition a
discouraging effect exactly proportionate to the magnitude of
the tax. I estimate that the average reduction from tariff
rates on insurance placed abroad is about fifteen per cent. In
some cases it is higher and in some cases lower, but, for
every risk placed at 20 per cent. reduction, there is probably
one placed at 10 per cent, reduction, and for every risk placed
at 30 per cent. reduction, there is probably more than one
placed at actual tariff rates. The average reduction being
fifteen per cent., therefore, a tax of 5 per cent. on premiums
would reduce the efficacy of unlicensed competition by exactly
one-third. . There is an Ontario firm which induced the
i(Canadian Fire Underwriters’ Association to moderate their
demands by placing practically all their insurance abroad at
a reduction of 8 per cent. off the tariff rate. A tax of 5 per
cent. on the unlicensed premiums would have reduced the
value of that competition by more than 6o per cent., and
would probably have deterred the assured from taking ad-
vantage of the competition at all.

Automatic Sprinkler Question.

In speaking of the discouraging effect which a tax would
exercise on unlicensed competition, I have in mind mainly un-
sprinklered risks which are, after all, in the ;najority. A ﬁrxp
which erects a plant of first class construction and equips it

’

with automatic sprinklers can take advantage of unlicensed
mutuals or reciprocals by which its net rates are, through
careful selection, reduced to so low a level that a tax of 3
per cent. on the net premium would not perhaps act as a de-
terrent, particularly since the inspection service of the New
England Mutuals appears to be considered as being worth
more than the tax. In the case of insurance placed with
unlicensed stock companies and Lloyds, however, that is,
mainly insurance on unsprinklered property, the total amount
of annual tax on the average individual risk would be suf-
ficient to act as a great check on the value of the competition,
and it is difficult to see how one class of unlicensed insurance
could be taxed and not another,

Disadvantages of Unlicensed Companies.

The competition of unlicensed companies is necessary,
not only as a check on high rates, but as a means by which
property owners may obtain forms of contract which the
lCax_mdmn Fire Underwriters’ Association refuse to permit
their members to write. Circumstances often arise which
render it most desirable for an assured to obtain a special
form of policy. Individual companies may be, and frequently
are, perfectly willing to grant such a policy, but if it is not
just in accordance with Canadian Fire Underwriters’ Associa-
tion rules, they are not allowed to do so, and the assured, in
order to obtain such special form of policy, is driven to place
his insurance abroad. The underwriters are, therefore, in
the position of declining to supply something that can be
obtained abroad, but at the same time seeking by taxation
to hinder the insurance buyer from going abroad to fill his
requirements. In asking for a tax on unlicensed insurance,
the Canadian Fire Underwriters’ Association complain that
they are faced by serious competition and they intimate, if
they do not actually state, that, since licensed companies are
taxed by the provincial and Dominion governments, and un-
licensed companies are not, the latter can operate under a
lower expense ratio and are thus virtually protected against
the licensed companies. If that is the case, why do British
and American companies take out licenses in Canada? The
reason is that a company not licensed here is under very
heavy disadvantages which much more than offset the taxes
payable in this country. Among these disadvantages are the
facts that, being unlicensed, they are not regarded so favor-
ably by Canadian premium payers; that they cannot maintain
ofﬁces.here, and that no person is allowed to solicit business
on tl_lelr behalf. Without active solicitation, no company can
ol;]tam a large volume of premiums, either in Canada or else-
where.

Tariff Companies Open to Criticism.

Any assured desiring to take advantage of the insurance
market outside of Canada must, either directly or through a
broker, actually seek the companies. The very fact that an
assured will seek unlicensed companies is sufficient proof that
the conditions or terms obtainable from licensed companies
are unsatisfactory. An assured should not be debarred or
hindered from completing a financial contract on the best
terms obtainable. It would be as reasonable to tax a man
from borrowing money from a New York bank at 6 per cent.
interest as an alternative to paying 7 per cent. to a Canadian
bank. It is obvious that unlicensed companies will not accept
insurance at rates at which it is likely to be unprofitable.
There is no reason why a rate which is profitable to an un-
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licensed companies.

as profit-making concerns.
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licensed company should be unprofitable to a licensed com-
pany. If, as the Canadian Fire Underwriters’ Association
complain, the unlicensed companies operate under a lower ex-
pense ratio, that surely only lays the tariff companies open
to criticism. Let them reduce their expenses proportionately.
One thing is certain, property owners in Ontario will not send
their insurance abroad when they can obtain equally good
terms and conditions at home.

Cannot Tax Unlicensed Companies.

Instead, however, of seeking to meet competition by
ordinary competitive methods, the Canadian Fire Under-
writers’ Association desire to block competition by increas-
ing the cost to the assured of insurance obtained from un-
Their cry is, ‘““Tax the unlicensed com-
panies.’”’ That is impossible. The unlicensed companies are out-
side Canadian jurisdiction and cannot be taxed. Any tax im-
posed on unlicensed insurance will be borne by the assured and
by the assured alone. It is said that the taxes paid by licensed
companies are indirectly paid by the assured and are, therefore,
taxes imposed on insurance buyers. I take it, however, that
insurance taxes in Ontario are taxes imposed on the profit
making business carried on by the insurance companies.
This must be so, or how is it that the farmer’s mutual com-
panies in Ontario are practically immune from taxation. The
only tax paid by these cempanies is a proportionate share of
the upkeep of the Ontario Insurance Department. It is almost
infinitesimal, in many cases only amounting to $4 or $5 an-
nually. These farmers’ mutual companies are not operated
for profit and are not taxed. It appears to be almost con-
clusive proof that the taxes are not aimed at the assured, but
at the profit made by the companies. Why then should a tax

‘be imposed on other classes of insurance buyers?

Fire Marshal's lllogical Tax.

The Canadian Fire Underwriters’ Association complain
that they are under a great disadvantage by reason of taxes
which they must pay, and they therefore ask insurance buyers

‘not patronizing licensed companies shall be made to pay § per

cent. to 10 per cent. on the amount of their premiums. The
taxes paid by licensed companies to the Ontario government
amount in all to less than 1% per cent. There is a tax of
1 per cent. on premiums under the Corporations Tax Act, and
a tax of % of 1 per cent, on premiums under the Fire
Marshal’s Act, and I understand that a considerable propor-
tion of the latter is being rebated. In addition, there is a
sum of $5,000 for the upkeep of the Ontario Insurance De-
partment paid in proportion to the premium income only by
companies incorporated in this province. The Dominion taxes
consist of a war tax of 1 per cent. on premiums, and a fixed
amount divided amongst companies with a Dominion license
for the upkeep of the Dominion Insurance Department. I
am informed that this amounts to not more than 4 of 1 per
cent. Not very long ago the tariff companies, under the
name of the All Canadian Insurance Federation, approached
Sir Thomas White with the request that the Dominion’ gov-
ernment impose a tax on unlicensed insurance. The min-
ister replied that the question had been very carefully con-
sidered in 1909, when opinions from all concerned were re-
ceived, and that the evidence against the propriety of such
taxation had been so decided that it would be useless to re-
open the discussion. If, then, the Canadian Fire Underwrit-
ers’ Association are not asking the Ontario government to
impose taxation which has been declined by the Dominion
government, they must base their present request on Ontario

" taxes only, and are demanding that assured other than their

patrons shall pay four to seven times the tax levied on them
They entirely pass by the fact
that unlicensed insurance is already taxed in Ontario. The
firm I represent, as brokers, pay a tax of 1 per cent. on the
premiums of all insurance placed by them in unlicensed com-
panies. Besides this, there is the Fire Marshal’s tax of 1
per cent. on all losses collectable from unlicensed companies—
probably the most illogical tax ever imposed anywhere, since
a, contribution is levied at the very time when the assured
stands most in need of all his assets. The Fire Marshal’s
tax pavable by licensed companies is nominally one-third of
1 per cent. on the premiums, but a great percentage of this
is being rebated to the companies, largely by reason of ‘the
tax collected on unlicensed losses. Thus, insurers in un-
licensed companies are already bearing a disproportionate
share of the cost of the Fire Marshal’s office.

In effect, since the Canadian Fire Underwriters’ Associa-
tion are asking that the assured, shall pay far heavier taxes
than they pav themselves, they are demanding nothing less
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than protection. Insurance is no more a fit subject for pro-
_tection than banking. Insurance companies are not producers
but distributors. They act as an exchange for the distribu-
tion of losses over a wide area, retaining as their profit as
large a proportion as possible of the funds entrusted to them.
The labor employed is nominal in comparison with the
capital involved. The licensed companies state, for instance,
that the New England Mutual companies do not employ any
labor in Canada. If the New England Mutual companies
were licensed here all the office work in connection with Can-
adian risks could probably be done by one man and a steno:
grapher; the inspectors would still come to Canada from the
States, as they do now. The imposition of a protective tax
would not be protecting any industry at all, much less a Can-
adian industry. The vast bulk of licensed insurance is placed
with foreign corporations, and the profits are remitted to
Great Britain or the United States. Nevertheless, the licensed
companies are already very highly protected by the facilities
which they enjoy in return for the taxes they pay. Further
protection by means of a tax on unlicensed insurance would
help to increase the profits made by licensed companies, but
would gravely affect, both directly and indirectly, the great
bulk of the population—the insurance buyers.

COBALT ORE SHIPMENTS.

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended June 20th, 1917:—

McKinley-Darragh-Savage Mines, 84,450; Trethewey
Silver Mine, 45,475; O’Brien Mines, 56,555; Nipissing Min-
ing Company, 470,603. Total, 666,182 pounds, or 333 tons.

The total shipments since January 1st, 1917, now amount -
to 13,306,045 pounds, or 6,653.022 tons.

CANADA’S BANK CLEARINGS

The following are the bank clearings for the weeks of

June 29th, 1016, and June 3oth, 1917, respectively, with
changes:—
Week ended Week ended
June 30, ’17. June 29, '16. Changes.
Montrealy 7 sty $ 01,003,031 $ 71,143,677 + $10,050,254
TOTCWto Siget lh fais 50,644,143 56,320,154 + 3,323,080
Winnipeg ........ 41,082,136 32,421,876 + 9,560,260
Vancouver .., o 7,666,041 5,040,042 + 1,725,099
Ottawar’ s i 7,030,205 4,010,402 + 2,110,803
Calgarys L e 6,055,134 3,873,052+ 2,182,082
Hamilton 4% sosms 4,684,067 3,871,494 + 813,473
Quebec vttt 4,071,638 3,408,215 + 663,423
Edmonton i s 2,215,080 1,762,083 + 453,807
Halifax camibsedy, 2,427,790 « 2,308,208 © + 20,585
London: ik siiaiat. 1,842,500 1,660,053 + 173,447
Regina ;- ilan s 2,787,665 1,781,077 + 1,006,588
St John 1 sy 1,044,878 1,604,080 + 280,708
AiCtoTial i s 1,752,367 1,384,645 + 367,722
Sagkatodn > Ll 1,402,793 970,507 + 522,286
Moose Jaw it 1,115,825 204,061  + 320,864
BEandon . vl e 423,554 406,165 — 72,611
Brantford Ui 737,584 544,076 + 103,508
Fort William  .,... 504,372 470,524 + 123,848
Lethbridge ..ol 814,850 426,311 + 388,530
Medicine Hat ..... 520,060 208,014 + 230,155
New Westminster .. 339,156 308,712 {4 33,444
Péterboro - iz 584,060 503,415 + 80,654
Sherbrookeé ... i 554,612 454,500 + 100,022
uoKAatchendriie il o/ 525,371 560,067 — 35,506
Totalsh: fce: $242,010,720 $108,384,007 + $44,526,623

Toronto’s bank clearings for the week' ended July sth
were $58.035.010, for the similar period 1916, $57,745,600,
and of 1915, $41,456,527.

Toronto’s bank clearings for the month ended June, 1917,
were. $254,068,300, for the similar period, 1916, $234,373,061,
and of 1015, $161,404,056.

The Canadian Hillard Company, Limited, has been
licensed to do business in Quebec, with head office at Quebec

_city, Mr. James Henrv Blair, of that city, being the :com-

pany’s principal agent.
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“The other was a tribunal, merely to settle disputes.
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ONTARIO FIRE INSURANCE INQUIRY

Hearings Resum;ed at London, Hamilton and
Toronto

“The average man pays too much for his insurance,”’ said
Mr. Pocock, chairman of the London Utilities Commission,
giving evidence at the Ontario government fire insurance in-
quiry resumed at London last week. Judge Masten pre-
sided as commissioner. Controller E. S. Little was the first
witness, and advocated the appointment of a permanent in-
surance commission to deal with insurance rates. He stated
that there was discrimination by the underwriters, but the
individuals had no court of appeal. He instanced firms pay-
ing 40 cents per $1,000, when others with more risks, etc.,
paid 30 cents. His firm had held out against paying the
higher rate, and threatened to cancel the insurance. The rate
was met. He thought a tribunal to which all could appeal
would be proper. Philip Pocock referred to the disputes be-
tween the city and the underwriters relative to the demand.
of the latter for better protection against fires. Mr. Pocock
thought that the means of protection were ample, and the
citizens should not be further burdened. The underwriters
did not agree to that, and unless their demands were com-
plied with the insurance rates were boosted. In his judgment,
there should be some court of appeal where matters of this
nature could be settled.

Says Ontario Rates Excessive.

¢ do not think that London is discriminated against so
much by the underwriters, but I do think that the insuranceé
rates over the province are excessive,’” said Mr. Pocock.
«The underwriters are a combine. That should not be.
There should be a commission, in my judgment, to deal with
such'cases, so that the rates may be fixed on a proper basis.
I think that some of the buig men can get protection, by
putting up certain kinds of structures, but the average man
pays too much for his insurance. There is no doubt about
that in my mind.”

He refused to admit that there was any parallel between
the insurance business and the railway business. The
former’s rates were largely governed by competition. A man
could go anywhere in the world and get his insurance. The
insurance companies got no bonuses from the government.

he commission could not discriminate in the matter of moral
risks, if it had control.

Commission or Complaints Tribunal?

Judge Masten, in discussing the question with Mr.
Pocock, declared that the whole question narrowed down to
two aspects, if a change was to be made. One was that a
commission should be formed. Information had come to him
from many sources that such a commission would be rather
hard to handle. A large corps of experts would be needed,
and the results would seem not to justify the expendi%xgg.

is
would not require so expert a knowledge of conditions, and
would be much cheaper and much more easily handled.
City Solicitor Meredith stated that there were differences of
opinion between the people and the underwriters. It resolved
itself simply into this question: Shall there be some court to
which a person‘may appeal to settle these differences? The
nature of the tribunal was something to be decided by those
in autherity, There was a necessity, in his judgment, for
some tribunal to deal with these matters.

Suggests Government Insurance Scheme.

John M. Parsons suggested that the companies be com-
pelled to take insurance. He instanced cases where the com-
panies had. refused. He advocated amendments to the insur-
ance act to allow city property holders to form mutual com-
panies for the protection of residential property. This would
reduce the rate a great deal. He thought there might also
be a government insurance scheme. City Solicitor Meredith,
in winding up the case, pointed out that he had made his point,
namely, that there were disputes between the municipality and
the underwriters and between the underwriters and individuals,
and in consequence, there should be a tribunal to settle them.

It was decided to hear the arguments in October, when
Judge Masten will have completed his investigations.

The commission have held sessions also at Hamilton and
Toronto this week.
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ONTARIO’S WOOL RECORD

Farmers, Co-operating, Get Record Prices for Their
Wool at Guelph

That a record price for wool sold by the Ontario farmers
under the auspices of the Ontario Sheep Breeders’ Associa-
tion was partly due to the fact that the wool was kept in good
condition by being tied with paper twine, thus preserving
th(_: qleanness of the fleece and soundness of the fibre, was the
opinion expressed to 7 he Monetary 7 imes by Mr. R. W.-Wade,
secretary-treasurer of the association.

Over 200,000 pounds of wool were sold. Prices averaged
w'ell over 6o cents per pound, which is believed to be the
highest in the history of Canada. In 1913, before the war,
wool sold at 12 to 15 cents per pound; in 1914, at 20 cents;
in 1915, at 27 cents; in 1916, at 32 cents.

Prices Received per Pound.
Prices for 1017, as given by Mr. Wade, were as follow:—

Approximate

_ Grade. weight. Price per lb.
Fine medium combing .... 3,500 67 cents
Medium combing ........ 80,000 66 cents
Medium clothing ......... 7,000 67 cents
Low medium combing 62,000 63% cents
CORTEEL A s e e e 90,000 57 . cents
Tostre e e 4,300 e rcents
Rejscts i cn =ty 8,2 50 cents
Gray gnd: blacks 0 0wia T, 1,200 46  cents
Locks and pieces ......... 600 34  cents
¥ V- I 0 S P SR e T 4,500 26 cents
Washed (a small lot) ..... 78  cents

First Co-operative Sales.

This is the first year the farmers of Ontario have sold
wool co-operatively. Over 1,600 of them participated in the
scheme, which was worked out in the department of agricul-
ture, and shipments were made to the Winter Fair Building
at Guelph, where the wool was graded by an expert, and
buy:ers for the leading wool merchants of the Dominion came
to inspect the offerings and submit tenders. The wool sold
co-operatively was valued at about $139,000. Ontario’s annual
output is about 2,000,000 pounds.

LIFE UNDERWRITERS' CONVENTION AT WINNIPEC

The life underwriters of Canada will meet in convention
at Winnipeg from August 21st to August 25th at the Fort
Garry Hotel. The , following is an outline of the pro-
gramme :— :

Addresses and Discussions.—‘“Selection and Training of
Agents,”” Mr. Winslow Russell, agency manager, Pheenix
Mutual, of Hartford, Conn. ; “The Economic Value of Life In-
surance,” Professor W. W. Swanson, of the University of
Saskatchewan ; “The Licensing of Agents,” Mr. A. E. Ham,
superintendent of insurance for Manitoba ; address, Mr. C. C.
Ferguson, gemeral manager, Great-West Life, Winnipeg ; ‘“The
Standardization of Provincial License Laws,” Mr. A. E.
Fisher, superintendent of insurance for Saskatchewan; Presi-
dential address, Mr. J. Burtt Morgan, Victoria, B.C.

Discussions.—‘‘Enlarging One’s Clientele.” Led by Mr.
F. G. Hassard, Dominion Life, Toronto; “Monthly Income In-
surance and How to Sel¥ It.”” Led by Mr. E. J. L’Esperance,
Imperial Life, Montreal; “The Need of Life Insurance for the
Farmer, and How to Sell Him.” Led by Mr. P. A, Winte-
mute, vice-president for Alberta and British Columbia; *“In-
stitutional Advertising.’”’” Led by Mr. J. H. Castle Graham,
general secretary and treasurer; ““Salesmanship’’: “En-
ghusiasm,” R. G. McCuish, Canada Life, Regina; “Teach-
ing of Life Insurance in Our High Schools and Colleges.”’
Open competition. First prize, $20; second prize, $15. Dem-
onstration of the best canvass. Competitors will try to sell
life insurance on the platforia to a selected prospect.

Banquet.—The following speakers will be present: His
Hon Sir J. A. M. Aikens, lieutenant-governor of Manitoba :
the Hop. TG Norris, premier of Manitoba; Mr. Geo. T. Wil-
son, vice-president Equitable Life, New York city. Subject,
“Now ” (Subject to slight changes and additions.)
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= : 365 Branches in Canada and Newfoundland.
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Thirty-eight Branches in Cuba, Porto Rico, Dominican
Republic, Costa Rica and Venezuela,
BRITISH WEST INDIES

ANTIGUA—St. John’s; BAHAMAS—Nassau

BARBADOS—Bridgetown ; DOMINICA—Roseau ;

The Standard Bank Of Canada GRENADA—St. George's ; JAMAICA—Kingston ;
Quarterly Dividend Notice No. 107 ST. KITTS—Basseterre
TRINIDAD—Port of Spain and San Fernando.
Notice is hereby given that a Dividend at the rate of BRITISH HONDURAS—Belize.

THIRTEEN PER CENT. PER ANNUM upon the Capital =
Stock of this Bank has this day been declared for the BRITISH GUIANA—Georgetown, New Amsterdam,
quarter ending July 31st, 1917,

and that the same will

and Rose Hall (Corentyne)
be payable at the Head Office in this City and its Branches
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Shareholders of record of the 21st of July, 1917. Bank Bldgs Cor. William and
5 .
By order of the Board, Princes Street, E.C. Cedar Streets,
C. H. EASSON,

General Manager Business Accounts carried upon favorable terms.
Toronto, July 25th, 1917.

Savings Department at all Branches,

AUSTRALIA and NEW ZEALAND
BANRKR OF NEW SOUTH WALES
‘ (ESTABLISHED 1817)
PAID UP CAPITAL - - - - AUSTRALIA
RESERVE FUND - - .
RESERVE LIABILITY OF PROPRIETORS

.
'
.

.

.
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i . . . 13,625,000.00
= . . . . 18,526,600.00

$ 50,678,200.00
e ———

$277,488,871.00

AGGREGATE ASSETS 30th SEPT., 1916

J. RUSSELL FRENCH, General Manager
338 BRANCHES and AGENCIRES in the Australian States, New Zealand, Fiji, Papua (New Guinen), and London.
A of Australian Banking Business. Wool and other Produce Credits arranged.
HEAD OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE; 29 THREADNEEDLE STREET, E.C.
Aoenys: BANK OF MONTREAL, ROYAL BANK OF CANADA. BANK OF BRITISH NORTH AMERICA

The Bank transactsevery description

—— THE ——
ficep informed | | Waphur Socurity Bank

contains, among other valuable informa- Chartered by Act of The Dominion Parliament
tion, latest available earnings, financial

R HBAD OFFICE, WEYBURN, SASKATCHEWAN
position, etc., of some of Canada’s most

prominent industrial enterprises. TRARCHRS i SAsKiTCHNWAN AT

’ Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
A copy will be sent on request. Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage,
ROYAL SECURITIES CORPORATION Goodwater, and Osage.
LIMITED A GENERAL BANKING BUSINESS TRANSACTED
164 St. James Street, MONTREAL

H, 0. POWBLL, General Manager
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PERSONAL NOTES

—

Dr. W. W. AMES, late deputy commissioner of Saskatche-
wan liguor stores, has been appointed deputy provincial
treasurer and registrar.

Capr. R. L. JUNKIN, son of Mr. Robert Junkin, of the
Manufacturers Life, Toronto, enlisted with the <Canadian
Engineers as a private in October, 1914. Having passed his
examinations with the Engineers, infantry and cavalry, he was
soon recommended for a commission and went overseas with
the second division in May, 1915. In November, 1916, he was
awarded the Military Cross for conspicuous gallantry and re-
sourcefulness on the battlefields of Belgium and France. A
short time ago he was gazetted a Captain in the Engineers
and was decorated by the King at Buckingham Palace
recently.

HoN. AUBIN EDMOND ARSENAULT, the new premier of
Prince Edward Island, is a prominent barrister of the island
province. He has been one of the leaders of his profession
for many vears and
like so many bar-
risters in other pro-
vinces, has taken a
keen interest in
politics, finally be-
coming a cabinet
minister and now
premier. He is the
son of the late
Joseph O. Arsen-
ault, member of
the Senate of Can-
ada, and was born
at Egmont Bay,
Prince Edward Is-
land, on July 28th.
1870. Educated at
St. Dunstan’s Col-
lege, Charlottetown,
wmd  St. Joseph’s
College, Memram-
cock, he read law
with McLeod, Mor-
son and McQuarrie,
Charlottetown, and
with Hon, Charles
Russell, London,
England. In No-
vember, 1808, he
was called to the
Prince Edward Island bar, and in 1908 was elected to Prince
Edward Island legislature for County Prince. In December,
1911, he became member of the Prince Edward Island gov-
ernment; and last month became premier in succession to
Hon. J. A. Mathieson. In 1913 Mr. Arsenault was appointed
member of the Commission of Conservation of Canada. He
is a conservative and a Roman Catholic.

MR. FRANK H. CROCKARD assumed his duties as president
and general manager of the Nova Scotia Steel & Coal Com-
pany this week. He has left his former position as vice-presi-
dent of the Tennessee Coal, Iron & Railroad Company,
Birmingham, Alabama, with the best wishes of his Alabama
friends. Mr., George G. Crawford, president of the Ten-
nessee Company, said :—“Mr. Crockard has rendered loyal and
efficient service and his departure is regretted. In leaving he
takes with him the respect and esteem of his friends in the
Tennessee company and their best wishes for success in his
new field of work.” Commenting upon his departure for
Nova Scotia, the Birmingham Age-Herald says:—‘“While re-
gretting to lose Frank H. Crockard, Birmingham congratu-
lates him on the splendid recognition he has received in being
made president of the Nova Scotia Steel & Iron Company,
one of the largest concerns of its kind on the American
continent. Mr, Crockard came to Birmingham in 1ho6, as
vice-president and general manager of the Tennessee company
when the property was acquired by John W. Gates and asso-
ciates. He has resigned that office to accept his new posi-
tion, which ranks with those of President Farrell, of the
Steel Corporation, Charles M. Schwab of the Bethlehem Com-
pany, and other great captains of industry who form a brilliant

Hon. Aubin E. Arsenault.

Volume 59.

galaxy in America’s industrial life. A man of exceptfonal
executive ability and broad sympathies, Mr. Crockard, in ‘ad-
dition to the important work he has performed in helping to
bring the Tennessee Company up to its present state of
efficiency, has aided materially in the upbuilding of Birming-
ham. He has taken a prominent part in civic affairs and has
been conspicuously successful in movements undertaken for
the public welfare. His work in improving the living condi-
tions of the Tennessee Company’s employees has won him
national fame.” Among the friends who know him best Mr.
Crockard is looked upon as an exceptionally hard worker—a
man with a genuine passion for hard, detailed and exacting
work.

CALCARY’'S FINANCIAL POSITION

Taken as a whole, the financial statement of the city of
Calgary for the year ending December 31st, 1016, is a satis-
factory document. There are certain adverse features in the
statement, some of them unavoidable, but it is gratifying to
know the good work which the city authorities have dome
dur}qg the past vear to bring the civic finances to a healthy
position. Good progress has been made, for example, with
the debenture coupon register, which was recently balanced
for the first time. Every effort will undoubtedly be put for-
ward to retain this advantage. While the real estate register
is not complete, considerable attention has been given to it
and this important record will probably be perfected during
the current year. An examination of the general statement
of assets and liabilities indicates that at the end of the year
care had been taken of all debenture interest then becoming
due and that, in addition, cash in hand and in bank amounted
to approximately $s0,000. There were no obligations to
banks either on behalf of the city or any of its utilities.

Two matters to which the city’s consulting chartered ac-
countants, Messrs. Macintosh and Hyde, have drawn atten-
tion are the shortage in the sinking fund and doubtful taxes.
The sinking fund is now short-provided to the extent of
$800,544. This is solely due to the difficulties experienced by
the city recently in collection of taxes, but as the accountants
point out, it is a matter which should have the earnest atten-
tion of council. Last year there was a loss of interest-earn-
ing power in the fund because of the amounts snort-contribut-
ed. Seeing that a large part of the sinking fund investments
are earning over the required 4 per cent. per annum, it may
be that the extra income will, for a time, off-set the short-
earnings. Should it be found that the total earnings are short
of the amount required, an additional levy should be provided
for in the estimates.

The doubtful taxes debtors item stands in the accounts
at $81,031. This sum represents taxes for which credit has
been given to revenue in past years and which are deemed
uncollectable. A large proportion of this amount represents
taxes which the assessor has requested council to approve for
cancellation. Should the city council adopt the ‘view taken
by the assessor, a heavy charge to revenue will become neces-
sary for which provision should be made.

The general revenue and expenditure account shows an
adverse balance of $12,208, caused largely by an over-esti-
mate of revenue to be derivéd from penalties on arrears of
taxes, together with the necessity which arose to write off to
a revenue local improvement plank sidewalk by-law for $2,792.

The utility results for the year 1916 have been as follows :
Electric light and power, profit, $15,254; street railway, profit,
$28,722; waterworks, loss, $56,771; market and weigh scales,
loss, $6,612; paving plant, loss, $10,002, after all charges
properly applicable to the vear have been made. Full depre-
ciation has been allowed in each case. For many years, the
electric light and power department has made a practice of
calculating its expenses for the year to December 3ist, and
its revenue for the vear to January 1sth. This was changed
during 1016, with the result that the above figures contain
revenue for 11% months, as against expenses for a full year.
Under these circumstances, a profit of $15,254 is gratifying.

Calgary is one of the thriving cities of Western Can-
ada, being an important business centre, surrounded also with
some of the best agricultural lands in the Dominion. The
mavor, city treasurer, finance committee and civic rulers gen-
erally, have a proper conception of the steps necessary to
ensure the city’s finances being placed in an absolutely un-
questionable position. They have also the advice of charter-
ed accountants and one may anticipate even better results in
the balance sheet for the current vear.

|
%
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THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,500,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
Wn. MoLsoN MACPHERSON, President. S. H. Ewixg, Vice-President
Geo. E. Drummond Wm. M. Birks F. W, Molson
W. A. Black E. J. Chamberlin
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ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal—Cont.
Camrose 1 Market " QueensSt. W, ** Market & Harber
Edmonton James&Barton "' WestToronto ‘' St. Henri
Lethbridge g_enhsall “l;;entoln i = Iéiaiso;nuﬁve
5 ighgate ales | Waterloo * Cote des Neiges
B%‘;:ﬁg e Iroquois Williamsburg “St. Lawrence
Revelstoke Kingsville Woodstock « . Boulevard
Vancouver Kirkton Zurich ., Cote St. Paul
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MANIT( London Bedford Tetreaultville
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Portage Av. Meaford Cowansville Quebec
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Alvinston Morrisburg Foster Richmond
Amherstburg Norwich Fraserville Roberval
Aylmer Ottawa and Riviere du Sorel
Belleville Owen Sound Loup Station Sutton | St.Cesaire
Brockville Port Arthur Knowlton St. Ours_
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Clinton | Delhi  Smith's Falls Mont Joli Trois Pistoles
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Formosa ‘' East End ‘*St. Catherine Ville St. Pierre
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Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
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FOREIGN AGENTS — France — Societe Generale. Belgium—Antwerp—
La Banque d’Anvers. China and Japan—Hong Kong and Shanghai Bank-
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H made in all Parts of the Dominion, and returns promptly
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parts of the world.
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Limited
Incorporated by Royal Charter and Act of Parliament. EsrtaBLisugp 1825
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o e e I G 1,000,000 5,000,000
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Head Office EDINBURCH

J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.
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THE STERLING BANK

OF CANADA

Intelligence, promptness and courtesy are
the elements which have resulted in pro-
ducing a banking service of inestimable
value to our clientele.
Head OfMce

King and Bay Streets, Toronto .,

ESTABLISHED 1866

Union Bank of Canada

Head Office -  WINNIPEG
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Unlicensed Insurance Supported by Manufacturers

Licensed Fire Insurance Companies, They Say, Are Not Subjected to Unfair Competition—
« The Theory of the Control of Insurance Rates is Visionary "—Report of the
Insurance Committee of the Canadian Manufacturers’ Association.

Fire Underwriters’ Association and insurance

generally, as outlined in The Monetary Times two

weeks’ ago, the insurance committee of the
Canadian Manufacturers’ Association, say in their recent
report: ‘‘The policy of our association is to encourage the
placing of business in licensed companies, so long as they
will provide proper covers at reasonable prices, but not
otherwise. In adopting this attitude we are not advocat-
ing any deviation from ‘Made-in-Canada’ doctrine that
we would characterize as unpatriotic when applied to the
goods we offer for sale. So far as the principle of pro-
tection is concerned, your committee contend that the
cases are in no way parallel.”

“Upon what grounds,”” asks the insurance committee
of the Canadian Manufacturers’ Association, ‘‘would any
government be justified in according protection to in-
surance companies unless it was prepared to accord
similar protection to banks? Is there anything about an
insurance contract that would make it a fit matter for
protection, that would not equally characterize a loan or
a debenture issue? Would it be proper to suggest that
a joint stock company, that sells a bond issue in New
York, should be taxed thereon when it is engaged in the
patriotic work of bringing in outside capital to help build
up the country? Would it be acceptable to the municipal
corporation of Winnipeg, for instance, to pay a tax on
the debentures it disposes of in London? If a loan of
that kind is to be taxed, then why not a promissory note?
Viewed from this standpoint, the proposition is so absurd
that it carries its condemnation on the face of it. ",

ﬁ FTER stating their position regarding the Canadian

Licensed Companies and Unfair Competition.

“The licensed companies make out a plausible case
for protection when they cite the taxes they have to pay,
and the regulations they have to comply with, all of which,
they tell us, the unlicensed companies escape. But this
form of argument is plausible only, for upon closer ex-
amination it will be found that it does not hold water.
True, the licensed companies have to maintain deposits at
Ottawa and the unlicensed companies do not; but the
latter have similar deposits to maintain somewhere, and
there is capital tied up just the same in either case. Nor
should it be forgotten that such deposits are maintained
in the form of interest-bearing securities, the returns from
which are regularly paid over to the depositors.

Pay Special War Taxes.

“True, that the licensed companies have to pay special
war taxes on their income—taxes which our government
does not collect upon the Canadian income of unlicensed
companies; but the taxation laws of England and the
United States (practically the only two markets for un-
licensed insurance used by Canadian manufacturers) are
just as severe on insurance companies as the Canadian
laws, so that the competitors against whom the Canadian
Fire Underwriters’ Association asks protection do not
enjoy immunity in this regard. True, still further, that
the licensed companies, as good citizens, contribute to the
Patriotic and Red Cross Funds, and pay their municipal

taxes: the unlicensed companies may not make any con-
tribution to Canadian coffers, but they make similar sub-
scriptions and pay similar taxes in their own country, so
it is difficult to see wherein they possess an advantage
that enables them to underbid.

“But even were it the case that licensed companies,
as a result of these taxes, deposits, subscriptions, etc.,
had an overhead expense of from 3 to 10 per cent. to pay
which unlicensed companies escaped, it would still be
permissible to argue that they thereby secure certain
advantages over their unlicensed competitors, ,which ap-
parently are well worth the price. Some of these ad-
vantages have already been referred to in this report, and
need not be repeated. If these advantages were not real
there would be nothing to prevent the licensed companies
surrendering their licenses and operating in Canada
through brokers only. The fact that they continue their
business in Canada under circumstances said to be so
adverse, when they really have no stake in the country
sufficiently large to hold them here, is fairly good evidence
that they recognize and appreciate their advantages over
unlicensed companies and that the unfair competition with
which they have to contend is not the serious factor they
try to make it out to be.

Control of Insurance Rates.

“The Ontario investigation has developed one feature,
which under the circumstances, was probably only natural.
With the insurance companies on the one hand complain-

‘ing that they were making very little money as the result

of unfair competition, and with the insured on the other
hand, complaining that the companies were demanding
exorbitant rates and acting in a high-handed and arbitrary
manner, a suggestion has been put forward that rates and
competition should both be submitted to some form of
control.

“Your committee are not impressed with the likeli-
hood of any real relief being secured in that way, simply .
because it does not get at the root of the trouble. They
cannot conceive, for instance, of any law which would
compel an insurance company to continue in business at
a loss, or to continue writing any class of business which
its experience showed to be unprofitable. Control might
be effective within certain limits as a means of doing
away with discrimination where such exists; but under
some circumstances it would be manifestly unfair to de-
prive the company of its discriminatory rights, as for
example in the case of the moral hazard. Two risks
might be to all intents and purposes identically the same,
so far as construction, occupation, protection and ex-
posure were corcerped, yet in the moral hazard they might
be entirely different.

Moral Hazard and Rates.

““No government bureau could probably afford, on
political grounds, to recognize a difference in moral hazard
as justifying a difference in rate. What, then, would be
its policy in such a case? Would it order the company
to write the undesirable risk at the same rate as the
desirable one? Would it have power to compel the com-
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OF CANADA
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Board of Directors:
Sir H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-President
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MANITOBA
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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.
Price $10.00

Address orders to

B. W. MURRAY
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Supreme Court of Ontario, Toronto
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AND INVESTMENT SOCIETY

Masonic Tempie Building, London, Canada
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pany to write any risk against the company’s judgment,
or would it simply have power to compel the company to
avoid discrimination? The simplest method in this case
for the company to avoid discrimination would be to re-
fuse both risks, and if other companies in the Canadian
Fire L'ndcrwnters Association pursued the same policy,
as they almost certamly would, then both risks would
have to look for cover in unhcensed companies and submit
to a tax. In that event, the very law which would be
intended to protect insurance companies and secure fair
treatment for the insured, would drive the business out
of Canada and force it to pay a tax.

Rate Control is Visionary. .

“The theory of rate control is visionary. If it were
to yield results satisfactory to the insured, it would only
be by the enforcement of orders which the companies
would resent as impracticable, and which might ultimately
cause them to retire from the field. If it were to yield
results satisfactory to the companies, it would only be
by the authorization of rates and regulations that would
add to the burdens of the insured. In some of the States,
where it has been tried, it has had to be abandoned; in
others it has relieved the situation so slightly as to have
been hardly worth while. And the reason for its failure
is that it does not strike deep enough; it makes no pro-
vision for eradicating the fundamental trouble underlying
the whole situation. That trouble is the enormous fire
waste of this country.”’

Tax on Unlicensed Insurance.

The report then discusses the matter of fire preven-
tion, reverting then to the matter of a tax on unlicensed
insurance, such a tax being operative in Western Canada
but' not in Eastern Canada. ‘‘Our efforts this year,”’
says the report, ‘‘have been exercised in trying to protect
our eastern members against something which our
western members are already suffering from. To be con-
sistent, we ought to work with equal zeal for the elimina-
tion of the tax in the West, for there can be no question
but what it is responsible for unnecessarily high rates of
insurance in this territory, so say nothing of the fact that
the existence of such a law in any province is always more
or less of an invitation to other provinces to follow suit.

“Ontario manufacturers were not the only ones who
had to defend themselves this year by reason of the ex-
ample set by the West, for a bill was introduced into the
Nova Scotia legislature, that would have invalidated any
contract of insurance on property within the province
unless the insuring company had an agent resident in the
province at the time the contract was made, and unless

the policy was actually countersigned by such agent be-

fore delivery. Fortunately the hill did not pass, but the
mere fact of its having been introduced is significant of
the extent to which Canadian underwriters are prepared
to go in their efforts to exclude outside competition. With
such evidence before us, we should not be content to rely
upon defensive operations only, but should wage an
offensive for the purpose of driving the aggressor out of
the stronghold he has obtained possession of. Our
prairie provinces branch, with the situation clearly before
them, and with a resourceful and influential organization
at their command, can handle the matter successfully if
they will. Needless to say, the insurance committee will
be pleased to help in any way that the branch mxght wish.

"“As cmphabmng the need for increased activity in
insurance matters in the West, it might be mentioned that
a few months ago the Western Fire Underwriters’ As-
sociation circularized all fire insurance agents in these
provinces, asking them to sign agreements with the tariff
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companies they represented, undertaking to operate in
conformity with one of three schedules, designated as
“A” “B’ and “‘C’’, respectively. ~Schedule ‘‘A’’ pro-
vided for a commission of 20 per cent. on all preferred
business, 15 per cent. on all other business, and contained
a non-intercourse rule whereby the agent agreed not to
represent any company which was not a member of the
association, nor to give business to any such company,
unless he was unable to place the business with companies
which were members of the association. Schedule ““B’’
provided for a commission of 15 per cent. on all business,
but did not bind the agent to observe the non-intercourse
rule. Schedule ‘““C”’ provided for a commission of 10 per
cent., and a small contingent profit commission.

‘“‘Has Strangled Competition.”

““This circular was followed up in all the larger places,
such as Saskatoon, Edmonton, Calgary, Lethbridge,
Medicine Hat, Moose Jaw and Regina by a visit from the
secretary of the association and two other members.
These gentlemen were successful in most of the places in
formmg a local committee, which consisted of the leading
agents in each centre, with the object of bringing pressure
to bear on all agents to sign Schedule ‘“A’ agreement.
Agents who refused to comply with the request of the
committees were threatened with the withdrawal of the
agencies of the tariff companies which they represented.

“In a number of these towns the local committees
have heen entirely successful, with the result that the
Western Fire Underwriters’ Association has been able to
strangle the competition of the non-tariff companies just
as effectively as the legislation it has secured has strangled
the competition of the unlicensed companies. It needs no
more than this to make clear to our western members the
danger with which they are threatened, and the necessity
for prompt and energetic action if they are to protect
themselves against the inevitable consequences of a
monopoly.”’

INDUSTRIAL CONDITIONS IN CANADA

Labor conditions render it increasingly difficult to meet
the continued heavy demand for munitions. Loss of time
through trade disputes and desultory work are as great an
obstacle to the full utilization of the country’s industrial re-
sources as the actual shortage in the supply of labor. Unless
some more effective regulation of labor is introduced, which
will bring about more regular and more permanent service,

it may not be possible to sustain the present volume of ex- .

ports of manufactured goods, essential as it is to the main-
tenance of our financial position, Labor and ocean transpor-
tation difficulties are, perhaps, equally responsible for the
falling off in exports which were less in April by $21,000,000
than the imports for that month, the first unfavorable balance
since February, 191s.

The reports of industrial companies recently issued show
remarkable proﬁts for the twelve-month periods which they
cover, but it is noticeable that the output of coal is less and
that strikes in that industry are having a far-reaching effect.
In southern British Columbia an important smelting plant
has been closed down since the first of May owing to the
shortage of coke caused by the strike in the Crow’s Nest
Pass collieries, and at the end of May the prospects of a
settlement were regarded as being somewhat remote. The
indirect results of this strike are no less serious, Railways
are handicapped by a shortage of fuel for their engines, and,
consequently, the movement of freight is obstructed and busi-
ness is affected in endless ways. The effect of recent strikes
in the coal mines, in the shoe mdustry in Quebec, in the steel
industry in the maritime provinces, in the mines of Ontario
and elsewhere has been to cause a serious decrease in pro-
duction. An undesirable result of the prevailing high wages
has been that a few weeks of work is followed by a few weeks
9f holiday. Contrary to expectations, high wages have not
in many cases contributed to labor stability or efficiency.—
Canadian Bank of Commerce.
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Let Us Safeguard Your
Valuables | i v o s

° trunk, valise or packing case in our Stor- |
age Vaults. Absolute safety and most |
ls reasonable vault fees. Visitors welcome |

to inspect these burglar-proof and fire- |
proof steel storage rooms.

Summer
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TORONTO GENERAL TRUSTS
CORPORATION

Head Office Building and Safety Vaults,
Corner Bay and Melinda Sts., Toronto

A Will is a Document

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

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

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

Montreal Trust Company

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

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

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

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

Board of Directors

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

Chartered Trust and Executor Company
Traders Bank Building Toronto

Your Estate may be Small, But—

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

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

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

The Union Trust Company, Limited
Toronto

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

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

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

HoON. GEORGE W. BROWN, WiLL1AM FERGUSON, H. L. ADOLPH,
E. O. CHAPPELL, ]J. S. MAXWELL, JNO. A. McDONALD,
G. S. MuNrO, HON. W. M. MARTIN, M.P.P., Jou~ E. SmiTH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

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

THE ROYAL TRUST COMPANY
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HEAD OFFICE, MONTREAL
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BRUCE L. SMITH,
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The Western Empire
Life Assurance Company
Head Office : 701 Somerset Bldg.,Winnipeg, Man.
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THE FIDELITY TRUST CO.

HEAD OFFICE
Union Trust Building .. .. WINNIPEG
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The Standard Trusts Co.
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By appointing this Company your Trustee and Bxecutor or Financial
Agent, you ensure expert and continuous service, and safeguard your
Estate against mismanagement and loss.

Will forms supplied on request free.
All business of a Trust nature transacted.




;

RSNy T L 3 Gl R T

22 THE MONETARY TIMES

STUDY OF NATIONAL PROBLEMS

Movement, With That End in View, Makes Good
Progress

Some months ago a small group of men, convinced that
the great problems of our country, present and to come, re-
quire the earnest consideration of all men and women who are
in touch with some one or more of them, addressed to a num-
ber of representative citizens all over Canada a proposal for the
establishment of a National Problems Club. The reception
of this proposal was such as to place beyond question its
practicability. The need for investigation is admitted, the
value, as an educative influence and as a preparation for re-
construction, of groups constituted and co-ordinated to fill
this need, is equally clear. “We have been assured of the co-
operation of many active-minded citizens, representative of
the leading activities of the country,”” says a statement issued
this week by the central committee. ‘‘Branches have already
been established or are in process of establishment in various
cities and towns, including many of the important centres of
the Dominion. It is now possible, therefore, to put forward,
as a result of experience already gained and in the light of
suggestions received, a 'more definite statement of the
scheme, as well as to appeal with surer confidence for a
widened support.” The statement continues :—

Certain of the details of organization which follow are
not to be regarded as essential in every case, but are inserted
at the request of branches which desired a specific scheme on
which to work, It is desirable that the plan of organization
should not be rigidly determined in advance, but should be
developed as the movement grows.

Committee for Each Province.

The title of Canadian Problems Club (instead of National
Problems Club) has been judged the most appropriate for the
new. organization. Besides the individual clubs (hereafter
called branch clubs) some central organization is necessary,
as will be obvious from what follows. The plan which ap-
pears most workable is that there should be a central com-
mittee for each province, to co-ordinate the work of the club
within that province. In addition there is needed a general
executive committee of the club as a whole. When the
provincial central committees are fully organized they will be-
come responsible for the character and composition of the
general executive committee. In the interim its work will be
carried on by the group responsible for the inception of the

scheme, with such additions to their numbens as may seem

desirable.

Investigation of National Problems.

It was pointed out in the original statement that the club
h.as for its purpose the disinterested investigation of our na-
tional problems, in the spirit of that real citizenship whose
first concern is the welfare of the whole, and that therefore it
knows no barrier of party, class, or. limited interest of any
kind. The object of the central committees, which ought to
be as representative of different interests as possible, is
simply to aid the branch clubs by their service of co-ordina-
tion, Through them the branch clubs of each province can
be provided with. information, questionnaires, lists of books,
pamphlets, government reports, etc., bearing on the subjects
with which they are concerned. Through them the branch
clubs of each province can be kept in touch with one another,
especially where different clubs are investigating the same
problem.  Each provincial committee will be in regular com-
munication with the general executive committee and through
it, or directly, with the other provincial committees, thus
assuring a Dominion-wide co-ordination. By means of the
provincial committees the general executive committee will
be enabled to discover and disseminate any important contri-
butions submitted by the branch clubs.

The Work of the Ceneral Executive Committees.

The general executive committee will in co-operation
with the provincial committees issue a regular annual report,
containing a summary of the work done by the clubs and an
account of the growth of the movement. It will in other ways
also give publicity to the conclusions arrived at by branch
clubs as the result of investigation, and, where there is general
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agreement on any problem, will take steps to present the con-
clusion in question to such authorities as mlghg be able to
carry it into effect. It will also issue as bulletins, for dis-
tribution to members of branch clubs, such contributions to
the solution of national problems, whether contribgted_by
branch clubs or otherwise, as it judges to be of suifﬁcxent im-
portance. It will establish a central office, if possible under
the charge of a qualified permanent secretary, where records
of the club will be kept, bibliographies, lists and resumes of
reports, questionnaires, etc., will be prepared, and in gene;al
the material assembled and filed which may prove of service
to the branch clubs in their work.

The following excerpts from the original statement will
explain further the character of the branch clubs and the final
aims of the club as a whole.

As to the Branch Clubs.

The branch clubs should be small in size, say about ten
or twelve members. They are meant to foster active thinking
and enquiry, in which each member has a part to play. i
large club tends to degenerate into a passive body which
meets merely to hear addresses by prominent speakers. Too
often opinions are expressed which, being based on inaccurate
or misleading information, are detrimental rather than he_lp-
ful. The branch club is meant to discover facts and examine
them as a basis for reasoned action. On the other hand there
need be no limit to the number of separate branch clubs which
may be formed.

Branch clubs may be formed either from the members of
particular associations, boards of trade, trade unions, uni-
versities, churches, etc., or by any group of persons acting
independently. Application for admission as a Canadian
problems club should be submitted to the provincial central
committee. The club has no platform or creed. Any group
composed of people who are genuinely xqterested in the
problems of the country and willing to give tl_:ought and
energy to the study of these and to co-operate with the pro-
vincial central committee in this work will be gladly welcomed
as a branch. A small affiliation fee is payable anngally to
the provincial central committee, to aid it in furthering the
work of the branches themselves. The provincial committee
in turn will contribute to the expenses of the general executive
committee. A draft constitution for branch clubs is appended,
to serve as a guide in their formation. A list of national
problems has also been prepared, and will be sent on request.
Each club should choose one of these for its special in-
vestigation. ‘ ;

Post-bellum Problems.

The opportunities of service open to a nation-wide chain
of clubs so constituted and organized are very great. In the
first place they will help the country to understand the magni-
tude and urgency of the immediate problems of reconstruction
after the war, and so stimulate the sense of resgonsxbxhty and
the spirit of earnest reflection and resolve in which alone they
can be met. More generally, they will be valuable aids to-
wards the formation of a broader and deeper public opinion,
which alone can save public effort and enterprise from mis.
direction, waste, and inefficiency. Finally, a system of clubs
animated by this spirit and working to this end, whatever
problems they solve or fail to solve, should at least lead to a
better mutual understanding where interests are found to con-
flict. Where each understands the viewpoint of the other, the
bitterness at least is taken out of conflict. In a country such
as ours one of the greatest of dangers is that of cleavage,
economic and racial. If we can aid in bringing east and west,
French-speaking and English-speaking Canada, agricultural
Canada and industrial Canada, to the understanding of each
other’s problems, we shall be helping in the great work of the
welding of a nation, which is the foundation of all true na-
tional life. This in the strictest sense is national ser-
vice, and should enlist the sympathy, and where pos-
sible, the co-operation, of all who have at heart the welfare of
the nation.

The provincial committees are at present in process of
formation. In the meantime all communications and sugges-
tions, applications for membership, etc., should be addressed
to Professor R. M. Maclver, The University, Toronto. While

_it may not in many cases be possible to initiate a branch club

during the summer, vet preparations may be made by bring-
ing possible members together, selecting a subject, etc., so
that the club may begin operation in the fall without unneces-
sary delay.
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The Hamilton Provident and
Loan Society

Capital Subscribed .. .. $2,000,000.00
Capital Paid-up . o 1,200,000.00
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Investment vs. Speculation
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Canada Permanent Mortgage Corporation
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Toronto Street - - Toronto
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STOCK WITHOUT PAR VALUE

Amended Companies’ Act Will Allow Its Issue—German
Corporation Laws

An amended companies act is being considered by the
Senate, Mr. Thomas Mulvey, K.C., assistant secretary of
state, and a notable authority on company legislation, being
largely responsible for the draft act. On account of the act
being drawn mainly for the purposes of companies with share
capital, it is necessary in section 7 to provide a different
method of management and for some method of public con-
trol. This control is exercised by requiring -the applicants
to submit with the application thée by-laws regulating the
affairs of the proposed corporation or association and also by
providing that any change in these by-laws must be subject
to the approval of the secretary of state.

This section authorizes the issue of shares without a
nominal or par value. Its object is to prevent the implied
representation that a share of a company of, say, a nominal

value of one hundred dollars ($100) is in fact worth one

hundred dollars. In no case is a share of a company of the
actual value which the share certificate purports to represent.
Even where there is the most careful management and the
most scrupulous honesty in promotion, a share is not worth
the amount paid upon it. In the general case the costs of
promotion and organization must be deducted from the actual
value transferred to the company and then the share is worth
the proportional amount which the number of paid up-shares
bears to the actual value of the assets of the company.

Value of Shares.

It may be that there is a value in the business situation
of the company which adds value to its assets, which should
be added and therefore places the shares at a premium. In
all cases the value of a share is not the amount placed upon
the certificate as its face value, but the amount of the value
of the assets of the company divided by the number of shares
issued. If such is the case, why should the act authorize a
statement on the share certificate which is in fact a mis-
statement ? It is suggested that that method of issuing share
certificates would prevent stock watering and over-capitaliza-
tion.

This method was first suggested by Mr. Francis Lynde
Stetson, a prominent New York lawyer, at a meeting of the
New York State Bar Association in 1892. It was considered
by the Commission on Industrial Combinations in 18g9. Mr.
Stetson’s statement before this commission was as follows :—

“Third. To permit the formation of a distinct class of
business stock corporations whose capital stock may be issued
as representing proportional parts of the whole capital without
any nominal or money value.

Cerman Corporation Laws.

“The effect of such amendment would be to provide for
the measurement of the interest or shares of the members of
such a corporation by a statement of proportion, as in case
of part owners of a ship, and not by an arbitrary assign-
ment of money value, which is delusive in case of every
corporation whose capital stock has a market value either
more or less than its nominal par value. .

“Such an amendment, though somewhat radical, is not
altogether novel. It embodied a principle adopted in corpora-
tion laws in Germany,

“It would relieve any possibility of injury to the public
from misleading representations as to the money value of
corporate stock, and would also relieve from embarrassment
conscientious corporate officers often compelled to deal with
legal fiction as to which they have no personal knowledge, as
though it were a reality within their own observation.”’

This section is taken, with verbal changes, from the laws
of the state of New York, 1912,

Similar provisions have been adopted by several of the
states of the United States.
been duly considered before adoption, and the fact that its
adoption has been extended shows that it appeals to business
necessities.

A number of applications have been made to the state de-
partment, Ottawa, for the formation of companies without a
par value of shares, and this amendment is brought forward
to meet such business demands.

The method appears to have
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ROYAL BANK’'S NEW YORK INTEREST

Canadians Secured Control of Merchants National Bank
for $2,860,000

Asked by Zhe Monetary Times for a statement as to the
interest of the Royal Bank of “Canada in the Merchants Na-
tional Bank of New York, Mr. C. E. Neill, general manager
of the Royval Bank said :—‘‘At the moment we have no state-
ment to make regarding a newspaper announcement that the
control of the Merchants National Bank, New York, has been
acquired by interests friendly to the Royal Bank of Canada.”

Commenting upon this development, ‘““Holland,” writ-
ing in the Wall Street Journal, says:—

““Coupled with the announcement that one of the great
banks of Canada had secured a majority by one share of the
stock of the Merchants National Bank of New York, was the
statement that former United States Senator Theodore E.
Burton would remain as president.

History of the Bank.

““Senator Burton was selected as president of thgz_Mer-
chants National Bank largely in recognition of the ability he
had shown in the United States Senate, which caused him
to be recognized as an authority upon financial and economic
subjects. The bank was organized in the first administration
of Thomas Jefferson, when Albert Gallatin was secretary of
the treasury. It was always suspected that the government
then at Washington favored the organization of a new bank
in New York. The first bank to be established here, the Bank
of New York, was recognized as Alexander Hamilton’s bank.
To offset the influence Hamilton and his friends possessed,
Aaron Burr, by a most clever bit of legislative strategy, was
able to organize the Bank of the Manhattan Company. The
Hamilton bank was federalistic. The Burr bank was demo-
cratic. Business men in New York believed that the time had
come when another bank should be established which would be
free from the political bias which distin-gu_ished these two
older banks. They, therefore, with some difficulty obtained
a charter, and when organized, the bank was the third of the
banks of New York to be established. An opportunity has
arisen for greatly increasing the business, the deposit line
and the resources of this institution, but it is Canadian capital
that is to do this.

Canadians Bought Control.

“The Canadians paid $2,860,000 for one share more than
one-half of the capital stock of this institution. The Mer-
chants National Bank remains an American institution. The
Canadians have simply bought the majority of the stock. Tt
must conform to the statutory laws, but the new ownership
does represent that community of interest between Canada and
the United States, for it is a community of interest due almost
entirelv to the exigencies suddenly created by the European
war, The London market was closed to Canada after the
war began, but the American market was open, and no Can-
adian approach to this money market was ever r_e]gcted. So
it is likely that after the war is ended Great Britain will be
for a long time fully occupied with domestic financial prob-
lems, entailing thereby a continuation of the financial rela-
tions between the United States and Canada.”

EMERSON MOTORS STOCK

The Emerson Motors Company, Inc., of 1700 Broadway,
N.Y., has been forced into involuntary bankruptcy in the
United States District Court, the company and its officers
being indicted by the federal grand jury for being in a con-
spiracy to defraud, by means of the mails, investors in the
stock of the company, together with C. R. Berry and Com-
pany, Inc., Robert T. Matches and Company, Inc., and the
H. B. Humphrey Company, Inc. The individuals named in
the indictment are fourteen officers of the four companies.
The indictment charges that the defendants induced in-
vestors to purchase the capital stock of the Emerson Motors
Company, Inc., well knowing that it was not worth the price
which theyv were inducing the victims to pay for it.

This stock was offered in Canada a few months ago, and,
while the company’s extensive advertising was accepted and
published by many Canadian daily and several ﬁpanaal
newspapers, it was not accepted by The Monetary Times.
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CITY OF CALGARY

Consolidated Statement of Assets and Liabilities as at 3 Ist December, 1916
Showing the position of the City as a whole including its Ultilities.

L

CAPITAL ASSETS.
Capital ‘Expenditures fnsn e vass sy $23,724,024.90
Less: Depreciation equiva-
lent to Sinking Fund

Reserves: .iv..i.i.as $2,950,707.44
Depreciation Reserves
(Utilities) - vt cn 1,000,376.32  4,011,173.7
$19,712,851.14
senking Fubd . r 2o ety $2,126,391.73
Depreciation  Bank Ac-
counts (Utilities) .... 311,521.10  2,437,912.83

$22,150,763.97

Due by Revenue 1,819,446.03

$23,070,210.00
————e

REVENUE ASSETS.
Revenue Suspense Account

1 OLRE: Y. weahiab 44,208.38
Office Furniture and Fixtures (Utilities). 8,053.83
Inventories of Materials, Supplies, etc.,
on-hand: Wi Bl S N 61,787.57
Frepaid chivges i ortagriichionini ., oo 50,053.07
Taxes collectible Account,
FO10# onanininie S adna s el $ 325.92
Taxes collectible Account,
{03 b eipn e PCRTRr 1,842.58
Taxes collectible Account,
[+ & Fogld SRISRAC UGN 30,390.59
Taxes collectible Account,
Y RN S e e 210,751.09
Taxes collectible Account,
{0 7 i L e, e 872,850.92
Taxes collectible Account,
) {3 8 BN S AN S s 1,005,638.08
Taxes collectible Account,
OO, < R e 1,110,533.10
$3,301,333.18
Less Instalments paid on o
ACOOUNL - oy TSN 66,102.46
$3,235,140.72
Debtors for Penalties on it
Arrears of Taxes ..... 262,080.95  3,497,221.67
Doubtful Taxes Debtors. .. 81,031.81
Accounts Receivable less
Reserves for Bad Debts 03,732.48
Cashvm . RBanlk v e T $ 467,708.10
Rash on-hond: s o e 24,456.13 402,164.23
Revenue Deficit as at 31st
December, 1916—
Getteral o Sl A $ 12,208.51
Waterworks Department 408,492, 71
Paving Department 10,067.17
$ 431,668.
Less: Revenue Surplus as . i
at 31st December, 1916—
Electric Light
& Power
Dept. ... $35,025.81
Street  Rail-
way Dept. 73,326.47 100,252.28 322,416.11

$28,631.760.15

CAPITAL LIABILITIES.
EHERENYE IRBRE (it A it At $20,486,536.79
ARy Bl o s AR e N 2,000,000.00
Secured by hypothecation of Debentures
Reserve for losses on Sale of De-

DEROREE i hiah r e e e 13,199.60

Surplus—
Appreciation of Assets. $1,002,405.69
Revenue Contributions

to Capital
Capital donated
Realization of
Assets

349,213.30

20,210.22

Capital

...... 20,044.40  1,470,473.01

$23,970,210.00

REVENUE LIABILITIES.
3G T BTN S e R e L MR b S $ 1,810,446.03
Accrued charges 164,657.01
T e WL RN R R LA SRR 276,000.51
Treasury Bills, secured by hypothecation
of unpaid taxes

1,400,000.,00

Bills payable Calgary Public School

O i e R i e o G B 400,000.00
Debenture Interest Out-

o R S $ 300,100.97
Debenture Matured and Out-

SERNAIEE e 1,000.00
Treasury Bill Interest Out-

T R (i Ay 870.00
Sundry Accounts pavable.. 171,502.90
Wages due but not paid .. 10,414.20
Taxes Refund Creditors..

0,378.44

601,356.60

We have examined the Books and Records of the
City of Calgary and those of its Utilities and Depart-
ments for the year ended 315t December, 1916, and we
certify that, subject to our report’ of this date, the
above Statement of Assets and Liabilities represents
the true and correct financial position of the City as at
318t December, 1016, as shown by the books.

MACINTOSH & HYDE,
Chartered Accountants.
Calgary, 12th April, 1917.

$28,631,760.15
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JUNE MUNICIPAL BOND SALES
Quiet Month is Notable for Lack of Bidding and
Refusals of Ofiers

The municipal bond sales in Canada for June, as com-
piled by Zhe Monetary 7imes, amounted to $1,642,003, com-
pared with $1,375,030 for May and $4,428,100 for the corre-
sponding period of last year.

Comparing .the record of June, 1916, with that of the
month just ended, the bond sales are as follow:—

1917. 1916.
LE L b RS TR et o $1,642,003 $4,428,100
Pinated - States: v o v e 80,000 2,136,226
$1,722,003 $6,564,326

The municipal bond sales in Canada the first six months
of the year, according to 7he Monetary Times’ bond record,
wereas follow :—

1913. 1914. 1915. 1916. 1917.
January. $1,337,500 $1,953,137 $1,784,047 $1,000,441 $1,969,256

February 1,038,806 5,005,336 3,047,011 1,419,000 458,874
March 335,402 5,123,176 2,572,357 2,027,741 220,013
April .. 3,603,857 2,847,053 8,603,004 1,070,852 430,074

May ... 880,630 0,400,755 3,464,281 2,649,000 1,375,030
June .. 2,435,726 4,617,857 2,305,744 4,428,100 1,642,003

The sales last month therefore were the lowest of any
June in the past five years.

The only issue sold in the United States last month was
apparently the following :—

Trail, B.C., $80,000 6 per cent. 2o-year.

This was sold to Sweet, Causey & Foster, Denver, at
93.50.
. Canadian municipal bonds sold in the United States dur-
ing June, compared with sales of the first five months of
1014, 1915 and 1916, were as follow:—

1914, 1915, 1916, 1917,

e B R RS . % 340,000 $3,183,215 $2,285,000
February .. 8 350,000 6,471,000 800,500 485,725
March .... 18,000 - 6,543,047 505,000 95,000
e | 25,000 7,100,825 2,158,306 1,563,200
L 1,750,000 600,000 7,210,000 1,375,039
gmne ., .. B IOoLE00 | I e 2,136,226 80,000
The following are the details of sales in Canada :—
. Nova Scotia.
1 Sl b U S Rt L DR $ 19,000 5 30
Manitoba.
SChobl i DAstricts vy i s s 8 13,700
Alberta. .

BNaclille " .o oo e 8 6,000 5 1033
echob] ‘Districts . vl 41,150 . b
Quebec.

Pointe aux Trembles ........ £300,000 6 a5
ab Hykcinthe i iy derv s 125,000 5% 1 to 12

g Saskatchewan,

T AR S RN R ey 8 23,000 7 20
Rontiex . Village - ...... .0 4,100 4

T R R RIS SRR 2,800 e
RDOa THRtEICER” 5 vl s e 40,825

BB oo i i e e 6,500

Ontario.

G T R SRR B b 8 o.155 6 15
R T R AR e e R 28,317 1+ 6 30
DR “BAY. s siensd v tebieks's 15,000 6 20
BEce OBty v il ibiie v ae 100,000 5% 20
LTI R e L 5 G S 35,200 5 i
A T N R BRI et 100,000 6 1018-1047
Peterborough .......... cosees 99,742 5 30
Riel County: ... . .05 0 g ey 50,000 5% 10
RN RS T o e A 24,180 6 10 & 20
Mindser’ ' ol vk ela ey 52,005 5% 20
TR AR b S 134,686 5 10
VR AROT - cviatod oo o s ¢ o ole 70,000 5% 40
Lincoln County .......ceevuun 140,000 5% 10 & 20
Ingersoll ...civoviiv.iiaiiiaain 90,050 G %
SudbUTY <. vvvaeciiinrrroineas ,603 1o &0
Ontario County &...cvvevvvures 50,000 s% 10 & 20

Volume 39.

The features of the June bond market were the com-
paratively few offerings, the refusal of all bids by several
municipalities, and the offer of two large bond issues without
the attraction of a single bid. Strict economy on the part of
municipalities is partly responsible for the sparse offerings of
municipal issues, and the prevailing market conditions are pre-
venting many municipalities from entering the market at this
time. The London market continues closed to all applica-
tions for capital except for war purposes. The United States
market is now practically in the same position. Montreal City
did not receive anyv bids for its $1,400,000 5 per cent, 20-year
bonds, although tenders were solicited from Montreal, Tor-
onto, New York, Boston, Philadelphia and other investment
houses. The financial condition of the gity may possibly have
had a bearing on this result, but in normal times it is likely
the city would ‘have received several tenders. The most
significant incident in the June bond market was the offering
of $2,000,000 5-year 5 per cent. bonds of the Greater Winni-
peg Water District, no tenders for the issue being received.
Under ordinary circumstances, this is an issue which would
attract bidding on joint account by Canadian and United
States investment houses. That the bonds failed to attract
any formal bids is a clear indication of the deadlock in the
market, so far as the placing of new issues is concerned.

Several municipalities have, tested the strength of local
investment conditions, selling their bonds to investors in the
district. This feature has been confined largely to Ontario.
Among the issues sold in this way last month were the fol-
lowing :—Ingersoll, $90,050; Springfield, $2,500; Hamilton,
$35,200.

The Ingersoll bonds were sold in two lots, one of $16,-
os0 and the other of $74,000, so Mr. R. J. Robertson, the
town treasurer, informs 7%ke Monetary Times. This is a
notable record. The Springfield, Ont., issue of 5 per cent.
bonds, dated January 1st, 1917, was purchased by a local in-
vestor. The Hamilton issue of 5 per cent. bonds was sold
locally at par. Simcoe will also try to sell its $44,287 5% per
cent. 20 and 29-vear instalment bonds locally.

A number of municipalities last month refused all offers
received for their bonds. Among them were the following :—

; Amount. Per cent. Years.
Simcoe; Onty i s svieis s S APk 487 5% 20& 29
Halifax, NS, iy s it st 199,500 5 30
Sudbury; Ont.aishdnivvi s 60,603 5 5 10&20
Amherst, N.S. ' 7. vvvosinane vva 43,000 5 30
Trenton, N.S. ...n.iceevinonenes 50,000 3 2k

It is possible that municipalities who refuse to accept
prevailing prices for their bonds will regret that action. The
town of Simcoe, for instance, which declined all tenders for
its bonds last month for the second time was offered two or
three points below the best price _tendered for the same
bonds a few weeks previously. A bid of gr.17 was received
for the $43,000 5 per cent. bonds of Amherst, but ‘this and
two other bids were refused, the city council stating their
unwillingness to consider an offer of less than o4 and interest,
The best financial advice to our municipalities is that they
should accept the highest bid received under prevailing

'conditions. The outlook in the money market is that market

conditions are not likely to change for the better for some
time to come.

The Maisonneuve issue of $70,000 20-vear 5% per cent.
bonds, dated May 1st, 1017, is still unsold.

MORE WAR LOAN DATA

The actual amount received by the government through
its three war loans was from the first loan $97,003,600.27,
from the second $97,780,580.17, from the third to June 28th
$130,832,508.04 (incomplete). The amount paid for clerical
assistance in placing the loans was $60,876.98, and for ad-
vertising $110,027.72.

Brokers received for selling the bonds of the first two
loans a commission of one-quarter of 1 per cent., and for
the last loan three-eights of 1 per cent, On the first loan the
banks received a commission of one-quarter of 1 per cent.,
on the second one-half of 1 per cent., and on the third nine-
twentieths of 1 per cent. The banks agreed, in consideration
of these commissions, to take subscriptions and receive pay-
ments, deliver provisional receipts, interim certificates and
bonds keep necessary accounts and cash coupons of issues
free of exchange. They also agreed, if necessary, to take
lSso.ooo.ooo of the second loan and $60,000,000 of the third
oan. :
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New Bond List

For those who are considering the investment of their July
dividends, maturing principal or other funds, our new Bond List,
now ready for distribution, contains particulars of a number of high-
grade Canadian Government and Municipal Bonds from which to make
a selection, yielding from

% 10 6.25/,

We will be glad to furnish you with a copy of
this List upon request

Wood, Gundy & Company

C. P. R. Building, Toronto

New York Saskatoon Montreal

AEMILIUS JARVIS A. D, MORROW
SN e Emilius Jarvis & Co.
AND DEBENTURES MEMBERS TORONTO STOCK EXCHANGE
Bought, Sold and Appraised INVESTMENT BANKERS

JARVIS BUILDING TORONTO, ONT.

W. GRAHAM BROWNE & Co. WE OFFER AND RECOMMEND

THE FOLLOWING COUNTY BONDS
A | &
g0 e i e e AS ATTRACTIVE INVESTMENTS:

$25,000. County of Hastings, Ont.

5%% BONDS

DUE 1 JANUARY, 1920-1937

30,000. County of Welland, Ont.
A.H.Martens & Company oy S Bz

(Members Toronto Stock BExchange) DUE 1 JULY, 1910-1929 '
DEALERS IN
§ 35 60,000. County of Renfrew, Ont.
Government, Municipal o341 BONDS
d C to B d DUE 1 FEBRUARY, 1918-1927
an Orpora lon On s PRICE AND FULL PARTICULARS OF
Write for list with full particulars SRR, OFFERINGS QN e

Royal Bank Building, Toronto, Canada
61 Broadway, Dime Bank Bldg., Harris Trust Bldg., NEw YORK LONDON’ ENG. DETRO'T

New York, N.Y. Detroit, Mich. Chicago, Ill.
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JUNE FIRE LOSSES

Last Month’s Destruction Was Twice That of the
Corresponding Period in 1916

Z'he Monetary Times’ estimate of Canada’s fire loss dur-
ing June is $1,184,627, as compared with May loss ot $1,163,-
110 and $494,557 for the corresponding month of last year.
The following is the estimate of the June losses:—

Kires exceeding $10,000 ......cccvinivenen $1,005,111
SRl fires Yeported . et 25,000
Estimates for all unreported fires ........ 154,516

The fires reported in June at which the losses amounted
to $10,000 and over were:—

Frazerville, Que., June 1, Frazerville Chair Company,
$30,000.

Peterborough, Ont., June 3, Canadian General Electric
Company’s transformer test department, $20,000.

Selkirk Water, B.C., Cameron Lumber Company’s mills,
$50,000.

Regina, Sask., June 12, Regina Storage and Forwarding
Company’s plant and contents, $177,000.

St. John’s, Que., Milleurfi block, $80,000.

Winnipeg, Man., June 16, McDermot Building, $40,000.

Emerson, Man., June 16, town hall, $12,000.

Lanark, Ont., June 21, Clyde Woolen Mills, etc., $92,625.

St. John, N.B., June 18, Dock Street fire, $40,000.

Bruce Mines, Ont., June 20, general fire, various proper-
ties, $125,000.

London, Ont., Hospital for Insane, $22,000.

Longford Mills, Ont., May 31st, Standard Chemical Com-

pany’s plant, $30,000.

Sarnia, Ont,, June 17, Brown’s ice houses, $15,486.

Sorel, Que., June 19, general fire, $200,000.

Erieau, Ont., June 26, Erie Ice Company, Limited,
$23,000.

Montreal, Que., June 20, Wm. Rutherford Lumber Com-
pany, $30,000. 3

Regina, Sask., June 20, North Star Drilling Company,
$18,000.

The Monetary 1imes’ record of the first six months of
the past four years shows the following monthly losses :—

1914, 1915. 1916, 1917.
angery . i $ 2,706,312 $1,240,886 8 1,610,217 $1,018,660
February ..... 2,020,749 1,019,556 3,275,600 2,000,053
L R 2,660,666 1,631,606 1,400,501 2,050,650
) R R e 1,016,235 1,463,747+ 1,460,437 1,317,714
L iy R 1,035,516 881,855 1,850,205 1,163,110
N, 1,267,416 773,260 404,557 1,184,627

Totals .... 813,406,804 $7,020,000 $10,100,517 80,644,714

Among the reported causes in June were: Transformer,
1; hot journal box of machine, 1; defective chimney, 1; de-
fective wiring, 2; lightning, 4; spark from engine, 3; ashes
from smoker’s pipe, 1; gas pressure on machine, r; oil stove,
1; boiler explosion, 1; defective flue, 1; flying spark, 1.

The structures damaged and destroyed last month includ-
ed: Steam barge, 1; factories, etc., 18; garages, 2; dwell-
mgs, 40; saw and lumber mills, 2; schoolhouses, 3; moving
picture house, 1; car barns, 1; steamer, 1; stable, 2; barns,
6; hospital, 1; business blocks, 7; ice houses, 2; grain ele-
vators, 3; railway shops, 1; town hall, 1; farm house, 1;
bakery, 15 laundry, 1; livery, 1; and stores, 2o,

The following table, compiled by 7he Monetary Times,
shows deaths caused by fire during the first six months of
1917, as compared with previous returns:—

1010. 1011, 1912, 1013, 1914. 1915, 1916, 1917,

January ... 27 27 27 14 26 3 10 21
February .. 13 12 1 21 18 1 23 10
March: - ... 20 18 24 22 27 23 23 20
o | RS et T~ e | s b 22 14 B |
R N 28 18 13 8 5 14 12
PO 52 13 6 18 12 2 6 0

STotals . 166 118, 101 - ‘110~ 'Fis 58 82 96

Volume ;9.
The fires at which fatalities occurred last month were:—
Toronto, Ont., June 5 ..... Playing with matches ..... 1
Montreal, ‘OUe. . Loirsiedies Popring coal oil on a fire .. 4
Peterborough, Ont., June 19 Boiler BXPIOSIOn L oh i 1
Innisfree, Alta., June 26 .. Burning house ........... 5
T s 9

ELECTRIC RAILWAY BONDS UNSOLD

The block of $s547,400 5 per cent. 20-year gold bonds
of the Lacombe and Blindman Valley Electric Railway re-
mains unsold, as the bids received for the issue were not
considered high enough. The bonds are guaranteed as to
principal and interest by the province of Alberta.

This electric road is to run from Lacombe to Rimbey,
Alta., a distance of forty miles. Grading has been completed
for the entire distance, but owing to financial conditions,
twenty miles, or half of the road (Lacombe to Bentley), will
be completed and operated this summer. This will serve a
fairly large and rich agricultural territory, and probably con-
siderable freight in addition will be hauled from twenty miles
around Bentley. The road will also serve the Gull Lake dis-
trict, Alberta’s famous summer resort. Financial arrange-
ments have been made so that twenty miles of the road can
be put into operation, and the bhonds will be held until the
market improves.

WAIT TILL THE WAR IS OVER

“Let us be done with new streets and new sidewalks,
new town halls and new railways till the war is done. Let
us walk in our old boots on the old boards, patriots all, with
dollar pieces jingling in our pockets, adding up to twenty-
five for the latest patriotic loan.”’

Such is the plea of Professor Leacock in a pamphlet
written for the government, which has printed a quarter of
a million copies. It is part of the campaign of the National
Service Board for national thrift and economy. ¢Serve by
giving” is the board’s motto. It should be the motto of the
country, Expenditures should be cut to a minimum. Waste
should be regarded as an offence against the State; luxuries
as a crime.

The country’s dollars are needed for war work. By the
practise of thrift by every man and woman in the Dominion
millions can be saved for investment in government war
savings certificates, Those millions must be saved and in-
vested if the country is to be worthy of its soldiers.

CANADA’'S EXPORTS INCREASE

—_—

Canada’s total trade for May amounted to $256,653,615,
and for May, 1016, was $164,350,050. For the two months
of the fiscal year which have elapsed the total trade of Canada
was $408,606,873, compared with $260,500,815 for the same
period last year. The customs revenue for May was $17,-
082,823, an increase of $4,000,000 over May of last year.
The value of Canadian imports during May was $107,506,379,
of which $56,470,482 were dutiable goods and $51,116,807
were free goods. The increase in imports for the month
amounted to $38,000,000. For the first two months of the
fiscal year the total imports amounted to $104,404,188 and
for the first two months of the last fiscal year $119,845,642.

Exports for May totalled $149,057,236 and for the same
month last year $94,653,138. For the two months the total
exports were valued at $214,202,685 and for the corresponding
months last year $149,745,173. All classes of exports show
considerable increases, but this was most marked in agri-
cultural products, animals and their produce and manufac-
tures. The value of animals and their produce exported in
May was $11,376,808, and in May, 1916, was $6,287,620;
agricultural products, $71,703,023, compared with " $47,433,-
750; manufactures, $52,049,623, compared with $27,734,477.

The London County and Westminster Bank are opening
two new branches on June 18th in Spain at Madrid and
Barcelona under the management of Mr. E. A. Uhtoff.




July 6, 1917.

—

DOMINION OF CANADA
5% WAR LLOAN

Due March 1st, 1937, yield-
ing about 5.45%, delivered
free of expense.

R. A. DaLy & Co.

BANK OF NOVA SCOTIA BUILDING
TORONTO, ONT.

g%“ga STANDARD RELIANCE|

&

BLACK & ARMSTRONG |
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WRITE FOR BOOKLET ON"'PROFITS FROM SAVING™

MORTGAGE CORPORATION
Head Office.82-88 KNing St.£.Toronto

Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Building, PORT ARTHUR, Ontarlo

H. OO HARA & CO.

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

ROYAL BANK BUILDING, TORONTO.'

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 57 interest
payable half-yearly.

The Dominion Permanent Loan Company
12 King Street West, Toronto

F. McPHILLIPS, President F. M. HOLLAND, Gen. Manager

Representing LOANS
Edinburgh Life Assr,
Caledonian Insr. Co.

WAGHORN,| &:5s
: ] =°omnh lxgr. Corp.
GWYNN&(Co.[ =7
. INSURANCE

Caled

ian Insr, Co.
Stockbrokers, Financial & Insurance Agents S°°Hish Union & National

Alliance Assr., London
VANCOUVER and LONDON. England National Plate Glass

Six per cent. Debentures

Interest payable half yearly at par at any bank in Canada,
Particulars on application.

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers

INVESTMENT CORPORATION OF CANADA, LTD.
London Office:
4 GrReEAT WINCHESTER STREET, Loxpon, E.C,

USE "“MILNES’ COAL?”

HIGHEST GRADE OF ANTHRACITE

The Price Is Just the same as other
grades. Why net buy the Best?

Head Office: Private Exchange
88 KING STREET EAST MAIN 5597

’

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘“About Debentures,”

ERRln Capital Lol e lca s e $2,410,925.31
BRIV, 130 o s N S A s S 685, 902.02
BERUER 0000 oo 5 e e AT e e ke e b 7,426,971.18

The Great West Permanent
Loan Company

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

We solicit enquiries from Trust Companies, Bankers,
Executors, Estates, regarding

UNLISTED SECURITIES
A. ). PATTISON, JR., & CO., shioss

56 KING STREET WEST, TORONTO

Coal i ESTARBLISHED 1908
Miaber | J.C.BIGGS & CO.

‘ Brokers and Financial Agents
Farms !

509 Agency Bldg., Edmonton, Alta.
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MANY WAR SAVINCS CERTIFICATES SOLD

Eight million dollars had been received up to June 27th
by the finance minister from the sale of war savings certifi-
cates, The total number of certificates sold through the
banks and post-offices is 118,000. 4

CANADA FACED WITH COAL SHORTACE

““Canada is faced with a coal shortage of very alarming
proportions, and by next winter, if conditions do not change,
a great many industrial concerns and householders will be
unable to supply themselves with sufficient coal to carry them
through the cold weather.” Such is the gist of a statement
made in Montreal by Mr, A. D. MacTier, general manager
of the eastern lines of the Canadian Pacific Railway. He
continued as follows: “The present and prospective diffi-
culties in the way of bringing coal into eastern Canada may
be attributed to a number of causes, principal amongst which
are dearth of mining labor and shortage of coal-carrying
equipment at the mines. The situation in some of the mining
territories at the present time is that, even with the labor

. shortage, mine operators are able to turn out coal at a

greater rate than they can obtain cars to carry it away. It,
therefore, naturally follows that more coal can be brought
into Canada if the car supply is increased.

“Unfortunately, it is out of the question to obtain any
number of new cars at this time, and the situation can be
met only by obtaining more service from the present rolling
stock. To do this, cars must be moved promptly between
the mines and destination, and must be unloaded as soon
as they reach consignees.”’

CANADIAN BANKER PREDICTS FIRM MONEY

Speaking on money conditions and the interest value

of money in New York, Mr, Forrest L. Appleby, of the Union
Bank of Canada, in an interview with Dow, Jones and Com-
gﬂny. said: “For the last month ‘call money’ in New York

as been consistently firm, averaging for the earlier part 4
per cent., and for the last two weeks 6 per cent.

“Owing to the scarcity of money, the large national
banks availled themselves of re-discount facilities with the
Federal Reserve Bank, both for long bills and for temporary
borrowings of a few days; but in spite of this their supplies
were still unequal to the demand. While certain banks
strengthened their own individual positions by the sale of
their sterling balances, this, of course, did not ease the situa-
tion as a whole. ’

* “It is frequently stated that the present stringency is
only temporary, and that money rates will ease the moment
the amounts collected on the initial payments of the Liberty
Loan are re-deposited with the banks. While agreeing that
6 per cent. will not hold, it is my opinion that we shall not
see any 3 per cent, renewal rate during the next three
months. T look for an average rate of from 34 per cent. to
4 per cent, Time money has also been and still is con-
sistently in demand at 5% per cent. for large amounts. Con-
leguently, I do not anticipate much ease in time money
rates.

“The underlying causes of this situation are that since
the entry of the United States into the war, the manufac-
turers, merchants, retailers, and consumers have not abated
their endeavor to either increase their earnings or prevent
them from falling off. Also, in view of the anticipated govern-
ment control of both imports and exports, firms generally are
carrying much larger stocks than customary, which coupled
with the enhancement of values, has required far greater
sums than usual to finance. T am firmly of the opinion that
until the corporation and the individual sink their desire for
personal gain, and direct their energies as instructed by the
government, trade will not fall off as rapidly as it did in
Great Britain and Canada; and although to an extent, par-
ticularly in the automobile industry, trade is falling off, there
was such an over-expansion that the effects will not be felt
in the money market to any great extent for some time. The
only possibility which occurs to me as affecting my estimate
would be for the United States government, within the next
few weeks, to arrive at a decision regarding essential and
non-essential industries, and then enforce that decision. 1
do not think it can be done in the time.”
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AMERICAN COMPANY ESTABLISHES AT TORONTO

A Canadian factory and office of the Standard Snap
Button and Fastener Company has been established at 334
King Street East, Toronto. The company’s factory and office
in the United States is at Newark, N.J. The Standard Metal
Manufacturing Company, of Newark, is associated with the
financing of the United States and Canadian factories. The
Toronto establishment has just commenced operations.

BANK BRANCHES OPENED AND CLOSED

_The following are the bank branches opened and closed
during the month of May, 1917 :—

Branches Opened—40.

YBangor.- Sadkl St i i Bank of British North
America.
¥Calder; - Sask. ' vy iy e Bank of British North
America.
Camp Borden, Ont. ......... Bank of Montreal.
Camp Borden, Ont. ......... Home Bank of Canada.
%Caresland, Alta. . lGian s Union Bank of Canada.
Coatsworth. .Ont: . visivins Merchants Bank of Canada.
*Commerce, Alta . 5 iics v, Standard Bank of Canada.
Compeer, ARta; ..o lihved Bank of Toronto.
Corvan VOt - s udkiaies iv s Banque Nationale.
*Patoe, Sask. . i s smase Bank of British North
America.
Dodsland “Alta. .5 Royval Bank of Canada.
RPOtemY, S8k oS v i s Bank of British North
America. .
Dunblane, Sask. ............ Northern Crown Bank,
Eekvalle, CARS. T 5e: ol g Canadian Bank of Commerce.
Howell, Sask.: ... vaitive Banque d’Hochelaga.
Meswieks DNt o LG Starline Bank of Canada.
Maricaibo, Venezuela ....... Roval Bank of Canada.
SMinburn, AlG o vikinvsatie Merchants Bank of Canada.
Morom| Cubi', suiasita i Royal Bank of Canada.
New Germany, N.S, ......... Royal Bank of Canada.
Orion; AR, i arsoiaasterns Standard Bank of Canada,
Ottawa, Ont, (By Ward Mar-
ket) i devvdia i RN el Canadian Bank of Commerce.
Petawawa Comp, Ont. ...... Bank of Montreal.
*Port Greville, N.S. ......... Canadian Bank of Commerce.
Portreeve, Sask. ............ Northern Crown Bank,
St. Agatha des Monts, Que... Banque Provinciale.
*St, Marie Salomie, Que....... Banque d’Hochelaga.
%St PanlinoOues 0 s .. Banque d’Hochelaga.
St.  Phillippe d’Argenteuil, i
One: ol Nl e+ sy Bandque Provinciale du Can-
ada.
#Salvador, ‘Sask: . vessiassors Union Bank of Canada,
Scotsguard, Sask. ......... 00 Northern Crown Bank,
#*Snipe Lake, Sask. .......... Standard Bank of Canada.
#Springside, Sask. ....0.0iini Bank of British North
America.
Springwater, Sask. .......... Imperial Bank of Canada.
Sudbury, Ont. . diieveiaies Banque d’Hochelaga.
Porquay, SESk s oS Bank of British North
X Ameriga, :
Tnity, Sagk. ooy oy Roval Bank of .Canada.
M Rlaee LN S e e Bank of Nova Scotia,
Waterford, Ont. ............. Merchants ‘Bank of Canada.
*Westerham, Sask, ........... Standard Bank of Canada.
Branches Closed—3.
SLorraina  ANE, S Merchants Bank of Canada
Exhibition Camp, Toronto,
O o N T ey e vd ke Home Bank of Canada.
Exhibition Camp, Toronto, ,
Ont ot et g PRy .... Bank of Montreal.

"Sub-—branches.

The following companies have changed their names:
Les Fabriques de Dignard, Limitée, with Dominion charter,
to Charbonneau, Limitée; the Montreal Carriage Leather
Company, of St. Henri, Limited, with Dominion charter, to
Montreal Leather Company, Limited.

Rl . Lok LD S S e
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Why Burden Your Wife?

IF you wish to appoint your wife as ex-
ecutrix or trustee under your will,
why not assist her to carry the heavy

burden by appointing this Corporation

as co-executor?
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Your estate will thus have the advan-
tage of the personal direction which she
can give, and she will be relieved of the
burdensome details necessarily involved
in the management of any estate. Also
she will receive invaluable assistance
in regard to investments.

elil@iisiieiensil

Our officers will be glad to confer with
you in regard to the making of your will
or any trust business you may have in
mind.

i@iienielieien)
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CORPORATION

president HERBERT WADDINGTON

W.S.DINNICK :
80 KING ST EAST - TORONTO

lephone Main

e

The London Mutual Fire
Insurance Company

ESTABLISHED 1858

Assets . .
Surplus to Policyholders - : .

$718,608.76
$380,895.44

DIRECTORS
A. H. C. CARSON, Toronto........... President
R. HOME SMITH, Toronto....... Vice-President
F. D. \VILL‘AMS ........... Managing Director

A. C. McMASTER, K.C. W. T. KERNAHAN
S. G. M. NESBITT H. N. COWAN
G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO
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THE EMPLOYERS'

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG. LIMITED
ISSURS
Personal Accident Sickness
Automobile

Employers’ Liability
Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1. WOODLAND

Manager for Canada and Newtoundland

JOHN JENKINS, Temple Bldg.,

Lewis Building,
Fire Manager TORONTO

MONTREAL

Hettle-Drennan Co., Limited

Bankers
Administrators, Assignees, etc.

Insurance and Bonds

Rental Agents Money to Loan

J. 0. HETTLE, Manager SASKATOON

The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

offers excellent opportunities to young men desirous of
permanently connecting themselves with a thoroughly
reliable life company.
HEAD OFFICE FOR CANADA

164 St. James St. Montreal
ALEX. BISSETT -  Manager for Canada

8%, NET
FARM MORTGAGES

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

D. A. DOWNIE & COY.

TRIBUNE BLDG. - . WINNIPEG, Man.

~
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PUBLICATIONS RECEIVED
Toronto.—Year Book, 1016, of the Toronto Board of
Trade.

Trust Companies.—A pamphlet issued by the Eastern
Trust Company, containing a general review of its work and
business aims, .

Calgary.—Annual financial statement as audited by
Messrs. Macintosh & Hyvde. Issued by Comptroller W. C.
Wood, Calgary.

British Columbia Lumber.—Annual report on the Pacific
Coast lumber industry. Issued by the Forest Branch, Depart-
ment of Lands, Victoria, B.C.

Building and Ornamental Stones, Report on; Vol. IV.,
Manitoba, Saskatchewan and Alberta. Issued by the De-
partment of Mines, Ottawa.

British war Finance.—Prospectuses of the three war loans
of the United Kingdom. Issued in pamphlet form by the
National Bank of Commerce, New York.

l.'ubllglptllltlu.—Fifth annual report of the Manitoba
Public Utilities Commission for the vear 1916. Issued by the
Commission, Parliament Buildings, Winnipeg.

Municipal Finance.—Twentieth Annual Report of the
Provincial Municipal Auditor for 1916, Issued by J. W.
Sharpe, provincial municipal auditor of Ontario.

Educational Statistics,—Annual report of the provincial
secretary of Quebec, for the year 1914-15. Issued by the
Provincial Secretary, Parliament Buildings, Quebec,

M'lmral Production.—Annual report for 1915; by John
Mcl'.el.sh. B.A., chief of the division of mineral resources and
statistics, Issued by the Department of Mines, Ottawa.

3 School Finance. Financial Statement of School Corpora-
tions. ' Annual report of the provincial secretary of Quebec
for the year 1915. Issued by the Provincial Secretary, Parlia-
ment Buildings, Quebec.

- Malaria.—A plea and a plan for the eradication of malaria
throughout the western hemisphere; by Frederick L. Hoff-
man, LL.D., statistician. Issued by the Prudential Insur-
ance Company of America, Newark, N.J.

Vllf Taxatlon,—United States War Tax Bill, by Edwin R,
A. Scluzrpan. Professor of Political Economy, Columbia. . A
constructive criticism of the policy of taxation. Issued by
the National Bank of Commerce, New York.

_LIfe Insurance.—American Life Insurance and American
Railroads. A pamphlet dealing with the policy of life in-
surance in relation to American railroads, by Darwin P.
Kingsley. Issued by the New York Life Insurance Com-
pany,

Trust Companies.—\What does a trust company charge
for administering an estate? A pamphlet dealing with the
fixing of charges of a trust company acting as executors of
an estate. Issued by the National Trust Company, Limited,
Toronto,

Excess Profits.—Official text of the Excess Profits Tax
Law of the United States (passed March 3rd, 1917), together
with the relating sections of the Federal Income Tax Law.
Issued by the Service Department, National Bank of Com-
merce, New York.

Crain Statistics.—Part V. of the annual report of the
Department of Trade and Commerce. The compilation of
the inspection branch and the report of the board of grain
commissioners. Price 25 cents. Issued by the Department
of Trade and Commerce, Ottawa,

Legislation in Ontario.—Following the example of Al-

berta, Ontario, has issued a synopsis of the more important
acts passed at its recent legislative session. This is pub-

~ lished in the May issue of the Public Service Bulletin, issued

from the Parliament Buildings, Toronto.

Law of Bankruptey.—By Charles W, Gerstenberg.
Answers to problems to accompany the law of bankruptey, a
text for business men and students of business, with copies
of the national bankruptcy act, general orders of the supreme
court and the official forms, with problems. Published by
Prentice Hall, Inc., 1 University Place, New York.

Assessment Insurance.—The Bulletin Assessment Life In-
surance Chart of the friendly societies transacting business
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in Canada, showing the business done, death claims, number
of Assessments made, income, expenses, assets, etc., of the
leading assessment life associations and friendly societies
licensed to do business in Canada. Published by the Bulletin
Publishing Company of Toronto, Canada.

Live Stock.—The annual report of the live stock branch of
the Ontario Department of Agriculture contains the financial
statement of the Ontario Provincial Winter Fair; lectures de-
livered at the Ontario Provincial Winter Fair; Ottawa Winter
Fair, 1917; financial statement and list of officers of the live
stock associations; report of co-operative shipment of live
stock, and list of members of the Ontario live stock associa-
tions. Issued by the Ontario Department of Agriculture, Tor-
onto.

Poor’s Manual of Public Utilities.—“What is the risk in-
volved?”” The banker’s first question before making an in-
vestment, is ably answered in this manual, its principal
feature being the ‘“Margin of Safety” over interest or dividend
requirements of individual stocks and bonds. Complete and
up-to-date financial statements practically of every public
utility company in the United States and Canada in which
there is public interest are presented. The book devotes
2,500 pages of text to the subject and is by far the largest and
most comprehensive work of the kind published. The Manual
gives general information revised to May 15th, 1917; income
accounts and balance sheets as of December 31st, 1916, and
some as late as April 3oth, 1917.

Poor’s Manual of Public Utilities.—Price $12, published
by Poor’s Manual Company, 8o Lafayette Street, New York.

Improved Farms in Eastern Canada.— The colonization and
development department of the Canadian Pacific Railway Com-
pany has issued a handbook, “Improved Farms in Eastern
Canada,” for the information of those seeking farms in the
eastern provinces. The Canadian Pacific has no pecuniary
interest in any of the farms described in the handbook, the
information being obtained from various reliable resources
and with the sole object of arousing interest in the many fine
farms open for settlement in the east as well as to provide a
reliable guide for the homeseeker as to farm values in the
older provinces of the Dominion. A preliminary edition of ten
thousand copies has been printed for distribution throughout
the company’s many offices and agencies in Canada, Great
Britain, the United States and other countries. Mr. Js:S:
Dennis is chief commissioner of the company’s colonization
and development department.

BRITISH INVESTORS TRUST DOMINION

“The Canadian railway problem continues to arouse
much- discussion in financial circles in this country,” says
“Canada,” of London, England, “and it is well that it should
be known in the Dominion that much criticism has been
levelled at the scheme. The financial editor of the Observer,
in referring to the subject, considered it ‘extremely unlikely
that the Canadian government would deliberately injure its
own interests, as it would do if anything approaching a con-
fiscatory policy were adopted,’ and said that ‘the more the
majority report was examined the more remarkable
it appeared to be.’ This writer, who is a scrupulously fair
critic, and may be regarded as reflecting well-informed
financial opinion in this country, said he ‘had noticed a dis-
position in the market and elsewhere to take a less pessi-
mistic view of the report, and to assume that at present
prices everything probably adverse had been discounted.’
In so far as the Grand Trunk Company is concerned, it is
certainly significant that the poor return for April was almost
negligible from a market point of view, It is recognized that
the Canadian railway companies are now suffering from
serious disabilities due to the war, and it is this very ab-
normality that has aroused most comment in connection with
the majority report of the commissioners, it being considered
unreasonable that an attempt should be made to assess the
present or future values of the different companies’ poten-
tialities under such choatic financial and economic conditions
as now exist. Whilst, however, it is incumbent upon us to
record this hostility to the majority report, we have no doubt
whatever that nothing will be done by the Ottawa govern-
ment that can be construed in any way as ‘a confiscatory
policy,” or that would tend to alienate- British investors, or
imperil their justifiable confidence in the safety of British
capital invested in the Dominion.”’
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RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Brant, Ont.—June 26—Frederick Harnock’s barn, contain-
ing 1,500 bushels of wheat. Cause, lightning. Insurance
carried $2,500.

Gcoggins Siding, N.B.—June 28—5. H. White Company’s
saw mill totally destroyed; also carload and 75,000 feer of
lumber piled near mill. ~Estimated loss, $3,000; insurance
carried, $1,000.

Douglas, N.B.—June 27—Mr. William Seymour’s barn.
Cause, electric storm. Insurance against lightning carried.

Erieau, Ont.—June 26—Erie Ice Company, Limited. Ice
house. Total loss, $23,000. Cause, lightning.

Hill Spring, Alta—Mr. G. W. Hendrickson’s home. One
room and contents damaged. Loss, $200. Insurance carried.

Hamton, Sask.—June 27—Bawl Grain Company’s elevatot
and annex, containing about three cars of grain, completely
destroyed. Probable cause, lightning.

Ingersoll, Ont.—June 27—DMrs. George Bdwer’s dwelling.
Furnishings badly damaged by smoke and water.

La Broquerie, Man.—June 27—Mrs. Narcisse Pelletier’s
home ‘totally destroyed. Estimated loss, $1,500. Insurance
carried, $600.

Leamington, Ont.—June 26—Mr. Burwell Wigle’s barns
totally destroyed.

Lloydminster, Sask.—]June 24—Massey-Harris’ implement
warehouse, offices and livery barn completely destroyed.
Loss, several thousands of dollars, partly covered by insurance.

Windsor, Ont.—June 26—Mr. Louis Kaplan’s feed sheds
and coal yard, Wyandotte Street. Estimated loss, $4,000.

Montreal, Que.—]June 20—William Rutherford Lumber
Company’s warehouse destroved. Loss, $30,000, covered by
insurance.

Ridgetown, Ont.—June 26—Seven head of cattle, property
of Mr. Tom Cameron, two head of best pure-bred stock, prop-
erty of Mr. Edward O’Brien, the latter valued at $400 each,
several thousand dollars’ worth of cattle destroyed in vicinity;
owners not as yet located.

INFORMATION CONCERNINGC FIRES
ALREADY REPORTED

ADDITIONAL

Brantford, Ont.—June 24—in connection with the Goold,
Shapley and Muir Company’s fire, a blanket policy was carried
in the following companies, the information being in order,

company, number of policy and insurance carried: /XEtna,
2520, $40,000; Atlas, 8210751, $50,0003 Alll':\vncq. 27354889,
$20,000, British-America, 871517, $30,000; Fidelity-Phenix,

10087, $30,000; German-American, 50050, $20,000; Hartford,
28846, $33,000; Home, 314, $32,500; North British and Mer-
cantile, 3104902, $25,000; Northern, 5120031, $16,000; Pala-
tine, 1872076, $20,000; Queen, 223107, $53,500; Scottish Union
and National, 4768500, $20,000; Western, 120510, $20,000;
Globe and Rutgers, 953999, $10,000; Liverpool Manitoba,
612408, $20,000; Niagara, 5136, $20,000; St. Paul, 717797,
$20,000; Phoenix of London, 9065807, $10,000; Quebec, 64860,
$10,000.

Calgary, Alta.—June 10—Recent information received with
reference to the fire at the city’s car barns shows one car
body destroyed. Estimated damage, $1,000. The loss was
cgv'ered by the accident and damage account carried by the
civic street department not in the car barn.

NEW MANACINC DIRECTOR, MR. C. A. WITHERS

Mr. C. A. Withers has been elected managing director
of the Dominion of Canada Guarantee & Accident Insurance
Company, Toronto. Mr, Withers has been acting as manager
of the company for many vears, and is one of the best known
casualty insurance men in Canada. He has a quiet, unassum-
ing manner, an attractive personality. Regarded as one of
the best men in the business, he has expert knowledge of
Canadian underwriting conditions, and has acquired valuable
experience in the casualty insurance field. His many friends
wish him well in the new and responsible duties he has
assumed. The appointment as the company’'s managing
director is a highly deserved tribute to his ability and con-
scientious service.
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Salesman who pre-
fers the Coast.

This is an invitation to communicate
with the Canada Life Assurance
Company, Vancouver, for information
as to general conditions and possi-
bilities in the interesting Province
of British Columbia.

PROVINCE OF MANITOBA

Manitoba Farm Loans'
Association

Incorporated by the **Manitoba Farm Loans Act.”
0
Q5
“FOOD” BONDS

IN DENOMINATIONS AND FOR
PERIODS TO SUIT PURCHASERS.
Secured by First Mortgages on Improved

Farm Lands and the Unconditional Guaran-
tee of the Province of Manitoba.

Proceeds to be loaned to Farmers under the
Manitoba Farm Loans Act.

Write for Explanatory Booklet. -

The Manitoba Farm Loans

Association

WINNIPEG MAN.

X

%

The Trustee Company of Winnipeg

Head Ofece 300 NANTON BLDG., WINNIPEG
President—Hon, D. C. Cameron. Vice-President—W. H, C Man-
aging Director—M.J.A. M. de Ia Giclais. Directors—Pierre de E:.n-éun‘:x:.
Horace Chevrier, Joseph Bernier, M.P.P,, N. T, MacMillan, B, J, McMurray
W.J. Bulman. ¢
Executors, Trustees, Administrators, and Agénu for Investors
~ in Mortgages

Baldwin, Dow & Bowma\n

Chartered Accountants
OFFICES AT

Edmonton, Alberta. Toronto, Ont.




¢
i
¥,
H

}
1
i
!
{

i

¥
i
af

|

34 THE MONETARY TIMES

CONDENSED ADVERTISEMENTS

“ Positions Wanted,” 2c. per word: '' Positions Vacant,” ' Agents or
Agencies Wanted,"" 3c. per word ; other condensed wdvertisements, 3c.

per word. Minimum charge for any d d adverti t, 50c. per
insertion. All d d adverti ts must conform to usual style.
Cond d adverti ts, on account of the very low rates charged for

them, are payable in advance.

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

WANTED.—By a strong Canadian Loan Company, an
energetic and _experienced salesman to take charge of an
important territorv in the sale of the Company’s short-term
debentures. A good salary and expenses for the right man.
Apply, stating age, experience, etc., to Box 75, Meonetary
Times, Toronto.

CHARTERED ACCOUNTANT desires engagement—
Professional, Commercial or Financial. Discharged from
Military Service. Address Box 77, Monetary Times Office,
62 Church Street, Toionto.

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

WANTED BY YOUNC MAN, experienced fire insurance
inspector, controlling considerable volume of premium,
general agency of good fire company, or position of inspector.
Box 83, 7he Monetary Times, Toronto.

MR. MANUFACTUREPR.—Are vou represented in the
States? Have you a meritorious product for the New York
market, and are you equipped to handle American business ?
If s0 a responsible and live New York firm would market your
product on a nation-wide basis. Interview by mail only.
Caravel, c/o Queen’s Hotel, Toronto.

BOY WANTS POSITION for the summer with bond or
financial house. Fifteen vears old, high school graduate.
Good references. Has passed University entrance exams.
Box 81, The Monetary Times, Toronto.

L

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

weekly newspaper which has for over twenty-five
years been devoted to municipal bonds. Bankers,
bond dealers, investors and public officials consider it
an authority in its field. Municipalities consider it the
logical medium in which to announce bond offerings.

THE BOND BUYER
25 West Broadway New York, N.Y.

Volume 3.

NEW INCORPORATIONS

Twenty-eight New Companies, Including One With
Capital of $10,000,000, Incorporated this Week

Canada’s new companies incorporated this week number
28. The head offices of these companies are located in four
provinces. The total capitalization amounts to $17,525,000.

The largest companies are:—

Fraser. Companies, Limited. -\ ... = $10,000,000
Maritime Electric Company, Limited ........... 1,000,000
Paragon-Hitchcock Mines: Tapated 0T 2,000,000
Peribonka Company, 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.
Ontario: mohbr s Ak n 18 $3,605,000
Quehec. s tm s e e e 7 2,670,000
Maritabas: Lo Sea I 250,000
New Brunswick ............ 2 11,000,000
28 $17,525,000

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

Plaster Rock, N.B.—Fraser Companies,. Limited, $10,
000,000. W. Matheson, A. W. Brebner, J. F. Boyd.

St, Thomas, Ont.—Short’s Canadian Company, Limited,
$50,000. G. G. Hopkins, P. H. Short, H. E. Short.

Collingwood, Ont.—Paragon-Hitchcock Mines, Limited,
$2,000,000. C. W. Pitt, D. McKay, A. G. McKean.

Fredericton, N.B.—Maritime Electric Company, Limited,
$1,000,000. J. J. F. Winslow, J. J. McCaffrey, E. A. McKay

Port Colborne, Ont.—The Port Colborne Lawn Bowling
Club, Limited, $5,000. C. D. Emmett, D. W. Carter, H. G.
Foote.

Winnipeg, Man.—The Farmers’ Supply Company, Limit-
ed, $250,000. F. M. Burbridge, D. L. Bastedo, R. C. Mc
Pherson.

Stratford, Ont.—Perth Contracting and Manufacturing
Company, Limited, $60,000. W. W. Schmidt, J. Dunham, L
Sinclair,

Hamilton, Ont.—The Clemens Electrical Corporation of

‘Canada, Limited, $50,000. H. N. Kittson, A. Metherell, W.

C. Metherell; Globe Engineering Company, Limited, $100,-
ooo.” I. D. Lewis, W. F. Coote, R. W. Treleaven ; Canadian
Fasteners, Limited, $50,000. G. W, Ballard, W. Morrison,
Muriel Martin ; Structomode, Limited, $5,000. G, W. Ballard,
W. Morrison, Muriel Martin; Fox Chain Company of Canada,
Limited, $200,000. C. V. Langs, E. G. Binkley, Nellie Moore.

Montreal, Que.—Beaver Steamship Company, Limited,
$100,000. R. C. Smith, F. H. Markey, W. G. Pugsley; East:
ern Distributors, Limited, $1,000,000. W. F. Chipman, W.
R. L. Shanks, G. A. Coughlin; Power Development Com-
pany, Limited, $500,000. F. G. Bush, G. R. Drennan, A. G.
Yeoman ; the Lynn Rubber Manufacturing Company of Can-
ada, Limited, $10,000. G. Derome, J. Bruneau, J. Ducharme;
Peribonka Company, Limited, $1,000,000. R. S. Finn, H. 'L,
Horsey, N. F. MacNeill; Pontiac Development Company,
Limited, $40,0000 G. V. Cousins, N. R. Curry, W. K.
Gillespie; Standard Doll, Toy and Novelty Manufacturing
Company, $20,000. L. W. Jacob, J. Miller, B. Florin.

Toronto, Ont.—Atlas Films of Canada, Limited, $75,000.
F. Regan, J. Callahan, D. P. Kelly; Goldyn Pictures, Limit.
ed, $40,000. G. H. Sedgewick, J. Aitchison, A. B. Nind ;
Canadian Sprinkler Equipment Company, Limited, $50,000.
G. G. Beckett, J. A. Kent, E. G. McMillan; Eastern Invest.
ment and Land Company, Limited, $40,000. G. Ruel, R. H.
M. Temple, W. Bowler; William Brokerage Company, Limit-
ed, $50,000. J. M. Bullen, H. L. Steele, W. Osborne; H. P.
R. Ranch, Limited, $40,000. G. H. Sedgewick, J. Aitchison,
A. B. Nind: C. A. Ward, Limited, $500,000. F. J. Hughes,
D. P. J. Kelly, Violet Stewart; the Canadian Wool Company,
Limited, $250,000. Helen B. Palen, Isabel Mclvor, Nellie
Sales ; Arrow Optical Company, Limited, $40,000. E. Deuber,
T. E. Wilan, J. Brisacher.

£ g it amiads M
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Save the Food and
Serve the Empire !

The Average Canadian Family Wastes

“The Kitchen must help as well as

THE MONETARY TIMES

Enough to Feed a Soldier

the Workshop and the Trenches”
Lloyd George.

NTELLIGENT economy in
the kitchen can do much
to prevent the threatened

world famine—can counteract the effe@ of high prices—
and can replace growing debt with systematic saving.

Careful investigations show that before the war the average
British family wasted 25% of their food—and we Canadians were even
more extravagant.

This waste is not in a few big things, but in many little ones, each,
we used to think, too small to bother about—such as careless peeling
of vegetables and fruit—failure to make good use of dripping and “left-
overs”’—and such others as will occur to every thrifty housekeeper.

For the Empire’s sake as well as your own, hunt up and cut out
these leaks ! You'll be helping to relieve the food shortage —saving
your own money—and putting yourself in a position to buy Canadian
War Savings Certificates and help win the war.

War Savings Certificates are issued in denominations of $25,
$50 and $100, to be repaid in three years at full face value. They
cost $21.50, $43 and $86 respectively, at all Money Order Post-
Offices and Banks, thus yielding over 5% Interest. Should you need
it, you can get your money back at any time. 19

The National Service Board of Canada,
OTTAWA.
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Montreal and Toronto Stock Transactions

Stock Prices for Week ended July 4th, 1917, and Sales.

Montreal figures supplied to The Monetary T:mes by Messrs Burnett & Co.,
Toronto quotatmn\

St. SacrnmentSt Montreal.

‘and interest.’

Montreal Stocks — | High | Low | Sales
ARSI HOMISI +. o5 i i iocvaverans s pnesss com 17 sive «a¥s
AR L v, 556 x 0549 Wne avuvansnonspeonspuspes
R T SR R pref e 42 59
N THIEDDORE: s oo '3 eco s shaswansnss sesases s 139 ARA wene
EROEPROLE /o 2 55 45 n e 006 vias wasbnns o055 a5 coposnons 47 163 500
RPIEIERIR o« < » W < s s ab's wionsmpisine o unipsssuebe 3y 394 460
CRORER CRY - < vis oo sovensiponsesisness com 33 31 100
T R R SR Gy R GO Sk pref 70
Canadian Converters............cvvvenivansen 45 D !
Canada Cement......ccoooverinnininanns com 603 60, 336
AN L C T P s v R TS s A0 pref 92 91 14
Canada (,oltons ...................... Vo 50 s
........ pref 79 5
Canadian General Electric 102 25
Canadian Locomotive.. ... &7 ab s
Canadian Pacific Railway B 50
Canadian Rubber......... & is T 39
Canada Steamship Lines.. m 43} 1066
z 5 e nrcf 80 150
¥ ot i (Votmu Trust).. 40 39 o us
S B E T T S e O R i6 75% 526
Cons. Mining and Smelting. ......ccovovvevnne]  ouuu s 25 25 800
BREIEE IRREEWRY s 4 5.5 149 ¢ parinsagane duns s so%s B 107 1074 146
Dominion Iron........cvevnnt -pref 91
Dominion Steel Corporation.... com, | 604 604 361
Dominion Textile.... ......... I R 85 83 12
5
15
Illinois Traction........... pref, S 84 834 2
Lake of Woods Milling...... .pref, b2 128 T 10
ERUrentIde Cou. oo «oosrsvorcodisioosnsnnene 5, os's 170 289
Lyall Construction Co ............... P o5 ia Skos
BRI 5 55 o 0i0s 3 (s ks ca" s Cannnd s sos N onnEDe 6l 143 170
Mackay .. com
Maple .Ln """" Y
3 pref. o
Montreal Cot com. R
vous pref. e
Montreal Loan & Mo
Montreal Tram Debenture. 2500
Noya Scotia Steel ......... 851
Ogilyie Plour Millg.....oocvviiieioniiacninanas 2 144 43
Ontario Steel Products .............. 30 1
Ottawa Light, Heat and Power......
e R e 72 71 v
.............................. e 5
Price Bros. ... > Ill!: vudd
Riordan Paper. .. 125 123 230
pref 93 R s
Quebec Railway, Light, Heat & Power.... ... 1y 18 410
Shawinigan Water & Power Voo 123 m: 15
Shcrwln-Wlllmmn ............... L25% e 56 5
Gies 1" Qs ¥s
s " 125
58} 58 880
e 911 vane
76 3
08 65
RS of Somteanr PO Mo
T T DR e e SN (e 2024 5. .
T T Y R S SR S 190
BROK A"HOCBSIRER . <« s covorvvessssroreerssisos 143
IICIRG TERCIABBIO: o . - « << 'vvoiinevessvvisssis
ANK Oof NOVABCOtIR. ..vvviivtvivsirarciirens 253
MBI BRI . o5 5 <5 tasise vesss Wineos bvas
nc;chani: B;nk ................... 170" ‘26
olsons Bank............ 80
guehﬁ’m\ak. . Y 168 o "
At Bank
Standard Bank, i o ”
Union Banlk 140 e
An. Rubber L"t .
3:3‘-?"?' & 12} i 100
elephone....... 3500
gnlg‘- C:'mem.. deie 23‘ _',’“ 2‘1‘
nadian Cottons.... 3
CANAAR Foltr,crrr.o. .. Ao i bl S Ve
Canadian Con. Rubber. . 07 e P
Cedars Rapids........ 90 ‘88" 86 1800
Dominion Canner 90 PERL S e
Dominion Coal. .. o4 |° 8 ora
Dominion Cotton..... 90 XV, S B
Dominion Iron and St 97 & aal yuck
Dominion Textile........ 073 o 08, vaes
p o rreens 07 ' o8 250
8 ) R P 97 s 08 A
............. 964 :
Lake of Woods Milling 103
Lyall Construction Co.........oviviviviiiii.. 833 2o
Montreal Light, Heat & Power.......,........ 101 88%
MONtreal TEAMWAYS . .ovveeernnressninenerirs, i} ik
National Breweries. .........voiviveciavaivnes 90
MNOVR BCOIR Steel. ... .oiid s vaaadniwlsvan, 90 P
Ogilyie.... 10 102
1 103 102
109 102
e D e R AR D S TR ey 844 e

~
Montreal Bonds (Continued) i
Price Bros. ........ L Lt 83 b s
Quebec Railway, Light and Power. 3 67 Y 0 2 100
RIGEAON . ovvivi vt sdabswasddossivass 963 3lag
Steel Co. of Canada........ 991 963 oy e
First Dominion War Loan..... YR ARy 973 35300
Second Dominion War Loan. 984 943 94 41400
Winnipeg Street Railway.. 95 92 S 1000
Wayagamack.....occvesacens 84 % 200
Toronto Stocks = Asked | Bid | Sales
Ames-Holden: < - dessivivonadsanns savsenss pref,
American Cynamid.....cooeercrmennssionrinnn. o S 2 i
o TRl IR IR pref. 59 55
Barcelon® .l thoaoxh dre kone oatilh can sada s v HA 11} 103 100
Bell TelephofCa..coscsivesnssossssanessabsnies SR
L P Y R R T A ik 40 394 1107
Canada Bread........... i BART ARSI S o4 16 R 10
AN s Y RS 85 X0 7
Canadian Car & Foundry. 3 §gg % S
e'e ‘ P
Canadian Canners..... s Sy Sy e
Canadian General Electr s w2 100 33
Canada Landed & National lnvestment. v 1533 W St
Canadian Locomotive......oveeiinnanns 2 38 oT4 TONE
..... : 0 86 5
Canadian Pacific Railway. 2 160 159 A
Canada Permanent....... 5 1673 JF8 9283
Canadian Salt...... P 133 128 RIS
Canada Steamship.. s 44 43 645
i b RS- R i 803 80 90
Cement oA 604 60 375
RegRR My DI < R B AR I A o 93 92 20
City Daity. cavisis irviieris 30 10
Colonial LORD: Jiivsoovabisvaiesvis s 74 R
Confederation Life.............. S 375 Ty
CODIRGAS s iidssrrocisns nirs s
Consumers Gas. .. e 151 150 102
Crown Reserve...
Crow's Nest Pass.
Detroit...oneersnn i S i 108 107 20
DOMS  oosoiivsaiistbvartenristyns WOt dudoeiy i 123 113 120
Dominion Canners............ocoee conensnnn, 5
..... .pref. 5 £l
Dominion Steel Company.. .....co..ce.n.... & 60% 603 875
. pref, 3 L
Duluth Sup. C P 4 47 43 s
F.N. Burt .. e R e . 58 58& 2
Hamilton Provident. FEeo, pef 137
Huras & Bele. . 5 veiianavyeramsioren v o 210 208
e 20% 200 196
40 AR
Y 142
| E | ig
3 194
2 g e
95 Al Rl
10 35 e
210 s R
710 690 vaile
37 g B
i | 1o | Ciig
193 1 208
123 120 Hray
Russel], B o ris debanass ¥ e 70 30
W Mom : seee | 106 25
Sawyer-Massey............. s
Shredded Wheat.......
BORAISH RIVIR: - Jo s iris sl snassss sob s 144 13 25
T M e LB S B L M oSl 25 243 435
Standard Chemical.cc.cvvvesveineisarrsionanis ot it 15
Standard Chemical. . pref. 56 56 I
Steel Company of CANAdR.....eovveirnrnsns.. 584 57 70
pret. 91§ 91 50
Toronto General Trust PR 207 fao 17
Toronto Mortgage eace oy 188 P
nto Pa . 85 B e
Toronto Railwa cens 75 74 120
Tuﬂuw.y ,,,,, i SRt ke Ve
Tucketts .. H Siy % wils
Winnipeg Electric TR 50 axes sib
Twin City.. 8 . 81} 84 182
Bank of Commerce. . .. ...... “ 187 185 S
Bank of Ottawa............. s 202 deee g
Bank of Hamilton.. P e e
Bank of Montreal..... e Cas
Bank of Nova Beotl ¥ i .
BankofToronto ........... .
Dominion Bank. . SR 2034 1
Imperial Bank. .... R SR el s ] . “’2 52
Molsons Bank, 182 S, s
Royal Bank......... 211 i Fex
Standard Bnnk | 206 Ve :
Union Bank.. 140 2
Canada Bread .......coocovnnnn 923 92
Canada Cement.....c...... A o
Canada Locomotive ......... L :
¥ 863
83 o
@y
a3 11
i M% 93 o
Third War Loan...... 3 e mn s R Ty Bax ih i nl 94 94 77400
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The Standard Life Assurance Co. of Edinburgh

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

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

Deposited with Cana: adian Branch, over...$ 16,000,000
dian Government and Revenue, over v 7,900,000
Government Trust- Bonus declared ... 40,850,000
€eS, OVEr....oveces ~v.. 7,000,000 Claims paid.... .. 151,000,000

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

. . . Fire Insurance GCompany, Limited, of PARIS, FRANOR
elf and Wife
A pensu)“ for L“e [or Yours I glpkt‘:l fully suhsgribed.zs% paldup .-..ovveo.8 "lg(‘)gm%
. 3 ire Reserve Fund ......cocovvnsnrarss snseines 919/
Under a Life Rate Endowment Policy of the Available Balance frora Profit and Loss Account m?’ﬂ&‘)gg

. Total Losses paid to 31st December, 1918........ ,120,000.
LO L f I C Net premium i 0 1918 wouenvesassissnanass 5,561,441.00
ndon l e nsura nce O. Canadian l;::::?:“ ;:Cg:’ed‘o';n Street, Montreal : Manager for Canada,

u ” MAURICE FERRAND, Toronto Office, 18 Wellington St. Bast
POLICIES “GOOD AS GOLD. 5 R Bwase. CHlct Ageat,

A PROVINCIAL MANAGER WANTED

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

FOR THE

Phoenix Assurance Company, Limited
PROVINCE OF QUEBEC pany
By a well-known Canadian Life Insurance Company, with established business .Fﬂ of London, England &
and well-equipped, up-to-date office in Montreal, State particulars. All cor- Founded 1792
respond strictly fidential, Address Box 79. Care of The Monetary TOtAl FESOUFCES OWEF. .. oouvuirsninnssarsrsinasns besssssissns $ 90,000,000
Times, 62 Church Street, Toronto, Ont. Firel1osses PRIA ...ooovvvvvriiiinini ovininnens .. 425,000,000

Deposit with Federal Government and lnveutment'l'nnc da
for security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in both branches. Apply to

INVESTIGATE R. MAcD. PATERSON,

the proposition which J. B. PATERSON, }M‘"‘Sﬂ‘l
: The British Columbia Life Assurance Company 100 St. Francois Xavier Street, Montreal, Que.
VANCOUVER, B.C. :

All with profit policies affected prior to the 81st December will rank

oFFERS TO SA LES MEN for a full year's reversionary bonus at that date.

5o . AGENTS’ ATTENTION
BI‘ ltlSh COlOIllal The Western Life Assurance Company
FIRE INSURANCE COMPANY T e e e ot ot By s 0
2 PLACE D'ARMES, MONTREAL NEW BUSINESS...ov cvvvicrrscnravednn, 280%

CASH RECEIPTS .....co0avvenvensvnnss 1407,
— and —
Authorized Capltal o $2,000,000 INVESTED ASSETS have increased during
the quarter by ..... sevessvocnsns savs 837
Subscribed Capital -  $1,000,000
Work for a PROGRESSIVE COMPANY. We want two
" . more District Agents for the West. If you are an up-to-date
] Agents Wanted in Uﬂrep"esented Agent, write at once to the Head Office of the C‘ompany.
Districts WINNIPEG A 5 MANITOBA

PUE——

_ | LOANS DISCHARGED ™52k | | Prudential Efficiency

THE NORTHWESTERN LIFE ASSYBANCE

COMPANY
Head Ofice: Bank of Nova Scotla Bullding - WINNIFEG

GOOD OPENINGS FOR PRODUCERS. 6

The Prudential has always aimed at the
best possible service for its policyholders
and agents. And the best possible service is
the result of efficiency, Simplification of
working and accounting methods, constant
improvement of policy forms, promptness in
sTRENGTHOF [{ ; payment of claims, steady reduction of ex-
GISRALTAR | pense rate and practical helps for agents
: aren few of the Prudential's greater effici-
ency achievements.

il e i’ AR AR SRR WYL WK i

IRNAMADGE

[ SECURITY Ao SERVICE |

Write for particulars of attractive
agency contract,

o
EM“F&E“’ i E ki | [2-; The Prudential Insurance Co. of America

HEAD OFFICE - WINNIPEC.

Incorporated under the laws of the State of New Jersey.
FORREST F. DRYDEN, President. Home Ofice, NEWARK, N.J.
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CANADIAN SECURITIES IN LONDON

Gasette from the Official Lists, and consists of the first and last

THE MONETARY TIMES

“markings"

Volume 59.

The following record of transactions on the London Stock Exchange in Canadian
secunhes during the week ended June 14th,
and the highest and lowest intervening " markings’ unless there is a repe-

is compiled by tne Canadian

tstion. The asterisk implies the last recorded transaction where no business has taken place during the week.

GOVERNMENT SECURITIES,
Dominion

Do., 1914-19, 3§%..
Do., 1940-60, 4%. .
Do.. 1920-5, 43%.

Albertn. 1988, 4% .................................... 78

Do. 1922, 4% .

Do., 1943 4 %
Do., 1924, 4

New Brunswick, 1949, 1%. ..
Nova Sco!in.%:‘.wl. 34%.

Bf‘l)tllhl(.olumbm 1941, 8% .

0
Do., 1917, 4§% .... 004

U W, R e S T
RN A i s it N et S b 843*
Do., 1947, 4%.. ou o
Do., 1949,4%......... D
Do.. 1950 stock, 4% B ke
Do., 1953, 48%.. ... & !4}‘

LT

Do., 191

Do.,
.1951 stock, 4%.
Do.. 1954, 4)%

Municipal

Bucnaby 1050, 4%
Calgary 1930-42, 44%. ..
Do.. 1928.37, 41%
Do., 193344, 5%.
Bdmonton, 191748, 5% ..
Do., 191749, 4} ©......
Do., 1918-51, 44%.....
Do., 1932-52, 48%. ..
Do., 1923.35,5%....
Do., 1923-83, §%....
Do., 1953, 5%
Fort Wlllhlm 1925.41, “%
Oreater Winnipeg, 1954, “‘b

Hamilton, 193040, 4%.... 814*
Lethbridge, 1942-848% ... 0vvsrsirssessannssnnss 75%*
Maisonneuve, 19523, 5% 85*

Do., 1949-50, 4d %« .......
Medicine Hat, IBMM §% .
Moncton, 1925, 4% ..

Montreal, 3%........
DO 1982, 4% . cv00iss
Do. 1942, 3{‘% ................................ 68
B0 OB A, oo ivibavs viii s ivva seve R
Do. (8t. Louil) INB.“% .85*
Do, 1051.2.8, 44%. . 84.3!
Moose Jaw, 1950-51, B ot o coea 784
Do, lﬂﬂl-ﬂ RO S R eesune B4
New Westminster, 198162, 44%. . 784
D0 1948:68,8% . /oo iisnse 78
North Battleford, 1043-83, 5§% 704
North Vancouvar. 1968, 8%..... & EM

* Do.,

Do., lm 0 AW+ 550
Point Orey, 1960.61, 4{%
Do., 198362, 5% . .....0.s
Port Arthur, 1080-41, 44%.
Do., 198248, 5% ...... ...
Prince Albert, 1958, 44% .
Do., 192843, 5 %
Quebec. ms 1%. .

Do.. 1918 4 %..
Do.; 1962,34%..
Do., mn 4
Do., 1963, 43%..... .
Regina, IB'I.H 52, JI%
Do., 1943.83, §

Do., 192348, 59 .82
St. Catharines, 1926, 4 .. 864
N

St. John, N.B.,'I%DN 0% v

Do., 14651, 4%.... ... it
Saskatoon, 1938, § o T
D IO e SR 709%
Do., 1941.61, 5% ..84*
Do, 1941-61, 43%...... N e
BROrDrooke, 1983, 4B - viciviiivecisriivessiisvins 804*
South Vancouver, 1962, 5%. 80*
Do., 1961, 4%.
Toronto, 191920, ... 08"
| 8, 4 ...86*
Do., 191921, 4 ase
0.,1929,84% .......... { m'
00,1988, 4%B....cciccivainnn Gsinnis .
D00 10048, AWM ciihviaviilsnoniviye 7 ;
D0.; 148, 43%..\ o v vvvss T
W RBOOUVEE, TOBY, %o ssvveonrsite pusvordagives sais 77*

|
|
|
|
|
|
|

MUNICIPAL (Continued) 4
VANCOUVEr, HIBR, 4%t « oo vivess  vassstaanthetsndes 6
Do., 1926-47, 4% .823, 4,2
D0 198749, €% o ooivivisoriniiinsmansnans snad 67
Do., 1950-1-2, 4% -66%, 73
B T A AR Bt B S e s e 804
DO, 108588, 4% i oo s 00l v oiine . .873*
Vancouver and District, 1954, . .804*
| Wiatocin JORE. €05 . . -5 vy inavins .673%
Do IV €W .. i eeiserisoretimagnriivhnes 75%
Do., 1962, 44%. . ... - - .733*
WeStmount, 1954, 4% . . .o orevvvrereeeennnnnses ..798*
Winnipeg, 1921-36, 4%. ..91%
Do., 1940, 4%........ ERT
Do., 1940-60, 4%.. . .75,
Doy 1800, 8% . .0 b ihine. e T e 84

CANADIAN BAN
British North America...........
Canadian Bank of Commerce. o
Royal of Cansda. .. ..iveiconsvssngnsnesing,

RAILWAYS

Alberta & Gt. Waterways, 5% 1st mort............
Algoma Cent., 5% bonds.................. il
Algoma Cent. Terminals, 5% bonds ..
Atlantic & North-West, 5% bonds........
Atlantic & St. Lawrence, 6% shares........
Buffalo & Lake Huron, 1st mort. Sl%bonds
Do., 2nd mort.54% bonds.......... .....
Do., ord. ShRFreS. ... .crocoieerirvrarans
Calgary & Bdmonton, 4% deb. stock..
Canada Atiantic, 4% gold bonds............. -
Canddian Northern, 4% (Man.) guar. bonds.......
Do., 4% (Ontario Division) 1st mort. bonds....... 79%
Do., 4% deb. stock
Do., 3% (Dominion) guar. stock.....
Do.. 4% Land Grant bonds
Do., Alberta, 4% deb. stock. o
§% Land mort. debs............ ..

Do., 1934, 4% deb. stock....

Do. 5% notes, 1918.

Do., 1919, 5% @
Canadian Northern Al
Can, Nthern. g)ntnrlo. 34% deb ltock 1938.

Canadian Northern Pacific, 4% deb
Do., 4% deb, stock.,
Canadian Northern Quebec, 6
Canadian Nthn, Westn., 44%deb. stock
Canadian Pacific, shar 5
Do., 4% deb. stock
Do., 4% pref, stock..
Do.. Algoma, 5% bonds. ..
Central Counties, 4% 1st ‘mort. bon
Central Ontario, 5% 1st mort. bo
Detroit, Grand Haven, equip. 8%
Do,, con. mort. 6% bonds
Dominion Atlantic 4% 1st
Do., 4% 2nd deb, stock.
Duluth, Winnipeg, 4% deb, b
Edmon. Dunvegan & B.C., 4% deb.
Grand Trunk Pacific, 3% guar. bond
Do., 4% bonds (Prairie) A ... ..
Do. 4% bonds. (Lake Superior)
Do, 4 deb. stock,
Doy 4% bonds (B Mount
Do., 5% notes. .

Grand Trunk, 6% 2nd
Do., 5% deb. stock.
Do., 4% deb. stock.
Do.. Nor. of Canada, 4% deb, stock. .
Do., Great Western, 5% deb. stock. .

7% bon

Do., do., 1920...
Do., guar. -toc
Do., 5% 1st p
l)o 5% 2nd pref. ltock
drd pre! ltock

Grand Trunk Wntom. 4
Do., do., dollar bonds
Manitoba South-Weste:
Min. St. Paul & Sault Ste, Marie, 4%
Do., 1st cons. mort. 4% bond
Do.. 2nd mort. 4% bonds
Do., pref.,

Do., 4% Lcued Llne utoc
Nnkum & Slocan, 4% bond
New Brunswick, 5% 1st mort. bon

Do., 4% deb. stock. 2

I% Qe BUOBIE: o . vi i s'eop vaninly A
Ontlrlo&Quebec 5% deb. ntock...‘....
Do., shares, 6% ............c0u0..
Pacific Gt. Bantom. 44% deb. stock. . ...
Qu'Appelle and Long Lake, 4% deb. stock
Quebec & Lake St. John, 4% ltoc ........
Quebec Central, 4% deb. stock.. 5
Do., 34% 2nd deb. stock...... ..85
Do.. 5% 3rd mort. bonds. . hye
Do, Stoek | iiieiiavaivinve 89.
8t. John & Qubec, 4% deb. stock........ ..6

RAILWAYS (Continued)

St. Lawreace & Ottawa, 4% bonds
Temiscouata, 5% prior lien bonds. .

Do., 5% committee certificates,..
Toronto. Grey & Bruce, 47 bonds
White Pass & Yukon, 5% deb. stoc

Do.. 0% deb.stock ............ ...
Wisconsin Central, 4% refunding bond

MISCELLANEOUS

Ames-Holden-McCready, 6% 1st mort. bonds 85
Asbestos Corporation, 5% Ist mort. bonds..
Belding Paul & Corticelli, 5% debs.........
Bell Telephone, 5% bonds..............
British Columbia Breweries, 6% bonds
British Columbia Electric, 43% deb. stock
Do., 5% pref. ord, stock..
Do., def. ord. stock......
Do., 43 eb
Do., 44% Vancouver debs.
Do.) 5% pref. stock............:...
British Columbia Telephone, 6% pref.
Do., 44% deb. stock
Calgary Brewing, 5% bonds .
Calgary Power, 5% bonds....
B0, PO s vl ei shivaneis
Camp Bird...". e
Do Thovel. . ...oc.n
Canada Cement, ord.
Do., 7% pref. stock......
Do., 6% 1st mort. bonds .
Canada Iron, 6 1st mort. bonds.
Canada Steamship, 5% deb. stoc
Do., ord. (voting trust certs.)..
Canadian Collieries, 5% 1st mort, bonds
Canadian Car and Foundry....
Do., 7% pref. stock.....
Do., 6% 1st mort. bonds
Canadian Cotton, 5% st mort. bonds
Canadian Explosives, 7% pref... .
Canadian General Electric, ord
Do., 7% pref. stock...... A
Canadian Marconi..
Canadian Min, Rubber, 6% stoc
Canadian Pacific Lumber, 6% 1st mort. %
Canadian Steel Foundries, 6% 1st mort. bds :
Canadian Vickers, 6% 1st mort. debs.....
Canadian Western Lumber, 5% deb.
Do., 5% income stocK......................
Canadian Wes. Natural Gas, 5% deb. stock,.
Cascade Water, 44% 1st mort. bonds
Cedar Rapids, 5% bonds....
Cockshutt Plow, 7% pref.
Columbia Wes. Lumber, 6
Dominion Canners, 6% 1st mort. bonds
Dominion Glass, 7% pref.......
Dominion Iron & Steel, 5%
Dominion Steel, ordinary
Do., 6% pref. ........
Do.. 6% notes, .
Dominion Textile,
Electrical Develop. of Ontarlo. §% debs......
Forest Mills of B. Columbia, 5% deb. stock 86
Imperial Tobacco. -18s. 9d., 19s. 6d., I!d_
19s, 74d,

3
Pt

81, 803,
33, 49k, mi
383
i

125

...................... 924

Lake Superior Paper, 6% gold bonds. 814, 4, iz.it
Lake S rtrdx'ia cog:mon e A R

gold bonds.. -6 .

Da 5% income bond N4ay 744‘3?*

Le Roi, No. 2...... 6s. 9d.*

Manchester Liners .. e |

Moline Plow, 7% pref . ...i.0.c oo vigne ...1008*

Mond Nickel, 7% pref................. 23 loid *

Do., 7% non. cum pref.

Do.. 6% deb. stock.
Montreal Cotton, 5% debs. .
Montreal Light, &c., ord. ... P 5,

Do., 44% 1st mort. bonds..................
Montreal Street Railway, 4% debs. ... . b

Do.. (1908)
Montreal Water, &c., 41% prlor lien... -
Nova Scotia Steel, 5% bonds.

Do.. 6% deb. stock.
Ogilvie Flour Mills

Do., 7% cum. pref..
Penman's 5% gold bo
Price Bros., bonds. ..
Riordon Pulp, 7% pref.......

Do., 6% 1st. mort. debs......
Robert Simpson Co., 6% pref .........

Do., 5% 1st mort. bonds ..
Shawmi n Power.. uis

Do., § bonds..........

Do., 44% deb. stock..........

i e e S S R 0 SRR

D A R A
Standard Chemxcal of Canada, 7% pref .....
Ist' mort.bonds. . ... &

Steel of Canada, 6% bonds. ......................

Do., 44% cons. stock..
Toronto Railway, 44%bonds. ... .... ....
Vancouver Power 43% deb. stock.. ...
West Canadian Collieries, 6% Ist mort,..... %
West Kootenay Power, 5% bonds..... .. o
West. Canadian Flour, 6% lst mort..........
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ERHAPS in no other purchase which a man can
make are business and sentiment combined so
essentially as in the taking out of a life insurance
policy. There are instances—and in growing number
—where insurance is taken out for strictly business
reasons. There are others—and these are greatly in
the majority—where sentiment is the compelling
motive. But more and more it is coming to be recog-
nized that these too are “good business” for the in-
sured himself as well as exceedingly necessary from
the viewpoint of his dependents.

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

From "' Canadian Fisance."

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

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

CANADA LIFE

ASSURANCE CO.

Head Office, Toronto
Established 1847

New

T

Records

|||l  re-affirm the position of the Sun Life ||
||l of Canada as the leading life assurance il
|l organization of the Dominion. {h

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

Income and Payments to Policy-
holders.

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

Il SUN LIFE AsSURANCE
Il ComeANY OF CANADA

i HEAD OFFICE-MONTREAL

Results secured during the past year |||

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance Co.
Portland, Maine

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

BRITISH AMERICA ASSURANCE COMPANY

FIRE, MAIL, OCEAN MARINE and INLAND MARINE INSURANCE
INCORPORATED 1833
" . Ssoa HEAD OFFICES: TORONTO
v R ( , President. W. B. MEIKLE, Vice- . s .
JOHN SIME, Asst. Gen. Mgr. E. P. ()A}tl'l;()\':".t.ﬁ;e:?:’tzg;? e
Assets, Over $2,500,000,00
Losses pald since organization over $41,000,000.00.

(FIRE)

BRITISH CROWN ASSURANCE
Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr,
Head Office Canadian Branch—TRADERS BANK BLDO,, TO.ROH%

Liberal Contracts to Agents in Unrepresented Districts

EQUITABLE ADVANTAGES

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

The Equitable Life Assurance Society of the U.S.
120 Broadway, New York

CALEDONIAN INSURANCE COMPANY

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

Temple Bldg., Bay S8t., TORONTO Telephone Main 66 & 67

Fire Extinguishers of : : .
all kind-slnspected Everything for Fire Prevention and

and Re-charged. Fire Protection

Repairs and Supplies. HERBERT WI1 LLIAMS

Fire Escapes a Spec-

ialty. TORONTO
B:i'i‘:: edT"‘ks Re- General Agent Fire Apparatus
New Pails Supplied. Phone Gerrard 269 52 Jones Ave,

The Northern Assurance Company, Ltd.
of London, Eng.
Accumulated Funds, 1914 ... .c.veviainronronsees $41,615,000

*B. P. PEARSON, District Agent, Toronto, Ont.
Head Ofice for Canada, 88 Notre Dame Street West, Montreal

G. E. MOBERLY, Manader

2
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BUILDING PERMITS COMPARED

RETURNS FOR THIRTY-FIVE C

ITIES.

| May1917, compared

DEPARTMENT )
April May May | with May, 1916.
OF LABOUR 1917 1917 1916  |Increase+ Decrease—
FIGURES | |
| | Amount ] Per Cent.
CITIES B g !

NOVA SCOTIA...vves | 108,850 205,361 149,696 | + 55,665 +37.02
Halifax.. . | 70,985 174,311 144,141 | + 30,170 | + 20.93
Bydncy..........." 37.915 | 31,050 5555 | + 25465 | + 458.96

NEW BRUNSWICK.. . . 44,145 69,285 192.695 ~128.410] — 64.04
Moncton ... . | 19,645 52,885 | 28,595 | + 24,290 | + 84.94
St.John.... 1 24,500 16,400 164,100 | — 147,700 | — 90.01

| | !

QUEBREC. . cccovosenes | 878,508 900,662]  1,635.721] — 735,059] — 44.93
Maisonneuve ..... 8400 | 213,100 | 101,775 | +111,325 | +109.38
Montreal.........| 622,940 490,054 | 767,069 | — 277,015 | — 36.11
Quebec. ....ovuen 219,798 123297 | 574,582 | — 451,235 | — 78.54
Sherbrooke....... ! 18,700 | 5,800 13,300 | — 17,500 — 56.39
Three Rivers..... | 6,565 44,330 27,925 + 16,405 + 58.75
Westmount ...... ; 2,100 | 24,081 151,120 | —127,089 — 84.06

| | !

ONTARIO .« ccvannens | 1,782.957] 1,852,378/ 2,165951] —313,573 -14.52
Brantford ........ } 13,430 | 9,795 | 39,032 - 29,237 — 74.91
Fort William..... 114,475 | 218,890 11,875 +207.015 |+1,743.21
Guelph. .. cuevenss 19,995 26030 | 30,345 | — 3415 - 11.45
Hamilton ....c... | 360,000 347,065 | 311,560 | + 35,505 + 11.07
Kingston.........| 82443 | 18,264 | 44742 | — 26,478 —~ §9.48
Kitchener ........ | 75897 | 17,255 | 8,826 | + 8419 + 95.28
London....oovvees 84,290 | 95,520 111,840 - 16,250 —~ 14.53
OtEAWR. .. 2avrseee | 141150 | 185850 | 193,625 | — 7,975 | ~ 4.12
Peterborough .... | 18910 | 21,018 | 5750 | + 15,268 L 264.66
Port Arthur..... } 109,913 18,860 | 182,170 - 163,301 — 89.64
Stratford ........ 32,250 34,665 36,614 | — 1,949 - 5.32
St. Catharines. .. | 8,307 | 74,955 96,797 | — 21,842 - 29.13
St. Thomas.......| 8,505 11,050 15075 | — 4,025 —~ 26.70
Toronto. . | 594,652 | 685,427 988,985 | — 333,558 - 33.72
Windsor..........| 168740 | 116,955 88,705 | + 28,250 + 81.85

YRS 160.065 480,280/ 409,400, + 70.880{  + 17.81
Brandon. . ‘o 11,718 19,330 | 13,700 | + 5,630 + 41.09
Winnipeg......... 148350 | 460,950 395,700 | + 65,250 | + 16.49

1 : i\

SASKATCHEWAN ..., 96,845 112.760| 100,105 +12,655 +12.64
Moose JaW. ... §3,270 | 28,425 | 26,085 + 2,340 + 8.97
Reging....cooovvee 86,000 | 46,025 | 39.900 + 6,125 + 15.835
Saskatoon........ 7,575 98,310 84,120 + 4,190 + 12.28

| N

EEEBRITA Vs vy s vres 42,0501 124,350 50,100/ +148.20
Calgary oo 33,700 53,500 | 38,000 + 40.79
Bdmonton .......J 8350 70,850 | 12,100 +485.54

| |

Bririsu Cowunu..! 97.504 62,200 66,100, - 5.9
New Westminst'r 4,565 9,550 | 17,100 — 44.15
Vancouver....... 78,824 47,975 ‘ 92,980 + 45.47
Victorin..... ..... 19,208 4,678 | 16,020 - 70.82

Total......... | 83.211,000 $3.807.276] 84.769.768] - = 20.18
MONEY MARKETS
Messrs. Glazebrook & Cronyn, exchange and bond
brokers, Toronto; report exchange rates as follows :—
Buvers. Sellers. Counter.

MY fands: . esidadaes 5-16 pm 7-16 pm ¥% to 6

Mont. Tunds - -« ivsih eavves par par % to ¥

Sterling—

Demand s iy ohee 84.76.75 84.77.25 $4.70%
Cable transfers ..... $4.77.00 $4.78.50 $4.80%

Sterling demand in New York $4.75.35.

Bank of England rate, 5 per cent.

UNLISTED SECURITIES

Volume 39.

INDEX NUMBERS OF COMMODITIES

g'gm INpDEX NUMBERS
(DEPARTMENT OF LABOUR og'ﬁ
FIGURES) =| *May | *April | M
Z87| i1 | w7 | w6
1. GrAiNs AND FODDERS:
Grains, ONtario.....coiiveiiiieiionianieanss 6| 366.8| 331.4| 188.1
“ Western.. 4 323.8| 289.0| 168.2
Fodder.......... SR o e18.8 1997 | g
L S S RS R TR e 15| 8us.2 | 275.9| 184.0
11. ANImALS AND MEaTs
Cattleandbeef......ccoove teanicornnins o 6| 308.4 | 284.6 | 230,
Hogs and hog products. = 6| 314.5| 286.8| 210.8
Sheep and mutton...... 3| 296.6 | 252.5| 223,
Poultrye..ocreiesssarnsnnnien 2| 291.5| 305.7 | 288.7
BT S s ] 17| 306.5| 283.0| 22¢.2
LI1. DAIRY PRODUCTS cuzceceosssscnssnsionsnsnes 9| 221.8| 216.0| 170.1
IV Brepared fish 6] 199.9| 199.9| 154
repared fAish.......c.ccieeieaciiian 5 A A
Fresh b i CIE LA 3| 197.6| 254.3 188,;
y T AR A SRR R 9| 199.2| 218.0 | 166.1
V. Otuer Foops:
(A} Fruits and vegetables
Fresh fruits, native.......cocevvee 1] 250.4| 257.4| 183.8
Fresh fruits, foreign. .......... 3| 109.3) 119.7 | 104.3
e R N 4| 200.6| 12.3| 149.3
Fresh vegetables..... .............. 5| b66.6| 566.1| 270.0
Canned vegetables.......cooveviunanns 8| 211.0| 187.3 | 109.7
R A doiaveeseaiy| 18| 303.4 " 208.6 | 1738
(8) Miscellaneous groceries and provisions L
BERHBEIII G s v v iy sodnsnsbainen vy 10 | 283.5| 223.6| 158.8
Ton, OONEb Bb= .. o o it inasnsionnss o 4) 146.9| 145.9| 126.5
SUEBAT, €C. .o .veueriorniarnnnissiiosneans 6] 2519 197.6 68.4
Y S R e Sty eeve 5| 168.2 | 160.8| 147.5
R e SRl 80 AT | RS 53.
VI, TEXTILES :
IV OOIIBING b4 6.0 % sss 4nuR s s EVkalenva vy s s a s s 5| 275.5 | 261.2 | 211.8
COEEORE s ek it cn ia v rbes s S SR L bl s 4| 203.2, 201.2| 158.0
Silks..... N 3| 1189 115.0| 112.0
FRORE ¢ Lovs Palh na i dair Bh s xS 55 A ST 2| 431.6 | 431.6 | 312.4
HRi DEOBUOLE S ve ¢ vismn oasva dinsrabnses s 4| 286.9 | 286.9| 911.8
OIlClothR. . conveenriesarnsarsrssrsassoiens 2| 147.1 | 147.1 132.5
bt e s Nt el Do s opss | B0 L 28276 1 - RE8.0 -SSR
VIiL Hipes, LEATHER, BoOTS AND SHOES: o
Filden Rl CRlBW ..o sl Civ i sy s 4| 345.7| 291.9| 295.2
LERtDOr: ss cousossiomnrsinonsponcnnasosnssse 4| 191.3| 191.3 | 200.5
Boots and shoes .. AR 8| 221.1| 221.1| 1%0.8
RN R s AV i gneas dpe g e s g o AL 10 2VELT o S04 B S
VIII, METALS AND IMPLEMENT!
Iron andsteel .io.. . .iiiviiiianane vevewn| 11| 246,71 2233 | 146.3
Other MEAIE . oo - oaetseosenrssnsaiobmisrara] 12 ) 281,81 1274 91 Sy
IMDIETNEDES s+ s~ obasronsansressssessinasa] 101 1677 |- 4652 i 3084
b SelaRi e e eropeni . B e M IR I G T
IX. FUBL AND LIGHTING:
PNy L L e e Pri s ts s b Wt s s e g ﬁ'g; g(l)gﬂ 156.
Lighting. .. doahed Ly § .8 3
y ‘ 10| 170.0 | 171.1 ls?gg
X. BUILDING MATERIAL!
LUmBer s L iy s b s s s L V8088 1108 B KNI
{J)H?cellanﬁoul ‘x’nnlterlala ..... A ﬁ’ gggg é;gz }ggs
nts, oils and glass..... . 4 3
mints, oils and gIass. ..ol gl 510t | 90806 | 1789
XI1. House FURNISHINGS
Parhitess o o i e v b B TABE 1€ LB S AR
Crockery and glassware...... 4| 226.8| 209.0| 1955
Table cutlery ........... 21 150.7 | $132.2 | 132.2
Kitchen furnishings. 4| 176.6 | 176.6 | 132.4
Al Gevcaionvines 16 | 190.2 | 179.5( 152.3
xxl}}~|:‘l00I AND CHERBIOALS. 12 veesesnracansessess| 16| 265.8 | 218.7 | 268.5
. MISCELLANROUS |
N e el seeh ) aainls SR
su:xu::lumdtobacco... i an et b 6 }gg-g {g{g {:S‘lc
s s iAo i) Al (200.8 4 8398 181.2
All cOMMOdities, . orerrreresesnnernneianaeniaenn| 1262 | 1240.0 | 228.7 | 183.3

*preliminary figures. fNine commodities off the market, fruit, vegetabl 8
One line of spelter was dropped in 1915. tRevised. g

o 2

Quotations furnished to Th'e Monetary Times by A. J. Pattison Jr., & Co., Toronto.

Week ended July 4th, 1917.)

Ont. Pulp Bonds ....... |

A | Bid Ask | B T o e - Ask Bid Ask Bid Ask
Abitibi Power....... com.| 45 ... |Cockshutt Plow Co.pref.| 64 70 |North Crown Bank...... Fove 90 |Wabasso Cotton....com.| 20 o7
Atlantic Sugar......pref.| 33 88 |Collingw'd Ship Bdg...6's| .... 95 |M'Donald...........com.| ... .... |Western Can. Flourcom.| 105
Amer. Sales Book...pref.| .... 92 v T OOk Mad 80 % SRSy M Bk 82 2 %
l‘lrandr'm-He.nd'uonAcom 47.50 |[Dominion Linseed Oil. .. 75 ...+ |Mexican Mahogany...... 14 e
Canada Furniture..pref.| .... 40 |P, Po'er & Trans pref.xd| 92 . |Nova Scotia Stl. 6% deb.| .... 96 s IR
CanadaPaper....... pref.) ... 92 ' |Dom. Permanent Loan 68 . |National Brick Bonds...| 30 36 e A
Canada Machinery 6's ... 76 82 |Dunlop Tire ........ pref.| 93 National Telephone, 5's..| .... 83 R s
pref.| 40 44 |Dominion Glass....com.| 22.50 National Drug, pref., 7%, 90 ok
Canada Fair, Morse.pref.| 87 3 | = L e preel b 80 Niagara Lock & Ont. §'s.| ... 93 e o
Canadian Mortgage......| 85 93 |Dom. Po'er & Trans.com.| 58 North Ont. L. & P. 6's...| . gg Tl

Canadian Oil...

Can. Nat, Featur
Carriage Factories

Can, Timber & Lan

Canadian Marconi 3
Crown Trust....

Carter Crume..

Chapman Ball

40 .... |Dom. St. Corp. 6%..pref.
|Bastern Car.........pref.
85 |Goody'rTire & Rub..com.
68 |Home Bank,
95 | Imper. Steel & Wire.pref.
International Milling, 6's
95 |Imperial Oil «.c.oioieinn
72 |London Loan & Savings.
.... |Monarch Life Assur. Co.
25 'Milton Pressed Brick.. ..

el e i

Otis-Fenson Elev. .. pref.
Standard Reliance Loan
Steel & Radiation Bonds.
Sterling Coal Bonds.....
Trust & Guarantee, xd ..
Tcmple(Allen) Theat.com

: " o el
Tooke Bros...«...... pref.

I B28s.2%00BeRS

| i ggmgl agal

Univ. Steel & Tool..com.

Continental Life

Statistics relating to Dominion Savi
of Commodities, Trade ¢/ Canada

a month as issued by the various Government departments,

Banks, Post Office Savings Banks, National Debt, Building Permits Compared, Index Numbers
by Countries, and Preliminary Monthly Statement of Canada's Trade appear on this page once

¢
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The Tragedy of the

“Want Columns”

These advertisements from recent
issues of daily newg)a rs tell heart-
breaking stories. Called by death in
the worktime of life---uninsured---the
husbands of these women left widows
to work or starve.
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MAN, COOD COOK AND MAN
ager, desires home for self and chil

of 7 small remuneration. Box 1216 Sta
G

Don’t let your wife come to this. Provide
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

o
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= ntih
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Houston's Standard - Publications

Toronto Stock Exchange Building
84 Bay Street, Toronto, Ont,

Volume XVI.
Annual Financial Review

$6 per annum

READY JULY 15th




ALGOMA CENTRAL RAILWAY

Promising Report of the Committee to the Bondholders of
the Railway

The bondholders’ committee report to the holders of Algoma
Central and Hudson Bay Railway Company five per cent. first
mortgage fifty-year gold bonds and holders of Algoma Central
Terminals, Limited, five per cent. first mortgage fifty-year
gold bonds that the committee are in a position to inform
the bondholders that the scheme of arrangement has been
made effective. The accounts show that during the period of
about 21 months covered by the receivership the net income
of the companies, including deposit and other interest, but
before charging bond interest, terminals rent, or providing
for depreciation, was $830,007. From this must be deducted
interest on the equipment, trust bonds, pavable in full under
the scheme of $56,323, leaving 8773,684, or, say, £155,000.

Deducting £31,000, being the 3 per cent. interest payable
to the bondholders of the Terminals Company for the year
ended August 1st, 1915, in terms of clause 3 of the scheme,
there remains a balance of £124,000, subject to provision for
depreciation and contingencies.

The committee consider that the whole of the balance
should be held available in Canada to provide for deprecia-
tion, renewals, repairs and contingencies, and that no further
payment on account of interest should be made at present on
the bonds of the Terminals Company or upon the honds of
the railway company. The accounts of the companies, as
hitherto, will be made up as at June 3oth in each vear. So
soon as the accounts for the period to June 3oth, 1017, are
available the committee will advise the bondholders whether
any distribution is possible.

Board of Directors Appointed.

On the discharge of the receivers a new board of directors
was appointed in Canada, consisting of the following : Mr.
R. Home Smith, president, Toronto: Mr. G. A. Montgomery,
general manager, Sault Ste. Marie; Mr. . L. Godfrey, comp-
troller, Sault Ste. Marie; Mr, R, S. McCormick, resident en-
gineer, Sault Ste, Marie; Mr. W. J. McCormack, steamship
agent, Sault Ste. Marie; Mr. E. B. BarBer, treasurer, Sault
Ste. Marie; Mr. Alex. Tavlor, secretary, Toronto,

It will be recollected that a sum of $983,700 was on de-
posit in Canada, representing the unexpended balance of the
proceeds of the last Terminals bonds issue, This fund, with
accumulated interest, amounts to $1,002,260. Under the
scheme of arrangement this money is availaBle for the de-
velopment of the properties of the railvay company and the
Terminals Company, but, as it is inadvisable to embark on
any development under the present conditions, it has been
temporarily invested in high-class securities. The scheme
provides that interest at the rate of 3 per cent. per annum
shall be remitted and paid to the Terminals bondholders for
the year ended August 1st, 1915. Notice has been published
that this pavment will be made on presentation of the Term-
inal bonds at the office of the Trust Company in New York
or at the Bank of Montreal in London.

Lake Superior Corporation Cuarantee.

The committee have taken into careful consideration the
liability of the Lake Superior Corporation upon its guarantee
of the principal and interest of the bonds, and negotiations
are now proceeding with the corporation. Should these nego-
tiations be successfully concluded the committee think that

it would be advisable to continue to defer taking any steps to’

require payment from the corporation under its guarantee.

There have been allotted to the committee, pursuant to
the scheme, $3.000,000 of preferred stock in the railway com-
pany. This stock the committee do not propose to distribute
amongst the bondholders, as they think that it should be re-
tained in one hand for voting purposes. The committee have,
therefore, executed pursuant to the scheme a voting trust agree-
ment (a copy of which ¢an be seen at the office), providing for
the issue to the bondholders of the terminals and railway com-
panies of voting trust certificates representing the propor-
tion of the above stock to which each bondholder will become
entitled when a distribution is made

The Lake Superior Corporation have requested that steps
be taken to-sub-divide the commor shares in the railway com-
pany, now having a nominal value of $100 each, into shares
of $40 each, so that the preferred and common shares may
be of the same denomination and carry identical voting rights.
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The committee see no objection to this suggestion, more
especially as the whole of the common shares will, in the
terms of the scheme, be held by the committee until the bonds
have been repaid, and the committee propose, therefore, to
agree to this suggestion if the Lake Superior Corporat_lon
think it worth while to take the steps necessary to bring
about such a sub-division.

Prospects Look Good. . : ; :

The business of the Algoma Steel Corporation, in which
the Lake Superior Corporation is heavily interested, has s
proved in a marked degree, and the railway is transporting
an increased tonnage of its products. The earnings of the
steamers belonging to the railway company show a consider-
able improvement. The companies’ .undertak_m_gs require very
careful handling and nursing, and, in the opinion of the com-
mittee, the next vear or two should be devoted to reorganizing
the concerns and putting them into a condition to make the
best of their opportunities. This reorganization is proceed-
ing, but it cannot be completed, nor can serious develop_ment
be undertaken and largely increased traffics expected until the__
war is ended. It is obvious, therefore, that vour cash resources
should be strictly conserved.

RAILROAD EARNINGCS.

The following are the earnings of Canada’s transcon-
tinental lines during the first three weeks of June:—

Canadian Pacific Railway. :

Inc. or dec.

1916. S31017.
June 7 Ll $2,674,000 $2,927,000  + $253,000
June 14 S 2,620,000 3,105,000 + 536,000
June 2y GaREeR 2,631,000 2,030,000 + 308,000
June go: 5 U lLINRS S 3,400,000 3,975,000 + 566,000
Crand Trunk Railway. :
Jone: 175 R e $1,107,004 81,333,104 + $226,103
Juhe 14" ven s s 1,113,418 1,348,183 + 234,767
Jome 2y s 1,152,440 1,441,424 + 288,084
June 305l vae e b 1,736,084 2,104,316 + 368,233
Canadian Northern Railway.
(7 o e S e SR st $ 620,700 $ 008,700 + $279,000
DTy ¢ Gy o A SR 880,400 016,800 + 36,400
June 21 e 744,300 Q11,400 + 167,100
June 200 Toise S 1,122,800 1,311,700 + 188,000

Gross earnings of the Grand Trunk Railway Company for
the week ending June 21 were reported as $1,441,424, which
is the largest total during the last 12 months, exceeding the
previous high figures of $1,424,534 for the seven davs end-
ing May 21 by nearly $16,000.

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

1917. 1916. Increase.
Total gross earnings .... $ 3,784,700 8 3,088,000 8 695,800
Operating expenses ..... 2,730,300 2,361,700 . 368,600
Net earnings ........ L. 1,054,400 727,200 327,200
Aggregate gross earnings
from Tuly % oloos ... 37,196,100 30,047,800 7,148,300
Aggregate ‘net earnings
from: Tadw B drtii s 9,316,800 7,552,800 1,764,000

The Canadian Pacific Railway Company’s statement of
May earnings is as follows: Gross earnings, $14,355,140.63
expenses, $0,803,420.84; net, $4,551,710.79; increase, $170,-
436.88 ; increase in gross, $1,882,082.11. Bl

For the five months the company’s gain in gross earn-
ings over the correspondi'ng period a year ago equals 13.1
per cent.,, and the gain in net 7.4 per cent. Comp,arahvg :
figures for the five months, again showing that the 1917 per-
formance both in gross and net constitutes a new record,

follow : — :

Five
months. Gross. Net.

T ST R R T 857,700,706 $17,081,542
15§ (s SR R IR e 81,110,112 15,012,100
BSOS N T e T 35,415,050 11,223,019
OT4 (e e PN 44,474,230 11,778,866
1+ Gl T e e RO e 54,105,078 15,486,068
(1} b e o S AN 40,441,778 14,981,303
5§ G IR ASrh s A e S 38,000,504 11,058,450
(71T B s e e e ek 36,256,150 11,052,164
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WE S T E R N INCORPORATED 1851

FIRE, EXPLOSION,
Assurance Company OCEAN MARINE &
EReta L s over $5,000,000.00 INLAND MARINE
" 66.000.000.00 INSURANCE

BOARD OF DIRECTORS:

JOHN HOSKIN, K.C., LL.D.
Z. A. LASH, KC.,LL.D.
W. B. MEIKLE, Vice-President

JOHN AIRD

ROBT. BICKERDIKE, M.P.

W. R. BROCK, President
ALFRED COOPER (London, Eng.)

GEO. A. MORROW
H. C. COX Lt.CoL. the Hox. FREDERIC NICHOLS
D. B. HANNA BriG.Gex SIRHENRY PELLATT.C.V.O
E. HAY E. A. ROBERT (Montreal)
E R. WOOD

Head Office: TORONTO, Ont.

W. B. MEIKLE,
Vice-President and General Manager

W. R. BROCK, C. C. FOSTER,
President

Secretary

THE

» CONTINENTAL
= INSURANCE CO.

OF NEW YORK

“THE BIG COMPANY."
ASSETS EXCEED - $34,000 000

Fire. Rent. Tornado.

HEAD OFFICE FOR CANADA

17 ST, JOHN STREET, MONTREAL
Special Agent

A. R, STELL,

31 Scott St., Toronto

W. E. BALDWIN.
Manager

British Northwestern Fire

Insurance Company

Head Office Yok WINNIPEG, Can.

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

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

e F. K. FOSTER, Managing Director

"THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

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

Toronto Montreal Winnipeg Calgary Yanecouver

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1868

: Head Office, Waterloo, Ont.

Total Assets 31st December, 1915

Policies in force in Western Ontario, over

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

ATLAS

Assurance Company 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, § 887,085 .. $ 800,605
KING WILLIAM 1V, 657,115 8,038,380
QUEEN VICTORIA 789,865 4575410
KING EDWARD VII a.m.m 11,185,408
KING OB(;)ROB V. 6,846, 15,186,080
and at
Sisr DECEMBER, 1916 ., 7,980,685 20,730,010

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 Ofce for Canada, 260 St, James St., MONTREAL

MATTHEW C. HINSHAW, Branch Manager

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch e Montreal
T. L. MORRISEY, Resident Manager

North-West Branch .... Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent TORONTO

Agencies throughout the Dominion

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu.

W. D. Aiken, Superintendent l J. E. E. DICKSON,
Accident Department Canadian-Manager

SUN FIRE FOUNDED A.D. 1710

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

Economical Mutual Fire Ins. Co. of Berlin

HEAD OFFICE X BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

TorAL AsseTs, $725,000 AMOUNT OF Risk, $27,000,000
GOVERNMENT DErosIT, $50,000

JOHN FENNELL, W. H. SCHMALZ,

: GEO. G. H. LANG,
President Vice-President Mgr.-Secretary

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds $20,000,000
Bstablished A.D. 1720, FIRE RISKS accepted at current rates

Toronto Agents 8. Bruce Huarman, 19 Wellington St, Bast
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DIVIDENDS AND

NOTICES

NOVA SCOTIA STEEL & COAL COMPANY, LIMITED

DIVIDEND NOTICE

A Dividend of two per cent. on the Preferred shares of
the Company for the quarter ending June 3oth, 1917, has been
declared payable on July 14th, 1917, to shareholders of record
of June 3oth, 1017.

By order of the Directors.
’ THOMAS GREEN,
Cashier.
New Glasgow, Nova Scotia, June 28th, 1917,

NOVA SCOTIA STEEL & COAL COMPANY, LIMITED
DIVIDEND NOTICE

A Dividend of two and one-half per cent. on the Ordinary
shares of the Company, has been declared payable on July
14th, 1917, to shareholders of record of June 3oth, 1017.

By order of the Directors.
THOMAS GREEN,
Cashier.
New Glasgow, Nova Scotia, June 28th, 1917,

BARCELONA TRACTION, LICHT & POWER COMPANY,
LIMITED

(Incorporated under the Laws of the Dominion of Canada.)

To the Holders of 5% First Mortgage so-Year Bonds.

NOTICE IS HEREBY GIVEN that in accordance with
the Resolutions passed at the Meeting of the 5% First Mort-
gage so-Year Bondholders of the above Company held on
Tuesday, the 8th June, 1015, Bondholders are requested to
produce their Bonds at the Offices of the Company, 19
Manning Arcade, Toronto, Canada, for the purpose of having
endorsed thereon a memorandum modifving the rights of
_Bondho]dvrs. and of the Supplemental Trust Deed executed
in pursuance of such resolutions.

For and on behalf of

BARCELONA TRACTION, LIGHT & POWER
COMPANY, LIMITED.
R. H. Merry, Secretary.
2nd July, 1917, Toronto, Canada.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A dividend of one and three-quarter per cent. (13 %)
on the Preferred Stock of the Dominion Textile Company,
Limited, has been declared for the quarter ending, 30th June,
1917, payable July 16th, 1917, to shareholders of record
June 3oth.

By order of the Board,
JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 25th June, 1917.

- MARCUS LOEW’S THEATRES, LIMITED

NOTICE is hereby given that a dividend of 13 per cent.’
for the quarter ‘ending 3oth June, 1917, being at the rate of
seven per cent. per annum, on the preference and common
shares of Marcus Loew’s Theatres, Limited, has been de-.
clared payable on 16th July, 1917, to sharcholders of record
on 3oth June, 1917.

By order of the Board.
SAMUEL D. FOWLER,
& Secretary.

Toronto, 3oth June, 1917.

CHARTERED 1892, g

The Peoples Loan Savings
Corporation

Head Office : - LONDON, Ont
Branch Office: - WINDSOR., Ont.

The Corporation paid, on July 2nd, 1917, the 44th
consecutive half-yearly dividend at the rate of Six per
cent. on the capital stock.

Parties desiring a permanent dividend paying in-
vestment should secure a block of this Stock.

CORRESPONDENCE INVITED

|  LEGAL NOTICE

THE THOMAS WARREN KNITTINC COMPANY,
LIMITED.

PU BLIC Notice is herehy given that under the Férst Part of chapter 79 of the
Revised Statutes of Canada, 1908, known as ''The Companies Act,” letters
atent have been issued under the Seal of the Secretary of State of Canada,
aring date the 21st day of June, 1917, incorporating Alfred Ocoffrey Edwards,
Theophilus James Macnamara, Thomas Paterson Gegdie. John Smith Masson
and William Fostus Alexander Hill, all of the City of Toronto. in the Province
of Ontario, accountants, for the following purposes, viz. :=(a) To buy, sell,
manufacture and deal in woollen and othgr fibres and yarns and the products
thereof throughout the Dominion of Canada; (b) To acquire the business and
Rood-will of Thomas Warren, manufacturer of knitted goods doing business in
the City of Toronto, The operations ¢f the company to Be carried on throughout
the Dominion of Canada and elsewhere by the name of "' The Thomas Warren
Knitting Company, Limited," with a capital stock of fifty thousand dollars.
divided into 500 shares of one hundred do'lars each, and the chief place of
business of the said company to be at the €ity of Toronto, in the Province of
Ontario. Dated at the office of the Secretary of State of Canada, this 21st day
of June, 1917. 5

THOMAS MULVEY,
52-2 Under-Secretary of State.
/

ARRANCEMENTS TO SELL WINNIPEC WATER BONDS

Mayor Davidson, of Winnipeg, and Commissioners R, D.
Waugh and J. H. Ashdown, of the Greater Winnipeg Water
District, have just returned to Winnipeg from a visit to Mont-
real and Toronto, during which they were stccessful in com-
pleting arrangements for the continued financing of the
Winnipeg Water District. 7he Monetary Times is informed
that the syndicate having charge of' the matter has been
arranged by the Bank of Montreal, and includes Messrs.
Wood, Gundy & Company, Toronto; the Dominion Securities
Corporation, Toronto ; Messrs. C. Meredith & Company, Mont-
real, and a number of other important investment houses.
Arrangements are under way for a public offering of the
bonds in the near future. Already, however, a substantial
portion of the issue has been sold..

The Winnipeg Water District was created in 1913 to pro-
vide a suitable water supply for the city of Winnipeg and
surrounding suburbs.  The District has an area of g1.79
square miles, with an assessment of $226,402,730, and a popu-
lation of 220,426. The bonds are secured by a direct charge
on all of the land in the District, including the entire city of
Winnipeg. The term of the bonds is five vears from the rst
of July, 1917. 3
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1860 Head Office for Canada:
TORONTO
Employer's Liability ~Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds

Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

You Look for Security

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

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

Business in Force over,..... $59,600,000
BEIOLE OB, . ii coavesaise 16,400,000
A T s R SR B e 2,600,000

These are reasons why the Company is known as

*“*SOLID AS THE CONTINENT"

North American Life Assurance Co.

HEAD OFFICE - TORONTO, ONT,

POLICIES PROVIDING
Guaranteed Annuities, Payable Monthly

\

A POLICY THAT SECURES TO THE BENEFICIARY A
DEFINITE INCOME PAYABLE IN MONTHLY INSTAL-
MENTS THROUGHOUT LIFE IS THE IDEAL LIFE ASSUR-
ANCE CONTRACT. SUCH AN INCOME IS GUARANTEED
FOR TWENTY YEARS UNDER MUTUAL-LIFE-OF-CANADA
CONTRACTS ISSUED ON THE LIFE, LIMITED PAYMENT
LIFE AND ENDOWMENT PLANS. THE INCOME WILL BE
INCREASED BY AN INTEREST DIVIDEND DURING THE
TWENTY YEARS OF GUARANTEED PAYMENTS. WRITE
FOR OUR BOOKLET—"“POLICIES PROVIDING GUARAN-
TEED ANNUITIES PAYABLE MONTHLY.” FULL PAR-
TICULARS OF ANY DESIRED PLAN MAY BE SECURED

BY GIVING AGE OF THE PR 2 ENE 4
AS WELL AS YOUR OWit OSPECTIVE BENEFICIARY

The Mutual Life Assurance Co. of Canada
Waterloo Ontario

Assurances, $109,645,581. Assets, 829,361,963, Surplus, $4,595,151.

S

AFTER A FIRE

settlements are made by the record. After a disaster
there is no agent around trying to bore you into tak-
ing a policy. Eventhe most anxious for business will
not insure your house if it smells of smoke, and none
insure the lives of sick men. The Insurance office is
open for those who are well enough to get there and
smart enough to get there in time,

Don't wait until you are sick to enquire for rates.
Write now, stating age, to

The Great-West Life Assurance Co.

DEPT. "P*"

HEAD OFFICE 3 ' WINNIPEG

The Imperial

(Guarantee and Accident

Insurance Company
of Canada

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

IMPERIAL PROTECTION

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

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

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

Guardian Assurance Company
Limited - = Established 1821.

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

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

ACCOUNT BOOKS

LOOSE LEAF LEDGERS
BINDERS, SHEETS AND
SPECIALTIES
Full Stock or Special Patterns made to erder

PAPER, STATIONERY, OFFICE
SUPPLIES

All Kinds, Size and Quality, Real Value
BROWN BROS.. L.TD.

Simecoe and Pearl Streets - TORONTO

Merchants Casualty Co.

Head Office: Winnipeg, Man,

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
Emberacing the entire Dominion of Canada.

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
offered for a oremium of 81.00 per month,

Covers over 2,500 different diseases.

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

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

Good Openings for Live Agents

Bastern Head Office...1 Adelaide St. E., Toronto
Home Office .. ... Electric Railway Chambers,
Winnipeg, Man.
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Canada Branch
Head Office, Montreal

DIRECTORS

M. Chevalier, Bsq
Sir Alexandre Lacoste.
Wm. Molson Macpherson,

Esq
Sir Frederick Williams-
Taylor, LL.D.
A
o J. Gardner Thompson,
6—/. —r— 2 Manager.
7 - Lewis Laing
( INSURANCE COMPANY ) Assistant Manager,
':@3 L1 MIT[D(; J.D. Simpson, Deputy
“‘(:\\*;\. i Assistant Manager.

ROYAL EXGHANGE ASSURANCE

FOUNDED A.D.
Losses pald exceed $235,000,000

HEAD OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors

DR. B. P. LACHAPELLE Montreal
H. B. MACKENZIE, EsQ. ... Montreal
J. S. Houon, Esq., K.C. <. Winnipeg
B. A. WesTon, EsgQ. Halifax, N.S.
Sir ViNncENT MEREDITH, Bart.,

Chairman e o o Montreal

J. A. Jessup, Manager Casualty Dept.
ARTHUR BARRY, General Manager

Correspondence invited from responsible Head Office :
gentlemen in unrepresented districts re fire = Royal Exchange, London
and casualtv 2gencies,

CONFEDERATION LIFE

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

HEAD OFFICE TORONTO

Gen. Supt, of Agencies,
J. TOWER BOYD

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

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

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

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
Company or LIVERPOOL,

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

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

~ AsK your dealer for samples and prices, —

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

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

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,

" LO N D 0 N & ' Manager
| LANCASHIRE §

A. E. BLOGG,
Branch Secretary

14 Richmond Street E.
TORONTO

FIRE

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

"

/NORWICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

Jovich, England

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

Norwich Union Building
TORONTO

HeAp OFFICE FOR CANADA
12-14 Wellington St. East
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Here Indeed Is a Garden
Within A Garden

4 THE photograph was taken last Summer when there ‘
£ was a riot of growth in the outside garden. In the s b
inside one, the roses and carnations were just starting to ;

make their bloom growth. While one was just starting -5 ta

to wane, the other was taking its place.

It is this all-year-round garden of blooms, made
possible by a greenhouse, that makes its possession such
a distinct pleasure.

It takes the twinge out of Jack Frost's depredations,
and causes long Winters to shorten.

And now is the time to build one.

Materials will not be lower for a long time to come,
so why deprive yourself all that time.

Send for Catalog No. 342.

Jord 8Burnham@.

SN .

OF CANADA
; Builders of Greenhouses and Conservatories o ‘
TORONTO MONTREAL )
Royal Bank Bldg. Transportation Bldg. o ‘i
Factory—St. Catharines, Ont. (‘:\\ / 3'\5
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CANADIAN GOVERNMENTMUNICIPAL
AND (ORPORATION BoADS
JULY INVESTMENTS

SECURITY PER CENT. MATURITY

Dominion of Canada 5 1 March, 1937
Province of Quebec 4 1 January, 1928
Province of Alberta 4 1 November, 1922
Province of Saskatchewan 4% 1 January, 1919
Province of Manitoba 4 15 May, 1928
City of Toronto, Ont. 4 1 July, 1948
City of Montreal, Que. 4 15 July, 1935
City of Quebec, Que. 4% 1 January, 1963
City of Winnipeg, Man. 4 30 December, 1931
City of Regina, Sask. 5 1 July, 1963

City of Calgary, Alta. 4% 1 January, 1942

Full particulars furnished on request.

DoMinioN SECURITIES ORPORATION

LIMITED.
MONTREAL BRANC Fuablishes 1303
prpadt Bl £x 26 KING STREET EAST A R R e
o Life Building No. 2 Austin Friars
R. W. Steele - Manager TORONTO A.L.Fullerton, Manager

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
OREDIT, CHECKS, oﬁgilglgggns.
ETC., FOR GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEIN ING STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFIOE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES:
MONTREAL TORONTO WINNIPEG




