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Assurance Corporation, Limited, of Perth, Scotland
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Canadian Advisory Director Manager for Canada
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Assurance Co. of Canada

Personal Accident and Sickness
Automobile and Liabllity Insuarance
Inspection and Insurance of Steam Bollers

JNO. J. DURANCE, Manager TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Ltd.

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

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

THE COMMERCIAL LOAN AND TRUST CO.
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W. H. SPROULE, Manager,

ALEX MACLEAN
Manager & Secretary

ALFRED WRIGHT
President
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LANCASHIRE

CUARANTEE &

ACCIDENT

CO

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

Automobile Insurance

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

The Saskatchewan Mortgage
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LIMITED
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We have One Thousand Shareholders and Two Hundred Agents,
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Trust Capacity.
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21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and
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York, Montreal and Toronto Exchanges Bought and Sold
. on Commission.

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
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CANADIAN FINANCIERS
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Fiscal Agents for British Columbia Municipalities.

APPLICATIONS REGARDING THE SALE OR
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MUNICIPAL SECURITIES INVITED.

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

BARRISTERS, SOLICITORS AND NOTARIES
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The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
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Insurance Company, The Great-West Life Insur-
ance Co., The Hudson’s Bay Co., The Massey-
Harris Co., Limited.
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DoxaLp MacTavish, C.A. BerT R. Masecar, C.A., B.Acc.
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HENDERSON, REID AND PATERSON

CHARTERED ACCOUNTANTS
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W. J. Bowser, K.C. R. L. Rem, K.C. D. S. WALLBRIDGE
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Bowser, Reid, Wallbridge,
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BARRISTERS, SOLICITORS, ETC.
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Yorkshire Bullding, 625 Seymour St., Vancouver, B.C.

F. C. S. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.
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Successors to
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B. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon. R. J. Dilworth.
Established 1864

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

Chartered Accountants Auditors Trustees Liquidators

Winnipeg Saskatoon Moose Jaw London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
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R. WiLLiamson, C.A. J. D. WarLace, C.A. A. J. WALKER, C.A.

RUTHERFORD WILLIAMSON & CO.
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A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.
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H. R. TUDHOPE
F.J. COOMBS
C. B. ABBS

A. EE. AMES & CO.

ESTABLISHED 1889,

INVESTMENT BANKERS

GOVERNMENT

MUNICIPAL AND CORPORATION
BONDS AND STOCKS

Members Toronto Stock Exchange

Private Wire comnections NEW YORK MONTREAL BOSTON PHILADELPHIA

Orders executed on all principal exchanges on commission

53 King Street West, Toronto

CANADA
Montreal Office:
Transportation Building
T
ESTABLISHED 15809 COMMENCED RUSINESS 1901
Total Funds Exceed Canadian Investments Over RECEIVED DOMINION CHARTER 17th June 1908
$109,798,25800 $9,(X)O’OO0.00 Capital Stock Subscribed Capital Stock Paid Up
FIRE AND LIFE $500,000.00 $174,762.70
... - - -
North British and Mercantile The Occidental Fire
INSURANCE COMPANY INSURANCE COMPANY
S Under the control of the
We. Molaoran, Beo. G. N, Momome. Beq. SRS, North British and Mercantile Insurance Company
Head OMce tor the Dominlon: MONTREAL RANDALL DAvIDSON, President
{ Sl : C. A. RICHARDSON, Vice.President and Secretary
Agents in all the principal Towns in Canada p DIRECTORS:
% S. B. RICHARDS W. A. T. SWEATRAN N. T. HiLLARY
BN, BoYBy ot e T ettt Jglend. omce, WINNIPEG, MAN.
Bvans & Gooch, Resident Agents, Toronto, 26 Wellington Street Bast Resident thee’:lts. T;rq:r::;. l;zryce”g.klr;::’t‘::fisfo‘;:;:e Street

The Last Word in Accident
and Sickness Insurance is

Railway
The Dominion Gresham’s
Nc: “Gresham Maximum?” Policy P a S S e n g e r S

Assurance Co.

g 2 OF LONDON, ENG,
PERSONAL ACCIDENT SICKNESS LIABILITY (All Kinds) # &

AUTOMOBILE FIDELITY GUARANTEE BURGLARY Head Office tor Canada and Newfoundland: TORONTO
LOSS OF MERCHANDISE AND PACKAGRS THROUGH THE MAIL. Manager and Attorney, F H. Russell.
F. J. ]J. STARK, General Manager. Accident, Health, Employers’ and Publig
HEAD OFFICE, Gresham Bldg., 302 St. James St., Montreal. Al-l- KI an Liability, Motor Car, Elevator, Teams,
L. D. JONES, Ontario Supt. of Adents, 412 Jarvis Street, Toronto.

Plate Class, Burglary and Fidelity Bonding,
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Old as Confederation

Canada’s Pulp and Paper Industry

CANADIAN Mills are Mainly Equipped for Manufacture of Wet Pulp; go

per cent. of United Kingdom's Chemical Wood Pulp Imports was in Dry
State — Dominions Royal Commaission Suggests Introduction of ‘‘British Char-
acter” Clauses when Crown Lands are Granted for Wood Pulp Production.

and paper for the British Empire has come into

special prominence during the war, and the reasons

why available resources within the Empire are not
being fully utilized for its needs deserve careful considera-
tion. The Dominion of Canada has recently become one
of the premier pulp and paper producing countries in the
world, and in their fifth interim report, the Dominions
Royal Commission express their opinion that it is regret-
table to find that the bulk of the exports is sent to foreign
markets. The position is clearly shown by the following
tables.

THE question of the sources of supply of wood-pulp

Table I.—Exports of Wood Pulp from Canada.

(Chemical)
United United States  Other

Year. Kingdom. of America. countries. Total.
1911 .... $8,219 - $1,298,162 § 1,720 $1,308,101
§012 1., .7 1,020 1,585,615 — 1,587,535
YORD e 643 1,995,817 104,382 2,100,842
BOTA oo 5412 2,660,013 257,658 2,923,083
BOT R 8oo 4,550,196 255,626 4,806,622
(Mechanical)
United United States Other
Year. Kingdom. of America. countries. Total.

1911 ... $ 488709 $3,796,427 $122,205 $4,407,431

I013. . 672,441 2,834,329 — 3,506,770
1913 ... 827,490 2,580,463 749 3,408,702
¥gI4 i 1,102,470+ “2,253,621 25,650 3,441,741
1915 ... 1,495,521 2,893,618 70,400 4,459,539

Table II.—Exports of Paper from Canada.
United United States  Other
Year. Kingdom. of America. countries. Total.
1911 .. $841,100 $ 2,052,259 $1,031,016 $ 3,924,375

1912 .. 609,506 2,057,610 1,213,047 . 3,881,063
1913 .. 585,001 4,360,417 1,373,356 6,327,774
1914 .. 510,818 10,566,359 1,609,719 12,686,896
SID15 - 598468 12,870,204 2,035,925 15,509,582

The Urited Kingdom, on the other hand, derives its
supplies of wood pulp and paper mainly from Scandinavia.

Commenting on this situation, the report says: ‘“We
made careful inquiry into the reasons for the state
of affairs described. Apart from the obvious considera-
tion that the United States provide a ready market with
good prices and a rapidly increasing demand, one of the
main reasons, as might be supposed, lies in the cost of
freight. Freight rates for wood pulp are higher to the
United Kingdom from Canada than from Norway and
Sweden. Correspondingly, freights to the United States
are lower from Canada than from Scandinavia. We are
informed also (1) that the Canadian mills are mainly

"equipped at present for the manufacture of wet pulp,

whereas go per cent. of the chemical wood pulp imported
into the United Kingdom in recent years was in the ‘dry’
state; (2) that the cost of production in Scandinavia was
lower than that obtaining in Canada, the difference being
due not so much to variations in the rate of wages
as to lower initial capital charges and lower rates of
interest.

‘It does not appear, in the above circumstances, that
the existing condition of affairs is likely to change materi-
ally, but it is clearly desirable that such steps as are
possible should be taken to encourage export to places
within the Empire.

“We should like to see ‘British Character’ clauses,
such as those required in respect of oil-bearing lands, in-
troduced in the future when leases of Crown lands in
Canada are granted for the purpose of producing wood-
pulp, and it is also not unreasonable, we think, that com-
panies obtaining leases should be required to instal plant
capable, if necessary, of producing dry pulp.

“We do not think that alarm need be felt lest such
action should constitute a handicap to the development of
the Canadian wood pulp and paper trade. All the evidence
available points to the conclusion that the demand for
these commodities is likely to outrun the supply in the
not distant future.”’

The report is signed by Lord D’Abernon (chairman),
Sir H. Rider Haggard, Mr. Tom Garnett, Mr. W.
Lorimer, Mr. J. Tatlow, Sir Alfred Bateman (who acted
as chairman during the Canadian tours of the Commis-
sion), Sir George Foster (Canada), Hon. ]. R. Sinclair
(New Zealand), Sir J. W. S. Langerman (South Africa),
and Sir Edgar R. Bowring (Newfoundland).
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lNVESTMENTS AND THE MARKET

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

The annual report of the Standard Chemical Iron and
Lumber Company indicates that the directors have taken ad-
vantage of improved industrial conditions to place the com-
pany in a strong financial and manufacturing position. This
is reflected by the provision made for depreciation, and the
creation of a special reserve of $375,000, which the directors
recommend to be brought up to $600,000. This, they con-
sider, will be possible from the carnings of the first half of
the current year.

The expansion in the company’s business is shown by
the gross earnings from operation, which amounted to $696,-
464 In 1916, as against $301,850 in 1915. From these earn-
ings $123,208 was reserved for depreciation of buildings and
plants, interest on debentures, notes and bank loans required
$110,304, and $5,000 was contributed to patriotic fund; $8s,-
000 was applied as shortage in previous year's depreciation.
In addition, the company established a reserve of $375,000,
with the intention of adding further to it as soon as possible.
It is understood that certain properties, including timber
limits and the charcoal iron furnaces at Parry Sound, which
have practically never operated, have been, in the opinion of
the directors, carried at higher valuations than are warrant-
ed, and that the reserve fund, when increased to $600,000,
will absorb these and all other doubtful items in the fixed
assets. These adjustments should place the company in a
position satisfactory to the new administration. After ap-
propriations thie surplus carried forward at the new year
amounted to $3,776.

{ Mr. L. M. Wood, president of the company, in his report
expressed the hope that after the reserve of $600,000 has been
established they will be able to give favorable consideration
to the resumption of dividends on preferred stock. Over
$300,000 was invested in additional plant and equipment out
of earnings during the "course of the vyear.
were increased by $50,000, while the funded debt and floating
liabilities were reduced by $260,000.

Sales amounted to 83,510,124, as compared with $2,337,-
200 in the previous year. The improvement is attributed to
higher prices and to increased production as a result of addi-
tions to plant. The indications are that this volume of busi-
ness will be maintained, if not increased, during the current
year, Tb.e company’s wood supply is assured until May 1st,
1918, cutting operations having been completed and practically
all the wood hauled from the bush. It was pointed out by
Pregndent Wood that a small proportion of the company’s
busm_ess can be placed in the category of war supplies, and
on this account it does not seem likely that the company’s busi-
will be seriously affected by the termination of the war. The
principal accounts of the consolidated balance sheet are as

follow :—
1916. 1915.
Land, timber rights, plants and

SQUIDIIent! vl $4,207,208 $3,877,073
Raervsciation. < e 466,689 203,000
: ; 83,740,518 $3,674,073
RRVERCORIBES o e e e 1,149,138 1,126,578
e ST S R 250,000 330,000
Funded and mortgage debt 1,370,497 1,531,043
Accounts receivable .......... 284,837 243,179
Bills and accounts payable .. .. 373,301 386,218
Special reserve " ..,... 2 38 A R T

To develop new business the company has established a
chemical research laboratory at Montreal. The commercial
production of an important product entering into the manu-

facture of aspirin, has been successfully established. Most
- of the world’s supply of aspirin is now being produced at
Montreal. Plant and apparatus are now being constructed
by the company to manufacture six other important products,
m regard to which experiments are now being made. This
is a noteworthy development in the company’s business, and
mnykhave a favorable effect upon the dividends on preferred
stock. ' : ’

Current assets .

Canadian Car and Foundry company.—I[t is understood
the company surrendered its claim from Russia for payment
for shells valued at $8,000,000 destroyed in the explosion at
Kingsland, N.J., hoping to make up its loss by the sale of
salvaged material and from the proceeds of insurance. The
work of salvage is progressing, but it is yet early to estimate
what the total returns will be. About one-third of the insur-
ance claims, amounting to approximately $3,250,000, have
been paid. The insurance was divided among a number of
companies, and it is confidently expected that those which
have not yet settled will do so soon. The fact that some com-
panies have paid up is taken as establishing a precedent re-
garding the validity of the car company’s claims. A full re-
port will probably be made to the shareholders within two or
three months.

Canadian Consolidated Felt Company.—The profit and

loss account just issued, compares with that of 1915, as
follows :—

1916. 1915,

Nogxgalen o aisloone Aol goin s $577,766  $503,650
Gross. incregecel ol onol e 51,613 10,011
Chavges o o s diba B 47,463 67,977
DNet gali s LN T 4,150 *48,965
Previous surplus R IR I S 131,544 180,360
Sinking fund profit . ... . ..., 1,200 150
Totali surpline. e n O el i 136,804 131,544
*Deficit.

Fixed assets are shown at $640,015 in the balance sheet,
and movable assets $2,550,630, a total of $3,101,546. Current
liabilities are $314,406, with a reserve of $80,032 for bad
debts, and surplus of constituent companies amounting to
234,212, which, with its own surplus, makes a total of
$371,107.

Canadian Consolidated Rubber Company.—T he company’s
income account compares with last vear as follows:—

1910, 1015.
Net sales = .00 A A 812,004,605 87,522,147
Cost of goods, selling and

general expenses, depre-

ciation, taxes, etc. ..... 11,180,490 6,087,168
Net- profits i b s el 005,205 534,078 .
War tak . i aaderslinies il s i iy RS B G
Preferred dividend ........ 200,079 192,123
Net additional surplus ..... 617,601 342,854
Surplus;; January 1o a0, 2,600,208 2,347,263

i $ 3,307,900 $2,600,118

/

Canadian Fairbanks-Morse Company.— The company’s
profits for the year ended December 31st, after making pro-
vision for depreciation of plant and special equipment, and
after providing for taxes payable under the business profits
war tax act in respect of profits for the vears 1915 and 1916
were ‘$636,629 and the surplus carried over from 1915 $697,-
836, making $1,334,466 available for allotment. From this
was paid preference dividends $45,000, common dividends
$160,000, and the surplus was carried forward of $1,120,466.

{The business was the greatest in volume in the history
of the company,” states President H. J. Fuller, ‘“‘and the
demand for machinery and supplies was lin;ited by the ability
to secure the necessary goods. The business in the west,
while not as large as in some years, was much better than
for several years past. With the present excellent conditions
prevailing there, we look forward to a substantial business
when conditions in the East, after the war, may be less active.
than at the present time. The factory at Toronto has been
operated at maximum capacity throughout the vear. The
increase in inventories is largely accounted for by the large
amount of material required, and the increase in accounts re-

¥
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ceivable, due to the much larger volume of business done,
both of which have necessitated an increase in the accounts
pavable. During the vear the company acquired the entire
common stock of E. and T. Fairbanks and Company; Limit-
ed, of Sherbrooke, P.Q., and will operate that plant as a sub-
sidiary company.”

The company’s balance sheet shows assets as follows:
Capital assets, $1,308,255; current assets, $4,487,097; de-
ferred charges, $500,123; total, $6,306,123.

Dominion Foundries and Steel, Limited.—The amalgama-
tion of the Dominion Steel Foundry Company, Limited, and
the Hamilton Steel Wheel Company, Limited, through an
exchange of shares of the two companies for shares of a com-
pany to be incorporated under the name of Dominion Found-
ries and Steel, Limited, is announced. With the two com-
panies working together, the officers point out, production
will be carried on more economically. The head office will
be at Hamilton, and the board of directors will consist of
the boards of the two companies. The officers will be: Mr.
C. W. Sherman, president; Messrs. W. J. Verity, Robert Hob-
son, J. J. Harty, Paul J. Myler, W. E. Phin, S. A. Crone,
Frank A. Sherman and A. G. Wright, directors.

The proposed exchange will be made by the new company
on the following basis: Two and a half common shares of
the new company will be given in exchange for each common
share of Dominion Steel Foundry. One 8 per cent. cumulative
preference share of the new company will be given in ex-
change for one 7 per cent. preference share of Dominion
Steel Foundry. One common share of the new company (par
8100) will be given in exchange for four shares (par $25) of
Hamilton Steel Wheel Company. On the above basis of ex-
change the distribution of the share capital of the new com-
pany will be as follows:— '

Dominion Foundries and Steel, Limited.

Eight %
Common. cumulative
preferred.
For $1,000,000 Dominion Steel Foundry
Y S B S SO ST 2,500,000 Uiic Ty
For $720,000 Dominion Steel Foundry 7
Sertoentoccomplative. - okl e A e $720,000

For $500,000 Hamilton Steel Wheel
shares

Laurentide Power Company.—The company’s first an-
nual report shows a gross revenue of ‘$375,381 in
1016. The statement shows interest on bonds for the first
half of the vear was charged to construction, and that for
the second half to operations. The company did not operate
fully until the latter part of the vear, but begins the vear
19017 fu]],vA equipped as an operating concern. all construction
work havnpg been completed. The prospects for the sale of
power during the present year are excellent. The Shawinigan
Company is at present taking the entire available supply.
Profit and loss account is as follows:—

KSrOSR zevenue oy Vear piiibv o i N ey s $375,381
DT AN A EXDENSEs - Y S s R $25,443
TS EY s (o e L R R e S SRR ¢ 1,885
T T e 8 SR A el A SR A L e 12,452

s 30,780

| $335.622

Eirerest on bonds For WAL ol s . e e e e 343,681

Less first half, charged to construction ............ 162,500

! $181,181

Gredit Bl e Al A 154,441

From the credit balance $100.000 was transferred to re-
serve, and the balance of $54,441 was credited to contingent
account. The profit and loss balance for the vear was 1.47
per cent. on theé common stock, in spite of the fact that it

' was a vear of construction.

The Dominion Oilcloth Companyv has announced to the
trade advances in the prices of their products amounting to
71, per cent. on ordinary oilcloth and 10 per cent. on lino-
leums. English-made linoleum and oilcloth has increased
about 15 per cent. ;
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STANDARD BANK’'S NEW MANAGER

Mr. Charles H. Easson, who has just been appointed gen-
eral manager of the Standard Bank of Canada, filling the
vacancy caused by the death of Mr. George P. Scholfield, has
had a long career in Canadian banking. In 1912 he became
general manager of the Bank of New Brunswick, a position
he held until the amalgamation of the Banks of Nova Scotia
and New Brunswick in 1013. After the merger, he became

C. H. EASSON,
Ceneral Manager, Standard Bank of Canada.

Toronto manager of the Bank of Nova Scotia, in which ca-
pacity he remained until the fall of 1916. In 1916 he left the
Bank of Nova Scotia, and became vice-president and treasurer
of Brown’s Copper and Brass Rolling Mills, Limited, of Tor-
onto. This position he left to become associated with the
Standard Bank. ;

His work as a banker has won for him the confidence of
his colleagues and of a substantial clientele.

WAR LOAN PAYMENT ON MONDAY

Subscribers to Canada’s third domestic war loan have paid
10 per cent. with their applications, or $15,000,000. On Mon-
dav next, the first payment of 30 per cent. is due. The
amounts now required for payment in full of bonds of the
following denominations are :—

Bond. Payment.
AT e e s O S $ 85.73
Tt oo R A A LGN (LR A P 0 857.34
000 - 23 fih dnt e O S e 4,286.60

Lo By Lt A e AR A et S S 8,573.37
B e R e 21,433.50
TOOIO00) - o/ Hie s s sV b ko RS N ek 85,733.70

How development of one industry stimulates activity in
other industries is shown by the demand for certain mineral '
products by the pulp and paper industry. Sulphur, talc,
magnesite and lime are used in the manufacture of pulp.and
paper, and with the operation of larger plants in British
Columbia it is not unlikely that local minerals will be qsed
in time. At present, sulphur is imported in large quantities
from Japan, and the suggestion has been made that the
government do something to utilize existing deposits in this
province. The Granby Consolidated Mining, Smelting and
Power Company have large deposits of mineral at Granby
Bay which has considerable sulphur content, while at other
places in the province are deposits which are available as
sources of sulphur.

\
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WESTERN LABOR SITUATION IS GOOD

Encouraging Reports from the Prairie Provinces—
Ontario’s Effort for Greater Production

That the western provinces will not lack labor for seeding
and that the crop acreage in many districts will be as large
as last year, are the reports received by Mr. E. M. Saunders,
treasurer of the Canada Life Assurance Company, from the
western branch managers of the company’s investment de-
partment. The Dominion government’s immigration depart-
ment, the department of labor, and other organizations have
helped to bring about this satisfactory condition. Much of
the farm labor is coming from the United States, and many
of these laborers will probably take up homesteads here.

In Winnipeg and Manitoba generally, a number of com-
mittees were formed to handle the situation and considerable
success has been met, In some districts, where labor scar-
city has not been overcome, the shortage will be counteracted
by oat seeding, that is to say, as much wheat will be put in
as possible during its season; then there will be more lalor
available for completing the acreage in oats and barley.

Mr, W. J. Rattray, manager of the Canada Life’s invest-
ment department at Regina, reports that there appears to
be no lack of labor in his vicinity. He draws attention to
a letter of Mr. L, T. McDonald, commissioner at Regina,
who explains that in February each year the local board of
trade co-operate with the Saskatchewan labor department,
the Dominion immigration department and. the labor or-
ganizations in the city. They then appeal to the railway
companies for a reduced rate and advertise in the United
States and in Canada for men. Help is brought from the
lumber camps, the north country, the homesteads and from
the Southern states, and considerable labor is secured from
the cities, towns and villages throughout the province. The
Dominion government’s labor department have agents in the
United States, Eastern Canada, British Columbia and the
prairie provinces securing men for the western farms. This
department states that the labor situation is well in hand
and that sufficient help is being secured to seed a very large
acreage,

As Large as Last Year.

Mr. J. W, Maguire, the company’s investment manager
in Saskatoon, says that in the northern portion of Saskatche-
wan there will probably be as large an acreage in crop this
vear as last. “The shortage of-help will not be SO acute as
expected,’”’ he reports, “owing to the action of the Dominion
government in allowing homesteaders to assist in putting in
crop, such time counting as actual residence on homestead ;
also owing to the fact that a considerable number of men
have arrived from the States and from British Columbia.
Many farmers who in past years weré content to do chores
will drive an outfit this spring, and the younger members
of the family will also assist to a greater extent than
formerly.

“The spring will not be early, but in all probability will
be early enough. We have had no spring weather yet, the
winds being cold, and, although most of the snow has dis-
appeared in the city, there is little sign of it going in the
country., This, to my mind, is just as well, as in all proba-
bility it will disappear in a very short time when the warm
weather comes, and grain sown within a reasonable time
afterwards will, owing to the moisture in the ground, ger-
minate at once and there will be no likelihood of second
growth.”

Men from States in Alberta.

In Alberta, the matter is also well in hand. Mr. S. J.
Thorburn, assistant to Mr. H. E. W. Phair, the company’s
investment manager in Edmonton, says that the local board
of trade have taken up with the Dominion government the
matter of securing labor from the United States Through
this source they are endeavoring to secure 2,500 men for farm
labor in Alberta. Up to April 1st, 800 men had been sent
out from the provincial employment offices to assist the
farmers of Alberta in the spring seeding. Many of those
who have gone from Edmonton are homesteaders from the
northern portions of the province, but the majority are from
the States of Minnesota, North Dakota and Wisconsin.
“They are all husky chaps with farm experience,”’ says Mr.
R. J. Daley, deputy publicity commissioner, Edmonton, ‘‘and
what is most striking is their eagerness for information in

~ relation to homesteads. They are coming here with a two-
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fold object: to get work now and locate a place with a view
to settlement later.”

Mr. Daley stated that there had been a steady stream
since the office was opened, “but,” he added, “the_ supply is
only beginning to come our way. Agents in the United States
have notified the men that they would not be required before
April 1st. Information has been received that a number are
coming from Spokane. This is the first year the one cent
rate has been granted from this point.”

In British Columbia plans are being discussed to try
and induce the city labor to assist in the fruit harvest of that
province. :

Well Organized Scheme in Ontario.

In Ontario, the farmers will have the benefit of consid-
erable labor from the cities. Several thousands of high
school boys are likely to help. In Toronto particularly, a
well-organized movement is in hand, under the auspices of
the Toronto board of trade in co-operation with the pro-
vincial organization of resources committee, to get labor for
farms. A number of firms are granting their employees three
weeks’ holiday, with full pay, the farmer paying in addition
$1.10 a day, It is known that there are hundreds of men in
civilian employment who can plough and thousands who can
handle a team in seeding, harrowing, rolling, etc. They are
countiy-bred, and now to be found in such occupations as
teamsters, delivery drivers, carters, stablemen, porters, pack-
ers, bank messengers, gardeners, golf club employees. An
appeal is being made that these men should be loaned to
the State while the ploughing season lasts, This is impor-
tant at the present time. Later men will be needed for gen-
eral farm work and for harvesting. While many have been
sceptical as to the practical results of the scheme of the To-
ronto board of trade, it is so well organized that the effort
will prove an important factor in the maintenance of sub-
stantial production in Ontario.

CANADA’'S BANK CLEARINGS

The following are the returns of Canada’s bank clearing
houses for the weeks ended April sth, 1917, and April 6th,
1916, with changes:—

Week ended Week ended

April 5, ’17. April 6, ’16. Changes.

Montreal: ...... ... $ 71,600,180 $ 65,023,475 + $ 5,082,714
Jorontori Tl ou s 53,548,356 46,953,734 + 0,504,622
Winnipeg .. ot t 45,260,106 ' 33,307,411 + 1 1,862,605
Vancouver ........ 6,150,628 5,532,100 + 618,519
Qrawa Ferai T 5,838,456 5,001,450 + 737,000
Calgavy. | i i 0,450,501 4,173,339 . + 2,277,222
Hamiltonics cue s 4,670,258 4,248,839 + 421,419
Quebecy a0t 4,222,015 3,731,601  + 491,224
Edmonton: .. i 2,568,605 2,422,654 + 145,951
Halifax r oo hrsicis 2,666,393 2,185,016 + 481,377
LONAONAE o0z e 2,548,128 2,211,221 4+ 336,907
Regna 028 3,010,300 1,779,543 + 1,240,856
Stlgohm s Sl 2,144,611 1,746,188 + 398,423
NACEORRE Ui N A 1,433,437 1,200,841 + 133,506
Saskatoon: i i 1,680,821 1,180,016 + 502,905
Moaase Jawi oo 1,119,367 830,495 + 288,872
Brandon -l inrn ot 532,155 513,603 + 18,552
Brantford ;502 864,540 636,452 + 228,088
Fort Willham, ... .. 553,002 442,206 + 111,666
Lethbridge ....... 781,864 528,812 4 253,052
Medicine Hat ..... 560,800 376,748 + 184,058
New Westminster ., 246,463 251,014 — 4,551
Peterboro i ity 643,709 413,701 '+ 230,008
Sherbrooke  ...... 663,104 519,604 + 143,590

LotalsSaiias $210,774,923 $186,306,152 + $33,378,771
Kitchener /i i 640,657

Toronto’s bank clearings for the week ended April 12
were $44,630,470, and for the same period last year $43,616,-
392, and in 1915 $37,547,258.

The notable allied victories of the past week have had a
marked effect on the foreign exchange market in New York,
where early in the week, was an advqnce in demand sterling
to 4.76, the highest figure quoted since May of last vear.

Cables were reported at 4.76,15-16. French exchange improy-

ed about 1 centime to 5.67 for cables and 5.68 for cheques.
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ADVERTISINC RATES UPON REQUEST.

The Monetary Times was established in 1867, the year of Confederation.
It absorbed in 1869 The Intercolonial Journal of Commerce, of Montreal;
in 1870, The Trade Review, of Montreal; and the Toronto Journal of
Commerce.

The Monetary Times does not necessarily endorse the statements and

ini of \ts correspondents, nor does it hold itself responsible therefor.

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

SUBSCRIBERS PLEASE NOTE:

When changing your mailing instructions, be sure to state fully both
your old and your new address.

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

ALLIED FINANCING

Analyzing, in The Monetary Times Annual two years
ago, the financial position of Germany and of Great
Britain, Mr. John Stuart Thomson, a well-known Ameri-
can publicist, suggested that the United States would be
safe in lending Britain any amount up to $20,000,000,000
at 5 per cent. interest. To militaristic Germany, when
peace comes, he thought it would not be safe for the
United States to loan at less than 3o per cent. interest, a
very small experimental sum. Mr. Thomson, a citizen of
the United States, but born in Montreal, will shortly
witness the first substantial instalment of a United States
loan to Britain and its Allies. Tentative plans for the
financing of both the United States and the Entente Allies
in the prosecution of the war are said to include the
following features:—

(1) A vast popular loan, possibly totaling $5,000,
000,000, to be raised by the United States government.
Bonds to be issued in denominations as low as $100,
possibly $235, so that all the people may contribute. In-
terest to be at a ‘‘reasonable rate.”’

(2) A loan of possibly $3,000,000,000 to the Allies
out of the proceeds of the big bond issue. American
money to be exchanged for bonds of foreign governments,
which will be charged the same rate of interest as the
United States pays.

(3) Balance of the big loan, probably $2,000,000,000,
to be devoted to army and navy needs, for which $3,500,-
000,000 has been asked.

The president of the United States in his message to
Congress expressed the policy of the Administration, that
the entrance of the United States into war with Germany
will involve ‘‘the utmost practicable co-operation in
counsel and action with the governments now at war with
Germany, and as an incident to that, the extension to
those governments of the most liberal financial credits, in
order that our resources so far as possible, be added to

theirs.”’ ‘The partnership of the United States with the
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Allies in the war will, through this policy, greatly
strengthen the credit of the Allied nations and assure their
ability to finance all purchases of supplies. Business will
now be done with the United States not as a nation calcu-
lating how much it can make out of the war, but as an
ally doing its part and paying its share in the fight against
Prussianism.  Allied financing consequently will be re-
lieved of a number of irritating features.

FOREIGN ORDERS

The growth of our foreign trade during the past few
years has led many to believe that this business will be
retained after the war. Most of the foreign trade we are
getting now, however, is being given to us. After the
war, with every nation keen to obtain new business, we
will have to go into foreign markets and get it in the face
of keen competition. Canadian manufacturers have re-
fused substantial peace orders, being too busy on war
orders. Those manufacturers whose machinery is turn-
ing out war products probably recognize the necessity of
finding employment for many of their machinists upon an
output for normal markets. They will meet new com-
petition in the lines they manufactured prior to the war,
competition which has crept in while they were refusing
orders. Foreign trade, presenting certain difficulties
which were duly solved, will present new difficulties, less
easy of solution, in the light of competition. Favorable
factors, which we cannot foresee now, may help the Cana-
dian manufacturer after the war, but the man who is
planning for that period will benefit his workmen, his
country and himself.

TRAINING FOR BUSINESS

A story is told in New York of a manager of a large
retail establishment who had occasion recently to address
a meeting of three hundred boys just out of school. He
described the opportunities for those who wished to enter
his line of business, and mentioned the fact that there
were several openings for which he would be pleased to
accept applications. Out of the three hundred present he
did not receive a single name. Young men appear gen-
erally unwilling to start at the bottom of the ladder and
learn a business. This has caused a dearth of reliable,
well-trained men for mercantile life. The result is that
numerous positions of respamsibility and value are seek-
ing occupants.

Not so long ago it was necessary for the apprentice
to serve a long term learning his trade; and he was not
ashamed of his overalls. The executive worked up from
office boy; and was not too proud to do the odd jobs.
To-day many young men are wasting time calculating
short cuts to the chief engineer’s salary or to the presi-
dent’s emoluments. They overlook the quickest way to
a good job,—training. They find themselves in the un-
skilled market with thousands of men who can partly do
many jobs but none properly. The hardest man to em-
ploy and the worst paid is the proverbial Jack of all trades.
The tendency of so many to follow the illusive road to
high positions makes greater the demand for men who
have not been too proud to start at the bottom and learn
the business. They fill the important positions. Some-
body once said, ‘‘Brains are as cheap as butter’’; they
are, without practical training.
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ALBERTA AND THE LENDING COMPANIES

The session of the Alberta legislature has closed
without any relief having been afforded the lending in-
interests of the province. The Manitoba and Saskatche-
wan governments have recognized that their provinces
have been suffering through the disabilities imposed upon
lending companies, and there has been a considerable
measure of relief afforded. Furthermore, these two pro-
vinces have recognized the principle that lending com-
panies are entitled to equality of treatment with the gov-
ernment loaning scheme. It is true that the full effect
has hardly been given to this declaration of principle. The
government lending association is free of taxation and
receives some bonus from the legislature. Nevertheless,
it has been admitted that equality of treatment is the
sound principle.

Alberta is a distinct contrast to these provinces.
Members of government have very curtly declared that
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lending companies shall not have the same advantages as
the government takes to itself. The Alberta legislature
apparently has adopted the policy advocated by some of
its members that creditors are to be prevented from
making collections in that province. It is almost im-
possible to bring a property to sale on account of the
complexities of the necessary proceedings. For instance,
officials affix reserve bids for sales at double the amount
of the mortgage claim, making a sale out of the question.
The lending companies’ remedy under théir covenants has
been taken away from them. The seed grain liens and
noxious weeds bills take priority over mortgages. Some
of the companies have withdrawn from the Alberta field.
Others are proposing to take the same action. The gov-
ernment appear to be quite indifferent, as they propose
now to engage in lending in a large way. This disregard
of common rights has a serious effect on credit. Respect
for life and property is one of the most important attrac-
tions to capital.

UNITED STATES WAR LOAN DISCUSSED

e—

Canadian Participation is Unlikely—What Will be the
Rate of Interest?

The prospects of a $5,000,000,000 United States war loan
has been the chief topic in the Canadian bond market this
week. Pending the announcement of details, the market tor
Canadian securities in New York is quiet and the prospects
of new Canadian issues there are uninviting. The fact, how-
'ever, that one of the chief objects of the new war loan is
financial assistance to the Allies is a favorable factor so far
as Canadian security transactions and issues are concerned.
It is not anticipated that Canadian investors and institutions
will subscribe to the loan to any great extent. It 1s essen-
tially a patriotic war loan and will undoubtedly be fully sub-
scribed in the United States. Canadian funds are needed for
Canadian war loans, the fourth of which may be issued about
September, if the war continues.

United States bankers are doubtful as to whether a $5,-
000,000,000 bond issue at 334 per cent. could be placed suc-
cessfully. They doubt also whether as much as $1,000,000,-
000 could be issued successfully, at any one time, at less than
4 per cent. The banks of the country are in a position to
provide that amount, but it would take a considerable time
to distribute it properly. One of the suggestions put forward
is that the $5,000,000,000 loan might be issued over a period
of ten months, in monthly instalments of $500,000,000 each,
with bonds of popular denomination. A person subscribing
to a $100 bond, for example, could do so easily by paying $10
each month for 10 months.

Must be Placed with Investors.s

The general feeling among bankers .is that the loan
must be placed with many thousands of investors and that
special efforts should be made to attract their savings. The
national banks already hold over $700,000,000 of government
bonds to secure their circulation, so they could not be ex-
pected to subscribe largely to a new issue at a low rate.
Moreover, while the forthcoming bonds are apparently to be
exempt from taxation, yet if the banks take them, they will
be liable to taxation, as at present, on their capital, surplus
and undivided profits. The savings banks could not be ex-
pected to buy a bond which would return them less than they
are paying to their depositors. The banks will perform a
useful function as distributors of the bonds, but hardly an
important role as buyers. The bonds must thergfore be placed
with the investing public, and bankers emphasize the need of
advertising, education and propaganda among the investors,
small and large, throughout the country, in order to make the
issue a success. ; ;

The rate of interest is another matter of discussion. ok
prominent Wall Street banker, who has been in touch with
Washington opinion on the matter of a bond issue, asserted
without qualification, that $5,000,000,000 in bonds at 3% per

cent. could not be floated. This view is also taken by Mr.
A. Barton Hepburn, chairman of the board of the Chase Na-
tional Bank, New York (who contributed a valuable article to-
T he quetary Times Annual, 1917). “From the banking
standpoint,” says Mr. Hepburn, “I would only point out that
the government, like every other borrower, will have to pay
the market price for funds. The disparity is striking between.
a government issue at 3% per cent. and the Anglo-French
bonds, which are selling on a 7 per cent. basis, or the British'
note issues, which yield 6 per cent,”’

Subscribers to the loan will probably be given the op-
tion of paying for their bonds in full; or in instalments, so
that the transfer of funds to the government may be spread
over a considerable period, as in the case of the Canadian
war loans,

Requirements of Allies.

According to the Wall Street Journal, the requirements of
the allied governments in the United States would not call for
the immediate presentation of a $3,000,000,000 credit. Al-
though the opportunity of securing much cheaper credits on.
this side will undoubtedly stimulate new orders for supplies,
etc., it is believed that England and France, at least, have
increased their own output of munitions to such an extent
within the past few months that these countries, with their
present large debts, would be disposed to curtail further ob-
ligations as much as possible. ;

Credit advances to the Allies might be computed on the-
total of the purchases by the Entente in the United States in
the past year, or on the amount of loans already made to
them, or on some other basis. In the opinion of one banker,
the United States may advance to the Entente nations whatever-
is needed to finance their purchases there and protect the ex-
changes. Another financier believed that they would. merely
advance a lump sum, to be used under the direction of the
United States government in paying for munitions.

NEW INSURANCE FIRM
Mr. John J. Durance, manager of the General Accident .
Assurance Company of Canada, Toronto, has resigned his.
position and will sever his connection with that company.
on April 3oth. Entering its service in June, 1907, as an in-
spector, he was promoted to the management in September
8th, 1911, since which time he has made the ‘““General’”’ one
of the leading casualty insurance companies in Canada.
After an exceptionally successful year in 1916, Mr. Durance
leaves the company to go into business as a general insur-
ance broker with his brother, Mr. R. J. Durance, for many
vears the successful sales manager for Australasia of the
Ford Motor Company. A host of friends wish the new firm
of Durance Brothers, who will make their headquarters in
Toronto, a measure of success even greater than that which
they have enjoved in their former positions. ;
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Estab’ished 100 Years (1817-1917)
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Rest - - - - $16,000,000
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JOHN AIRD General Manager
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MEXICO BRANCH-—Avenida San Francisco, No. 50
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ST. JOHN’S, NEWFOUNDLAND
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OF CANADA

DIVIDEND No. 107

Notice is hereby given that a Dividend at the
rate of twelve per cent (127/) per annum upon the
paid-up Capital Stock of this Institution has been
declared for the three months ending 80th April,
1917, and that the same will be payable at the
Head Office and Branches on and after Tuesday
the 1st day of May next.

The transfer books will be closed from the
16th to the 80th April, 1917, both days inclusive.

The annual meeting of the shareholders will
be held at the Head Office of the Bank on Wed-
nesday, 23rd May, 1917. The chair to be taken
at noon.

By order of the Board,

E. HAY, General Manager.

Toronto, 21st March, 1917.
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CANADIAN PACIFIC RAILWAY’S FINANCING

Collateral Trust Bond Issue of $198,979,580 Will Be
Based on Mobilized Securities

Details of the Canadian Pacific Railway’s proposed new
issue of collateral trust bonds, by which the company intends
to assist the British government in its efforts to establish
dollar balances at New York and to stabilize sterling ex-
change, are contained in a circular which has been sent to the
shareholders. At the annual meeting of the company to be
held here on May 2, the stockholders will be asked to sanc-
tion an issue of $108,979,5%0, to be based on securities of the
Canadian Pacific Railway itself and of its controlled and leased
lines included in the British government’s mobilization plan.
The circular sent out from the president’s office is as follows :—

“With the assent of your company the British treasury
included, among the securities which were being borrowed in
Great Britain, the various outstanding obligations of your
gompany, and these obligations have already peen used, to
some extent, for the purpose of pledge in New York as
security for the obligations of the United Kingdom of Great
Britain and Ireland.

For American Investors.

“It became evident, howevey, that the obligations of your
company, being to a large extent issued in a curréncy foreign
to the American market, could be more advantageously
utilized if put in a form familiar to American investors. The
need of the British treasury for securities to obtain dollars
has been imperative to caigy on the war, and your company
has felt it not only a duty to be of assistance in this situation,
but also a privilege, in view of the present position of your
company having been in a large part due to the investment
of British capital ever since its formation. No company in the
British Empire stands in higher credit among American in-
vestors than the Canadian Pacific Railway Company, and his
Majesty’s government had the assurance of your company’s
obligations, if offered in a form suitable to the American
market, could be readily sold in the United States in large
amounts and at a favorable price.

Securities Included in Plan,

“Acting under an understanding with your company which
you will be asked to ratify at the forthcoming special meeting,
the lords commissioners of his Majesty’s treasury have de-
cided to take over or acquire, under their general powers in
that behalf, or under regulations made pursuant to the de-
fence of the realm (consolidation) act of 1914 and amending
enactments, from all persons ordinarily resident in the Unit-
ed Kingdom, their outstanding holdings of : Canadian Pacific
4 per cent. consolidated debenture stock, Atlantic and north-
west 1st mortgage 5 per ceat. bonds; Algoma district 1st
mortgage s per cent, bonds, Ontario and Quebec § per cent.
debenture stock, which the Imperial government proposes to
lodge with your company in exchange for such an amount of
20-30 year § per cent. collateral trust bonds of the Canadian
Pacific Railway Company in dollar form as will equal, at par,
the value on a 5 per cent. basis of the secdrities received from
the treasury, calculating the pounds sterling at the rate of
£21 to $100. :

If all Acquired. X

“If all of the above four issues should be acquired and de-
posited, vour company would issue $108,079,580 of bonds,
payable as to principal and interest in gold in dollars in New
York or Montreal at the option of the holder, with a fixed
maturity of 30 years, but redeemable at par at the option (_)f
your company on and after the expiration of 20 years. .It is
also to be provided that the bonds may be redeemed, if re-
quested by the government, at 105 and interest, at any time
within the first five years of their life. The pledged collatqral
will be lodged at the specific price of 8o for the Canadian
Pacific 4 per cent. debenture stock and at par for the above-
mentioned 5 per cent. securities.

“Under the proposed arrangement the annual fixed
charges of your company will remain as they are at present,
interest on the collateral trust bonds being covered by interest
on the securities deposited as collateral, and, although your

 company is taking liability for repayment on a specified date,
‘that liability is covered by an undertaking of the Imperial

government to provide the funds required for redemption of

‘the bonds in whole or in part during the first five vears, or

after 20 years at maturity, as may be determined.
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“Included in the 4 per cent. consolidated debenture stock
that the Imperial government proposes to acquire and deposit
is the amount of $40,000,000 recently issued by your company
and loaned to the British treaswgy, which the Imperial gaov-
ernment will purchase at 8o per cent. of its face value, the
proceeds of the sale—namely, $32,000,000 to be loaned to the
Imperial treasury for a period of five years at an annual in-
terest rate of 5% per cent. payable semi-annually.

“Steps have been taken to secure the requisite authority
from the Dominion pailiament. The details of the transaction
will be fully set out in the formal agreement with the Imperial
government which will be submitted for vour consideration
and approval at the special general meeting called for the
purpose.’’

MUNICIPAL BONDS AWARDED

Massey, Ont.—An issue of $1,500 6 per cent. 10-year bonds
has been awarded to Messrs. C. H. Burgess and Company,
Toronto.

Chapple, Ont.—An issue of $11,000 6 per cent. 15-vear
bonds has been purchased by Messrs. C. H. Burgess and Com-
pany, Toronto.

Saskatchewan.—The following issues of bonds have been
punchased by Messrs. W. L. Mackinnon and Company, To-
ronto: Gerald Rural Telephone Company, $2,400 8 per cent.
15-instalment; Dafoe Rural Telephone Company, $4,700 7
per cent. 15-instalment; Rainton Rural Telephone Company,
$1,000 7 per cent. 15-instalment; and Young Village, $1,800
8 per cent. 1o-instalment.

i

. BANK OF BRITISH NORTH AMERICA

Excellent banking service has been rendered in Canada
for 81 years by the Bank of British North America, .one of our
stalwart financial institutions. In its latest report profits of
$546,346 are recorded, compared with $328,595 in the previous
year. Atter the usual appropriations, the balance carried for-
ward was $104,222, compared with $52,175 in 1915.

The balance sheet for the past year shows the bank’s strong
position, and indicates the able manner in which the bank’s
executives have handled the problems of the war vears. A
comparison of some of the principal accounts for the past
three years shows increases as follow :—

191 1915. 1916,
Deposits, demand x;...... $16,067(688 $18,150,685 $20,511,330
Deposits, after notice ... 25,307|667 26,077,647 28,803,572
Note circulation %........ 4,4278423 4,733,253 5,627,081
Total assets + ........... 0,604003 61,513,606 67,785,057
Current loans, Canada{£.. 36,170li21 23,267,045 23,036,070

Current loans elsewhere® 16,057,821 6,214,603 7,225,512
Dominion and provincial \
gecuples i v s 2,002 111,160 055,064

The Bank of British North America has paid-up capital
of $4,866,606. The reserve fund stands at $3,017,333. There
is a deposit of $1,385,604 with the finance minister for circu-

lation purposes and deposits in the central gold reserve on

November 30 totalled $800,000.

The recent inauguration of an advisory committee in
Montreal, consisting of Sir Herbert B. Ames, Mr. W. R. Mac-
Innes and Mr. W. R. Miller, was another progressive step
taken by the bank last year. Mr. H. B. Mackenzie, the gen-
eral manager is known and recognized in Anglo-Canadian
financial cirlces as one of our most able and conservative
bankers. f

While in New York this week, Premier Hearst of Ontario,
took steps regarding the reflotation in the United States of
$17,000,000 of Ontario bonds now held in Great Britain. The
object is to release British funds for war purposes.

Messrs. Kuhn, Loeb and Company, William A Read and
Company, and Kidder, Peabody and Company, have been
awarded the New York State’s entire $25,000,000 4 per cent.
permanent improvement bond issue at 104.817, which will net
the state $1,204,250 in premiums. The premium is the high-
est ‘paid for 4 per cent. state bonds since 1910, when high-
way fours sold for 105.376. Last vear a $25,000,000 issue of 4
per cents sold at 103.27, netting the state $817,000 in pre-

miums.
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.33

Hgap Orricx
5 GRACECHURCH STREET, LONDON.

Head Office in Canada
ST. JAMES ST., MONTREAL
H. B. MACKENZIE, General Manager

ADVISORY COMMITTEE IN MONTREAL :

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

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

Agents for the Colonial Bank, West Indies

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

Savings Department at All Branches

(5}

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
Wm. MoLsSON MACPHERSON, President. S. H. Ewixg, Vice-President
Geo. E. Drummond Wm. M. Birks F. W. Molson
W. A. Black E. J. Chamberlin
EpwaArD C. PRATT, General Manager
ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal—Cont.
Camrose 1 Market ! QueenSt. W. ‘' Market&Harbor
Edmonton James& Barton ' WestToronto ‘' St. Henri
Lethbridge s_enhsnl: &e{xto'nw ; ‘' Maisonneuve
1 ighgate ales aterloo ' Cote des Neiges
BR[;},SIR i Iroquois Williamsburg “St. Lawrence
Revelstoke Kingsville Woodstock .. .. Boulevard
Vancouver Kirkton Zurich ., Cote St. Paul
** Bast End Kitchener QUEBEC Park & Bernard
Lambton Mills Arthabaska ‘' Montreal, West
MANITOBA London Bedford ‘' Tetreaultville
Winnipeg Lucknow Chicoutimi Pierreville
Portage Av. Meaford Cowansville Quebec
ONTARIO Merlin Drummondville ' Upper Town
Alvinston Morrisburg Foster Richmond
Ambherstburg Norwich Fraserville Roberval
Aylmer Ottawa and Riviere du Sorel
Belleville Owen Sound Loup Station Sutton | St.Cesaire
Brockville Port Arthur Knowlton St. Ours
Chesterville Ridgetown Lachine St. Thérese de
Clinton Simcoe Matane Blainville
Delhi Smith's Falls Mont Joli Trois Pistoles
Dutton | Drumbo St. Mary's Montreal Three Rivers
Exeter | Forest St. Thomas St. James St. Victoriaville
Formosa ‘‘ Bast BEnd ‘*St. Catherine Ville St. Pierre
Frankford Teeswater St. Waterloo

AGENTS IN GREAT BRITAIN AND CoLoNiIES—London and Liverpool—Parr’'s
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited.

FOREIGN AGENTS — France — Societe Generale. Belgium—Antwerp—
La Banque d’Anvers. China and Japan—Hong Kong and Shanghai Bank-
ing Corporation. Cuba—Banco Nacional de Cuba.

AGENTS IN UNITED STATES—Agents and Correspondents in all
the principal cities,

H made in all Parts of the Dominion, and returns prompt!
CO"CC"O“S remitted at lowest rates of exchange. Commer.::i:l'
letters of Credit and Travellers' Circular Letters issued available in all
parts of the world. .

THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

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

G. S. CAMPBELL J. WALTER ALLISON
HECTOR MCcINNES HON N. CURRY
JAMES MANCHESTER W. W. WHITE, M.D.
S. I. MOORE W. D. ROSS

Hon. M. C. GRANT

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Bruaswick

7 in Prince Edward Island 10 in Quebec

67 in Ontario 14 in Western Provinces
IN NEWFOUNDLAND

Bay Roberts Brigus Catalina Harbor Grace

Bell Island Burgeo Channel St. John's

Bonavista Burin Fogo ‘“ East End

Bonne Bay Carbonear Grand Bank Twillingate

Wesleyville

IN WEST INDIES

Havana, Cuba San Juan, Porto Rico.

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

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisco; First and Security National
Bank, Minneapolis; First National Bank, Seattle.
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TARIFF POLICY FOR THE EMPIRE

Britain’s Foreign Trade and Dominions’ Autonomy Must :

Be Considered

BY A. T. DRUMMOND, LL.D.

It is understood that German manufacturers, engaged in
the export trade, have accumulated large stocks, ready for
shipment, on the resumption of peace, and have been making
concerted arrangements with bankers and shipping companies
for placing these manufactured goods abroad. KEach of the
allied powers has therefore to determine, at an early date, the
treatment which is to be accorded to such goods if shipped
to itz own ports :—whether such goods are to be entirely de-
barred from entry for a series of years, as an unforgettable
protest against the barbaric ruthlessness displayed by the
Germans and their allies during the present war; or whether
an cffective surtax is to be levied on these goods and stringent
regulations adopted to prevent undervaluations, and to circum-
vent foreign bounties. Great Britain has to view such ques-
tions from a broader standpoint than its allies, not merely be-
cause of its more expanded trade relations, and its, hitherto,
free trade views, but because of the desirability of co-opera-
tion between it and its overseas Dominions, colonies and de-
pendencies in some general fiscal policy within the Empire,
which, whilst providing for severe discrimination against the
Teutonic powers, and creating favorable conditions for its
own allies, would respect the autonomy of its Dominions, meet
the new economic situations brought about by the war, and
promote, in every section, internal development and defence.

With the apparent longing of the Teutonic peoples for
peace, and the possibility that it may not be so very many
months in the distance, the consideration of such a fiscal
policy for the Empire, at the Imperial Conference now taking
place in London, would seem desirable, especially as whatever
is decided must be approved by the respective parliaments of
the different sections represented, before it can become effec-
tive, and this will take time. 7There was thus a reasonable
motive for submitting to some of the delegates to this con-
ference the suggestions hereunder, outlining a basis for a
tariff for, and for preferences within, the Empire. This basis,
now amplified to cover the newer conditions developed by the
war, was communicated by me, a number of years ago, to a
leading financial journal in London, but, at that time, the
dominions and the colonies were not sufficiently appreciated,
and Great Britain was too strongly entrenched in free trade
views, to admit of fiscal suggestions which, to many, might
perhaps appear revolutionary, meeting with much favor,

Trade and Dominions’ Autonomy,

The suggestions, which recognize the importance of two
factors—the maintenance and increase of Great Britain’s
foreign trade, and the aufonomy of the Dominions—provide
for:—(1) Interest, etc., of their respective war debts; (z)
defence, in which each part of the Empire takes its share;
(3) importation of raw materials into Great Britain free; (4)
continuation, also unhampered by duties, of Great Britain’s posi-
tion as a great distributing agent in the re-exportof imported
goods; (5) the absolute autonomy of the Dominions in tariffs ;
(6) uniform preferences within the Empire; (7) uniform
preferences to the allied nations; (8) surtax against enemy
nations, unless trade is entirely debarred (9) barriers against
bounties and undervaluations; and (10) the privilege of com-
mercial union, which not only could apply to the case of Can-
ada and the British West Indies, suggested by me, but pos-
sibly to South Africa, and the acquired German colonies; to

" Australia and New Guinea and to New Zealand and Samoa,
etc., if these new territories and islands are, at first, con-
stituted crown colonies.

War and Defence Debts.

(1) To meet the interest and sunking funds of war, debts
and outlays for defence, Great Britain and its dominions,
colonies and dependencies to charge a uniform five per cent.
customs duty (or a larger rate if found necessary) on all im-
ports—or on an agreed-on schedule of imports—whether from
within or without the Empire.

(2) Great Britain, or any dominion, colony or dependency,
desiring it, to have the right to grant a drawback equal to
this five per cent rate of duty, on all raw material imported

_ direct, or on duty-paid raw material which has been pur-
~ chased, by a bona fide manufacturer for actual use in his
~ business of manufacturing (preferably for export).
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(3) Where articles which have paid the duty are re-export-
ed in the same state as when imported, the duties to be re-
funded to the importer.

(4) To aid in meeting other requirements in revenue,
Great Britain and any dominion, colony or dependency—each
without any regard to what any other unit in the Empire may
see fit to impose—to increase the customs duties, or any of
them, to such rates over and above the five per cent. as it
finds necessary: Provided, however, that with regard to the
increased rates above the five per cent., the following
preferences shall be given by all units of the Empire to all
other units, and to nations allied to the Empire, respectively :—

(a) On all imports from within the Empire, a reduction
of .... per cent.

(b) On all imports from the allied nations, a reduction of

. per cent.

Bounty Fed Products.

(5) Over and above all duties a further duty, equal to
the bounty, to be charged against the bounty-fed products of
foreign nations.

(6) A surtax of ...... per cent. to be levied $(unless all
trade is entirely debarred for a series of years) on all im-
portations from Germany, Austria, Bulgaria and Turkey, and
to prevent undervaluations (add here a “dumping clause,’”’” as
in the Canadian and other tariffs). %

(7) Great Britain, or any of the dominions, colonies or
dep_endenmes, in order to mutually promote the development
of its own resources and those of any other colony or federa-
tion of colonies within the Empire, may agree with it that the
natural products and certain special manufactures of the one,
needed for the food supplies or development of the other,
may enter into such other free of customs duties.

RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

. Chatham, Ont.—April 1—Mr. F. Labate’s barn, Kent
Bridge, Cause, lightning.

D’lsraeli, Que.—April 4—Canadian Butter Box Com-
pany.

Edmonton, Alta.—April 5—Edmonton Tent and Mattress
Company, rear Second Street. Loss, $3,000.

Fort William, Ont.—April 3—Mr. C. N. Cass’ residence,
§83o Cumming Street, Loss, woodshed, $100; insurance,
1,200.

Cladstone, Man.—April 1—Echo Milling Company’s ele-
vator. Loss, $150,000. Cause, supposed overheated bearing.

Cuelph, Ont.—April 5—Gilson Manufacturing Company.
Loss, slight. Cause overheated motor ignited partition.

Killarney, Man.—April 3—Business section, involving
stores of Messrs. Mitchell, general merchandise; W. A,
McKnight, grocer; S. Grant, jeweller; Hellis, moving pic-
tures; Gorrell, photographer; Edwards, phone office, and
the county court office.

. La Riviere, Man.—April 1—Mr. M, N. Keating’s board-
ing-house.

Montreal, Que.—April 9—Mr. G. Moreau’s residence,
2051 Harbor Street. Three deaths.

Peterboro’, Ont.—April 7—Mr. A. Reid’s barn, Cause,
electric wiring, \

Quebec, Que.—April 2—Messrs. Tanguay and Tash-
ereau’s passenger elevator from The Terrace to Little Cham-
plain Street. Insurance—Royal Insurance Company, $5,000;
North American, $4,000; Providence and Washington,
$4,000; Employers’ Liability, $4,000; Liverpool and London
and Globe, $3,000; Sun, $2,000; Caledonian, $2,000; Que-
bec, $2,000; Norwich Union $2,000; Palatine, $2,000. 5

Toronto, Ont.—April 5 Queen’s Hotel servants’ quar-
ters. Cause, supposed defective wiring. Four deaths.

Vancouver, B.C.—April 1—Mr. J. Herod’s residence, 2246
Broadway East. Loss slight. : '

Windsor, Ont.—April 8—Roman Catholic Church, Wyan-
dotte Street. ?
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The Dominion Bank

HEAD OFFICE TORONTO

Sir Epmuxp B. OsLEr, M.P., W. D, Marruews,
President Vice-President

C. A. BOGERT, GENERAL MANAGER

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

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

Quarterly Dividend Notice No. 106

Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the
quarter ending April 30th, 1917, and that the same will
be payable at the Head Office in this City and its Branches
on and after TUESDAY, the lst day of May, 1917, to
Shareholders of record of the 21st of April, 1917.

By order of the Board,

J. S. LOUDON,
°  Assistant General Manager
Toronto, March 22nd, 1917.

THE

Royarlgznnk of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000

Capital Paid-up.................. 12,900,000
Reserve and Undivided Profits.... 14,300,000

TOLR RBNLe = e 270,000,000

HEAD OFFICE, MONTREAL

Sir H. S. HoLT, Pres. E. L. PEasg, V. Pres. and Man. Dir.
C. E. NewLL, General Manager.

360 Branches in Canada and Newfoundland.

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

BRITISH WEST INDIES

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

ST. KITTS—Basseterre

TRINIDAD—Port of Spain and San Fernando.

BRITISH HONDURAS—Belize.

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

LONDON, ENGLAND

Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY

Cor. William and
Cedar Streets.

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

AUSTRALIA and NEW ZEALAND

BANRKR OF NEW SOUTH WALES

(ESTABLISHRED 1817)

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

AGGREGATE ASSETS 30th SEPT., 1916

J. RUSSELL FRENCH, General Manager
338 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London.
of Australian Banking Business. Wool and other Produce Credits arranged.

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.

HEAD OFFICE: CEORCE STREET, SYDNEY.

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

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

The Bank transacts every description

Aoexys: BANK OF MONTREAL, ROYAL BANK OF CANADA

Corporation Bonds

We own and offer Mortgage Securities of the following
corporations at prices to yield the investor 6% per annum
and over:
Riordon Pulp & Paper Co.
Ames Holden McCready, Limited
Brompton Pulp & Paper Co.
Nova Scotia Steel & Coal Co.
Canadian Cottons, Limited
Price Brothers & Co. Canada Cement Co.
¢ Wayagamack Pulp & Paper Co.

Prices and full particulars on request,

Royal Securities Corporation, Limited
164 St. James Street 12 King Street East
MONTREAL TORONTO

THE

Weyb& Security Bank

Chartered by Act of The Dominion Parliament

HEBAD OFFICE, WEYBURN, SASKATCHEWAN

BRANCHES IN SASKATCHEWAN AT

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

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

Messrs. William P. Bonbright and Company, incorporated,
have removed their offices to the Equitable Building, corner
Nassau and Cedar Streets, New York.

Mr. D. W. Gordon, lately of Messrs. G. A. Stimson and
Company, Toronto, is now connected with Messrs. Mulhol-
land, Bird and Graham, bond brokers, Toronto.

Mr. R. W. Simpson has been appointed as branch man-
ager, for Southwestern Ontario, of the Monarch Life Assur-
ance Company, Winnipeg. Mr. Simpson’s headquarters are
at Windsor. x

Mr. E. W. Beatty, K.C., vice-president and general coun-
sel of the Canadian Pacific Railway, has been elected a direc-
tor of the Royal Trust Company, to succeed the late Hon.
Robert Mackay.

Mr. R. H. Coats, Dominion statistician, is visiting
Winnipeg, Regina, Calgary and Victoria to consult with the
provincial authorities in connection with the adoption of a
standard system of compilation of statistics.

Mr. Percy B. Rapp, formerly superintendent of real es-
tate for the Toronto branch of the Trusts and Guarantee Com-
pany, has been promoted to the office of chief inspector for
Canada. Mr. Griffin has been appointed superintendent of
real estate for the Toronto branch.

Mr. H. G. Waring who has been in charge of the auto-
mobile department of the Queen Insurance Company, has
been appointed an inspector for the Ocean Accident and Guar-
antee Corporation, Limited, at Montreal. Automobile and
fire insurance generally will claim Mr. Waring’s special care.

Mr. G, Herington has been appointed manager of the To-
ronto office of the Canada National Fire Insurance Company.
Mr. Herington has had several years’ experience in the fire
insurance business, and was located at Brandon, Man., prior
to his appointment to the head office previous to this promo-
tion. Mr. C. E. Corbold continues in charge of the com-
pany’s Ontario business,

Mr. John M. Bowman, of the Biltmore Hotel, New York,
has offered to take inventory of all the hotel effects, such as
kitchenware, silver, tableware, carpets, paintings, etc., on the
seized German and Austrian ships in New York harbor. Col-
lector Dudley Field Malone has accepted this offer and stock-
taking will commence at once. The offer is also to take care
of the ships. Mr. Bownian is associated with Major Dinnick
in the new Devonshire Hotel enterprise at Toronto.

_Mr. George Bury, vice-president of the Canadian Pacific
Railway, who was in Petrograd during the recent Russian
revolution, has returned to London, England, and will shortly
sail for Canada. Mr. Bury, in an interview with the Montreal
Star, said: ““I am too old to fight, “but I thought I could best
do my bit in assisting at a solution of Russian transportation
problems.” He has presented a report of his éxperiences to
the British war cabinet, and has received a letter of thanks
from Mr. Lloyvd George.

Mr. John Adair, manager of the Sudbury branch of the

Sterling Bank of Canada, propounds this foreign exchange

conundrum: During the early days of the South, when a
Mexican dollar went current in the Southern States border
towns at 95 cents and an American dollar passed in the neigh-
boring towns in Mexico at g5 cents, an ingenious and thirsty
boatman plied his way over a stream dividing the two
countries. He entered a hotel on the Mexican side with a
Mexican dollar, ordered a glass of beer and asked for an
American dollar (worth o5 cents) in change. He then rowed
back to the American side, presented his American dollar for
his 5 cent beer and called for a Mexican dollar as chlange
(worth 95 cents). This expedition went on all day, with the
yesult that the traveller was in some dozen beers, and re-
turned to the Mexican side with his original Mexican dollar._
Query,—Who paid for the drinks?

The Mutual Life and Citizens’ Assurance Company, Lim-

~ited, have moved their Canadian headquarters from Shaugh-
nessy Building., McGill Street, Montreal, to 286 St. James

Street, Montreal.
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PRICE BASIS FOR WHEAT CROP

In a reply to the criticism of Sir George Foster regarding
the refusal of the council of agriculture to accept the govern-
ment offer for the western wheat crop, Mr. J. A. Maharg, pre-
sident of the Saskatchewan Grain Growers’ Association, says:
“That Sir George said the Australian tarmer received but
$1.12 for his wheat, but neglected to say that the base price
was fixed on fair average quality and not on their No. 1 wheat,
as is done here. Had the government offerea the weswern
farmer $1.30, or even $1.12 here, for F.A.Q. wheat, it would
look much different. At the conference at Ottawa Sir George
was told the farmers wanted no advantage over British ofr
Adtstralian farmers, but did want as favorable consideration.

“It must be borne in mind the British farmer does not
have to pay a haul of from four to 1,400 miles out of his $1.82
as does the western farmer out of his $1.30. This also ap-
plies to Australia.”

WEEKLY RAILWAY EARNINGCS

The following are the weekly earnings of Canada’s trans-
continental lines during April:—

Canadian Pacific Railway.

1917. 1916. Inc. or dec.
ADrik - B g e R $2,830,000 $2,482,000 + $348,000
Crand Trunk Railway.
NPTy Sl L $1,215,768 $1,155,486 + 8§ 60,282
Canadian Northerri Railway. :
Aprils s S T $ 736,200 8 677,000 + $ 50,200

INVESTMENT NOTES

Southern Canada Power Company.—This company has
been granted a ten-year exclusive franchise i the town of
Waterloo, Que., and street lighting contracts for the same
period. The Southern Canada Power Company has also taken
over the Richmond County Electric Company, supplying light
and power to the towns of Richmond, Melbourne, etc., and
has also taken over the Cowansville Electric Company, supply-
ing light and power to the towns of Cowansville and Sweets-
burgj.. The Southern Canada Power Company now supplies
30 cities, towns and villages in the province of Quebec.

Twin City Rapid Transit Company.—The company’s
March return is as follows :—

: 1017. 1910, Increase.
Biet  week C o g yla $ 201,243 8 101,125 @ 10,118
Seqond Wkl e e 202,872 189,284 13,587
Lhrd weels s il G 100,054 101,242 8,711
Remainder of month ..... 300,736 269,700 30,037
Month to date ...... ey $ 004,807 $ 841,452 $ 63,354

Yéor.bocdate i ey $2,610,128  $2,463,827 $146,301

British-American Tobacco Company.—Shareholders of the
British-American Tobacco Company, who had been looking
forv.vard to the receipt of a bonus in the nature of the distri-
bution; for every four shares held, of one ordinary $5 share
in the Imperial Tobacco Company of Canada, will doubtless
!)e disappointed to learn, says a London cable, that the Brit-
ish treasury has rwefused to give sanction to this distribution
under the terms of an order in council which prevents the
qistri})ution of shares of a company incorporated abroad. It
is pointed out that the treasury may require these securities
under .the government’s mobilization scheme., Nothing de-
finite appears to have been settled in this respect, for the
company have permission to make another request in three
months’ time for authority to distribute the shares.

Mr. A. E. Finnemore, manager of the Bank of Monttreal
at Paris, has been transferred to Cornwall,

The aviation department of the Imperial Munitions Board
has accepted the offer of Mr. Frederick B. Robins to donate
about 500 acres of land situated in Ridley Park, North To-
ronto, for training purposes for the Royal Flying Corps for
the duration of the war.
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T

" Home Bank

OF GANADA s

Branches and Connections
throughout Canada

Head Office and Nine
Branches in Toronto

8-10 King Street West, Head Office and Toronto Branch
78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 236 Broadview, Cor. Wilton . Ave.
Cor. Queen Bast and Ontario 1871 Dundas St., Cor. High Park
1220 Yonge Street Subway, Cor. Ave. e

Alcorn Ave. Exhibition Camp, Exhibition Park

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. BsTABLISHED 1825
Capital Subscribed...... 45,000,000 $25,000,000
byt e e 1,000,000 5,000,000
Pocalled’ oq ot 4,000,000 20,000,000
Reserve Fund ....... 700,000 3,500,000
Head Office EDINBURCH

J. 8. COCKBURN, General Manager. GEORGE A, HUNTER, Secretary.

LONDON OFFICE—387 NICHOLAS LANE, LOMBARD ST., EB.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager,
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

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

THE

BANRK OF OTTAWA

ESTABLISHED 1874

Capital Paid Up, $4,000,000. Rest and Undivided
Profits, $4,868,179. Total Assets over $55,000,000.

Head Office OTTAWA, Canada

Board of Directors
HON. GEORGE BRYSON, President; JOHN B.FRASER, Vice-Pres.

SIR HENRY N. BATE ALEXANDER MACLAREN
RUSSELL BLACKBURN DENIS MURPHY

SIR HENRY K. EGAN HON.SIR GEORGE H. PERLEY
B. C. WHITNEY GEORGE BURN

D. M. FINNIE, General Manager, W. DUTHIR, Chief Inspector.
H, V. CANN, Assistant General Manager.
Interest-bearing Deposits received at all of the Bank's 97

Branches. 52

THE STERLING BANK
OF CANADA l

Customers have grown to recognize in the
Sterling Bank a staff well trained in thought-
ful courtesy and intelligent service.

Head OfMce
King and Bay Streets, Toronto 15

ESTABLISHED 1866

Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital . . - $ 5,000,000
Reserve - - - . . . 3,400,000
Total Assets (Over) - . . 109,000,000

BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICB President, JOHN GALT, Bsq.

Vice-Presidents, R. T. RILRY, Esq.; G. H. THOMSON, Esq.
W. R. Allan, Bsq. Major-General John W, J. S. Hough, Esq.,K.C.
G. H. Balfour, Esq. Carson, C.B. F. E. Kenaston, Bsq.
Hume Blake, Esq. B. B. Cronyn, Esq. R. O. McCulloch, Esq.
M. Bull, Esq. E. L. Drewry, Esq. Wm. Shaw, Esq.

S. Haas, Esq.
H. B. SHAW, Gen. Manager
J. W. HAMILTON, Assistant General Manager

Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of our London, England,
Office, and Merchants and Manufacturers are invited to avail
themselves of the Commercial Information Bureau established
at that Branch.

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

The Bank, having over 305 Branches in Canada,
extending from Halifax to Prince Rupert, offers excel-
lent facilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world. 39

BANKOF HAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED tersesiiaiesiessnaensenses$5,000,000
CARTRALERARD DB e e s SN «ves 3,000,000

o S e R L S R A YR eveees 3,600,000
DIRECTORS
Sik JOHN HENDRIE, K.C.M.G., President,
CYRUS A. BIRGE, Vice-President,

C. C. Dalton W. E. Phin W. A. Wood
Robert Hobson __I. Pitblado J. Turnbull
J. P. BELL, General Manager.
BRANCHES
ONTARIO
Ancaster Grimsby Mitchell Selkirk
Atwood Hagersville Moorfield Simcoe
Beamsville Hamilton Neustadt Southampton
Blyth ‘ Barton St. New Hamburg Teeswater
Brantford ‘' Deering Niagara Falls Toronto
“ Bast End ' East Bnd Niagara Falls, 8. ' Queen &
Burlington " North End  Oakville Spadina
Chesley " West Bnd  Orangeville '* College &
Delhi Jarvis Owen Sound Ossington
Dundalk Kitchener Palmerston " Yonge &
Dundas Listowel Paris Gould
Dunnville Lucknow Port Arthue West Toronto
Fordwich Midland Port Elgin |, Wingham
Ft. William Milton Port Rowan Wroxeter
Georgetown Milverton Princeton
Gorrie
MANITOBA
Bradwardine  Gladstone Minnedosa Swan Lake
Brandon Hamiota Morden Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake *  Norwood
Elm Creek Miami Stonewall " Princess St.
oxwarren
-« SASKATCHEWAN
Aberdeen Caron Mawer Redvers
Abernethy Dundurn Melfort Rouleau
Battleford Estevan Meota Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Loreburn Mortlach Tuxford
ALBERTA BRITISH COLUMEBIA

Brant Nanton Armstrong Vancouver B.
Calgary Stavely Kamloops N. Vancouver
Cayley Taber Port Hammond S, Vancouver
Champion Vulcan Salmon Arm (Cedar Cottage
Granum Vancouver P.0.)
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NEW INCORPORATIONS

List of Fifty Charters Granted This Week With Total
Capitalization of $6,770,500

Canada’s new companies incorporated this week number
50. The head offices of these companies are located in six
provinces. The total capitalization amounts to $6,770,500.

The largest companies are :—

Leonard Fisheries, Limited ............. $1,000,000
Northern Saskatchewan Oil and Gas Com-
Pty Landatedy il L e e s 1,500,000

Grouping the new concerns according to provinces_in
which the head offices are situated, we have the following
results ;:—

No. of
Province. companies. Capitalization.

T T Mo i ST MR e R 6 $ 900,000
(L o R e B R b G A 16 3,233,000
British Columbia. . vonn. i o 7 190,000
Saskatchewan ... iiviireiin 1o 1,747,500
LSV I SRR TS Sl e 9 635,000
INGW  Brugawicle e L 2 67,000

50 $6,770,500

The following is a list of charters granted during the
past week in Canada. The head office of the company 1s
situated in the town or city mentioned at the beginning of
each paragraph. The persons named are provisional direc-
tors ;—

Theodore, Sask.— The Theodore Hall Company, $s500.

. Nevis, Alta.—The Ben Nevis Mines, Limited, $20,000.

Broderick, Sask.—The Smith Lumber Company, Limited,
$25,000.

Swift Current, Sask.—The Yule-Hill Company, Limited,
$100,000.

Regina, Sask.—The Elgin Motor Sales Company, Limit-
ed, $20,000.

Cravellbourg, Sask.—The Gravellbourg Bowling Athletic
Club, $2,000.

Camrose, Alta.—The Union Co-operative Company, Lim-
ited, $20,000.

Courtenay, B.C.—The Tsolum River Lumber Company,
Limited, $1io,000.

Avonlea, Sask.—Avonlea Motor and Implement Company,
Limited, $40,000.

Pincher Creek, Alta.—The A. L. Freebairn Company,
Limited, $10,000.

Saskatoon, Sask.—Northern Saskatchewan Oil and Gas
Company, Limited, $1,500,000.

Medicine Hat, Alta.—The Medicine Hat Farmers’ Pro-
duce Company, Limited, $15,000.

Levis, Que.—The Athletic Association, Limited, $10,000.
G. Barras, H. Bernier, J. Jorcas.

Listowel, Ont.—P. K. Worsted Spinning Mills, Limited,
$50,000. F. J. Barber, M. K. Becker, W. Climie.

Ville Marie, Que.—La Compagnie de Navigation Ville-
Marie, $45,000. R. Filteau, P. Ethier, A. Jolicoeur,

Calgary, Alta.—Revelstoke Sawmill Company, Limited,
$500,000; the Star Lumber Company, Limited, $20,000.

Rocherfendu Farm, Que.—Rocherfendu Ranch, Limited,
$20,000. G. A. Beach, W. E. Gillewater, J. Livingston.

Shawinigan Falls, Que.—St. Maurice Publication Com-
pany, Limited, $20,000. E. Daillaire, E. Daillaire, O. Savard.

Ste. Hyacinthe, Que.—Omega Machinery Company, Lim-
ited, $454000. O. Brouillard, E. H. Solis, M. Archambault.

Rockland, Ont.—Commercial and Industrial Company of
Rockland, Limited, $40,000. J. N. Lagrois, H. Gauthier, F.
Houle. .

Brantford, Ont.—The Brant Farmers’ Co-operative So-
ciety, Limited, $40,000. G. M. Ballachey, W. H. Brooke, J.
W. Clark.

Edmonton, Alta.—The Edmonton Thresher Company,
Limited, $20,000; Grieve McClory, Limited, $20,000; the La-
mont Elevator Company, Limited, $15,000.
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Moose Jaw, Sask.—The Moose Jaw Industrial Exhibition
Company, Limited, $40,000; R. S. Young, Limited, $10,000;
the Excelsior Produce Company, Limited, $10,000.

Sussex, N.B.—Vincent A. White Navigation Company,
Limited, $32,4000. M. G. White, H. H. Reid, G. W. Smith;
Meredith A. White Navigation Company, Limited, $35,000.
M. G. White, H. H. Reid, G. W. Smith.

Toronto, Ont.—The Mediterranean Company, Limited,
$500,000. R. W. Hart, K. D. McKenzie, W. W. Perry; Kil-
gour-Meade Company, Limited, $2i0,000. J, P. MacGregor,
G. A. Parmiter, Margaret J. Martin ; Rose Brothers Coal Com-
pany, Limited, $250,000. A. Rose, H. Rose, N. E. Arnot,

Quebec, Que.—Mooney and Van Dyke Company, $40,000.
G. H. Van Dyke, M. J. Mooney, F. Byrne; Quebec Munitions,
Limited, $100,000. A. Picard, G. Parent, J. P. Cantin; Cent-
ral Administration Agency, Limited, $45,000. E. Roy, E.
Rochette, R. Langlais; Auto Sales Company of Canada, Lim-
ited, $250,000. A. Lacoste, H. G. Lajoie, T. J. Shallow.

Vancouver, B.C.—Mechanical Salesman, Limited, $50,-
ooco. C. O. A, Travis, F. D. Smith, M. J. Morrison; the In-
ternational Protective Association, Limited, $50,000; Red
Cedar Products, Limited, $10,000; Drury Logging Company,
Limited, $50,000; British-American Investment Agency, Lim-
ited, $10,000; the Business Development Company, Limited,
$10,000.

Montreal, Que.—McComber’s, Limited, $200,000. J. E.
McComber, A, E. de Lorimier, J. E. Morier ; Huot Rifle Auto-
matic Attachment Company, Limited, $500,000. J. A. Huot,
S. E. Desmarias, J. A. Belair; Au Bon Marche Létendre,
Limitée, $700000. J. B. Létendre, F. E. Létendre, A. Hur-
tupnse; Leonard Fisheries, Limited, $1,000,000. H. G. La-
joie, T. J. Shallow, E. Cote; St. Henry Shoe Company, Limit-
ed, $99,000. P. Laliberte, C. Lafleur, J. Lacasse; Franco-
American Medical Institute, $20,000. A. Marsil, G. DNesaul-
niers, J. Charbonneau; the Canadian Greek Dairy Lunch,
Limited, $49,000. F. T. Enright, E. W. Westover, C. G.
Mariotti.

The Fern Garden Black Fox Company, Limited, Char-
lottetown, P.E.I., $21,000, J. M. Faircloth, G. W. Henderson,
A. M. Moore, has applied for letters patent.

BUSINESS INSURANCE BECOMINC POPULAR

Following the policies of $2,500,000 and $1,000,000, re-
spectively, placed upon the lives of J. P, Morgan and Henry
P. Davison, of the Morgan firm, comes the announcement
of a $500,000 policy placed on the life of Wm. G. Mennen,
president of the Mennen Talcum Powder Company. The
policy is divided equally between Mennen’s estate and his
business, and was written by the Prudential and the Mutual
Benefit, each company taking the legal limit.

The value of business insurance is rapidly increasing
in popularity. Both in the United States and Canada life
insurance policies for substantial amounts are being written
on the lives of directors, partners and leading officials in
business houses. This development in life insurance during
the next few years is likely to become one of the most im-
portant branches of underwriting.

FINANCES OF ONTARIO HYDRO SYSTEM

The annual report of the Ontario Hydro-Electric Power
Commission shows the total operating capital of the Niagara
system as $0,522,055. During the year the total expenditure
was $1,686,058. Receipts were $2,038,702, leaving a surplus
applicable to sinking fund and depreciation reserve account
of $351,833. The Port Arthur system has a margin of $4,063
applicable to sinking fund and depreciation reserve. The St.

Lawrence system has a reserve of $3,660. The Wasdell’s:

Falls system has a surplus of $4,560. The big Severn system
wound up the year with a surplus applicable to sinking fund

 and depreciation reserve of $40,256. The Eugenia Falls sys-

tem is the only one showing a deficit on operation, the
amount being $12,120.

The total investment of the Hydro-Electric Commission

in all the various svstems now amounts to $14,010,374. There

‘is due the province for advances made $13,588,667. The Nia-

gara system has $039,814 as a surplus applicable to sinking
fund and depreciation reserve account, the Severn system
$57,030, the Port Arthur system $27,151.
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THE

erchants Bank
OF CANADA

ESTABLISHED IN 1864
Capital Paid-up - - - - $7,000,000
Reserve Fund and Undivided Profits 7,250,984

Head Office, MONTREAL

Board of Directors:
Sir H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-President
THOMAS LONG C.C.BALLANTYNE FARQUHAR ROBERTSON

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 21% to 8% from 1 day
to 368 on sums from $1.00 to $10,000

IS INDISPENSABLE AS AN OFFICE TOOL—
SAVES TIME — ABSOLUTELY CORRECT.
Price $10.00
Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

F. ORR LEWIS A.J.DAWES

ANDREW A.

ALLAN

GEO. L. CAINS

ALFRED B. EVANS

F. HOWARD WIL-
SON E. F. HEBDEN

THOS. AHEARN

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

BRANCHES AND AGENCIES

QUEBEC
Montreal, Head Office: St James St. Huntingdon Rigaud
6 1255 St. Catherine St. E. Lachine Shawville
e 820 St. Catherine St. W. ** Notre Dame Sherbrooke
o St. Denis St. St. Ste. Agathe des
R 1819 St. Lawrence Blvrd. Maisonneuve Monts
P 1866 St. Lawrence Blvrd. Napierville St. Jerome
A 672 Centre St. Ormstown St. Johns
- Notre Dame de Grace uebec St. Jovite
Beauharnois Chateauguay Bsn, * 8t. Sauveur Vaudreuil
Bury Grand Mere Quyon Verdun
ONTARIO
Acton | Almonte Georgetown Markdale Tara
Alvinston Glencoe Meaford Thamesville
Athens Gore Bay Mildmay Thorold
Belleville Granton Mitchell Tilbury
Bothwell Guelph Napanee Toronto
Brampton Hamilton Newbury " Parl't St.
Brantford ‘*  Bast End New Toronto “ Dundas St.
Bronte Hanover Niagara Falls ‘* Dupont and
Chatham Hespeler Oakville Christie Sts.
Chatsworth Ingersoll Orillia | Ottawa '' New Toronto
Chesley Kincardine Owen Sound Walkerton
Clarkson Kingston Parkdale Walkerville
Collingwood Kitchener Pembroke | Perth Wallaceburg
Creemore | Delta Lancaster Prescott atford
Eganville Lansdowne Prestcn West Lorne
Elgin | Blora Leamington Renfrew | Sarnia Westport
Finch | Ford Little Current  Stratford Wheatley
Port William London St. Eugene Williamstown
Galt London Bast St. George Windsor
Gananoque Lucan | Lyn St. Thomas Yarker
MANITOBA
Brandon Macgregor Oak Lake' Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell *  Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Gull Lake Melville Regina
Arcola Humboldt Moose Jaw Saskatoon
Carnduff Kisbey Oxbow Shaunavon
Frobisher Limerick Prelate Unity
Gainsborough Maple Creek Prussia Whitewood
ALBERTA
Acme - Donalda Lethbridge Sedgewick
Alliance Edgerton Mannville Stettler
Brooks Edmonton Medicine Hat Strome
Calgary ‘ Namayo Av. Monarch Tofleld
Camrose Forestburg Munson Trochu
Carstairs Hughenden Nobleford Vegreville
Castor | Chauvin Islay Okotoks | Olds  Viking
Coronation Killam Ponoka Wainwright
Daysland Lacombe Red Deer Wetaskiwin
Delburne Leduc Rimbey
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver
Hastings St.

NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGENCIES—Ontario—Beachville, Calabogie, Frankville, London
South, Mount Pleasant, Muirkirk, Newington, Pelee Island. Manitoba—
Austin, Griswold, Lauder, Sidney. Alberta—Czar, Millicent, Rumsey,

Heisler.
SAVINGS DEPARTMENT AT ALL BRANCHES.

NEw YORk AGENCY—63 and 65 Wall Street
BANKERS IN GREAT BRiTAIN—The London Joint Stock Bank, Limited
ToronTo BRANCH—A. B. PATTERSON, Manager

Northern Crown Bank

HEAD OFFICE WINNIPEG

Capital (authorized) $6,000,000 Capltal (pald n 4
Rest and Undivided I’rolll:.u mm{su s e
A general banking business transacted at all branches

PRESIDENT
VicE-PRESIDENT

DIRECTORS
Capt. Wm. Robinson
Jas. H, Ashdown

W. R. Bawlf Sir D. C. Cameron, K.C.M.G. B. F. H. Hutchings
Sir D. H. McM(i:llan. A. McTavish Campbell John Stovel s
BRANCHES IN WESTERN CANADA
ALBERTA MANITORA SASKAT- Liberty
Calgary Arden CHEWAN Lloydminster
Edmonton Beausejour Alameda Lockw:
High River Binscarth Allan Macoun
Red Deer Brandon Aneroid Manor
Crandall Balcarres Marengo
(Elul:‘l?oro glaﬂwoit{; 7 Maymont
a Riviere orden | Broc Moose Jaw
it c"f"“"“ Melita | Miniota Cadillac Nokomis
Ashcroft Pierson Darcy Plato | Ponteix
Marpole Pipestone Dubuc Prelate
Quesnel Rathwell Dundurn Qu’Appelle
Steveston St. Boniface Duval Quill Lake
VANCOUVER Ste, Rosedu Lac  Earl Grey Regina
Hastings St. Somerset Fleming Rockhaven
Mt. Pleasant Sperling Foam Lake Rush Lake
Victoria Steinbach Glen Ewen Saltcoats
Stonewall Govan Saskatoon
WINNIPEG Hanley | Harris  Sedley
Portage Ave. Holdfast Sheho
and Fort St. Imperial Stornoway Stn.
Portage and Kenaston Swift Current
Sherbrooke Kinley Venn
Main & Selkirk Lancer Viscount
William and Langham Waldeck
Sherbrooke Laura Wymark

BRANCHES IN EASTERN CANADA

ONTARIO Enterprise Odessa Seeley's Bay
Bath Florence OTTAWA TORONTO
Bracebridge Inglewood Sparks St. King St.
Brockville Inwood Rideau St. Agnes St.
Burford Kingston Wellington St. Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Comber Napanee Scotland Woodstock

OFFICERS OF THE BANK

R. Campbell, General Manager

J. P.Roberts, Supt, B.C. Branches
V. P Cronyn, Supt. Eastern Branches
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CANADA AS A GOLD PRODUCER

Last Year’s Returns are Estimated at $19,162,025—
Ontario Heads the Provinces

‘Canada’s total production of gold in placer and mill bul-
lion and in smelter production in 1916 is estimated by Mr. J.
McLeish, B.A., chief of the division of mineral resources and
statistics, at 926,903 fine ounces valued at $10,162,025, as com-
pared with 918,056 fine ounces valued at $18,977,901 in 1915,
an increase of $184,124, or about 1 per cent. It is the largest
production since 19o2. The highest production recorded was
$27,008,153 in 1900, and the lowest since then was $8,382,780
in 1907.

%)f the total production in 1916 $4,057,663 or 26 per cent.
were derived from placer and alluvial mining ; 810,472,723, or
54 per cent. in bullion and refined gold, and $3,731,630, or
20 per cent. contained in matte, blister copper, residues and
ores exported. Ontario is the chief gold producing province.

Porcupine Leads List.

Mr. T. W. Gibson, Ontario’s deputy minister of mines,
in his report states that in 1916 there was produced in Om-
tario 407,830 ounces of gold, worth $10,339,250, an increase
over 1915 of 86,242 ounces, or $1,837,868. The production,
according to localities, follow :—

Ore milled. Gold.
Tons. Ounces.
1,330,562 452,005
30,865 33,001

Recovery

Value. per ton.

$ 0,397,536 $ 7.06
702,761 17.63

Porcupine ...
Kirkland Lake

Munro township 477 2,495 51,578 108.13
Long Lake ..., 26,847 0,236 187,003 6.97
L S T AR R TR 6 130 i
ODDEr OYes vy oo A i 13 251

Fotal e 1,397,751 497,836  $10,330,250

The aggregate value of gold produced in Ontario to De-
cember 31st, 1916, was $33,663,648.
Ontario’s Gold Mines.

The chief producers in 1016 are given in the following
table :—

Mine. Ore milled. Gold. Value.
Tons. Ounces,
Hollinger Consolidated 601,854 244,139  $5,046,652
oke Mingg . 0 444,000 103,800 2,142,939
Mclntyre-Porcupine ....... 120,191 46,744 1,022,900
Sangh-Qakes o0 e 30,865 33,001 702,761
Porcupine-Crown ,........ 51,273 27,877 575,725
e e T S e 46,463 10,844 224,157
MclIntyre-Jupiter* ... ... ... 15,484 8,710 180,044
Porcupine-Vipond ......... 43,041 8,508 175,874

*Ore treated in the MclIntyre-Porcupine mull,

Other producers were Dome Lake, MclIntyre-Extension,
Canadian Exploration Company at Long Lake, near Sudbury,
Croesus in Munro township and a small shipment from the
Rognon, near Dryden.

The new gold camps at Boston Creek and Kowkash are
giving good promise under the development now going on.
Gold has also been found in Cairo, Powell and Alma town-
ships, an area lying about twenty miles to the north of Elk
Lake. The pre-Cambrian formations of northern Ontario
offer prospectors as good inducements as any part of the
«continent, especially for gold.

British Columbia’'s $4,500,000.

The other provinces returns, according to the Dominion
report, are as follows :—

The production in Nova Scotia was about $103,350, a de-
«crease of 24.4 per cent. from that of 1915 and was due to_the
water shortage which interfered seriously with the operations
of the hydro-electric plants. ,

The production in Quebec is derived from the pyrites ores
of the Eastern Townships. The gold content of these ores
is low and is not paid for to the mine operators.

The Hollinger Consolidated Mines contributed about 48
per cent. of the output and the Dome about 21 per cent.

Apart from a small recovery of alluyial gold in Alberta
no production is recorded from this province nor from Mani-
‘toba, or Saskatchewan.
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The production in British Columbia was $4,520,868, as
against $5,651,184 in 1915, a decrease of 20 per cent ; this
total includes $575,000 estimated by the provincial mineral-
ogist as being the output of placer mining, and $3,945,000
recovered from milling and smelting operations.

The production from the Yukon Territoryv amounted to
$4,301,609, as against $4,750,450 in 1015, a decrease of 78
per cent.

SYSTEM OF LABOR BUREAUX SUCGCESTED

That a system of National Labor Bureaux be organized

is the plea of a memorial drafted by Miss E. St. John Wile-
man, -and signed by a number of organizations from coast
to coast, for presentation to the Dominion government. It
points out that there are no standing records of the labor
market and no place to obtain them. ‘““The statistics sent
out by the labor department are largely made up from volun-
teer reports from labor unions and charitable societies, There
are no means for securing knowledge of the amount of casual
labor and seasonal work, of the amount of wage-earning time
and of idleness, and its effect upon the worker. Practically
nothing is known of how workers carry over the dull seasons
of the dovetailing of trades and industries in either industrial
or agricultural pursuits.
. “There is no co-operation between the education authori-
ties and the labor department for the intelligent direction of
the industrial and technical training of children, with the
result that thousands of boys and girls are sent out annually
into the unskilled market of this country.

“While the government gives a bonus for the securing
of agricultural and domestic workers, no provision is made
for their settlement, with the result that our cities are
crowded each winter with a large body of immigrant unem-
ploved. .

““Canada presents the anomaly of the immigrant me-
chanic not being recognized by the authorities. and no re-
liable information as to conditions and openings is procurable
by him, though the Dominion has, in the utilization of her
natural resources, become a manufacturing country, and the
industrial worker is as essential to her progress as the agri-
cultural worker.”’

The memorial then recommends that: Legislation be
enacted by the government this session of parliament, pro-
viding for the establishment of a permanent commission
which will be responsible to parliament to organize and ad-
minister a system of national labor bureaux, the salient
points to be :—

(a) A commission or authority at Ottawa with executive
power over the whole Dominion. : ;

(b) 1In the chief municipalities small local boards, re-
presentative of the city council, employers and workers, with
power in the agricultural districts to C0-Opt a member of g
farmers’ association, with the agent of the central authority
acting as secretary of the board.

(c) A strict neutrality on the part of the bureaux during
strikes and lockouts. )

Co-operation with the education authorities for the
better industrial and vocational training of children,

(e) Co-operation with all government departments work-
ing towards the direction and control of labor and immigra-
tion, particularly the post-office, in the franking of | letters
and the distribution of bureaux literature.

(f) The officers appointed to carry out the system to be
tested as to business efficiency and vocational fitness by a
board of examiners.

(g) Where necessary, separate waiting-rooms to be pro-
vided for men and women under proper supervision,

(h) Owing to the number of women engaged in in-
dustry, it is recommended that a woman be a member of the
commission and local bhoards.

Young insurance men complain of a lack of prospects,
said Mr. R. A. Darker, of the Canada Life Assurance Com.
pany, addressing the Calgary Life Underwriters’ Association,
vet 20,000 persons had become new prospects for insurance
in Alberta in 1915, the latest vear for which figures are avail-
able. Yet in that year only about $18,000,000 of insurance
had been placed in the province, less than $1,000 per capita
for each new prospect, to say nothing of those requiring re-
insurance.
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EE1T US BE YOUR
REAL ESTATE

If you would appreciate having the
details and management of your real estate interests looked

after by experienced and competent agents, we ask you to consult with us.
Our service will prove most satisfactory.

THE
TORONTO GENERAL TRUSTS
CORPORATION

FEATHERSTON OSLER, K.C., D.C.L., PRESIDENT
HamiLron Cassers, K.C., LL.D., Vice-Pres.
SIR JouN M. Gisson, K C.M.G., LL.D,, Vice-Pres.
A.D. LARGMUIR, General Manager. W. G. Warson, Asst. General Manager
TORONTO OTTAWA WINNIPEG SASKATOON VANCOUVER

A Will is a Document

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

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

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

Montreal Trust Company

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

IN ALL FAIRNESS to your family and friends,
you should make immediate provision for the proper
care and management of your estate:

1. Make your Will.
2. Name this Company Executor.

We will gladly answer your enquiries.

The Union Trust Co., Limited

Head Office - TORONTO
HENRY F. GOODERHAM, J. M. McWHINNEY,
President General Manager.

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors:
ALEX. C. FRASER, Lrt.-CoL. A. L. YOUNG,
President. Vice-President.
JouN R. LITTLE, Managing Director.

Hon. GEORGE W, BROWN, WiLLiAM FERGUSON, H. L. ADOLPH,
E. O. CHAPPELL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. MunNrO, HoN. W. M. MaRTIN, M.P.P., Joun 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

EXECUTORS AND TRUSTEES

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

BOARD OF DIRECTORS

SIR VINCENT MEREDITH, BART., R. B. ANGUS
President. A. BAUMGARTEN
A. D. BRAITHWAITE
Sir H. MoxTAGU ALLAN, C.V.0., R. J. CHAMBERLIN
Vice-President. H. R. DRUMMOND

C. B. GorpoN
Hox. Sir Lomer Gouin, K.C.M.G.
E. B. GREENSHIELDS

Toronto Branch C.R. Hoamex
Sir WiLLiAM MACDONALD

Bank of Montreal Bldg., Caer. Hernerr Movsox

Lorp SHAucHNESSY, K.C.V.O.
YONGE AND QUEEN STS. Sir FrReEDERICKWILLIARS-TAYLOR,LL.D.
BRUCB L. SMITH,

MANAGER A. B. HoLt Manager

EQUITABLE ADVANTAGES

The holder of an Equitable agency contract benefits not only by the im-
pregnable strength and prestige of the Society. but also through being able
to offer a vari.ety 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

THE FIDELITY TRUST CO.

HEAD OFFICE
Union Trust Building .. .. WINNIPEG
CAPITAL $1,000,000

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

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

346 Main Street, WINNIPEG

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

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

Head Ofice

Authorised CRBIERY & .o, v it s Viaiosmess N o b svsensuspessiobe
Subscribed and Fully Paid... ...
Reserve and Surplus............ gt
TOERERARSEEE o i i S s s a e S e e v mee

Acts as Trustee, Executor, Administrator, Guardian, Agent, &ec.

By appointing this Company your Trustee and Executor 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.
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How a Small
Advertisement
Led to a Valuable

Connection

Some time ago the firm of MacDonald,

Bullock &

o., Toronto, ran a small

advertisement in The Monetary Times.
The advertisement referred to Anglo-

French War Loan Bonds.

A week or

two after the advertisement appeared
an Ontario bank manager who was
prepared to take a considerable block
of this particular issue, and who re-

“membered seeing the advertisement

referred to but could not recall the
name of the bond firm that had adver-
tised, wrote to The Monetary Times
asking that his letter be forwarded to
the firm in question.

' This was done, and in reply we are
in receipt of the following letter which

Dear Sir,

speaks for itself.

Toronto, Canada,

April 2, 1917.

We have pleasure in return-
ing to you a letter which you
kindly forwarded to us some time
ago from one of your subscribers,

asking for

particulars of the

Anglo-French War Loan Bonds.

We might state that we have
had the pleasure of several trans-
actions with this party since you

handed us his name.

This is

Ereat]y appreciated by us, and we
ave pleasure in stating that our
advertising in your journal has
paid us many times over.

Yours very truly,

MacDONALD, BULLOCK & CO.

Volume 38.

WAR LOAN SUBSCRIPTIONS FROM CALCARY

The people of Calgary have subscribed a total of $2,-
500,000 to the three war loans, as follows:

No. of
Loan. subscribers. Amount.
November; 10x% i v laaiia £004 240 $ 637,300
September, L IQI6 Ui 335 1,008,800
MarC S IOIE s A e 25 917,200
ROkl -3 2 Rl A L Q00 82,463,200

BANK OF ENGLAND RATE REDUCED

The Bank of England reduced its rate to 5 per cent. last
week, The bank rate had been 5% per cent, Since January
18th last, when it was reduced from 6 per cent. The 6 per
cent. rate went into effect July 13th, 1916, when it was raised
from 5 per cent. on account of a flurry in the New York money
market. The previous 5 per cent. rate had been continuously
in force since August, 1014.

In the present reduction of the bank rate to 5 per cent.
may also be found a reflection of the changed attitude of the
United States in regard to the war. Ever since last July the
high English bank rate had been used as part of the plans
of the British treasury to stabilize the sterling rate in this
market. With the entrance of the United States into the war
on the side of the Allies, purposing to extend every facility
for the raising of considerable credits on this side, the British
authorities no doubt considered that sterling exchange was
no longer threatened. On the contrary, much will happen to
strengthen the rate. Hence the opportunity is readily availed
of to benefit British trade conditions by a more normal bank
rate.

SALE OF MANITOBA'S SEGURITllEs’

Hon. Edward Brown, provincial treasurer of Manitoba,
has issued a statement in reply to criticisms made against
the province’s methods of marketing its war bonds and other
securities. The principal criticism was that there had been
no free competition for the purchase of these securities, and
that Wood, Gundy and Company, Toronto, had been allowed
a monopoly of the province’s business.

The statement says in part: “Answering the criticism
that there has been a lack of competition, I have to say that
the following houses were consulted in the course of our
negotiations : First—Group 1. Messrs. J. P. Morgan and
Company, Harris, Forbes and Company, and Brown Brothers,
all of New York. Second—Group 2. Messrs. Kissel Kinnicutt
and Company, Dominion Securities Corporation, and A. E.
Ames and Company. Third—Group 3. Messrs. The National
City Company, New York; Wood, Gundy and Company, To-
ronto, and in addition the Harris Trust Company, and the
Continental Commercial Bank, hoth of Chicago.

“The issue was offered to the first mentioned group at
the price at which it has been disposed of finally, in advance
of its being offered to Messrs. Wood, Gundy and the National
City Company, and the first mentioned group declined the
business. In addition, I imposed a condition on the pur-
chasers with respect to delivery that was not suggested to
either of the first two mentioned groups. ;

“With respect to the point raised that the Winnipeg
dealers should have the benefit of the province’s subscription
to the Dominion war loans, I have this to say, that, in the
case of the first loan, while it was well known in the city at
least ten days before the list was closed that the_ province
proposed making a subscription, with one exception, I re-
ceived no suggestion from any of the dealers in Winnipeg
that they should share in this business. The subscription
was given to Wood, Gundy and Company for the reason that
they pressed for it and for the claim that they submitted that
they should have the business on account of the large in-
terest they were taking in the war loan, and I am of the

opinion that any firm which was able to secure $21,000,000 '

of subscriptions in the first and $35,000,000 in the second
loan, were reasonably entitled to some recognition, and I
have no apologies whatever to offer for giving them the
business. Of course, the interests of the province were not
affected in any way on account of the transaction.”’

" g
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The Hamilton Provident and
Loan Society

Capital Subscribed .. $2,000,000.00
Capital Paid-up 1,200,000.00
Reserve and Surplus Funds 1,091,062.50

4,662,881.00

Debentures of this Society are a legal investment for Trust
Fundsand carry highest current rate of interest.

SﬂVin(S Department_ Interest allowed on daily balance,
- Withdrawable by cheque.

Total Assets

MONEY TO LOAN. CORRESPONDENCE INVITED
Head Office, King Street;, HAMILTON, Ont.
GEORGE HOPBE, President D. M. CAMERON, Treasurer

BONDS

Our Bonds offer the small investor an opportunity to invest his
money profitably and without risk.

We issue them in sums of One Hundred Dollars and upwards.

The Corporation was established in 1855, and the accumulated ex-
perience of more than sixty years is brought to bear upon the selection
of the securities in which the Bondholders' and Shareholders’ money is
invested.

These Bonds are by law an

Authorized Trustee Investment

We shall be glad to send you a copy of our Annual Report and all

particulars. .
Paid-Up Capital and Reserve Fund

ELEVEN MILLION DOLLARS

Canada Permanent Mortgage Corporation

ESTABLISHED 1855. TORONTO STREET, TORONTO

NO SPECULATIVE

INVESTMENTS

of any nature are entertained
by the Directors of the
Huron & Erie Mortgage Corporation
INCORPORATED 1864

The Canada Trust Company

INCORPORATED 1894
HEAD OFFICES, LONDON, CANADA

T. G. MEREDITH, K.C., HUME CRONYN,

When selecting a Trust Company as an Executor
choose one whose fixed policy is to give

FINANCIAL ASSISTANCE
to Estates being administered by it.

CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.00
PAID-UP CAPITAL AND RESERVE ...... 860,225.00

The Imperial Canadian Trust. Co.
Executor, Administrator, Assignee, Trustee, Ete.
HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY
VANCOUVER AND VICTORIA 8

OVER 200 Corporations,

Societies, Trustees and
Individuals have found our
Debentures an attractive
investment, Terms one to
five years.

The Empire
Loan Company

WINNIPEG, Man.

President General Manager

Absolute
Security

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL AND Unpivipep ProriTs .. $3,550,000
0 SHORT TERM (6 YEARS) 0
DEBENTURES
0 YIELD INVESTORS 0

ASSETS OVER $8,000,000

A. M SMART, Manager

JOHN McCLARY, President

WRITE FOR BOOKLET ON'PROFITS FROM SAVING"

STANDARD RELIANCE

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

BLACK & ARMSTRONG
Real Estate, Insurance and Financial Agents

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

—J L= I

The Burden of Executorship

The duties of an executor are too onerous to be

J imposed upon anyoue having affairs of his own which need
his attention, U
[— This Company is eriuipped to perfcrm such duties  [j]
effectively and economically.
Write for booklets.
! |

Dafional Frusf Tompary |

imited

Capital Paid-up, $1,500,000 Reserve, $1,500,000
18-22 KinGg STREET EAsT, TORONTO
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GERMAN-MADE GOODS FOR CANADA?

British Empire Union Says They Are Ready for Shipment
—High Tariff Asked

That parliament should legislate to protect the trade of
Canada against the threatened influx of German and Austrian-
made goods following the conclusion of the war, is the plea
of a resolution forwarded by the British Empire Union of Can-
ada to the Dominion government. This organization, former-
ly known as the Anti-German League, while not harboring
hatred, has determined to do everything possible to prevent
German business being transacted in Canada to the detriment
of British interests. The resolution suggests that a duty
should be imposed sufficiently high to nullify the unfair com-
petition to which the manufacturing industries of this country
will undoubtedly be subject. Immigrants from these enemy
countries also should be taxed to such an extent as to offer no
encouragement to them to settle in the Dominion. It is point-
ed out that Australia and New Zealand have already passed
laws imposing a duty of 75 per cent. on German goods after
the war, and have placed such restrictions on German immi-
grants as practically to prohibit them from entering those
countries,

Canadian Manufacturers’ Views,

The resolution of the British Empire Union has aroused
considerable interest, and in view of the strength of British
ideals in Canada, it is anticipated that the government will
take some action. Canadian manufacturers are understood
to be in sympathy with the principle of the resolution in so
far as it is calculated to place disabilities on German firms
endeavouring to trade here, but they are thought generally to
hold the view that there would be little object in adopting
measures which, while reducing to a minimum any direct
trade with Germany, would increase the opportunities for
middlemen in a third country, probably the United States, to

Volume s8.

supply us with goods into which German materials had
entered

With the resolution, the British Empire Union has also
sent to the government some interesting facts regarding
German activities here. The Toronto representative of a
Hamburg company, for example, recently stated that his firm
has 10,000 cases of German goods at the docks of Hamburg
ready to ship to Canada as soon as peace is declared. Com-
plaints have been made that a cutlery firm on Yonge Street,
Toronto, continue, after two and a half years of war, to offer
German cutlery for sale. It is also said that the agent for a
Toronto hardware firm have sent out their travellers soliciting
orders for German skates to be delivered after the war, and
that orders for German goods have been solicited from Tor-
onto plumbers.

Cerman Coods From States?

A year ago, the British Empire Union submitted a state-
ment to the customs officials complaining that a departmental
store had a large stock of German-made goods of recent im-
portation, apparently obtained through a German agent in
the United States. It was charged also that the words ‘“Made
in Germany’ had been obliterated from all goods where pos-
sible, and that on the boxes containing the goods, labels
printed ‘“Made in Canada’ and ‘“Made in the United States’’
were substituted. The customs department at Ottawa con-
sidered that the papers filed by the British Empire Union
contained no proof of unlawful trading with the enemy on the
part of the company concerned, but suggested that the facts
should be laid before the department of justice for action by
the attornev-general.

Mr. H. W. Wood, of Calgary, has been elected president
of the Canadian Council of Agriculture, Mr. J. A. Haharg, of
Moose Jaw, is vice-president and Mr. Roderick MacKenzie, of
Winnipeg, has been re-elected secretary-treasurer. Messrs.
R. C. Henders and G. Chipman, along with the officers of
the council, will constitute the executive.

- TheBank of British North America

ESTABLISHED IN 1836
Incorporated by Royal Charter in' 1840

PAID-UP CAPITAL $4,866,666.67 RESERVED FUND, §3,017,333.34

Eighty-First Annual Re];ort and Balance Sheet

Report of the Directors of The Bank of British North America,
Presented to the Proprietors at Their Eighty-First Yearly
General Meeting, on Tuesday, March 6th, 1917.

The Court of Directors submit the accompanying Balance Sheet to 3oth November last.

It will be seen that the profits for the Year, including $52,175.71 brought forward from 3oth November, 1915, amount
to $508.522.11 of which $146,000 was appropriated to a dividend paid last October, leaving a balance of $452,522.11, out
of which the Directors propose to declare a Dividend of 40s. per Share, pavable, less Income Tax, on 6th April, and a
Bonus of 5 per cent. to the Staff, estimated to cost about $34,100.00, leaving, after the other special appropriations men-
tioned in the Balance Sheet, an amount of $104,222.15 to be carried forward. -

The above Dividend will make a distribution of 7 per cent. for the Year.

The Dividend Warrants will be remitted to the Proprietors on the sth April.

During the vear ended zoth November last, the Sub-Branch at Ituna, Saskatchewan, was closed.

The following appropriations'from the Profit and Loss Account have been made for the benefit of the Staff, viz.:—

Toi'the Officers’ Widows :and: Oephans Fundici bl iahaine oot Rl $ 0,003.60
£ i Renplon AN L s e O R e N e T a s e et e e 37,908.55
o . e Tnsurdnce Fund: o on s a il s s il ey i e 18,493.33

In the exercise of the powers conferred upon them by Clause 6o of the Deed of Settlement, the Court of Directors, in
September last, appointed an Advisory Committee ‘n Montreal, consisting of Sir Herbert B. Ames, M.P., Mr. W. R. Mac-
Innes and Mr. W. R. Miller, and thev feel confiden. that this appointment will prove to be of great advantage to the Bank.

London, 26th Februarv, 1917.

A e
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THE BANK OF BRITISH NORTH AMERICA

BALANCE SHEET, 30th NOVEMBER, 1916
LIABILITIES

Capital—20000 Shates of ‘f£soeach By pald. v, o e o rw e

£ $ 4,360,660,607
Reserve Fund

................................................................... 3,017,333.34

amrEnde - tieclarad ang- L innaid e 3T RSt pN e s o Y e it e ST e it 4,851.42
e En T N TR R S e e T R e R R R e St i e e G L IS e
Balance brought forward from 3oth November, 19I5 ............c.coviinnnnnn. $ 198,175.71
LT ST L K B T e RS S et e e L ST e R S B e S 146,000.00
$ 52,175.71
Net Profit for the year ending this date after deducting all current charges and
providing for badeand doubtful delts: o o oty N e S e 540,346.40
$ 508,522.11

it R T T TSR L e e L e e e e e D 140,000.00
Deduct : $ 452,522.11

dcansferred. 10 Bank “Premises ACOOUNL v v b G e s A e s $ 0973.33

Transferred to Officers’ Widows and Orphans Fund .............. 0,003.00

Transferred to Officers’ Life Insurance Fund ............c...covuunn 18,493.33

Dransterred: houOMcers’ Pension Fand i ot il oot veraiads 37,998.55

Ceanndvan iR EEEoE e it E L T e R 6,000.60

Canadian War Dok con - Cirelations . i & vl deiinn s e ok 46,008.14

i 119,566.64
Balance: availghle for Apnl Dividendc. . uao .5k i il o i s, S B - 332,055.47
MNOTes ot e e i e R ION s o S A SR A e 5,027,081.52
Bepnarte cubn BEaving I nterests s b o e L e Sl S e e A 20,511,339.45
Deposits Bearing Interest, (including Interest accrued to dateé) ..............c.evenns 28,803,572.60
Hataarces; due 00 bt Ren-Banls 't Canada b .o r i e e v e S b e 1,473.61
Balances due to Banks and Banking Correspondents in the United Kingdom and For-

T L e S B R SR TR O S e e e R R e T T e R e 531,000.28
IR T v e e e R R S A e S R R LS R R W 1,641,484.67
Rocentances under Letters B Credit v s i s e e U L e S o tae 883,428.48
Liabilities and Accounts not included in the Foregoing ......... ...ocoovveuinn. 1,473,864.35
Eaabnlity ot SR AdOTsertEnEs o L e A e e i $ 238,555.60
Liability under Guarantee in respect of the Sovereign Bank of Canada .............. $ 300,000.00

e s e e
ASSETS _$67,785.,957.95
TR T e ST g ST B U RO NGRS e O S NI e il e el e e ol R R $1,530,303.14
v Aoy e T R e A S S S S e R R S A R R R R R e 4,457,907 1.86
i -8 5,088,275.00
potes Ol others BANICR " fote. Lob o o e e S Gt R ST e e S 401,682.88
Chbouss on othercBnles s s lvh L Do e i e e e 2,400,628.36
palances due by other Banlis in Canatla s ot e s o e e e vonla oo 0,002.18
Balances due by Banks and Banking Correspondents elsewhere than in Canada...... 3,202,661. 31
Dominion and Provincial Government Securities, not exceeding Market Value ........ 055,004.25
Canadian Municipal Securities and British, Foreign and Colonial Public Securities g

ST R e T TR s S SR e eI R e i i b LR DT f 11,274,203.37
Raway and other Bontls and S106Ks .0 et i L i e o s 00,027.04
'Call and Short Loans in Canada on Bonds, Debentures and Stocks ................. 1,446,233.86
Call and Short Loans elsewhere than in Canada. ........cc.iviisssovinesiseinearonns 4,331,540.94
Other Current Loans and Discounts in Canada (Zess Rebate of Interest) ............ 23,036,070.44
Other Current Loans and Discounts elsewhere than in Canada (Zess Rebate of Interest). 75225,512.48
Liabilities of ‘Customers under Letters of Credit, as Per CONtra ...................... 883,428.48
seaiobsisteotier than Bank - Premises s dob i v ohit s e Bl e el naict B s i i 20,235.97
Uverdue Debts: (estimated Logs provided For). i o i it i ihi ienas cvin st 217,878.00
Bank Premises at not more than Cost, Less Amounts Written Off .................. 2,301,100.37
Deposit with the Canadian Minister of Finance for the Purposes of the Circulation Fund—

Dominion of Canada 33 per cent. Bonds, o e A e S RS S R S T A $1,166,479.17

R R A e N e e s L e e e M 210,215.40

—_—— 1,385,604.66

Pepasitsunsthe Central Gold Reseryen ot Dol fot il bl Al s e 800,000.00
Other Assets and Accounts not included in the Foregoing ...............covveuun... 658,610.27
_ $67.785.957.05

H. B. MACKENZIE, General Manager. E. A. HOARE, J. H. BRODIE, Directors.

We have examined the above Balance Sheet with the Books in London and the Certified Returns from the
Brgm-ches, and we report to the Shareholders that we have obtained all the information and explanations we have re-
quired and that in our opinion, the transactions of the Bank which have come under our notice have been within the

-powers of the Bank. As required by Section 56, Clause 19, of the Bank Act of Canada, we visited the Chief Office

(Montreal) of the Bank and checked the cash and verified the securities and found that they agreed with the entries
in the books of the Bank with regard thereto. We further report that, in our opinion, the above Balance Sheet i3
properly drawn up so as to exhibit a true and correct view of the state of the Bank’s affairs according to the best of
our information and the explanations given t0 us and as shown by the books and returns.

London, 26th February, 1917. N. E. WATERHOUSE, FRANK S. PRICE, Auditors.
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Chatham, Ont.—An issue of $16,600 waterworks exten-
sion bonds has been approved,

Winnipeg, Man.—Messrs. Wood, Gundy and Company,
Toronto, have acquired $750,000, Greater Winnipeg Water
District bonds.

Medicine Hat, Alta.—Ahout $11,000 of tax arrears have
been paid since January i1st, and the tax sales realized $15,-
000 up to April 1st,

Edmonton, Alta.—City Treasurer Barnhouse has report-
ed payment of $50,000 tax arrears, since the announcement
that the city would hold a tax sale.

Maisonneuve, Que.—The Banque d’Hochelaga is calling
for tenders for $700,000 5% per cent. 20-year-bonds of the
city of Maisonneuve. Bids may be for the full amount or for
$400,000. Tenders close on April 18th, and must be address-
ed to General Manager, Banque d’Hochelaga, 112 St James

+ St., Montreal.

British Columbia.—The following certificates have been
issued by the British Columbia municipal department: Prince
George, by-law No. 44, waterworks, $15,000, 15-years, O per
cent,, payable half-yearly, and bonds thereunder; by-law No.
46, electric light, $15,000, 15-years, 6 per cent., payable half-
yearly, and bonds thereunder.

Lincoln County, Ont.—For an issue of $16,000 5 per cent.
10-years, the bids were:—

e DY T R e R S R O $06.63
Canada Bond Corporation - ................. 06.61
R. C. Matthews and Company ............... 90.50
agotil L ant " Yalngr oL e e e 06.21
Brent, Noxon and Company ................ 05.43
G. A. Stimson and Company ............... 05.36
AL E. Ames and Company ... ... .ihon 05.31
Morgan and Company ....... AOE TR S 95.27
Kerr, Fleming and Company .......... ... | 05.18
W. L. Mackinnon and Company ...... . ... . .. 05.07

W. A. Mackenzie and Company

Alberta.—Scaled tenders will be received by the Alberta
bond branch of the department of education up to April 17,
on four blocks of school district bonds amounting to $11,140.
S.eparam tenders are to be made on each block: (1) Birds-
view S.D. (Rural), $1,200, 10-years, 7 per cent. (2) Fosk Con-
solidated S.D., $1,000, 10-years, 6 per cent, (Village district
for assessment purposes.) (3) Lac la Biche S.D., $1,800,
lo-years, 7 per cent. (Village district for assessment pur-
poses). (4) Bouvier S.D., $350, 10-years, 7 per cent. ; Suther-
land S.D., $300, 1o-years, 7 per cent.; Scollard S.D., $1,000,
To-vears, 7 per cent.; Kleskun Hill S.D., $1,200, 10-years, 7
per cent.; Crickledale S.D., $1,200, 10-years, 7 per cent. ;
Harvest Vale S.D., $1,400, 10-vears, 7 per cent.; Northland
S.D., 81,600, 1i0-vears, 7 per cent.

BRITISH COLUMBIA’S FIRST LUMBER CARRIER

(Staff Correspondence.)
Vancouver, April 7th,

In his report on the timber import trade of Australia,
Mr. H. R. MacMillan, commissioner of the department of
‘trade and commerce, states that one of the reasons Canada
lost its hold on the lumber business was because sailers were
in control on the other side, Just as this report has been
issued by the department, the first of the British Columbia
built fleet of lumber carriers is going on berth at Chemainus
to load for Sydney. This is the Mabel Brown, built at the

Wallace shipvards, North Vancouver. Four of these aux-

iliary ships are now in the water, two at North Vancouver

~and two at the vards of the Cameron Genoa Mills Ship-

‘builders, Limited, Victoria, and before the summer is over
they will be on their way to overseas ports with lumber car-

 goes. So the report is opportune, just when lumber manu-

acturers are more able to take advantage of opportunities,
d the suggestions and observatio~s on the import trade of
stralia will have special value.
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SUCCESTED RAILWAY PROBLEM SOLUTION

Sir Thomas Tait, in a pamphlet just issued, offers a
solution of the Canadian railway problem, yvhich is, briefly,
the acquisition by the government of the entire common stock
of the Canadian Northern and Grand Trunk Pacific Railways
for, possibly, a nominal consideration, with the assumption
of all the assets and liabilities of those roads, with a guar-
antee by the government of interest on their bonds and de-
benture stock, supplementary to existing guarantees; the
Dominion to lease the Canadian Pacific Railway system in
perpetuity for a rental equivalent to an agreed annual return
on its common stock, and assume all the liabilities of that
company and all its assets, except the lands, minerals, timber
and cash. ;

The five systems, including the existing government
railways and the Canadian Northern Railway, Grand Trunk
Railway, Grand Trunk Pacific and Canadian Pacific Railway,
under this plan would -be administered on behalf of the Do-
minion by a company known as the Canadian Railway Com-
pany, to be incorporated. The company would have a capital
of ten million ‘dollars and a board of nine directors. Fifty-
one per cent. of the capital stock would be subscribed and
paid for and held by the Dominion, the balance by citizens
of Canada. The government would guarantee five per cent.
dividend. Four directors, capable railway administrators,
would be appointed by the government, and the rest elected
annually by the citizen shareholders, all to be paid good
salaries. The Dominion would finance the whole system,
including additions and improvements.

INSURINC ACAINST THE INHERITANCE TAX

A decided impetus has been given inheritance tax insur-
ance in the United States by the recent insurance of his life
for $2,500,000 by J. Pierpont Morgan. The object of this
insurance is to pay the inheritance tax on his estate when
he dies. This plan of life insurance, while quite common in
England, is new to this continent, and this is the first case
of any considerable magnitude. The insurance was written
by Harold Pierce, a representative of the New York Life at
Philadelphia, and the premium involved was $112,000. Tt
might appear at first thought, says the Detroit Indicator, that
so large an estate as Mr. Morgan’s might easily take care
of the inheritance tax, and so it might were there any cer-
tainty as to the condition that it would be in at the time of
death, The insurance provides for this tax and leaves the
estate undisturbed until conditions can be studied and ad-
justed, It is the immediate availability of the money which
gives to inheritance tax insurance its especial value, as all
present needs can be met at once, and the integrity of the
estate preserved. In this connection it is interesting to note
that the Supreme Court of Massachusetts has rendered a de-
cision to the effect that the proceeds of a life insurance policy
are not subject to an inheritance tax. This renders the pur-
pose for which inheritance tax insurance is taken more cer-
tain, and emphasizes the advantages of life insurance as an
investment.

This insurance is intended to provide for not only the
state inheritance tax, but also the federal. According to a
table prepared by the Mutual Life, this latter tax is at the
rate of 1 per cent., or $500 on the first $50 000, and the rate
increases until on an estate of $5,000,000 it is $341,000. On
all amounts in excess of $5,000,000 it is 10 per cent. As an
illustration as to how the inheritance tax works, the case of
Lamon V. Harkness, an official of the Standard Oil Company,
who died January 17th, 1915, is given by the Mutual Life.
His estate was appraised at approximately $100,000,000, and
it' paid to New York State an inheritance tax of between
$3,000,000 and $4,000,000. Had he died on or after Sep-
tember 8th, 1916, his estate would have been compelled to
pay the federal tax also, amounting to $10,000,000, thus
bringing the total tax to almost 15 per cent. of his estate,
The law provides that the tax must be paid within a vear
after the death of the property owner, and should it remain
unpaid ninety days after the expiration of this vear of grace,
the government can satisfy its ‘claim bv foreclosure. The
executor of an estate is immediately confronted with certain

-pressing obligations and ready money is needed. If there

should not be enough monev on hand to satisfy all demands
and pay the inheritance tax, the executor would be compelled
to sell all or a part of the estate to meet them. To prevent
this sacrifice and preserve the integritv of the estate is the
object of inheritance tax insurance, and it suggests a matter
for the serious ¢onsideration of the business man. ®

ys
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the present time to yield from

City of Hamilton
City of LLondon

City of Kingston

City of Belleville
City of Peterborough
City of Stratford

City of Guelph

Town of Owen. Sound

New York

Ontario Cities and Towns

The Bonds of our old established Ontario Cities and Towns constitute one of the most attractive
forms of investment. The following are a few selections from our list, which may be secured at

59 to 557,

City of Toronto (Harbor Commissioners)

Particulars furnished upon request.

Wood, Gundy & Company

C. P. R. Building, Toronto

Saskatoon

City of Windsor
Town of Orillia
City of Port Arthur
City of Fort William
Town of Listowel
Town of Meaford
Town of Napanee
Town of Perih
Town of Sudbury

Montreal

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

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

A.H. Martens & Company

(Members Toronto Stock Exchange)
DEALERS IN

Government, Municipal
and Corporation Bonds

Write for list with full particulars

Royal Bank Building, Toronto, Canada

Dime Bank Bldg.,

a Harris Trust Bldg.,
Detroit, Mich.

Chicago, Ill.

61 Broadway,
New York, N.Y.

AMILIUS JARVIS A. D. MORROW

Emilius Jarvis & Co.

MEMBERS TORONTO STOCK EXCHANGE

INVESTMENT BANKERS
JARVIS BUILDING TORONTO, ONT.

$100,000
DOMINION OF CANADA
5% BONDS

REPAYABLE 1 MARCH, 1937.
INTEREST PAYABLE 1 MARCH AND SEPTEMBER.

PRINCIPAL AND INTEREST PAY-
ABLE AT THE PRINCIPAL CITIES
IN CANADA AND AT THE BANK
OF MONTREAL, NEW YORK.

PRICE UPON APPLICATION.

NEW YORK LONDON, ENG. DETROIT
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CHANGE IN MORTGAGE LOAN CONDITIONS

Review of the situation by Mr. A. D. Langmuir—W ork
of the Dominion Mortgage and Investment Association

Representing approximately $615,000,000 of assets, the
Dominion Mortgage & Investment Association is expected to
play an important part in improving conditions both for
borrowers and lenders of mortgage funds in Canada. If we
include the companies which favored the formation of this
organization, but which have not yet sent in their applica-
tions, the assets represented are approximately $700,000,000.
There is no way of ascertaining precisely what the gross
assets are of all such companies as are entitled to membey-
ship in this Association. Some measure of the extent of their
strength, however, has been obtained by an examination of

- the reports of 73 companies, which, at present, have assets

aggregating $1,006,427,367. The fact that thg Associatif)n
already represents $600,000,000 of that total, is substantial
evidence of a desire on the part of investment agencies for
the establishment of an Association such as was inaugurated
last year. The association has 30 members, of which four are
provincial associations, affiliated with the Dominion organiza-
tion.

Twenty-five Years Ago.

Twenty-five years ago mortgage companies were able to
conduct their business under long-established and familiar
laws, the cost of effecting loans was very moderate, and in
cases where it became necessary to bring a property to sale
or foreclose a mortgage this could be done with com-
paratively little expense and without unnecessary delay. The
relations existing between the borrowers and lenders were
much more intimate and cordial, and the lending companies
were familiar with the circumstances of their borrowers. It
was not unusual in those days for companies to advance seed
grain and to give assistance in various other ways to borrow-
ers who had met with misfortune. There was more of the
feeling of community of interest—the farmer furnishing the
labor, and the companies the capital necessary to obtain the
results desired by both parties. Of course there have always
been isolated cases of hardship, and doubtless this will con-
tinue as long as there are debtors and creditors, but, on the
whole, the situation was reasonably satisfactory,

That changing conditions require the constant adjust-
ment of regulating enactments that facilitate in every way
possible the placing of public savings in the hands of bor-
rowers who will make sound, productive, use of them, was
pointed out by Mr. A, D. Langmuir, president of the Do-
minion Mortgage and Investments Association, at its recent
annual meeting.  Much of the legislation of the past few
years has not had this effect, he said, and suggested that it
would be to the advantage of the Dominion, if the intimate
relationship between borrower and lender of twenty-five years
ago, could, as far as would be practical, be re-established to-
day.

Functions of Londlng Corporations,

Discussing the functions of lending corporations, Mr.

Langmuir said :—‘“The idea common in the public mind at

times when agitation against lending agencies is most in
evidence, is that the lending corporations exact unnecessarily

high fees and usurious interest rates upon funds which they-

handle. It has not vet been fully grasped that the corpora-
tions, especially of that class forming this Association, are
but the agents between a very large lending public composed
of hundreds of thousands of small lenders who place their
savings, through them at the disposal, at current rates of in-
terest, of those who can profitably make use of them. The
borrower in mind is the one who desires a small loan to be
used for productive purposes, and the one to whom the lend-
ing corporations have been of greatest service is the farmer
borrower. He still regards, on the whole, the lending agency
as being the absolute owner of the funds from which his re-
quirements as a borrower are met. That the money he
obtains is but the accumulated savings of thrifty people not
only in his own locality in many cases, but elsewhere either
in the Dominion or abroad, has not been fully impressed upon
him. The larger borrowers are fullv alive to this fact. Thev
time their borrowings, when possible, so as to take full ad-
vantage of easier terms when savings are abundant. It is
extremely desirable, therefore, that the borrowing public as a
whole should understand as fully as possible the functions of

- these lending organizations in obtaining funds from those

who by thrift, are able to accumulate them, and to place them
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at the disposal of those who can use them productively, and
thus be of benefit to their country.

“In the exercise of this important function, so essential
to the normal development ‘of the Dominion, the lending-
corporations render an important public service, and if our
judgment of what post-war developments may be, is correct,
the importance of that service will become greater. It will
devolve upon domestic institutions to provide the capital
which the smaller bhorrower will require if normal progress
of a national character is to be resumed. So far as can be
seen there does not appear to be much possibility of any re-
sumption in the course of the next few years of that influx
of capital from abroad which was one of the distinguishing
marks of the history of the past ten years. In the absence of
that influx, our domestic resources will be called upon to a
greater extent than hitherto. It cannot be said in perform-
ing this important national service that the legislative
authorities of the Dominion have afforded encouragement.
Taxes have been steadily increased and in addition very
flagrant disrespect to the security given for advances has
been shown.

““We believe that some change has taken place in the
attitude of the public and of the legislatures towards lending
agencies, and it is to be hoped that other disadvantages un-
der which they have been operating will be removed so that
the best possible use can be made of the good name which
the lending agencies of ‘Canada have built up for themselves.
Many of these agencies have, for a period of upwards of half
a century, never failed to meet their every obligation to those
who entrusted their funds to them. The high reputation built
up, may stand the country in good stead when the war ends
and new sources of capital supply will have to be developed.”’

Mortgage Investments in West.

It is estimated that the mortgage investments in Alberta
aggregate $70,000,000, and in Saskatchewan those of insti-
tutions required to make returns under the Corporation
Taxation Act amount to $112,000,000; ten vears ago
the same amount was $12,850,000. In Manitoba the
mortgage investments of institutions are estimated at $120,-
000,000. The aggregate of institutionally-owned mortgages
in the three provinces is well over $250,000,000, of which a
large proportion is upon farm lands. This total has been largely
built up during the past decade, and is substantial evidence
of what has been done in these provinces in providing rural
credit by interests which are represented by this Association.
The entrance of the provincial governments into the business
of lending money on farm lands will have, it is hoped, a de-
sirable effect in restoring a respect for first mortgage security
which has not been shown for it by them during the last few
vears.

Members of the Association.

The following companies are members of the Dominion
Mortgage and Investments Association :—Loan and savings
companies :—Brockville Loan and Savings, Brockville ; Central
Canada Loan and Savings, Peterborough; Crédit Foncier
Franco-Canadien, Montreal ; Huron and Erie Mortgage, Lon-
don ; Standard Reliance Mortgage, Toronto; Great West Per-
manent Loan, Winnipeg ; Trust and Loan, London (England) 3
Waterloo County Loan and Savings, Waterloo; Toronto Sav.
ings and Loan, Peterborough.

Trust companies :—Union Trust, Toronto; Royal Trust,
Montreal ; Toronto General Trusts, Toronto; Trusts and
Guarantee, Toronto; Prudential Trust, Montreal; National
Trust, Toronto; Guardian Trust, Toronto ; Eastern Trust,
Halifax. '

Life insurance companies:—Canada Life Assurance, Tor-
onto; Capital Life Assurance, Ottawa; Continental Life As-
surance, Toronto; Confederation Life Assurance, “Toronto ;
Imperial Life Assurance, Toronto; Manufacturers’ Life As.
surance, Toronto; Northern Life Assurance, London; Sun
Life Assurance, Montreal ; Mutual Life Assurance, Waterloo.

These provincial associations are also members :—Mort-

. gage Loans Association of British Columbia, Mortgage Loans

Association of Alberta; Mortgage Loans Association of Mani-
toba, and Land Mortgage Companies of Saskatchewan. Mr.
E. M. Saunders, treasurer of the Canada Life Assurance Com.-
pany, is vice-president, and Mr. John Appleton, Toroato
General Trusts Building, Toronto, is secretary of the Asso-
ciation.

The following companies have changed their head offices :
Ingersoll Machine Company, from Ingersoll, Ont., to Mont-
real, Que., and the Cowansville Hotel Company, Limited,
from Montreal, Que., tc Cowansville, Que.

H
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NEW WAR LOAN

If you have not obtained as much of
the new War Loan as you desire it
will be advisable for you to place
your order as soon as possible.
We shall be glad to fill it at the i
lowest market price. |

R. A. DaLy & Co.

BANK OF NOVA SCOTIA BUILDING
TORONTO, ONT.

Wholesale Dealers in

Western Canadian School
and Municipal Debentures

Correspondence Invited

A.F. CARROTHERS & CO.

Suite 218-219 McLeod Bldg.

EDMONTON, CANADA

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 Bullding, PORT ARTHUR, Ontarle

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
w Edinburgh Life Assr.
Caledonian Insr. Co.
AGHORN,| &%
' Scottish ua-r. Corp.
+ Of ]
‘;‘NYHN &co G:m:l%o of Canads
. INSURANCE

Caledonian Insr, Oe' e
Stockbrokers, Finanelal & Insurance Agent Union &

Alliance Assr., Londs
VANCOUVER and LONDON, England National Piat Glass

Six per cent. Debentures

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

The Canada Standard Loan Company
428 Main St., Winnipeg

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG
Canadian Managers

INVESTMENT CORPORATION OF CANADA, LTD.
London Office:
4 GREAT WINCHESTER STREET, LONDON, E.C.

USE “MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

The Price 1s just the same as other
grades. Why not buy the Best?

Head Office: Private Exchange:
88 KING STREET EAST MAIN 55697

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘‘About Debentures.”

Paid-up Capital .. .covcvnsonscsovncssivisncane $2,410,925.31
BRERERTE S o e L S LN 685,902.02
b Bl SRR S e S B SRS SR 7,426,971.18

The Great West Permanent
Loan Company

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

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

UNLISTED SECURITIES
A. J. PATTISON, JR., & CO., sioves

56 KING STREET WEST, TORONTO

Baldwin, Dow & Bowman

Chartered Accountants
OFFICES AT

Edmonton, Alberta. Toronto, Ont.
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PUBLICATIONS RECEIVED

Foreign Trade.—The foreign trade letter of the First
National Bank of Boston.

Business Conditions.—Monthly letter of the Alexander
Hamilton Institute, New York.

Casoline.—Bulletin No. 362 of the laboratory of the
Inland Revenue Department, Ottawa.

Trade and Navigation.—Statistics of Canada’s trade for
January, 1917. Price, 10 cents, Issued by Department of
Customs, Ottawa.

Ontario’s Estimates.—Proposed provincial expenditures
for fiscal year ending Octoker, 1918. Issued by the Provincial
Treasurer, Toronto.

Public Utility Bonds.—Fundamental Features of a Sound
Public Utility Bond. By F, K. Shrader, of Halsey, Stuart and
Company, Chicago. A paper read at the annual convention
of the Illinois Gas Association, Chicago, Illinois, March, 1917.

Covernment Telephones.—The experience of Manitoba,
Canada. By James Mavor, Ph.D., professor of political
economy in the University of Toronto. Published by the
Maclean Publishing Company, Toronto, and Moffat, Yard
and Company, New York. Price, $1.

United States Banking.—(1) Federal Reserve Bulletin.
(2) Federal Reserve Inter-district Collection System. (3)
Digest and Index of Opinions of Counsel, Informal Rulings
of the Federal Reserve Board. (4) Third annual report of
the Board, Issued by Federal Reserve Board, Washing-
ton, D.C.

Modern Banking.—When America started Banking; The
Case for the Branch Bank; Under the Mantle of J. J. Hill;
To the Loan Shark or the Bank; Advertising What, How and
Why, are among the contents of the latest number of The
Burroughs Clearing House, an attractive monthly published
bystlxz Burroughs Adding Machine Company, Detroit, Mich.,

Estabelle.—From many points in the United States orders
are coming in to William Briggs (Methodist Book Room),
Queen Street West, Toronto, for this book of poems by the
well-known Canadian poet and Oriental explorer, John Stuart
Thomson., The New York Times has said: ‘“On all sides
Estabelle is highly lauded.” The Boston Transcript has
said: “Here is a bit of genuine inspiration in Estabelle. In
its simple but harmonious movement, its sorrow for the death
of little children, and the sincerely intimate touch, this poem
vies with Wordsworth’s Lucy Gray.” The Canadian Maga-
zine has said: “Estabelle, seemingly simple and artless, has
a thrilling power.”” The book sells for one dollar, Mr, Thom-
son is the author of the travel books, “China Revolutionized”
and “The Chinese,” and is well known to the readers of
The Monetary 1imes, having contributed an interesting
article to each of the last three annual issues.

What's What in Canadian Advertising.—The 1917 edition
of “Lydiatt’s Book,”” or “What’s What in Canadian Adver-
tising,”’ maintains the same high standard of usefulness as
previous issue, The publisher has been enabled to reduce
the price to $z by including a small amount of advertising.
There is a list of the Canadian daily newspapers, weeklies,
monthlies, etc., with full information regarding each; also
a list of trade and class publications, There is a list of the
clients of all the Canadian advertising agencies, as well as
a list of all clients of United States advertising agencies who
place business in Canadian publications. There is also much
useful information regarding paper, type, engravings, win-
dow display, books on advertising, advertising laws, customs
duties, etc. A quantity of statistics, maps, etc., regarding
Canada and general Canadian business progress, SErves to
make the little volume one of general reference value. Bound
in limp green leather, 3% X 5% inches, 340 pages, sevpral
illustrations and colored maps. Published by W. A. Lydiatt,
53 Yonge Street, Toronto. 3

Italy, France and Britain at War.—In the latter part of
1016 Mr. H. G. Wells made a tour of the hattle fronts of
Europe. In his latest book he tells what he saw and pre-
sents his latest impressions and conclusions on the war. Be-
ginning with a chapter in which he explains how he came
to make this trip of inspection and in which he gives the
reader intimate glimpses of men playing prominent parts in
_ foreign affairs, he takes up in turn conditions as he found
them in the different countries, and concludes with a most 1n-
teresting section on what people really think about the war.
Here are found such topics as, Do They Really Think at
(All?, The Yielding Pacifist, The Conscientious Objector, The
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Social Changes in Progress, The Religious Revival, and The
Ending of the War. :

Mr. Wells puts great faith into the Tanks, stating that
even our present Tanks can be used to complete an invin-
cible offensive, ‘‘It is doubtful if the Germans can get any-
thing. of the sort into action before six months are out,”” he
says, ‘“‘and by that time we should be using vastly more for-
midable Tanks than those we are making now. We ought
to get the war on to German soil before the Tanks have
grown to more than three or four times their present size.
After one has seen the actual tanks, it is not very difficult
to close one’s eves and figure the sort of Tank that may be
arguing with Germany in a few months’ time. The book is
gne of the most interesting and best-written war volumes to

ate.

Ttaly, France and Britain at War. By H. G. Wells, author
of “Mr. Britling Sees It Through,” etc. Published by The
Macmillan Company of Canada, St. Martin’s House, Bond
Street, Toronto. Price, $1.50.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended April 6th, 1917 :—

Hudson Bay Mine, 87,600; La Rose Mine, 52,821 Temis-
kaming Mining Company, 65,510; Kerr Lake Mining Com-
pany, 43,084. Total, 249,015 pounds, or 124.5 toms.

The total shipments since January 1st, 1917, now amount
to 5,045,955 pounds, or 2,972.9 tons.

VALUE OF MORTGACE INSURANCE

An inspector of the North American Life Insurance Com-
pany, Toronto, travelling through a rural district in Ontario,
noted that in a community where the farmers appeared to be
of very moderate means one showed evidence of marked
prosperity. In answer to a query as to the reason for this
the farmer in question replied that he had early recognized
the value of life insurance, and, having protected himself ade-
quately by that measure, was able to take chances. He had
applied to his business those principles which make for suc-
cess in any enterprise, large or small, and had done so under
shelter of the one impregnable defence—life insurance.

AMORTIZATION COMPANY LIKES SASKATCHEWAN

“Tt is the settled policy of the Amortization Mortgage
Company to confine its mortgage loans entirely to first mort-
gages on improved and productive farms, and after a careful
and thorough survey of the field, the province of Saskatche-
wan, Canada, was selected as the best loaning field which
could be found,” states Mr. Paul Brown, president of the
company, in its annual report, This report, he added, would
not be complete without a brief survey of the loaning field
and an attempt to look somewhat into the future. Since the
outbreak of the European war, the Saskatchewan farmer has
added immensely to his earning capacity, and this is limited
only by his ability to produce. Speaking from a purely pro-
ductive standpoint, it is hard to conceive just what amount
in dollars and cents the war has brought to the Saskatche-
wan farmer by way of increased earnings. i The re-
duced state of European countries, ravished farms, ruined
industries. heavy taxation, general unemployment it seems
certain will greatly increase the immigration to Canada, and
no matter what the fates of war may hold in store for the
belligerents, the *holder of securities based on good farm
mortgages may sleep soundly, in the firm conviction that his
security is and always will remain sound, and his interest
paid promptly at maturity.”’

The company’s head office is at Pittsburg, Pa. Its an-
nual statement shows total assets amounting to $213,797.
On January 1st, 1016, it had issued $21,418 loans on mort-
gages, and at the beginning of this vear $63,762, an increase
of $42,344.

The latest list of Messrs. Breed, Elliott and Harrison,
Chicago, contains particulars of blocks of Lethbridge and
Saskatoon bonds, and also 810,000 of the province of Alberta.
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Why Burden Your Wife?

°

5

F you wish to appoint your wife as ex- %,
ecutrix or trustee under your will, ia
why not assist her to carry the heavy 5
burden by appointing this Corporation s
]

as co-executor?

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,
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~ QOur Oﬁcers will be glad to confer with

o you in regard fo the making of your will

° or any trust business you may have in

H mind.,
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CORPORATION

i President Mana Director 4
W.S.DINNICK HERBER W DDINGTON g

l ‘so KING ST EAST - TORONTO®

Telephone Main 271
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THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION
OF LONDON, ENG. LIMITED

Sickness

ISSUES
Personal Accident
Employers’ Liability Automobile
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

‘Bond and Debenture Corporation

THE

OF CANADA, LIMITED

WESTERN MUNICIPAL
AND SCHOOL DEBENTURES

805 Union Trust Building - Winnipeg

The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets - - - = - - $718,608.76

Surplus to Policyholders $380,895.44

T ey

DIRECTORS
. H. C. CARSON, Toronto........... President
. HOME SMITH, Toronto....... Vice-President

..Managing Director
. McMASTER, K.C. W. T. KERNAHAN
. M. NESBITT H. N. COWAN

- G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO

A

R

F. D. WILLIAMS......
AL C
S. G

Government Bonds

United States
British
French

Russian
Italian

Requests for prices and
information will receive

our careful attention.

A. B. Leach & Co.

Investment Securities
62 Cedar Street, New York

Buffalo

Baltimore

Chicago Philadelphia

Boston
—.




FPOE L ore

32 THE MONETARY, TIMES

IMPORTANT DECISION IN VANCOUVER

The decision handed down by the court of appeal, Van-
couver, in the case of the North American Life Assurance
Company against Emma Gold, involving the interpretation
of the British Columbia War Relief Act, and contradicting,
as it does, a decision of the Manitoba appeal court .which
has been made the basis of a number of decisions in the
British Columbia courts, is of considerable importance. The
action was one for the foreclosure of a mortgage held by the
plaintiffs on a ‘property in the west end of the city. The
defendant is the mother of Edward Gold, formerly r(-eve‘m'
South Vancouver, now a corporal in His Majesty’s Canadian
forces. A decision was given in favor of the company, it
being held that the act only gives relief to the soldier in
respect to his own property, and that the wife, mother, or
other dependent did not come within its provisions, and that
where action was brought against the dependent in respect
of her own property the act did not apply. An :\pp:ul. was
taken, and the present decision gives a much wider inter-
pretation of the act, namely, no action can be brqught against
either the soldier, his wife or other dependent in respect to
either his own property or the property of the wife or de
pendent, The question of who is a dependent will apparently
be decided in individual cases.

The Bank of British North America are erecting a new
building at Queen Street East and Beech Avenue, Toronto.

The Toronto Building and Land Company, Limited, with
Ontario charter, has changed its name to House Repair and
Service Company, Limited ; Bagoda Manufacturing Company,
Limited, with Ontario charter, to Bozota Manufacturing Com-
pany, Limited; Home Loan and Contract Company with
Saskatchewan charter, to Home Loan and Mortgage Com-
pany, Limited; The Woodland Lumber Company, Limited,
with Alberta charter, to The Excelsior Lumber Company,
Limited; The Marshall-Mitchell Hardware Company, Lim-
ited, with Alberta charter to The Mitchell Hardware Com-
pany, Limited.

O

Fifty Years a Regular
Reader of the

Monetary Times
and still enjoys it.

Guelph, Ont.

Enclosed please find express
order covering my subscription
to the ‘“ Monetary Times.” I
have been a subscriber to your
paper from its first issue in 1867
and before that took the Mont-
real paper you took over. |
am in my eightieth year.

Yours truly,

-
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CARRIED $10,000 LIFE INSURANCE

The late Frederick R. Dearborn, of St. John, N.B., had
an estate valued at $6s5,100, of which $10,000 was life
insurance. :

INSURANCE OF TORONTO SOLDIERS

The new regulations governing soldiers’ insurance, as
passed by Toronto city council, apply to policies placed on
soldiers by life insurance companies and by the city. All
policies will continue in full force and effect for six months
after the date of discharge of party insured. After that
period, the insured party will have the option of continuing
the policy by paying to the city the cash surrender value of
the policy. This amount the city will receive from the insur-
ance company, providing the soldier does not wish to con-
tinue the insurance.

MONTREAL BANK CALLS FOR CAPITAL

The Montreal City and District Savings Bank has issued
a call for 25 per cent. on the bank’s subscribed capital of
$2,000,000, of which $1,000,000 is paid up. The call issued
is the first since 1910, when the $100 shares became 5o per
cent, paid. The new money will bring them up to $75 paid
when the final instalment is paid on July 1st 1018. The new
call is spread over five quarterly dates, beginning with July
1St next.

The decision to bring additional shareholders’ money.
into the business of the bank is with a view to bringing the
paid-up capital more into line with the volume of business
handled. The assets of the bank are in excess of $30,000,000,
or about 50 per cent. higher than ten vears ago.

The bank has been paving dividends of $8 a share a
vear, equivalent to 16 per cent. on the paid-up capital.

WEAKNESSES OF PUBLIC OWNERSHIP

The articles of Prof. Mavor on public ownership and
the Hydro-Electric Commission of Ontario, just published in
pamphlet form, deal with practically everv phase of the
subject. Prof. Mavor says in his introduction that ‘“the
Hydro-Electric Commission began early in its career to take
arbitrary measures. It rode roughshod over all private rights,
not only over those of companies, but over those of indi-
viduals, and it sheltered itself behind the preposterous pro-
vision in its acts that it should be immune from prosecutions
in the courts of law. For those to whom exercise of power
is a novel experience, all law is martial law. Either through
ignorance or through defiance of the constitution upon which
our liberties are founded the provisioi. of Magna Charta,
to no one will we sell or deny, or delay, right of justice, has
been, we may hope temporarily, suspended by the Ontario
legislature. That there is no phantasy, but a very real sus-
pension, mav be gathered from the fact that the attorney-
general of the province has already twice refused a fiat to
permit suit against the Hvdro-Electric Commission on the
ground that the acts constituting the commission give it
immunity.”’

The matter of property rights in Canada is receiving
close attention in the United States. ‘“The Commercial
West,” of Chicago, for example, in a recent issue, says:
“Owing to the prospect of greatly increased ties between
the United States and Canada, and especially between the
states and provinces of the North-West, it is of especial im-
portance to consider the status of property in Canada. The
question of property rights in Canada is a live one in view
of the keen interest of American capital in Canadian invest-
ments, and the fact that Canada is doing much of her own
war financing.’”’

Mr. Leslie H. Boyd, K.C., of Montreal, has been appoint-
ed chairman of the Dominion Grain Commission. He suc-
ceeds Prof. Magill, who resigned to become secretary of the
Winnipeg Grain Exchange. His headquarters will be at Fort
William. Mr. Boyd was educated at McGill University, be-
came an advocate in 1898 and was later made a K.C. He is
now a member of the firm of Messrs. Gilman and Boyd, and
a prominent member of the Montreal Bar.
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The Excelsior Life Insurance Company

L/’ Mr‘g}\\

A STRONG CANADIAN COMPANY
Assets for Policyholders, $4,500,000. Assurances, $21,600,000
HEAD OFFICE,

TORONTO, CANADA

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

Interest at 4 per cent. payable half-yearly on Debentures

T. H. PURDOM, K.C., President

NATHANIEBL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street
Capital Account, $724,550.00 Reserve Fund, $530,000.00
Total Assets, $3,386,136.85
President, SIR WM. MORTIMER CLARK, LL.D., W.8., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 5%. a Legal Investment for Trust Funds,
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable terms.
WALTER GILLESPIE, Manager

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.

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

Cincinnati Chicago Indianapolis New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SEILL

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

The
Credit-Canada, vimic

HON. H. B. RAINVILLE, President
E. A OUIMET }Mm =
F. SAINT-PIERRE SR

We own and offer Most Select

SGHOOL AND MUNIGIPAL
BONDS

to yield from

%oo to 60/0

179 St. James Street

Montreal - - Canada

Russian Bonds

Internal Loan—Due 1926

Purchasers of these Bonds will net a PROFIT

oI over 700/0

upon the return of exchange to normal,
in addition to a large interest return.

Anglo-French
Bonds

PRICE TO YIELD ABOUT
1 0
(6T A
Descriptive Circular on Request

Macdonald, Bullock @ Co.
84 Bay Street - Toronto

PHONE ADELAIDE 1700

_'
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¥K=="To City, Town and Village Dwellers in Ontario

Keep hens this year

GG and poultry prices, the like of which have
seldom or never been experienced, certainly
make it worth anyone’s while to start keeping

hens. By doing so you have fresh eggs at the most
trifling cost. At the same time you have the splen-
did satisfaction of knowing that vou are doing some-
thing towards helping Britain, Canada and the
Allies achieve victory this year.

Increased production of food helps not only to
lower the high cost of living, but it helps to
increase the urgently needed surplus of Can-
ada’s food for export. It saves money other-
wise spent for eggs and poultry at high prices,
and saves the labor of others whose effort is
needed for more vital war work.

The Ontario Department of Agriculture will give
every possible assistance by affording information
about poultry keeping. Write for free bulletin which
tells how to keep hens (address below).

“A vegetable garden
for every home”

Nothing should be overlooked in this vital year of
the war. The Department earnestly invites everyone
to help increase production by growing vegetables.
Even the smallest plot of ground, when properly
cultivated, produces a surprising amount of veget-
ables. Experience is not essential.

On request the Department of Agriculture will
send valuable literature, free of charge, giving com-
plete directions for preparing soil, planting, cultiva-
tion, etc. A plan of a vegetable garden, indicating
suitable crop to grow, best varieties and their ar-
rangement in the garden, will be sent free to any
address.

Address letters to ‘“Vegetable Campaign,”’

Department of Agriculture, Parliament
Buildings, Toronto.

ONTARIO DEPARTMENT OF AGRICULTURE

W. H. Hearst, Minister of Agriculture

Parliament Buildings, Toronto
1

Volume 58.

CONDENSED ADVERTISEMENTS

“ Positions Wanted,” 2c. per word;: ''Positions Vacant,” ' Agents or
Agencies Wanted," 3¢c. per word ; other condensed w.dvertisements, 3¢,
per word. Minimum charge for any condensed advertisement, 50¢. per
insertion. All condensed advertisements must conform to usual style.
Condensed advertisements, on account of the very low rates charged for
them, are payable in advance.

THE SIMPLE ANNALS OF A SUCCESSFuUL SALES-
MAN.—(How he made his opportunity.)—The most import-
ant thing a salesman has to sell is his services, for consider,
when the salesman sells his services he has disposed of his
most valuable asset. If he puts this sale over right, the rest
follows as a matter of course. Listen to the story of a sales-
man who sold his services well. Mr. H. was a clerk in a
financial office in a small city in Canada. His equipment
was simple—a fair education and an indomitable ambition.
Like many good men he felt sure there was a better place and
a brighter future for him somewhere, and he was content to
abide his time, only he was determined not to wait for his
opportunity but to make it. Casting about, he learned that
successful life insurance soliciting was a very lucrative pro-
fession. He could not afford to give up his job for the mo-
ment, so he devoted his time to study at night. In brief, Mr.
H. soon mastered his subject and found he could increase
his income considerably by writing insurance in his leisure
moments. In a short time he felt he was justified in giving
up his position as a clerk, and arranged to come to Toronto
and connect himself with my agency. From the start he has
made, he should earn $5,000 a vear with comparative ease.
What is the moral? Had he not been stirred by ambition,
had he not been willing to sacrifice a part of his evenings
to better himself, he would still be earning $75 to $100 a
month. This is a human document from life and only one
of many we will be glad to show. We have a few good
openings for applicants of unquestioned integrity and with
the highest grade references. No others will be considered.
Give full particulars of vour business career in making ap-
plication. W. A. Peace, Branch Manager, Imperial Life As-
surance Co., 20 Victoria St., Toronto.

MOOSE JAW RENTAL AGENTS.—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 lock-
ing after collections and any necessary repairs. Established
1908. Correspondence solicited.

WANTED, by married man, age 37, position as Office
Manager, Secretary-Treasurer, or in charge of Accounts
reliable Manufacturing concern. At present employed in offi-
cial capacity Accounting Department Railway Company.
Qualified to act as Traffic Manager. Salary required, $2,400.00
per year., Excellent references. Address Box 53, 7he Mone-
tary Times, Toronto.

The 58th Westmount Rifles purchased $10,000 of war
bonds of the third Canadian government loan.

For 1916
Compiled, Revised and Tabulated from Official Reports

9 A list of original purchasers, price and income basis of the
Municipal Bonds sold in 1916, showing purpose, amount,
interest rate and maturity of each issue. The names of the
borrowing States, Counties, Cities, etc., are arranged
alphabetically, by States.

PRICE $5.00 PER COPY

THE BOND BUYER

The Authority on Municipal Bonds
25 West Broadway New York, N.Y.

Municipal Bond Sales

|
|
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Penniless Old Men

Yog know many of them—men who in
their prime made plenty of money, but
who spent as freely as they earned. Old
age finds them in a sorry plight.

Ypllll can escape their bitter experience if you
Wi1ll,
vested in an Imperial Endowment will provide

for your comfort in old age. Or it will take
care of your family should death call you early.

Write for a free copy of our very interesting
booklet entitled ‘‘Penniless Old Men.”’ Address:

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE - TORONTO

Copyright 1915

o (T e
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A few dollars saved each year and in-

AN

~ LEGAL NOTICES |

THE GREAT DOMINION FILTER COMPANY, LIMITED

—_—

PUBLIC Notice is hereby given that under the First Part of chapter 79

of the Revised Statutes of Canada, 1906, known as 'The Companles
Act,” letters patent have been issued under the Seal of the Secretary
of State of Canada, bearing date the 16th day of February, 1g17, in-
corporating George William Davey, journalist; klizabeth Helen Baldwin,
married woman; Ernest Chase Sydney, accountant; Frederick Pole, clerk;
George Edmund Newman, barrister-at-law, and Murray Ross, broker, all
of the City of Toronto, in the Province of Ontario, for the following pur-
poses, viz.:—(a) To manufacture, buy, sell, exchange and deal in goods,
wares and merchandise of all kinds; (b) To apply tor, purchase or other-
wise acquire any patents, brevets d’invention, grants, leases, licenses,
concessions and the like, and especially the rights covered by patent for
the Dominion of Canada 136342 and all improvements thereof and partially
or absolutely to control the same, and to pay for the same in cash, shares
or other securities of the company, and to use, exercise, develop or other-
wise turn to account the property rights or information so acquired; (c¢)
To draw, make, accept. endorse and issue promissory notes, bills of ex-
change, bills of lading, warrants, and other negotiable or transferable
instruments; (d) To sell, dispose of, let or otherwise deal with the under-
taking or assets of the company or any part thereof for such consider-
ation as the company may see fit; (e) With the approval of the share-
holders to remunerate any person for services to the company, more
particularly by the issue and allotment of shares of the company wholly
or partly paid up; (f) To pay out of the funds or in shares of the com-
pany all expenses of or incidental to the formation, registration, pro-
motion and advertising of the company. The operations of the company
to be carried on throughout the Dominion of Canada and elsewhere by the
name of “The Great Dominion Filter Company, Limited,” with a capital
stock of one hundred thousand dollars, divided into 1,000 shares of one
hundred dollars each, and the chief place of business of the said com-
pany to be at the City of Toronto, in the Province of Ontario. Dated at
the office of the Secretary of State of Canada, this 1gth day of February,

1017.
e THOMAS MULVEY,
5a Under-Secretary of State.

: LION LOCKS, LIMITED

PUBLIC Notice is hereby given that under the First Part of chapter 79

of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary
of State of Canada, bearing date the 22nd day of March, 1917, incorporating

Aubrey Thomas Maher and John Bruce O’Brien, students-at-law; Thomas
Stewart Hagan Giles, accountant, and John Steuart Duggan and Craig
McKay, barristers-at-law, all of the City of Toronto, in the Province of &
Ontario, for the following purposes, viz.:—(a) To manufacture, buy, sell,
export, import and deal in builders’ hardware, safety deposit boxes, auto-
mobile locking devices, post office locks and boxes and locks of all kinds;
(b) To carry on any other business, (whether manufacturing or otherwise)
which may seem to the company capable of being conveniently carried on
in connection with its business or calculated directly or indirectly to .en-
hance the value of or render profitable any of the company's property or
rights; (c) To apply for, purchase or otherwise acquire any patents,
licenses, concessions and the like conferring any exclusive or non-exclusive,
or limited right to use, or any secret or other information as to any in-
vention which may seem capable of being used for any of the purposes of
the company or the acquisition of which may seem calculated directly or
indirectly to benefit the company, and to use, exercise, develop or grant
licenses in respect of or otherwise turn to account the property, rights or
information so acquired; (d) Subject to section 44, to take or otherwise
acquire and hold shares in any other company having objects altogether
or in part similar to those of the company, or carrying on any business
capable of being conducted so as directly or indirectly to benefit the
company (e) To promote any company or companies for the purpose of
acquiring or taking over all or any of the property and liabilities of the
company, or for any other purpose, which may seem directly or indirectly
calculated to benefit the company; (f) To sell or dispose of the undertak
ing of the company or any part thereof for such consideration as the com-
pany may think fit, and in particular for shares, debentures or securities
of any other company having objects altogether or in part similar to
those of the company, is authorized so to do by the vote of a majority in
number of the shareholders present or represented by proxy, at a general
meeting duly called for considering the matter, and holding not less than
two-thirds of the issued capital stock of the company. The operations of
the company to be carried on throughout the Dominion of Canada and
elsewhere, by the name of “Lion Locks, Limited,” with a capital stock
of fifty thousand dollars, divided - into soo shares of one hundred dollars
each, and the chief place of business of the said company to be at the
City of Toronto, in the Province of Ontario. Dated at the office of the
Secretary of State of Canada, this 24th day of March, 1917

THOMAS MULVEY,
40-2 : Under-Secretary of State.

The Fred Thomson Company, Limited, with Dominion
charter, has increased its capital from $100,000 to $250,000;
The Cube Coal Company, Limited, with Alberta charter, from
$20,000 to $45,000. The following companies have reduced
their capital stock: City Central Real Estate Company, Lim-
ited, with Dominion charter, from 81,000,000 to $100,000;
Acme Company, Limited, with Alberta charter, from $500,000
to $250,000.
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e S WEEKILY STATISTICAL RECORD

DOMINION SAVINGS BANKS

POST OFFICE SAVINGS BANKS

Deposits Total Withdraw-|Balance on DR JARUARY, 1917 e
BANK or De:o:its als for | 28th Feb.
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Wallace . oovviiinniiianinens 330,00 136.472.08 166.00| 136,306.03 on uhccountl closed during counts on Slst
— — — MOBtRwees o siseisnnnaiseviais ;
Totals...ovsveinsesencsnsss 142,787.09 13,379 ‘218 l(i 122,416 55(13,266,801.61 .jw) ol 1[_@2.&7(4
e i . TETE p BRI 42,711,802,28 42,711,892,28
PUBLIC DEBT (11 S 1917 Revenue AND ExpenpiTure on| Total 28th |EXPENDITURE on CAPITAL| Total 28th
Paate i Rew York 75,357,000 00 1nvestiments—Sinking Fds.| 13 11,465 55| ACC0UNT OF ConsoLIDATED Fo.| Feby.. 1917 pRe Bre. Lnlan
Payable in Canada ........|816,049.840 32 Other Investments........ | 145079, \888 71 $ cts
Payable in Bagland......... 362,708,812 40| Province Accounts. ........ 327 90| REVENUR— 8 ctswa, 217,690,670 11
Temporary Loans.......... 219,890 808 02 Miscel and Bkg. Accounts 360, 365 261 32| CuStOmS «..viuiinn enann. [ LIBO56,682 8| g et At e f
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Dominion Notes. .......... 182,132,201 29|  Total Assets............ 511,253,005 29| Post Office ... ... T ] Pl R 1
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CHARTERED BANKS’ LATEST STATEMENT, FEBRUARY, 1917
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Current Loans in Canada....... sounee .. 813,302.717 Bills payable., ...ivoeiovssssosons 9,072,041
Current Loans elsewhere. . SR e f 86, 944 450 Scf‘eptzpcgi lt;?ider Letters of Cred lg,sss_ogo
Loans to the Government of Canada. S ) ther Lia €8. ... iieniaaneien ,336,229
Loans to Provincial Governments.... E5P 22;?5%'3%? Balances due tgr tltxellll:'gp;gll?tll Governm TEETT,
to Municipalities. 121, otal Liabilities....
o e 5,311,686 Loans to Directors. ... = 8,055,807
Real Estate other than 5 871,110 Average Coinheld........... P 65.199.027
Mortgages on Real Estate....... wwels 1,807,508 Average Dominion Notes held...... & 154 513,729
BRBK PromIges.ivscoivioihsvoriciionencsscninsasuosnenohsosnsonass 19, 620 189 Greatest Amount in Circulation..........c.ocoviiiiiiiiiiiiinnnnes 142589, 98
UNLISTED SECURITIES (Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co., Toronto, Week ended April 11th, 1917.)
Bid Ask Bid Ask Bid Ask | Bid Ask
Abitibi Power...... con;. 61 7 ghanman B’alll fBea\rings. %(5) ;g mzv:nTE::;rgl..s.;‘;i;:fgesf. gg l?(l) %siilt&&Ré:?:;%rgéébonds s gg
FAA 88 ke tinent e iiis : et
Alberta Pac. Gram g::f 90 98 ngk:;ﬁ:::taPlolweCo.pref. Re(E 66 |Linderman S. & Mac. Co.| 4.50 5.10 |Anglo French,5's........ 94 95
Atlantic Sugar ..... com.| 12 15 |Dom. Po'er & Trans com., 61 65 |MaritimeCoal & Rly.com. 7 ... |Toronto Paper.6% bonds| 86 AR
Sterling Coal Bonds. .. .. 42 .«s, (Imperial Oil..............| 880 .... |Morrow Screw 6% bds...| 88 .... |Univ, Steel & Tool..com.| .... 42
Brompton Paper........ 52 54.50 |Dominion Life........... 60 |National Brick Bonds.... 32 87 - INoleanierOil .5 vl 120 e
I t Amu t| 70 .«.. |Dom. Permanent Loan 68 72 |Northern Crown Bank..| .... 95 |Wabbaso Cotton....com.| 26 31
Canada Furniture..pref.| .... 40 |Dom. Glass ......... 80 86 North American Pulp....| 4.50 | 5.75 |Crown Trust Co.. ...... 95
Canada Machinery, 6's . 68 78 Dunlop Tire .. oS 90 97.50 |Ont. Pulp Bonds ........ 85 .... |Carriage Factories..com. 12 15
pref. 39 .... |Dom., Steel & F'dry.com.| 176 185 Peogle s Llo%n & Savings| 85 3(2] g?vakslfol?a Stl. 6% deb. e 96
da Paper ..... 86 95 o o 25 94 96 |Prudential Trust........ o ack Lake... ..... com. z 3
g:rr::d?nn ,!!le::coni. Com .| 1.80 | 2.50 |Dom. Sugar........ 81 ... |Provincial Paper....com, 51 R e S pref 4 5
Canadian Mortgage......| 86 95 [Can. Tube & Iron. . 8 A 100 |Russian Govt. 53% bds. 4280 A bonds| 27 30
Canadian Oil........ com.| 38.25 42  |Home BanK.............. 64 .... |MacDonald......... com. 14.5 estern Assur......com.| 6.75 | 7.75
pref.| 87 .-.. |Imper. Steel & Wire. pref.| 1.25 - esinl L0 e S et e e ref. 84 Brandra'm'-Hend'r!. SO o 50
Canadian Westmghouse 115 125 com. . os 1 |Standard Reliance Loan 47 |Can.Cro’k’rWhe'l'r.com.| 92 kRl
Carter Crume..... om.| 10 .... |Inter. Milling....... 85 90 |[Steel & Radiation...com. 82 |American Natural Gas..| .... 1.05
Hydro Elec. Radlatlon L0 98 |Loews Theatre...... 81 T pref. 70 & g
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MONTHLY RAILROAD EARNINCS

The following are the weekly earnings of Canada’s trans-
continental lines during March :—

Canadian Pacific Railway.

1917. 1910, Inc. or dec.
e e R ST $2,442,000 $2,198,000 + $244,000
e sy S 2,670,000 2,258,000 + 412,000
T D R SR 2,648,000 2,281,000 + 367,000
el a1 3,032,000 3,491,000 + 441,000

Crand Trunk Railway.

Rl s $1,003,190 $ 092,020 + $ 71,164
L A R e S 1,008,837 057,542 + 111,205
arely o G 1,054,630 907,233 + 87,400
T D S e 1,815,571 1,502,442 + 223,120
Canadian Northern Railway.
BEch 7 e $ 669,100 $ 540,200 + $128,900
T RV RS S 738,200 538,000 + 200,200
IERECh 2Y s 710,100 540,000 + 170,100
TV TR SRR 1,146,000 979,000 + 107,000

‘The Canadian Northern Railway February statement is
as follows :—
1017. 1916, Inc.
Total gross earnings. $ 2,358,600 $ 2,080,200 + $ 260,400
Operating expenses .. 2,250,400 1,050,800 + 200,600

Net earnings 108,200 $ 120,400

Aggregate gross earn- 2

ings from July 1st. $26,822,700 $21,527,600 + $5,295,100

Aggregate net earn-

ings from July ist. $ 6,886,400 5,000,300 + 977,100

Results of operations of the Canadian Pacific Railway
for the half-year ended December 31st last were:—Gross earn-
ings from railway and lake and coastal steamers, $76,717,005 ;
working expenses, $45,043,1900; net earnings from railway
and lake and coastal steamers, $30,874,760; deduct fixed
charges, $5,132,051 ; surplus, $25,742,215; deduct contribution
to pension fund, $200,000.

Deduct net earnings of coastal steamers, commercial
telegraph and news department transferred to special income
account, $1,144,071.. Net revenue from earnings of railway
and lake steamers available for dividends, $24,305,144. After
payment all dividends declared for half-year the surplus from
earnings of railway and lake steamers is $13,684,505.

Special income for the half-year after making allowances
for contingent reserves, $6,415,352.

The Grand Trunk Railway of Canada reports for the
vear ended December 31st last:—

: 1916. 1015.
LaToss receipts .. ioL LTl £9,819,700 £8,202,700
WOTRIDE: EXDENSES . +i s siin oo o1t o' 7,228,000 6,511,250
(T g o RO SRR L i S 32,501,700 £1,781,450
DIe i oome ¥ iy e 62,400 373,200
LR ID0OINE i o via e v sis e 2o £2,654,100 £2,154,0650
e R R R B S 1,014,600 1,510,000
Badance oo bon s i L e i £ 739,500 £ 034_.;;_:
Grand Trunk Western surplus year ¢
epded June. 30th, S1010. o, /v 119,200 X122,200
Deficit other companies ........... 56,400 1,850
Ner surplus LRk £ 62,800 £ 124,050
Balance for dividends . ........... 802,300 £ 510,700
Dividends on 4 per cent. guaranteed
stocks and first preference stock 335,400 187,500
Surplug C e v G R TRl £ 466,900 £ 323,200

x—Deficit.

The above balance of £466.000 added to the amount of
£15,000 from December, 1915, makes a total of £481,000,
whirh will admit of the pavment of the balance of the divi-
dends for the vear on the 4 per cent. guarantee and first
preference stock and the full dividend of 5 per cent. for the
vear on the second preference stock, leaving a balance of about
£20,000 to bhe carried forward.
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THE

DIFFERENCE

IN THE

PAY ENVELOPE

The book-keeper who gets down at 7 a.m. and gets through at 6 p,m,,
draws a great deal less pay than the accountant who works half the
hours. It's not what you DO that you get paid for—IT'S WHAT YoU
KNOW. But you must REALLY know. It does not do to THINK
you know or to PRETEND you know, Some one is sure to ‘"call a
bluff "' of this sort. Now, our business is the training of accountants—
the making of expert accountants and auditors. We can make an expert
accountant and auditor of YOU, We can help YOU to double your sal-
ary and at the same time cut your work in half. Look across the road
or around the corner and you can pick out a man who is doing just what
1 say above—drawing a salary on account of what he KNOWS, |5 he
any brighter or more capable than YOU except for his training? Are
YOU capable of doing what ME can do? If you have the ability we will
do the rest. Unless you are ambitious— unless you aspire to better
things—our plan will not appeal to you, but if you ARE ambitious—if
you believe yourself CAP ABLE—we can help you to climb. Our plan
covers a thorough training for expert accounting, C. A. Examinations,
cost accounting and auditing work, Deny yourself a few cents a day and
the sum saved will pay all we charge you. You will make a BIG MIS«
TAKE if you do not investigate at least. Ask to be told about our suc-
cessful members and about our plan for making you more successful.

I want to climb higher. Kindly send me full particulars of subjects
underlined :
(1) HIGHER ACCOUNTING.
(2) MANUFACTURING or COST ACCOUNTING.
(3) CHARTERED ACCOUNTANCY (C.A. degree).

NAME,.,...

ADDRESS ......
THE SHAW CORRESPONDENCE SCHO0O

Toronto, Canada

WE ALSO TEACH Book-keeping, Stenography, Salesmanship,
Banking (A.C.B.A, degree), Art, Illustrating, Story Writing,
Journalism, Advertising, show Card Writing.

Messrs. Douglas Mackay and Company have opened a
branch office at Vancouver. The company is acting as pro-
vincial agents for Providence Washington Insurance Company .
and the British Empire Underwriters’ Agency, as well as gen-
eral brokers and financial agents.

DIVIDENDS AND NOTICES

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND
A Dividend of one and three-quarters per cent. (13 %)
on the Preferred Stock of the Dominion Textile Company,
Limited, has been declared for the quarter ending 3i1st
March, 1917, payable April 16th, 1917, to Shareholders of
record 31st March, 1917.
By Order of the Board,
JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 27th February, 1917.

DETROIT RIVER TUNNEL COMPANY

Notice is hereby given that the Annual Meeting of the
Stockholders of the Detroit River Tunnel Company, for the
election of Directors and the transaction of such other busi-
ness as may be brought before the meeting, will be held at
the Head Office of the company in the City of Detroit, Michi-
gan, on the First Thursday after the First Wednesday (being
the 3rd day) of May, 1917, at 10 o’clock a.m. Standard Eastern
Time.

DWIGHT W. PARDEE,
Secretary.
Detroit, Mich., April 3, 1017.
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CANADIAN SECURITIES IN LONDON

Gazette from the Official Lists, and consists of the first and last
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securities during

“ markings " and the highest and lowest intervening "
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markings’ unless there is a

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

GOVERNMENT SECURITIES, |
Dominion

Canada, 1909 Lok i, SRR e R L i AR 768
Do,, 1938, 3%
Do.. 1947, 24%
Do., Can. Pac. L.G. stock, 34%
Do., 1930-50. stock, 38%.
Do., 1914-19, 83%. « .0 vune .

Wil 4, 708, b?!

B0 RO-00; € - wviic v 555 vhois svvpi i io 75} bi 63, 1
TR Uy e S S R R S 983, 4, 4, 44
Provincial |
TR D Ry i e e M S U R 783 |

¥ Do., 1922, 4% .. 91,4 |
TR T T ISR SR 834, 2¢ |
D0 1906 48%. - .5 vresvsrsss 968 |
British Columbia, lsu..s% 634, 24 |
Do., 1941,43%..... 81}, 4xd
R T T R R S R U P 981*
Manitoba, 1923, 5% . .
Do., 1928, 4% .....
Do., 1947, 4%
Do, 1949,4%. ... ...... ‘76
] Do.. 1950 stock, 4% : o7
RS T AT . 5 v oo s wari s s Vs Cngrts v oo dinents 843*
New Brunswick, 1949, 4%. . ..753%
IOV BOOCIR DR, T s voivnnnsycnsrorsssinsessinve 714*

Do., 1949, 3%
Do., 1954, 84%.. .
Do., 1934-64, 44%
Ontario, 1946, 34%.

/ Do., 1947, 4% . 78
DI0s;, 194888, 4890 ¢+ s ¢oi s ohinposivasins %
IR UL R TR et e BT G R SRR 964*
Do., 1928, 4%....
; Do.. 1934, 4%. ...
- Do. 1987, 8 B i‘
{ Do 1984, 48% ::0iio.coeives .851%
) Saskatchewan, 1949, .78
B Ly Do, 1928, 4% .00t 0us.- 914
Do., 1919, 44%......... 974
. 0., 1081, 8800K: 4% i v 0eeisnicenniinirentinnsons 774
T A L R A B e T R P S 834, v
Municipal
LR R R S PR A S N 75%
Calgary, 1930-42 4}% 804
Do.. 1928-37, 44% 80
Do, 1933- 44, 5%... 864

Bdmonton, 1917-48, s%
191749, 4

Do., 1918:51, 4
193252, 4

Do., 8%
Fort Wllllnm 1925-41, 48%. . ...
Oreater Winnipeg, 1954, 40%
Hamilton, 1930-40, 4
Lethbridge, 1942-3 4}
Maisonneuve, 1952.3, 5%
Do., 1949-50, 44 % ..

Medicine Hat, l984-54. 5% .. 793¢

Moncton, 1925, 4% .......... .82

Montreal 3%........ s4le

CTAR T R S e R S L SO e LS SR 834%

Do. 1942, 34% .. . B

N IR A o (e s pigonviiwnna sy imeshainpit¥ 764*

Do. (St. Louis), 1949 44%. .. .o\ vvevrnrnnrrrnensss 853*

Do, 195128, 48%......0ov.v. 4.6

4 Moose Jaw, 1950-51, 48%. ... ..o.covnnnns . 764
Do. 1951-3,5%......... . '8aie

New Westminster, 1931-62, 44%. .78°

i D0.,1948-68,5% . ... ..., ‘84%
1 North Battleford, 1943-53, 5}% 784
: North Vancouver, 1963, 5%.. ..734°
! R TR L TR SRR . .81*
Ottnwa 1982-53 44%. . 843
\ Do., 1 48495 1 h0n Ko dond X . .874%
Point Orey.lseoel ' NG .654*
Do.,1958-62,5% ..000s0ins . 783"

Port Arthur. 193041 R : gg :

......... -
................ 878*
........................ 713*
.............. ..974¢

...68%

723

...... ..824

........ 78*

BP0 RIRE, B - L5 et oo ohnis aas o5 eo b a s anln b 84%

Do., YORSRB. B v i'v s hwhans bokurmanio s cunoii sob 923*

St. Catharines IR BN 1 e R NE s 864*

BN B, 1038 4%. v i e er s YR han pa svies 74*
............. o

...85%

RTINS AR 793%

R T T e SRR MR e .. .85%

Do. 1941-61, 45% ............ ..78%

Sherbrooke, 1933, 44% ........... .80*

South Vancouver. 1962,5% .« ..vn-- .78%

Do., 196 P e e 61, 60

'l‘oronto. 1919-20. .98¢

i

| Vancouver, 1932, 4%

| Canada Atlantic, 4% gold bonds..

St. John&Quebec 4% deb. stock ..

MUNICIPAL (Continued)

Vo., 1926-47, 4% ..
Do., 1947-49, 4%

VGO I0ER, 4% » i3sofv i visidiseas
Do., 1920-60,4%. ..
Do., 1962, 44%

Westmount, 1954, 4%. . .

Winnipeg, 1921-36, 4%. .
Do.,
Do.,
Do.,

CANADIAN BANKS
Bank of British North America (£50)
Canadian Bank of Commerce ($100). ..
Merchants of Canada... «v....vvvven 4
ROVRLOT CRORIMe + 50 o0 v 6ssnen s i d 64 wnisaibisnssess
RAILWAYS
Alberta & Gt. Waterways, 5% Ist mort
Algoma Cent., 5% bonds..........covnvans A
Algoma Cent. Terminals, 5% bonds .
Atlantic & North-West, 5% bonds..
Atlantic & St. Lawrence, 6 shares. .
Buffalo & Lake Huron, 1st mort. 6!% bonds..
Do., 2nd mort.54% bonds....... .ccoiiiiiian
Do., ord. shares. ........ccooviinnes
Calgary & Edmonton, 4% deb. stock

Canadian Northern, 4% (Man.) guar.
Do., 4% (Ontario Division) 1st mort. bonds
Do., 4% deb. stock
Do.. 8% (Dominion) guar. stock..

Do., 4% Land Grantbonds........oooiveiiiiiiinsd 90:
Do., Alberta, 4% deb. stock 684
Do., 5% Land mort. debs... ...74%
Do., Saskatchewan, 4% deb, "SOCK s xsenrs ke ‘..70;
Do.,34% deb. St0ck «.cocoaviiisrivies suraan ...67
Do., 5% income deb. stock.. .....c...coiiain v B
Do., Manitoba. 4% deb. stock ...79%
Do., 1934, 4% deb. stock.. ..‘.sol
T T R R e 92%, l'
Do 100 86" iviB e ia on vvn s sb arvioiwe W ik way b & 91
Canadian Northern Alberta, 34% deb. stock ....... 653
Can. Nthern.Ontario, 3% deb. stock, 1938.. :-‘:5:

Do., 34% deb. stock, 1936

Do., 4% deb. stock..
Do.. 34% deb_stock. 1961, . 66
Canadian Northern Pacific, 4% deb. stock.......... 67
Do..ll%deb BROOW, /s w0 P B Gard v s VATV SRS 76%
dian Northern Quebec, 4% deb. stock.........58}
Lnnadlan Nthn, Westn., 44% deb. stock 8

Canadian Pacific, shares,
Do., 4% deb. stock
Do., 4% pref. stock
Do., Algoma, 5% bonds.
Do., 6% notes

Central Ontario, 5% 1st mort. bonds. .

Detroit, Grand Haven, equip 8% bonds.

$100.

Do., con. mort. 6% bONdS ... ...c..o..i: 1003:
Dominion Atlantic 4% 1st deb. stock .. .73.
Do., 4% 2nd deb. stock............ Tt Tl o AR 7:22‘
Duluth Winnipeg, 4% deb. stock....... ......... 62 e
Bdmon. Dunvegan & B.C., 4% deb. stock........... 69
Grand Trunk Pacific, 3% guar, bonds............... 603
Do., 4% bonds (Prairie) A..........c...:- 61, 59%, sog
Do. 4% bonds (Lake Superior).... ... ......... 71
Do..4 AED. SO0« < ooy ve s oV 56, %, 74, e& i
Do., 4% bonds (B Mountain)...........coovee.s
DO 8% NOLBE. o« ovcv'oaeriosioissadia ..89.

Do., Branch Lines, 1939, 4% bonds .
Do., do., 1932-42, 4% bonds
Grand Trunk, 6% 2nd equip. bonds
Do.,5% deb. stock.
Do., 4% deb. stock.........ooiiee
Do., Nor. of Canada, 4% deb. stoc!
Do., Great Western, 5% deb. stock.....
Do. Wellington, Grey & Bruce, 7% bonds.

D0, 5% NOLESB, +vcvvessWivnnrorerrvinsiananonssasnis 97
Do.. 5% notes, 1918. .. .98, 4, &
D0y do., 1920.. .0 covvnvesivsiiaranisnsinsesees .94, 38, 4
Do ,4% guar. stock......... 8.7
Do.. 5% Ist pref.stock...... . 64,6
Do.. 5% 2ud pref. stock. . 533,54
Do., 4% 3rd pref. stock........... ...25),5 %, 8
Do.,0rd, StocK..ccovnsiiinas X ¥ R 10. s, 8, 10
Grand Trunk Junction, 5% mort. bonds........... 90l’
Grand Trunk Western, 4% 1st mort....... 674
Do., do., dollar bonds............... . 743
Manitoba South-Western, 5% bonds.......... ..... 100
Min. St. Paul & Sault Ste. ‘Marie, l%lst mt, bds.. it
Do., 1st cons. mort. 4% bonds,..... ........... b
Do., 2nd mort. 4% bonds .
Do., 7% pref., .
Do., common, 8 ........ !

Do., 4% Leased Line stock

& Slocan, 4% bonds..........
g:\l;(vuégunswlck 5% 1st mort. bonds...
Do A% debe B0k 505 s iiivaiiias e i uasiss el
Ontario & Quebec 5% deb. stock.......

Do., shares, $100, 6
Pacific Gt. Eastern, 43% deb. stock. .
Qu’Appelle and Long Lake, 4% deb. stock...

& Lake St. John, 4% stock......... . s
g::‘l::g Central, 4% deb. stock ...701’3:
9% 2nd deb. stock...... ...64
Do..s% Srd mort. boNdS. ..o veeinreiiniiioansninis 86.3
Doi, StOCI .- < ciiiiciaraessriisiidasisinasion §ars .&gs

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

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

Do., 6% deb. stock
Wisconsin Central, 4% refundl g

MISCELLANEOUS

Ames-Holden-McCready, 6% 1st mort. bonds

Asbestos Corporation, 5% 1st mort. bonds....

Belding Paul & Corticelli, 5% debs..........

Bell Telephone, 5% bonds

British Columbia Breweries, 6% bonds..

British Columbia Electric, 4t 7% deb. stock..
Do.» 5% pref. ord, stock. «...ooiun linn,
Do., def. ord. stock 5

Do., 5% pref. stock
British Columbia Telephone, 6% pref..
Do., 44% deb. stock
Calgary Brewing, 5 ¢ bonds ...
Calgary Power, 5% bonds.....
Do., ord,
Camp Bird
Do., 7% pref......
Canada Cement, or
Do., 7% pref.stoc
Do., 8% lst mort. bonds.
Canada Iron, 65 1st mort. bonds .
Canada Steamship, 5% deb. stock. .
Do., 7% pref.
Do., ord. (voting trust certs.).........
Canadlan Collieries, 5% 1st. mort, bonds
Canadmn Car and Foundry
Do., 7% pref. stock
Do., 6% Ist mort. bonds..............
Canadian Cotton, 5% 1st mort bonds
Canadian Explosives, 7% pref.
Canadian General Electnc. ord..
Do., 7¢0 pref. stock..
Canadian Marconi
Canadian Mining.................
Canadian Min, Rubber, 6% stock..............
Canadian Pacific Lumber, 6% 1st mort. bds
Canadian Steel Foundries, 6% 1st mort. bds.
Canadian Vickers, 6% 1st mort. debs.......
Canadian Western Lumber, 5% deb. stock
, Do., 5% income stock

Casey Cobalt ..........
+ Cedar Rapids, 5% bonds.
Cockshutt Plow, 7% pref..........,...
Columbia Wes. Lumber, 61% pref. .
Dominion Canners, 6% lst mort. bonds

Dominion Glass, % pref it PR,
o e a T R SRS
Dominion Iron & Steel, 5% cons. bonds..
Dominion Steel, ordmary. .............
. Do., 6% pref.... R e
Do.,6% notes,..........
Dominion Textile, pref...........cooevunn..

Electrical Develop. of Ontario, 5% debs
Forest Mills of B. Columbia, 5% deb. stock..
Imperial Tobacco

Do., 6% pref
Kaministiquia Power..

Do., 5% gold bonds..............
Lake Superior Paper, 6% gold bond-s
Lake Sgenor. common,....

Do., 5% gold bonds. .
Do., 5% income bonds
Le Roi, No. 2..........
Manchester Liners .
Moline Plow, 7% pref
Mond Nickel, 7% pref.
Do., 7% non. cum. pr
s g MR A S
Do., 5% deb. stock. .
Do., 6% deb. stock ......
Montreal Cotton, 5% debs..
Montreal Light, &c., ord. .
Do., 43% st mort. bonds.

Montreal Water, &c., 43% prior lien,
Nova Scotia Steel, 5% bonds.....
Do., 6% deb. stock..........
Oﬁilvie Flour Mills ..,...... (%]
Do., 6% 1st mort. bonds, C
Penman’s 5% gold bonds. ... .
Price Bros,, 5% bonds......
Riordon Pulp, 7% pref......
Do., 6% 1st. mort. debs..

% 1st mort. bonds .
Shawinigan Power, $100.
Do., 5% bonds........
Do., 44% deb. stock .
Spanish Rlver Pulp. 6%. 1st mort. bonds. .

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

Steel of Canada. 6% bonds,..
Do., 7% pref...

Toronto Power 449 deb. stock...
Do., 44% cons. stoc

Toronto Railway, 44% bonds. . g

Vancouver Power 43% deb. stock... .

West Canadian Collieries, 6% lst mort i

West Kootenay Power, 5% bonds...... R

The following record of transactions on the London Stock Exchange in Canadian
the week ended March I5th, is compiled by the Canadian

repe-
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A Free Course
In “Salesmanship ”

We have thought about the young man
who sees no prospects ahead. Would you
like to be in a business that will give you

A Good Living Wage
A Profitable Future
A Provision For Old Age

We teach 2 man the Insurance Business,
which offers permanent success, does not
fluctuate, is a professional occupation, and
has been truly named “The best paid hard
work in the world.”

This is done by a correspondence course
and personal assistance, free of charge.
When he is fully prepared for the work,
we place him in a position and help him
to make good

The first two lessons of the Company's
correspondence course will be sent to any-
one interested. It will pay young men
who desire to get on in the world to Jook
into this

All correspondence strictly confidential.

CANADA LIFE ASSURANCE CO.
Heap Orrice, TORONTO.

I oy
| New Records

LI TR R

| Results secured during the past year
re-affirm the position of the Sun Life
of Canada as the leading life assurance
organization of the Dominion.

It leads all Canadian Companies in
annual New Business, Total Business
in Force, Assets, Surplus Earnings,
Net Surplus, Premium Income, Total
Income and Payments to Policy-
holders.

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

| SUN LIFE AlssURANCE
@WANY(OF CANADA

HEAD OFFICE-MONTREAL

WESTERN MONEY-—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire
Life Assurance Company

Head Office : 701 Somerset Bldg., Winnipeg, Canada.

POLICIES SECOND TO NONE,
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

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

WILLIAM SMITH, Managing Director

WESTER N ‘nice.
N Fire, Explosion,
ASSURANCE COMPANY Ocean Marine and

L T I e AR over $4,000,000.00 Inland Marine

Losses paid since organization *  63,000,000.00 Insurance.
Head 0ﬂoe t TORONTO, Ont,
W. R. BROCK, B. MEIKLE, C. C. FOSTER,
President Vice- Puuldent and General Manager Secretary

(FIRE)

BRITISH CROtV“YN' ::GSSURANCE
ration, Limite
OF GLASGOW SCOTLAND

The Right Hon. J. Parker Smith, Pres. W. Maclennan, Gen. M|
Head Office Canadian Bnnch-—TRADBRs BANK BLDG,, TORONTO

Liberal Contracts to Agents in Unrepresented Districts

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI BE. MORIN SvpPErvisor
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTRER 1. JOSBPH
Manager, 502 McGill Building, Montreal.
For Anonmes in Western Ontarlo apply to B. J. ATKINSON,

$.72 Queen St. West, Toronto

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

The Northern Assurance Company, Ltd.
: of London, Eng.
Accumulated Funds, 1914 ....c.oeevvennnnninnnnes $41,815,000
E. P. PEARSON, District Agent, Toronto, Ont.

Head Office for Canada, 88 Notre Dame Street West, Montreal
G. E. MOBERLY, Manager
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RETURNS FOR THIRTY-FIVE CITIES. °
CUR Y PP SR e e S S - 1
: ; (DEPARTMENT OF LABOUR ?§_§ ot lgbinnoce
DEPARTMENT | | Feb., 1917, compared FIGURES) SEE| Feb. , Jan, | Feb
January | Februs Feb ith Feb., 1916. S i 016
OF LABOUR | 1917 lg‘ll;ry el;:xgry lncr‘:;\sew‘ - Decrease— —0—- oA vl s
FIGURES | | o eaim i ains
] Amount | Per Cent. 1. GRAINS 6un FODDERS : R e
CITIES | Grains, Ontario.......ooovviiiaiiiienenn. 287. 270.1 | 184.8
NOVA SCOTIA....... [ 22,805 827.250 s|7.790 ss 46(). +  53.18 Fodde Lyt i AR é ﬁas; f?;g? el
Halifax.. ......... 20,005 | 25,335 16,580 | + 8755. | + 52.80 e 15 | 2430 | 287 {;3?
Sydney l 2,800 | 1.915 1,210 | + 705 | + 58.25 "_3,,,..“_, axo {"“" Sl 2”‘5
P attlean ef...... cesens < 201.6
e GG R B e s s i | 8| &) e e
. s 173 2o " eep and mutton .. . §
Bt.dohn.... coorf,iiiiiiiinnn } 86,300 5,300 + 81 000 +1528.30 PoultrA}'l.- _______ l? ;78 3 gi;gg 263 g
QUEBEC. ...} eerees 608.448| 553,390  204.935| + 348455 +170.08 | (11 DaRY PRobUc . 200211 ian-a | SIS
Maisonneuve .....| 120,000 500 3,000 | — 2500 | - 83.38 LIL. DAIRY PROBOCTS: .« 1r21rorisnesso: SR el 9| 2345 | 233.3| 176.3
Montreal......... 249.895 402,565 66,936 | + 335630 | +501.43 * 4
e i 117,938 145,725 57,020 + 88,708 +155.57 Prepar;dhﬁsh e Ry A HOEAENS 6| 186.4 | 186.4 | 151.8
Sherbrooke.. . .. .- e R W e L i P RERE i Al
i 112000 | =0 O BT D B R : OTH.:P&).I;; ........................... 188.7 | (83.8 | 151.7
Westmount ......| 4,615 ‘. 1,900 9,180 - 7,280 - 79.30 ::" l;"r;xit? and vegetables P Ko ;
S 592,499 771,907 344,961 +427.036 ng. resh fruits, native......cooovvinnn PR 3 229.8 183.8
O eanttord .orre| 2000 | 8818 50 | + 8768 | +1130.00 Preah It foreiga.« ef e e L A
Fort William. 50 | 200 935 | — 735 | — 78.61 ke o4 Pl B i
Guelph. ....... 1,000 | 3200 290 | + 2,010 | +1008.45 o ;‘“ il g @R
Hamilton 53925 | 40,000 575 | + 39.425 | +6856.52 i (s e 81 18L71 18171 106.8
, s N S L sl VRS Sy QAR ) Bt : ol Wil Bl 0,
Ki(chgner ...... . 260 | 2.825 300 + 2,525 +841.67 B dltuﬁaneoul groceries nnd provlllons ? :
London. .. ... - 14.435 18,305 18,765 | — 460 | — 245 o ey Pt G el g
Ottaws 54,650 26.500 34'150 7.650 ~ 92,40 sen.io.tec.e Cors s 141.6 | 138.% | 196.5
Peterborough - - 1625 | 13,425 12500 | + 928 | + 7.40 e G S{ ) e A
Port Arthur ... 21,276 | 1,125 2,107 |~ 982 | — 46.62 A & 153.1 | 1535
il et g 1780 | 11.308 11045 + 10 280 o8t 81 i ..' ...... S ST L T e S 1977.7 | 176.7 | 144.8
St. Catharines. .. 4,428 | 13.580 10230 | + 8,350 | + 32.74 W oaticns. 5| 2
St. Thomas... .« 5,200 | 2.000 3870 | — 1570 | — 43.87 OOLIES 5 4 e e e e AT din s 2.0 | 242.0 | 202.4
Toronto. . .| 804880 | 573517 191,500 | +363008 | +199.47 L AN R
Windsor. . .eevs| 22680 | 60,200 67450 | - 7.250 | — 10.75 o A
, | 1 2| 412.7 | 385.1| 2080
MANITOBA. <+ ceveeees | 79,175| +927,800|  +325.15 41 27021 243.3)| 199.4
Brandon. | t0788 £ 2000 [...0oinoie | sl S| s
Winnipeg 68,450 ‘ + 8,800 +44.44 VIIL g;gn, L;:-rﬂln. Boon AND Snon. 4 i ) b
SASKATCHEWAN . .00 54,575 +62,855 08 00 BOd CRUOW. .o\ s i siniisanoniornveswnione 320.8 | 351.9| 230.6
Moose Jaw. .. ... 51,000 | e v Bt s i ok £ e8] 10101 08
oREGINR. <. +vovn 2200 | + 10,105 | 348,45 O T | A Rt | Tse| whe.s
Saskatoon........ . 1,378 | ~. 880 | — 34.00 VIIL r“‘“d“n ,l.,,“ Pl (R e 4 = '8 sy 4.8
4,000 & s ad COD MEE BEREE v i e d Ui v i Ve s s b % 190, 186.9 | 130.2
: Mauary g - asbo | - g i L il AFL IR g
) Bdmonton ........ 500 2, 11450 | - 8 ¥ 4 . ; ! 20.9
: foaton ! . o 7554 Y e R e M TR TR T
2 BriTisi COLUMBIA.. 34,165 104,200 83,684 F20,516)  + 24.5¢ kit v il
Noqutmlnltr 1.300 6,550 o o R i B A Fuel ocoooenee vivsonpinnneeseeninananiion| 6] 20481 2016 | 1407
Vancouver.......| M08 | 9670 | 7% | e | +uion i g, B 10| 1095] 1997 154 :
ctoria 3,820 900 885 | + 815 | + 53.85 % Eu,,_:,,,o' Aaptads t ¥ xsg'z 122.0
RO 3 vvivico 1,399,16 ,6587.9 p umber ......... .. P 185.8 | 160.
$1.399,167 81,657,217 8692.570] 964,647 +137.84 Miscellaneous materials 186.0 | 179.6 1323
Palnt:\.lonln and glass. :g 2%2? 213.0 | 180.7
............... 197. 191.1
MONEY MARKETS XI. House FURNISHINGS b e
S gum;ture SRS e S s ‘6 ;7;.5 177.5 | 145.9
rockery and glassware.. (9.0 | 200 170.3
Messrs. Glazebrook and Cronyn, exchange and bond ;‘:"“":'"V """"" 8 50 8.2
brokers, Toronto, report exchange rates as follows:— i < um“mn“ 3148 {23:3 {gg'; 543‘2
Botiuda Sellers Cosit x‘ﬂ} l:‘luon AND CHEMICALS. . . .evuvsennrnnenness| 16| 2870 236.7 [ 253.9
yers. weliers, nter. . ISCELLANEROUS !
N.Y fands . .o enion, 3% pm 13-32 pm 14 Raw B .. .00 easiia Varwssanvwanfo, 810408 751 000,85 | 988G
f Lo 3= + . Liquors and tobacco. i 61 164.8 | 167.2
Mont  fands's it e par par % to % R R e 3 7| 155.6 | 155.5 {;gi
Sterling— 1 17| 218.8| 2164 | 173.6
Qs andrrt e $4.77.50 $4.77.75 $4.80 b Bt Thod I
Cable transfers  ..... $4.78.50 $4.78.75 $4.81 :
Rate in New York—Sterling, demand, $4.75% * Nine commodities off the market. One line of
A b 75%. . spelter was dropped i
Bank of England rate, 5 per cent. 1918. ¥ Revised. oz
% WEeEk ENpED APRIL 11TH, 1917
Par | v 3 Paj
Mines Valne | Sellers | Buyers| Sales Miscellaneous (Continued) Vaiue | Sellers| Buyers| Sales
$ $
Porcupine Crown Mines, Ltd................... 1 Sad weus R Dominion War Loan, 1937 partly paid..... .... 100 95% ~... | 69800
; Frontenac Breweries Co 100 o, s 4
; Miscellaneous = 8 - }% . . R
British Can, Canners, Ltd ..... Nieiehe iy vkl 100 Howard Smith Paper Mills, Ltd X
500 Laurentide........ciooiiiiacanns s
Brompton A A TR N e o3
Can, Felt.. :% Rk N SR Mexican Northern Power.. Sl X
Can, Light & Power lg ol Mexican Mahggany & Rubber Eorp.. s 3
Can, Coal & Coke .......... }gg Seut s o f#°{"’ Tﬁ;mwﬁy & Power c,, ST 36 i3%6
ational Brick............... 2 i L 8
Canadian Pacific Notes.........covvevviinaiens 20 ARG R B R T e e : Lo * i
Dominion Glass Co., Ltd... BRI ibG k 100 IR i 45 Sherbrooke Railway & Poger Co.. L z LAk
Dominion Glass Co., Ltd.. .pref.| 1 S e A : - . . e
' g b Ui .......bonds T e RO R o et
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Standard Ghemical, Iron and Lumber Compan

OF CANADA, LIMITED
Annual Statement for Twelve Months ending December 31st, 1916

BOARD OF DIRECTORS

PRESIDENT S, i vgris
VICE-PRESIDENT .......
W. H. LANE
HON. WALLACE NESBITT, K.C.

E. F. B. JOHNSTON, K.C.
WILLIAM THOMSON
J. B. TUDHOPE

.............. L. M. WOOD
.............. M. L.-DAVIES

W. J. SHEPPARD
MALCOLM H. ROBINSON
T. H. WATSON

REPORT OF DIRECTORS TO SHAREHOLDERS

Your Directors submit herewith the Balance Sheet of the Company as
upon the 3ist day of' December, 1916, also Statement of Profit and Loss
for 'lhc year and certificate of Messrs. Price, Waterhouse & Company, the
Auditors of the Company. 4

An examination of the statement of Profit and Loss will show that a
gross amount of $696,464.63 was earned as against $301,850.04 in 1915 $123,
268.98 has })cen reserved for depreciation of buildings and plants during
the year; interest on Debentures, Notes and Bank Loans has absorbed
$110,304.82, gmd contributions to Patriotic. Funds amounted to sg,mui. As
forecasted in last year’s report, an appropriation of $85,000 has been
made to cover the shortage in ordinary depreciation account occasioned
by the poor results in 1914,

A spccial‘rescrvc of $375,000 has been set up to partially provide for
excess valuation of Iron Furnaces and Timber Limits and losses on other
investments caused by the war, leaving a surplus of $3,776.49, . which has
been carried forward. Your Directors are of the opinion that this Special
Reserve Account should be increased to $600,000, and the indications are
that the 'additional provision of $225,000 can be made from the earnings
for the first half of the current year, after which your Directors hope to be
able to favorably consider the resumption of dividends on the Preferred Stock.

Over $300,000 was invested in additional plant and equipment, including
the Thornbury Plant formerly leased, the Weedon Chemical Company at
Weedon, Quebec, and extensions to our plants at Longford, Montreal, Sault
Ste. Marie and Fassett. ; 7 oy

Current Assets were increased by $s0,000, while Funded Debt and
Floating Liabilities were reduced by $260,000.

Of th.c £60,000 6% per cent, three-year notes due May 1st, 1917, £18,000
were retired during the year and an additional £12,000 have been retired
since January ist, reducing the amount outstanding to £30,000, which will
be retired at or before maturity, ;

Following the usual policy, inventories have been taken at cost, which
is below present values, and all shortages and doubtful items absorbed.

_ Our sales for the year, which amounted to $3,519,124, show a very grati-
fying increase over sales for 1915, which amounted to $2,337,200. This im-
provement is attributable to the higher prices prevailing and to the increased
production as a result of additions to plant before referred to. The indica-
tions are that this volume of business will be maintained if not increased
during the current year,

A complete chemical research laboratory has been established at Mont
real under the supervision of an experienced chemist, for the purpose of
developing new business, The commercial production of one important
product has been successfully established, and plant and apparatus are
now in course of construction to manufacture other products which have
passed the experimental stage. The prospects are that our business will
be considerably augmented by this Department.

In spite of the fact that labor and transportation conditions have been
increasingly difficult, it has been possible so far to run all our factories
at full capacity and to maintain their efficiency. The cost of labor and raw
materials has increased steadily, but has been largely offset by higher
prices for our products. At the present time our principal dificulty is
transportation. A serious shortage of railway cars has existed for some
months, which, owing to the fact that we require for the transportation of
our wood and charcoal alone, 300 cars per week, affects us more seriously
than most industries, _

Your Directors are pleased to report tha. our wood supply until May
1st, 1918, is now assured, cutting operations having been completed and
practically all the wood hauled from the bush.

As pointed out in a previous report, only two of our products, iLe.,
Acetate of Lime and Acetone, can be placed .in the category of war
munitions. We are selling our entire output of these commodities directly
or indirectly to H.M. War Office, but as the prices allowed us cannot be
considered in any way excessive and have been in fact considerably below
the prices prevailing in the United States, and moreover as the sale of
these two products is reasonably assured for a long period, it does not
seem likely that our business will be seriously affected by the termination
of the war,

For the conventence of the sharcholders all the Preferred and Common
Shares of the Company have recently been listed on the Toronto Stock
Exchange.

Since the last Annual Meeting the two v
tors have been filled by the election of Mr. B. Johnston, K.C.,, Second
Vice-President of the Royal Bank of Canada, and Mr. W. J. Sheppard,
President of the Georgian Bay Lumber Company.

Respectfully Submitted,
L. M. WOOD,

icies on the Board of Direc-

CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1916.

ASSETS,
Land, Timber Rights, Plants and Equipment...... $4,207,208.23
Less Depreciation : 466,689.82
: —————————— $3,740,518.41
Goodwill TR L PP PR 1,870,724.51
Investments in and Advanc - 217,254.50
Sinking Fund, Cash, etc., in hands of Trustees.............. : 5,600.19

Investments in and advances to agencies in France and Grr:
many, in addition to $78,461.61 invested in plants, subject

to adjustment after the War ..... 88,180. 50
Inventories e abe 2 s YAy Ve 1,149,138.72
Accounts Receivable ............. 284,837.04
Cash in Bank and Working Funds 31,031.84

Prepaid insurance Premiums, etc. 41,476.75
$7,420,753.45
—

President.
LIABILITIES
Capital Stock issued ........... B S S S R U i SRR R S L $4,852,700.00
Outstanding Stock interests in Subsidiary Companies 118,083.88
Funded and Mortgage Debt ...... 1,370,497.03
Deferred Liabilities 80,367.42
Bank Loans RS R, * 250,000.00
Bills and Accounts 373,301.53
Special Reserve 381,027.10
Surplus * il . 3,776.49

$7,420,75%.45
—_—

We have _examined the books and accounts of thv.Smndnrd Chemical Iron and Lumber Company of Canada, Limited, and s subsidiary companies for
the year ending Deceqber 318t, 1016, and certify that, in our opinion, the above Balance Sheet and relative Statement of Profit and Loss are drawn up so as
to show the true financial position of the Company at December 315t, 1016, and the results of its operations for the year ending on that date. All our require-

ments as Auditors have been complied with,

(Signed) PRICE, WATERHOUSE & COMPANY,

Chartered Accountants.

STATEMENT OF PROFIT AND LOSS. Year Ending December 31st, 1916.

Profits from Operations of Standard Chemical Iron and Lumber Company of Canada, Limited, and Subsidiary Companies before charg-

ing interest, depreciation, etc., as under .......ieuiiiine $606,464.53
Deduct :
Depreciation of Buildings and Plants, etc., for 1916 $123,268.08
Interest on Debentures and Notes ........ AT e T s AR AT . 67,588.02
Interest on Bank Loans, etc.:
Standard Chemical Iron & Lumber Company, of Canada, Limited...........cocceiiiiiiiiiniiiniiiiineeianaiien R B $33,200.11
Wood Products Company, Limited ................ Sk e B AR O SRR s AR n i sl o ey I RN e M R AR T 0,516.69
; —————  42,716.80
Donations PSR Sy e o e SR B R S P S RS A e Sl i bk et S SR g R e S e O, " 5,000.00
238,572.80
B TR Nee s R R Sl i S vanis v o s Dot es Do RS s R e S~ Tl e 800.83
Add—Surplus at January 1st, 1916 ............iuain. R s e S S A e E R R T T R s $451:fm::66
Balance /i aaiiissiisiee NApE e s R R sl % : g
S D e gy G ey P SIS LA A e 6 6.
Pk dact: $463,776.49

Shortage in previous year’s provisions for depreciation ........
Special Reserve for excess valuation of Iron Furnaces, Timber Limits

Surplus carried to Balance Sheet ..............

» and other Investments

460,000.00

$  3.776.49
s s

s

E:
W
&
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TRADE OF CANADA BY COUNTRIES i conmerce. ouaman

MonTH OF NOVEMBER | EI1GHT MONTHS ENDING NOVEMBER

COUNTRIES, 115 1916 1915 1916
Imports l Exports Imports. Exports Imports Exports Imports Exports
Brifi ¥y $ - $ 8 8 « 8 &
il Minadai e B 7.531620 | 59,730,040 8466890 | 71471815 | 47.670.043 | 243006834 | 85749.672 | 470.164,328
/ Australia : | 1012477 77,340 394,521 3,040,325 4,747,135 451,704 4,397 502
] uda 18 i 51135 100 56 632 25,889 269.366 5897 359,667
tish
| x e ek RCEe BT GRS o ST Lol asms 3 252 54,12 68 15,260
South : 681 322,376 06 133 855 36,574 4,040 918 150 415 2,476 916
West s vag o T 5,209 50 [ S P 249,177
Sitisti Bast Iodiss.: ! 574,131 151.855 15 72,780 4,774,787 627,643 4,510,811 680,709
o Aulans ; 459,154 107,480 810,821 136,022 2,835 518 671,214 2,709,724 1,012,562
L FONAUPRB. vets sevirinarresinsniave AT TR RN 196 85,764 5 2040 2 1,348 759,556 1,217
B et Indles it 212,823 402 679 641,170 378,625 4.850 341 2,420.171 11,869,049 3,107 863
“ Rl 292,104 9,812 220,762 13,377 1,065,813 129,672 401,141 83 949
P ek g £ i A R RS A e i S IR 20,048 YL SR BOL0 sl L en TN S R A 2,802,414
Hong Kon 33,041 81,313 51,612 17.251 632,783 42 677,994 290,014
e e e st bt S b L s VSr DRMEERRENS eRGe K 83 5,001 344 29,679 907 12,280
atonndiand 332,016 934 634 365447 929,302 1,276 949 3,600.254 1.529,468 4,924
e Zealand: 4 231,567 457,438 140,660 308,610 2,88),723 2,088 410 1,740,550 2,235,989
Other British Bmpire ....oooeeeeerrsrareesonss I R 1,030 2,737 345 1,931 19,929 6,801 12,928
Totals, British Bmpire.......oooveeiieeiiieaniines .| 12,052.200 | 63298898 | 11.371.379 73,932,225 60,439,339 | 262,558,369 | 110,614,757 | 498,127,691
4 Foreign Countries.
, Argenting RepubliG. . oov.ovsvsrssorseossonssrssoissnss 483,625 2,344,655 1,380,466 867441 1,109,609
AOstrin-HUNGATY . ..\ coovesisesnssrsassosivans B PRTE SRR u 1Y PRRCRTRIRP R (R L (RS ST TR (R 1 L S ROy ey 1808 |, sl i
Aszores and Madeira Is AR AT . 1,242 2,992 17,835 11,367 31,521
Belgium ..........o.c0n 2,381 35,391 267,405 12,371 ’
T T R 81,383 499,035 617,609 641,649 463,306
Cantral Amerioan Sta 7,129 74,618 35.083 318,448
Chin 103.111 514,023 90,002 673,972 158,579
S et W ekt e I G R R ,00. 57.651 61,712 g
Oolom 18,271 81.466 23,121 111,532 38,472
Cuba 295,430 1,140,576 726,312 360,312 1,389,689
Denma 1.402 13,101 74,722 21,924 35.082
N TR . o700 1w v o AN AR v algR v v vied B RS T e 115 5,107 23 12,870
R T A AR O P & 6,725 134 331 143,117 566,646 181,088 »
Dutch Guiana .. S s i 13,809 157,462 30,455 4,649 35.470
e g S SR IS R SR B e Rl i PR ST ; 6y 89 17,992 2,118 5.187
T R N A TR PRl N 272 9,608 1,629 18,125 3,992 581 8,320 2
by SRS S ST AMAN R Nl i it 644,198 2,510,799 502.596 5,628,200 3,919.720 22 617,285 4,385,996 | 41.049.790
French Africa .... ... WS S S cafreen Verdiadas 116 |ooovimniininfunns vaniinan 334 517 140 ol
French West Indies. .. RS o SRR Y sy (11 PR R { rin bl B0 D S SRR 86,283 | ...ciooiannss A
Germany ........... S A S 806 (......o.oeenf 0 T4B65 fLL.o.....L.. 10,009 |0l
9008 . cvveuivvies K : 215,143 147 472 12,569
BREWRIL (vovih e iosivon 5 955 K ! ) 16.096 14,708 152,632
I e A T e Ay 786 T R TR 5.782
9,214,241 788,005 9,881,631
Japan 407,813 5,622,059 768838
 Korea. 806 i s 106,820
Mexico. . 69,173 413,585 27.746
Miguelon 120,683 3,816 123,510
Netherlands 01 2,342,316 817,421 1,294,270
Norway. 3,563 144,590 203,871 83,026 175,483 810,210
Panama TR A R X SO T TORBRS0 |, 1 v 236,902
| Peru...... ) 4498 158,328 42,494 1,335,004 210,981
3 L R T SRR S s SRR I R e .1 1.050 12,061 7,300 25,712 7,582
b ! ortg'ﬂlllco ............. NG e s L Lk i 87‘!1"11'; S e 379.675 1,216 417,237
Fm t ......................... & " -" " ;
e A R TR MR O 8 10 ] M TS R {7 RS TR W P o R SRS LS gl*) Sgg iy bt ¥ 1
:ounlnnln ..... RN A vatia ¥ PR W ' ..............
T TR AT IS R T y T 298,808 123 444 377,105 | T eem | 2,467.9
DU DOMINGO: . Vi el by aes bt i 30, ! ! 2740 | 3,052 264 6918 | 3243943 038
Siam 98 750 30,232 10,538 7,857 15,734
Spain 35,022 391,679 375,648 166,084 251439
L e RS S e e G SRl Al e ) IR T LR T e (g B R R T 118478 40,003 56 906 17,432
- 111 2,117.232 974,943 3,037,120 651,257
......................... BN e R
34,546 615 33,129 145 29,955,721 | 219,005 587 | 247.917.061 | 422,140.900 | 334999493
99,379 27215 58.0£9 23 847 223,341 9,045 : 3’:’?‘?33
.............. 556 3,416 ‘64.265 RN DR 28,533 X
8,335 5,305 43'350 72495 37.190 107,364 185.586
e g B Eans 1,062 2971 39,20 17,052 94,473
37.841.297 41,003 091 .730. 38.081 R57 | 239,265.978 | 202,406,663 | 416,620,440 | 148,893,154
49,023.492 | 104,301,989 74,102,269 | 111,961082 | 308,705,317 | 551,965,032 | 507,235,197 | 942,020,715
5 <L
) $154.225.481 $186,006.351 3863.670,349 $1,499,255 942 g
f
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR FEBRUARY 3
i i Month of February Twelve Months ending February
} 1915 1916 1917 R 1916 1917
! ImPORTS POR CONSUMPTION 8 » $ $ 8 ]
) Putiable Goods e SR 21,956,997 29,097,441 36,490,288 290.910,628 278:303.387 441.917.609
‘ Free Goods .. o 13.955,913 22.557.527 31,540,181 177160463 | 207 856.753 363.112.013
. Totaiimports (mde.). o i s i e e 35.912.910 51,654,968 68.030.469 468.071.091 486,160 140 805.029,622
) e et et G oL O e b R S R SRS R S 288916 2,109,968 525.469 132.955 322 34.175.614 26.979.55% S
PSRl I poete - i e e O R 36,201,826 53,764.936 69 555,938 601.026 413 520.335 754 832.009.175
Oty Collected...\vviiiiens PR R R 6.919.560 10.489.586 11.409.494 79.963 407 100.315.295 142,722,151
EXPORTS. #
Oanadian Prod i 3,274,626 4,896,026 5.074.172 | & 52,313,343 64,582.02¢ 83.641,0:
: s ““—g‘: é‘;{,‘;ﬁm“ 1.800.710 1,782.071 1,655,615 19.091,778 29,389,048 24.570.488
The forest.... 2,342,590 2,595,420 2,459,024 11,904.728 51.464.650 55.540,515
Animal produc 4.816.610 5,492,339 7.652.860 72.116,554 99,731,844 121.612 208
Agricultural prod 7.616.411 13.898,856 - 11.449 080 128,820.451 244.246 913 369.303.875
Manufactures 8,982,639 28.608,680 39.504.694 76.178.001 210.622,022 455,173 956
Miscellaneous bets 47,691 639,776 428 938 576.050 5.278 817 7.532.612
S Cattkitian cibattiog s s DA T 8.881.277 57.931.168 68.224,383 391.000,05 698 315 322 1.117.374,698
ey ol e R A R 1:240 624 831865 | 3254865 50,314,760 39,293,938 24,891 544 \
............. 30.121.901 58.763/033 71.479,248 441.315.665 737.609.260 1.142,266.237 &
Ao o S S B A 1 2o 116,288 TR T X I e (S
L 82,651,989 58,879.821 71,606.762 459,492,882 862,782.899 1.338.776 632 0
© 66.034.811 110.418.001 139,509,717 909,386.756 1.228,769.400 1.947.295 859
2,819,004 2,226 256 652,983 151,132.539 159,349 253 228,489,948
68.853.815 112,644,257 140.162.700 | 1.060.519.295 1.383,118.653 2,170.785.807
*Nore.—It will th lating to the imports and exports of coin and bullion for the twelve months ending Feb,, 1917, were: imports 1915,
$132.955,322 ; 1‘9;5:13:?4‘.1';?&"4 t l;gltm cszc,.’%%f;;sie:nangxpons 1915, $18,177.217; 1916, $125,173,639 : 1917, $196.510,895. Although it has been customary to include these
figures in trade returns, the total trade figures are seriously disturbed by them in this instance and they should not be taken as an indication of the trade of Canada, iRy
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BRITISH AMERICA

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

Incorporated 1833
107-409 PARIS BUILDING (259 Portage Avenue), WINNIPEG

BOARD OF DIRECTORS :

W. R. BROCK, President W. B. MEIKLE, Vice-President
JOHN AIRD s Z. A, LASH, K.C., LL.D.
ROBT. BICKERDIKE, M.P. GEO. A, MORROW
ALFRED COOPER (London,BEng.) AUGUSTUS MYERS
H. C COX Lr.-CoL. FREDERIC NICHOLLS
D. HANNA CoL. Sir HENRY PELLATT,
JOHN HOSKIN, K.C,, LL.D. C.v.0.

. B. R. WOOD
W. B. MEIKLE, Managing Director E. F. GARROW, Secretary
Assets, Over $2 500,000 00
Losses pald since organization over $33,000, 000,00

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

W. E. BALDWIN, A. R. STELL,
Manager 31 Scott St., Toronto

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

Subscribed Capital $594,400 Capital Paid-up $242,000

Security for Policyholders $677,000
BEDWARD BROWN, President B, B. HALL, Vice-President

F. K. FOSTER, Managing Director

ATLAS

Assurance Company, Limited

OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GEORGE 1V, o § 387,065 $ 800,605 A
KING WILLIAM IV. 657,115 8,038,380
QUEEN VICTORIA 789,865 4,575,410
KING EDWARD VII 8,500,670 11,185,405
KING OEORGB V. 6,846,895 15,186,080
Slst DBCBMBER 1915 7,757,140 19,953,150

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

Agents wanted In unrepresented districts.

Head OfMee for Canada, 260 St, James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance  Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Torontoe Montreal Winnipeg Calgary VYancou ver

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office, Waterloo, Ont.
Total Assets 31st December, 1915..,............... $908,244.00
Policies in force in Western Ontario, over .......... 30,000.00

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

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806

Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto ;

LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co. of Berlin

HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

TOTAL AssgTs, $725,000 AMOUNT OF Risk, $27,000,000
GOVERNMENT DEPOSIT, $50,000

JOHN FENNELL, GEO. G. H. LANG,

W. H. SCHM
President Vice-President ooy

Mgr.-Secretary

The LONDON ASSURANCE

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

Toronto Agents S. Bruce Harman, 19 Wellington St. BEast
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Montreal and Toronto Stock Transactions
Stock Prices for Week ended April 11th, 1917, and Sales.

Montreal figures supplied to The Monetary Tnna by Messrs. Burnett &
Toronto quota‘“ions

Co., St. Sacrament St., Montreal.

‘and interest

Montreal Stocks e High Low | Sales
SRS TROIGRD - 1+ v wesvarensin SRS TI: com. & 17 15 |
¥ AP : 5 63
Asbestc;s ............................ £ 18 UU Ceeen
Bell Telephone. .. < 41
BEOADLON -5 it o va o o= sl ; 53} 333 185
BEAZINAN . . v veinnes s ég 23 lggg
PN O gri o o : 78 70 éw
o/ S ¥ 64 SRS 30
Canada Cement “ S 9 ;” 104
n IRk IRy 1 Veed
Ca nda.gottoml” 8i 18
ganagian gonverte ‘8’
anadian Foundry & Forgin
Canadian OeneralyBlectric. g .. 113 11 35
Canadian Locomotive. . i 63 623 920
Canadian Pacific Railway 4 161 1594 15
Canadian Rubber.. iy
Canada Steanship Lin 3 40 394 195
* . ot R 81 40
Civic favest....... ..... g 81 803 441
Cons. Mining and Smelting A 30 29% 852
Crown Reserve.. ... 5 32
Detroit itanway, ] 16 “5! 3885
Detroit....... ™
Dominion Canners. i ‘
Dominion Iron... i 91 i 13
Dominion Bridge. b4 ol 134 132 30
Dom.inion Sceel C com 2 64 63 1696
Dominion Textile iy 84 83 65
< pref " ‘i 102 oL
Goodwins........ pref 5 .
Lake or Woods Mill pref s o 125 25
Laurencide Co . vpas
Lyall Con. Co 0 TG 0
Macdonald. . . s » 30 12 65
Mackuy ..
Mapie Lea g 25
Montreal Co e ] 9 {03 G 5
lk:nﬂontrcmll _l[.pan and i oy cees s 45
ontreal Telegraph %
Montreal Tram Debe i 7654 75 300
Nova Scotia Steel. =5 4 97 94 1330
Omitvia Floar B . 0. ooovviineoreiarasio.as e cees | 140 36
Ontario Steel Products 22 203 30
gtttawT“L H’&P, i 8
aton Manu acturmu(,o
Peamans......... > 3 ARNE }g
Price Bros... ... pref, (RS Sk 100
Rlordan Paper. TR I;Zl”; 123 332
Quebec Railway, Light, H pref. 27 26 244
fnawinigan Water nd pa';i‘ﬁr” i o 2 a9 | 140
Sherwin- Walliame cens 59
3 et e A 10
Smart Woods. ..... R, walee 10
OPARIUD RIVEE i v cieniticvivensas vy, COMM, ~ 164 16 3;3
Steel Co. of Cana | 84 633 | 3384
Sy w24 35
Tarento Railway 843 84 209
"l;‘,:cke "% AR T =T
innipeg Railw, Far,
:;Vn);ag:nl;a,ck ............. 794 79 410
unk of British Nor .
Bank of Commerce th.'.‘.rrl.e.ﬂ?‘ cere 185} 7?
Bank of Montreal....... .. 221 e 12
Bank of Ottawa ... 202} : eee
Bank of Toronto .. P . ces
Bank d’ Hochelnga 149 : s
Banque Nationale.. ... caee . ces
“4ank of Nova Scotia. . 254 . A
Dominion Bank..... . %
Merchants Bank. 170 169 6
Molsons Bank.. Gt L
Quebec Bank.... A 35
Raval Bank ....... 31 {
Standard Bank..
Inion Bank
Wontreal Bon
Ames-Holden ................ ." ............. Ln?.t ‘S.ale . S
INDOREOR .« . <) o 72 oy : 5000
Bell Telephone. . . 98 974 1000
Manada Cement. ... 113
Canadian Cottons. .. 83
ganagian Converters. . 2| 85. e
anadian Con. Rubber....................... a7
Cedars Rapids. .. .. l.,?r ................... 90 91 1600
Dominion Canners 90 cees iy
Dominion Coal . 91} 500
Dominion Cotton, 90 e wasy <500
“~minion Iron and Steel. % 97 873 81
Nominion Textile........ Al 7%
Namininn Textile.. ..., R a7 1660
Dominion Textile. . o a7
Dominion Textile ... .. D 9R% iees L2 il
T ale of Woods Milling.......... .... ..... 103 103 101
Lyall Construction Co...............ccc.v.u.. 833 s S 000
Montreal Light, Heat & Power. 101 .
B trenl Tramwaye, ... cousburs v 1% . et
Natingl Bréweries: .. ... o0 coneeiiaia mmns an cas cae
WavN-Scobim Bteel.. .. ..0 L. oGl 90 as Ty
Ogilvie. k30 . 10
Ogilvie . ..Bl 103 X
olllvie c 103 s 5

Montreal Bonds (Continued) -_— Asked | Bid Sales
Penmans.... 814 84}
Quebec Railw Q7 e 1000(
Spanish River.... 80 SR
Steel Co. of Canad, 943 s
‘First Dominion War Bl U 19700
Second Dominion War Loa . 984 11400
Winnipeg Street Railway 95 e
WYBmICE: o) iy #udivsevarvn 84 500
Toronto Stocks oo Bid Sales
Ames-Holden . ........0. soiwencassopess pref “ves S st P 25
American Cynamid............ TN B b 20 16 e
3 e A S e e M M PR, pref 54
Baroelona .....oeeeioness io ke s desl swan et Tean 123 12 30
Bell Telephome < .o vvsvsivatenermvais pvns dxnss S 145 T 35
Brazilian........ I aRES 15 443 1131
Canada Bread s 5 17 16 50
......... pref. R 84 82 2%
Canadian Car & Foundry.. ... oooeee «ivernesn A 29 28 i
+Canadian CANNErS. ......aursenvssssvessyvones S
Canadian Canners.......... .pref. o
Canadian General Electric.................... e 1113 11 120
.cum. div. pref oz 634 623 10
Canada Landed & National Investment. ...... 157 1554 e
Canadian Life InSurance. ... civiveviseecasen vy SAob oo e
Canadian Locomotive...... o P S Lo s 633 623 105
Y e X oy el SRS pref. e 92 91 26
Canadian Pacific Railway..... .coeveiennnnnn. i 160% 1503 118
Canada Permanent......... 172 58
Canadian Salt. . A e 135 130 5
Canada Steamship ...... P TR P R G »93 39; e
. .pref Syl 85 84 658
Coment LG o i .com s 633 63
SN .pref. e 93 92 10
CItY DRIEY (5 Cnvana s isteisons 32 30
Colonial Loan .. 75
Confederation Life.................uu. e 375 350 e
CORINERS. ovs P it ins e 875 360 50
Consumers Gas ... ...... oin v 165 5
Crown Reserve........... Py 10
Crow's Nest Pass...... o 70 sdlaa ik
Detrott . 05000 e R ST 117 116 50
Detroit. .
gomie ........... che - S 60
OMINION CANNELS. . »-ssssnrosr o vrven s 5 sads
Dominion Steel Company.. ................. i 633 63t | 1210
o8 ref Es
Duluth Sup.. R R A1 3 i85
BN By C 0 e el 6 B 85 X £
WA e 90 lﬁ 5
amilton Provident. . Sy e g
Huron & Rrie. . ... Vi Sk 200F | 2074 3
R RRONE. 050 o s e e g L s oy ¥
ERNOEd B, B Lo sin sanoys san i o v e it Sedte L L e
London & Canadian. R 130 12!$ s
Mackay COMPAanies.. ......coveiiveraions cous vk i 85, 268
Mackay Companies. .. e ol P 653 55 157
uw;e Lea: M;lhng ....... Siky 1 lggg igg
aple Leaf Milling. . ref A
Monnrch ......... 4 Seigs 7
g B e T R AR ORI e Rl
INRHORRL TerBtiv o] o) oo e SR Lo et S 212 et s
Nipissing ... ..... TR, 800 115 20
Nova Scotia Steel. 961 96 395
Pacific Burt ... ... cees 10 39 20
AR = Te 8u 10
Penman’s L) 10
Petroleum .......... R 143 133 565
Portn Ricn o ég} 3;‘8ii 1?8
Quebec Light & Power e :
Riordon g ....... l?(l) 118 ok
Roders. . San i
b e | B S
Ruasell S i
e e ) .
Sawyel::Massey.
Noek. s
ShredAed Wihamt!lioo -t T e ST 135 ey Exad
Spanish, River . A A 17 16 72
pref| e
Smelters s ik 30 30 231
ot SR e i e sese sy ik 83 63 2180
Stee Comprany of Canada... oo cuvrenisinns e 95 94 65"
Torontn General Trust.. LG bl 138 o
":.'nmnto Mortgage cuoe “80j o seig
nronto Paner . S0
Pt TN s s sl S IR A 85 84 210
'l'rethewey e “aee T can
I i 20 19 “on
Tuce 'ttl }}}} ' i3 % 80 52
Wlnnin'ﬂ Electric........ -2
Twin Citv.. Care sl s a3 90! 36
Ranle nf (‘ﬂmmarce . 186 185 37
Prante ol O3MNOPa L0, L e e ?g% 190" N
Runkof TGy Tim, 4 ou ool s vy 190
Rank of Montreat .. .. .., 35 e ekt
Rank of Nova Seotin 189 gean ol
Rank of Toranto . .. ... ... ' 2073 3
Nominian Ran'- 1”8 3 !:
Tmnerial Bank 4
WWerchante Rank. . ... il Gl
Walgane Rank .. .... o
Payal Rank
Qtandard Rank, ... ... .
TTrine Nanls viea
Torantns Ronds Last Sale
Manndy Shad . BRI 923
Flectrical Dev-lonmont 923
Panmang . .... . .,. A 89
WO, S A AN N et s ok B
S~0 Panla 1099 R4
Qtan] NMamanny nf r"qua ...... : 9
Fivat Wap Fana. 500 G Te s PO T g OR
Qacand War Toan, . ... ... Wk 8%
Third Wae, Loan: . voasiesnds I R s i
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1869 Head Office for Canada:
TORONTO
Employer's Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

You Look for Security

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

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

Business in Force over...... $59,600,000
ARIOLE OVBL .7, i iivatavas vy 16,400,000
Net Surplus 5 i ssesnassrsas 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,

Participating Life Policies Pay

If they are Mutual Policies

THE NEVER-ENDING DISCUSSION —"WHICH IS THE
MORE ECONOMICAL?—LIFE INSURANCE WITH OR WITH-
OUT PROFITS,” MAY BE SUMMED UP IN A WORD —IT
DEPENDS ON THE PROFIT-EARNING .POWER OF THE COM-
PANY ISSUING THEM! POLICIES MAY BE PURCHASED IN
THE MUTUAL LIFE OF CANADA EITHER ON THE PARTICI-
PATING OR THE NON-PARTICIPATING PLAN. THE LATTER
IS CHEAPER AT THE OUTSET, BUT WE HAVE FOUND BY
LONG EXPERIENCE THAT THE PARTICIPATING POLICY
TURNS OUT IN THE END TO BE THE CHEAPER. IF THE
DIVDENDS ARE USED TO REDUCE THE PREMIUMS, IN A
FEW YEARS THE PREMIUMS BECOME LESS THAN THOSE
PAYABLE ON NON-PARTICIPATING CONTRACTS.

The Mutual Life Assurance Co. of Canada
Waterloo Ontario
Assurances, $109,645,581. Assets, 29,361,963, Surplus, $4,595,151.

Some Men Give ““Reascns”™

why they do not take out Life Insurance. In
nine cases out of ten these reasons are found to
be but mere excuses. Life Insurance is a sheer
necessity, and The Great-West l.ife Assurance
Company’s Policies cover every requirement.
Rates are low and profit returns remarkably high.

Ask for information—stating age.

The Great-West Life Assurance Co.

DBPT. “RF"

HEAD OFFICE : ! WINNIPEG

The Imperial

(Guarantee and Accident

Insurance Company
of Canada

Head Office: 48 Kine St. W., TORONTO, ONT.

IMPERIAL PROTECTION

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

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

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

Guardian Assurance Company
Limited - ® 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

LLOOSE LEAF LEDGERS
BINDERS, SHEETS AND
SPECIALTIES
Full Stock or Special Patterns made to order

PAPER, STATIONERY, OFFICE
SUPPLIES

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

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.
Embracing the entire Dominion of Canada.

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
offered for a premium of $1.00 per month.

Covers over 2,500 different diseases. Pays for
six months for sickness and two years for acci-
dent. Liberalind ities for idental death,
total disability, quarantine, operations,death of
| 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.




46 THE MONETARY TIMES

'

Volume 58.

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
€e8, OVer.......... 1., 7,000,000 Claims paid ... . 151,000,000

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

The largest commissions are not payable by

The London Life Insurance Co.

London Canada
The largest earnings are, however, poulble on account of its liberal policy

contracts.
POLICIES “GOOD AS GOLD.” 7.9

LoUNION

Fire Insurance Company, Limited, of PARIS, FRANOE

Capital fully subscribed, 25% paid up ..........$ 2,000,000.00
Plve Reseeve Band .00 il me ol ounep s 4,919,000.00
Available Balance frora Profit and Loss Account  206,459.00

Total Losses paid to 31st December, 1913 90,120,000.00
Net premium income in 1918 ............... ... 5,561,441.00
Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
Maurice FERrAND. Toronto Office, 18 Wellington St. East
J. H. BwarT, Chief Agent.

INSPECTOR FOR EASTERN ONTARIO
And District Managers Wanted

For the Counties of Perth, Wellington, Grey, Bruce and Essex. Liberal
contracts to good business-getters. Apply giving full particulars to
H. A. KENTY, Superintendent of Agencies.

THE CONTINENTAL LIFE
INSURANCE COMPANY, TORONTO

Live Men Wanted as Agents

in Unrepresented Districts
WRITE
The British Columbia Life Assurance Company
HEAD OFFICE, VANCOUVER, B.C.
L. W. SHATFORD, President, F. CURELL, Secretary,

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Founded 1792
ORI N OROLICER OVOR. | ol o3 i s e s T st by IS s sl s R $ 50,000,000
P IONBAN ORI 135 . o le s il S dhy arins Sra b el ol s e S 4 e ¥ 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in Doth branches. Apply to
R. MAcD. PATERSON,

J. B. PATERSON, }M‘“‘ge"

100 St. Francois Xavier Street, Montreal, Que.

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

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital -
Subscribed Capital -

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

Agents Wanted in Unrepresented
Districts

Are You The Man?

If you are a man of character, honesty and
ability, who can organize men and enthuse
them, making them produce, we have an Al
proposition to make t> you. Get your
letter off to us to-day for full particulars.

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office ,, WINNIPEG

LOWEST PREMIUM RATES

AND
Reserves In Excess of Dominion Government Standard

THE NORTHWESTERN LIFE &3WEBANY

Head Office: Bank of Nova Scotla Bullding - WINNIPEG
BRANCH and DISTRICT MANAGERS WANTED. 2

THE MONARCH LIFE

IS A GO00OD COMPANY

t: Vice-President :
J. ?.-eaig:‘?DON W. A. MATHESON.-
Secretary and Actuary:

Managing Director:
J. W. W, STEWART

J. A. MACFARLANE, A.LA.
. v WINNIPEG

HEAD OFFICE

Prudential Efficiency

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
" STRENGTH OF 8 | payment of claims. steady reduction of ex-
| GIBRALTAR '! pense rate and practical helps for agents

p are a few of the Prudential's greater effici-
ency achievements.

Write for particulars of attractive
agency contract,

The Prudential Insurance Co. of America

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

ok
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Canada Branch
Head Office, Montreal

DIRECTORS

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

Sir Frederick Williams-
Taylor, LL.D.

J. Gardner Thompson,
Manager.
Lewis Laing.
Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager,

ROYAL EXCHANGE ASSURANCE

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

Heap OFricE POR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors

Dr. B. P. LACHAPELLE Montreal
H. B. Mackenzig, BsQ. ... Montreal
J. S. Hovon, Esg., K.C. w  Winnipeg
B. A, WesTon, EsQ. ve Halifax, N.S.

Sir VINCENT MEREDITH, Bart
Chairman o Montreal

J. A. Imssur, Manager Casualty Dept.
ARTHUR BArrY, General Manager

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

CONFEDERATION LIFE

ASSOCIATION

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

HEAD OFFICE TORONTO

‘ASSURAN l (OMPAM

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRBECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.

M. Chevalier, Esq., A. G. Dent, Esq., Johm Bmo, Esq.,

Sir Alexandre Lacoste Wm. Molson Macpherson, qu
J. C. Rimmer, Bsq., Sir Frederick Williams-Taylor, LL. D

J. D Slmnson Assistant Secretary.

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

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

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

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

— Ask your dealer for samples and prices. —

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

SURPLUS TO POLICYHOLDERS, $1,820,752.82
A Canadian Company mvcstlng its Funds in Canada

General Fire Insurance Business Transacted
APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,

LONDON & , i
LANCASHIRE ;

Branch Secretary

8 Richmond Street E.
TORONTO

FIRE

INSURANCE COMPANY ———

LIMITED
Security, $31,750,000

ORWICH UNION
IRE_/NSURANCE

‘QSOCIET%MITED
U/WSEMnﬂicgégﬁhmi

Founded 1797

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

Norwich Union Bullding
TORONTO

HeAp OPFICE POR CANADA
12-14 Wellington St. East

|
{
|
|
!
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CANADIAN GOVERNMENTMUNICIPAL
AND (ORPORATION BONDS

We have just published a selected
list of Canadian Government and
Municipal offerings, including
a good range of Odd Amounts.

We will be glad to send a copy on request.

- DoMINION SECURITIES G‘)RP(‘)RATION

LIMITED. {
MONTREAL BRANCH Established 1901 1
i prla st o 26 KING STREET EAST LORRON, ENO. BUANCH
ing No. 2 Austin Friars
R. W. Steele - Manager TORONTO A.L.Fullerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY |

(INCCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND
REVENUE STAMPS,

BANK NOTES,
BONDS, DRAFTS,

DEBENTURES
LETTERS OF SHARE
\ CREDIT, CHECKS, CERTIFICATES,
& ETOC.. FOR Go::g" F‘;‘;T s
BANKS AND ANHDM
L;'ii ” CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE -
AGAINST ON ALL
COUNTERFEIING STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFIOE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

BRANCHES:
MONTREAL TORONTO : WINNIPEG




