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Canadian Investments Over IVI

$109,798,258.00 $9,000,000.00 Capital Stock Subscribed !

$500,000.00 $174,762.70

The Occidental Fire
INSURANCE COMPANY

Under the control of the
North British and Mercantile Insurance Company

<PIRE AND LIFEy
1

North British and Mercantile 1
<

INSURANCE COMPANY
DIRECTORS 

O. R. Mowcel. Beq- 
tor the

i
B. L. Panes Bee.!

(
lee i peSTBBAl

Afmta in mU ike principal Towns in Canada
Rasdau. Davidsok. President 

C. A. RiCHsaoeo*. Viet PrtwuUni end Secretary 
DIRECTORS:

W. A. T. SWBATBA*
I, wniirik, MAH.

Admit Required mi Vnrtpmmnimd Points 
Resident Agent. Toronto. Bryce B. Hunter, SI Yonge Street

A. T. HlLUUrrRARDALL DAVIDSON.
H. N. BOYD.

Braae A Oooch. Resident Agents,Toronto. * Wellington Street Bast

Manager Pire Department
Manager Life Department

?

BRITISH AMERICA Railway 
Passengers 

Assurance Co.

A
ASSURANCE COMPANY

(Fire, Mail, Ocean Manne tad In lead Marina Insurance 1

Incorporated 1SJ3
*•*'*•• r ill» amwtii («a» Partage irreer , WIVMIPBS

*

V

BOARD OF DIRECTORS i

* ? -
W. R BROCK, President W. B MBIKLB. Vice-President

root Abickbrdikb. i f. oBo! aAmorrowLL'D‘ 
ALFREDCOOPBRILondon.Bag ) AUGUSTUS MŸBRS

D B HANNA 
JOHN HOSKIN, K.C., LL.D.

•p unai, me.

Head OSes 1er Canada sad Newlouadlaad : TORONTO 
Manager end Attorney, P H Reeeell.

Accident, Health, Employers' and Publie 
Liability, Motor Car, Elevator, Ti 
Flat# Class, Burglary and Fidelity

Lt -Col. FREDERIC NICHOLLS 
Cot_ Sib HBNRY PBLLATT.

C.V.O.

Ft. B. MBIKLB, Managing Director B. P. HARROW. Secretary

1 ee

VA 1

h...

« ?A. B. A MBS 
H ». TUDHOPB 
r. J. COOMB»
». ». ABB»

f

E. AMES & CO.1 A.
ESTABLISHED rSSp.

INVESTMENT BANKERS 1
«

\
GOVERNMENT

MUNICIPAL AND CORPORATION
BONDS AND STOCKS

to NKW YORK . HONTRBAL BOSTON PHILADELPHIA
!

53 King Street West, Toronto 
CANADAN

■j

Montreal Office 1
Transportation Building

i



PvsuiHED Eviiv Friday JAS. J. SALMOND
Managing Directorjnmttiarn Eintts8V

The Monetary Times 
Printing Company

of Canada, Limited
FRED. W. FIELD

EditorTrade Review «id Insurance Chronicle
of Canada 1

* A. E. JENNINGS
PuMiaImts also of

The Canadian Engineer"
Advertising ManagerOld as ConfederationEstablished 1867

Canada Must Plan and Work For Future
DEACE Period to Follow the War May Find Us Unprepared for the C om- 
* mercial Struggle Then to be Waged—Sir George Foster Says in that 
Regard that “ There is not a Great Country so Sound Asleep as Canada.

“Put down on your note-book as well another item—
outside of thoseY the time this war is over, whether it be in 1917 

or 1918 or 1919—and no man living can tell in 
which year it wiU be—500,000 adult men will 
have been abstracted from the fields, the forests, 

the mines, the farms of this country ; taken away from 
previous beneficent productive work and drafted into the 
great phalanx which day and night, month after month,

much of the

B the trail of war, the consequences of 
financial and unit abstractions that I have spoken of, in 
the men who will never come back, in the men who will 

back, but different from what they were when they 
; in the men who will come back, who will be 

proud burden—and we? w,ill not think of them as 
burdens ; lovingly we will care for them, government, 
municipality, association, hoirie, the individual ; but none 
the less they will be a drag and an abstraction, a drag 
upon the prosperity of the future, an abstraction from the 
work of the world, and the value of what might have been 
their contribution if they had never gone to the war.

“Then you can let your imagination go just a little 
further as to what it means for this Dominion of Canada 
to have had these, the virile men, the strong men, the

of fibre mentally, the men

war

come 
went over 
our

year after year, are trying to destroy as 
accumulated wealth of the world as they can, and to 
destroy as many units of humanity as they possibly 
Do you think that 500,000 adult men can be taken out of 
the productive industries of Canada and leave no after 
effects? Put that down on your note-book. But put 
another thing alongside of it—war at the front has got 
to be sustained by war service at the base, and for every 
soldier that fights in the trenches and at the front it is 
calculated that the whole time of one or two persons 
must be given to provide the' equipments, the supplies, 
the services which are necessary to make the front line 
effective in carrying on the war.”

In these words, Sir George Foster, minister of trade 
and commerce, commenced an analysis of probable trade 
conditions after the war, in 'an address last week to the 
Kmpire Club, Toronto, the following special report of 
which has been prepared for The Monetary Times :

“Then put as a second point on your note-book the 
fact that at least 500,000 men and women, and probably 
nearer 750,000, are abstracted and will be abstracted from 
the beneficent productive work of Canada in making sup
plies, equipments, doing subsidiary services of a thousand 
different kinds, all to aid the processes of destruction and 
demolishment which are being carried on by the advanced 
500,000 men. Do you think it is possible to abstract, in 
addition to the first, this other force of 500,000 or 
750,000 men, and vet there shall be no after consequences, 
no effects? But you* have not the whole account yet. 
Put down on your note-book the tremendous daily ex
penditures for war ; the colossal debts that are being 
accumulated ; the increased taxation which is necessary in 
order to keep up this burden ; and you will tot up 
of money so vast that you will scarcely be able to 
adequately understand exactly what it means. But it is 
a burden which i< rolled in as one,of the consequences o 
the war, which is laid upon your shoulders, and which will 
bear heavily upon your shoulders for your lives an or 
the lives of your sons, if it does not go farther than that.

can.

men of fibre physically, the 
of big souls and of large visions and of strong feelings, 
and sensitiveness to the obligations of duty and right, to 
those ideals which were ours, pass out from us in these

the west and facing the

men

days, turning their backs upon 
east till they came to the base line and the trench and met 

There are factors which are beingdestiny face to face. _ .
abstracted from the fertile soil of this country which it 
will take generations to replace, the loss of which we 

but deplore, and the kiss of which it will take longcannot 
to make up.

“Do you
and that something is not doing, working out of our 
sight partly, in our sight as well—working, working in 
this country of ours, in every branch of its life and its 
enterprise? Is there not something in all that which 
makes it necessary for us, if we will, face dur duties, to 
spare a little from our busy work, to let our thoughts 
have some plav when activities are not so strong, and to , 
faeç the conditions and the situations as they- appear to 
us—face them with thought, face them afterwards with 
plans as to meeting the conditions when they come? . Is 
it best for us or not, to wait till these conditions are upon 
us? Or is it best for us to anticipate them as much as 
we can, and prepare for them as best we may?

“Suppose that to-morrow the bells of peace ring and 
war is declared off. There are some things that we know 
will take place. One" thing that will take place is this: 
with that very red-hot moment the doors of your munition 
factories will shut, the wheels of your munition industries

think that all these things can take place
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have been pretty well shot to pieces during these two and 
a half years of war. They will never be mended. Not 
only the class distinctions will have been rent in twain 
from top to bottom, to be succeeded by better, but the 
crusts of business custom and wont hallowed by centuries 
have been rent from centre to circumference and will

taught the Empire that mobilization, standardization, 
organization and co-operation—that those four things arc 
winning this war. Application of those principles is what 
is winning the war, and the lesson will be absolutely 
learned ; it must be learned after the war if not before the 
war is over, that these same things must be applied in 
the world of business. So, in Great Britain they are 
doing that, and so they are doing it in the United States. 
Read their scientific journals, read their trade journals, 
read the results and reports of their great conventions. 
The United States is alive from the borders of the south 
to the borders of Canada, looking to the future, making 
preparations—scientific, financial, including the enter
prise and the application of business ability, making pre
parations for what shall succeed the war. France is doing 
the same on a scientific and uniform basis ; so is Russia ; 
so is Italy, in lesser degree but still doing it; all the 
countries are doing it ; so is Japan. What is Canada 
doing? She may be thinking a great deal. She may be 
doing something, but to my eye there is not much that 
cah be scanned upon the surface as yet. How long shall 
we go on in that way?

Combination Will Win.
“When the war is over and peace comes and the 

world of business sets itself to work, competition will be 
on a basis different from ever before. Tom and John 
and Harry with small capitals and little businesses will 
have no chance in the world to go into Russia and do big 
business. It must be done on a different plane. Combi
nation must come in ; co-operation must come in ; mobili
zation of force*, must come in. Suspicion, small business, 
and petty jealousies must be swept out and men must be 
willing to give of the best that is in them to their neighbor 
in the same trade and in other trades, in order that you 
may get at the best national results. Is there any doubt 
in the world about this? I do not think there is. What 
are we doing? What are we going to do? For Canada 
is a country of brain and nerve and business ability, of 
resource and adaptability. It is going to secure its place 
in the world in the future as it has in the past. It is 
going to play its part, but we have got to do something 
that we have not yet done if we are to give ourselves a 
chance to play the part.
Trade Fight With Bare Fists.

“Do you know the pathetic thing about the war, in 
its earlier period like that great Eastern Russian Bear? 
Those Russians, anti-German to the core, whatever Ger
man influence may have penetrated the courts and high 
circles of Russian society and high circles of finance and 
of business, the Russian heart was not swayed or touched 
or entered by the Hun, and it is that that made the 
Russian soldier a unit from Vladivostock to the Car
pathians, a unit in this war behind their Czar to defend 
their country and to fend off the Hun. There you see 
that people of ideals, of spirituality, simple, plain people, 
with the purpose in their heart to do their work, you see 
them fighting with their bare fists against German equip
ments—iron, steel, blood, flame, poison, everything 
concentrated Hipon them. Was it not pathetic that they 
went into that fight with their bare fists, so to speak.

will cease to go round, the busy cogs will no longer work, 
you will no longer have governments coming to you and 
stuffing both pockets full of orders and saying to you, 
‘Get busy and fill these.’ You will not then have that 
source for employment. In all that aggregation of 
capital and enterprise and industry and machinery and 
equipment, there will be a sudden pause. The chains 
with their links will clank and move more slowly, and the 
war machine—wonderful, tremendous, pervasive as it is 
—will stop dead in so far as nine-tenths of those activities 
are concerned.

The war hasbe mended and be as it was of old.

V
N Losing Peace Time Business.

“There will be another thing,” he continued. “While 
you have been furnishing your factory for munitions of 
war, getting your help, drilling them to the work, filling 
the orders which crowd in upon you, for which payment 
is prompt and quick and certain—while all that is going 
on, you, or others like you, hs|ve been gradually growing 
out of your old-time peace custom. You have not been - 
able to attend to your old customers. They have gone 
elsewhere ; whither the old peace custom in the two or 
three years will have scattered and gone, and largely will 
have been lost. Then, when the war orders are no more,

< you have got to go out and hustle after orders. You 
will not find people coming in, stuffing your pockets full 
of orders, and telling you to hustle ; it will be you that 
will have to do the hustling then—hustle for the old 
customers that you have not known for two or three 
years, for the old custom that you have not enjoyed for 
a year or two years or more. All that I want to do is to 
bring before you as vividly as I possibly can that that is 
a change that is absolutely certain. Many things we do 
not, know, and others we cannot reasonably guess, but 
these things f have been speaking about are absolutely 
certain.

v

“What is best to do? To wait till that time comes, 
and then in the confusion and in the maze of worrying, 
disappointed, dislocated activities which will busy us at 
that time, to sit down and in that guise and under those 
circumstances try and work out what we shall do for the 
future?
Canada is Sound Asleep.

“Let me in all sincerity, in all kindliness, but in all 
truthfulness say that there is not a great country that I 
know of that is so soilnd asleep as Canada is to-day in 
that very particular. I want you to take that in, because 
I believe it is absolutely true. There is no doctrine, 
spiritual or otherwise, that I would agree to with a 
greater conviction of my being right than td this doctrine 
which I have just annunciated. I believe it is absolutely 
truthful. Now for proof. Go over to England. Some 
of you have been there, and I appeal to you that have 
been there. While the heart of England, out to its rim 
is burdened and busy with preparations for war and the 
making of munitions, there is a wealth of activity— 
mental, scientific, businesslike—which is devoting hour 
after hour, day after day, night and day, week after 
week, month after month, looking into those very 
problems which I have been trying to limn for you to-day, 
and seeing and delving and examining and planning and 
working with capital, with business enterprise and busi
ness ability, to get into operation the things which must 
be engaged in when peace comes, and not to be found 
napping.

1

f

“The world has learned this lesson from the__war—
those engaged in the war most particularly—that old 
business crusts, like old social crusts, like old class crusts,
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International Paper Company.—The company recently 
advised the trade that it would establish a minimum of 3X 
cents a pound delivered for alt 1917 contracts. It is likel> 
some contracts renewed after lanuary i will be well above 3* 
cents. On a normal price of 2% cents a pound the Inter-

its depreciation charge.national Paper Company can earn 
its approximately $1,000,900 interest and sinking fund re-

Hudson Bay Company.—The October sales of the Hud
son Bay Company have taken place. 1 he prices obtained, 
compared with those obtained in April last and the number 
of skins, were as follows: Beaver, 10.295, declined 20 per 
cent.; musquash, 127,088. advanced 60 per cent ; fisher, 
1,750, advanced 17>4 per cent.; fox, red, 2,841, declined 12 

1,209, unchanged; fox, silver, 238,per cent. ; fox, cross,
hanged; fox, white, 2,161, advanced 15 per cent.; ermine, 

2,561, advanced 15 per cent. ; marten, 5,(167, declined 10 per 
cent. ; mink, 4,367, advanced 30 per cent. ; lynx, 5,900, de
clined 20 per cent. ; wolf, 957, declined 45 Per cent. ; wol
verine, 237, advanced 10 per cent.; skunk, 955, declined 15 
per cent.; bears, 1,100, declined 10 per cent.

un<

Rambler-Cariboo Mining Company.—The company has 
sold 1,000 tons of concentrates stored at the property to the 
United States Zinc Company for $23 a ton. The product 
will average 34 per cent. line and 28 ozs. silver. Reports 
from the smelter have also been received stating that $13,000 
are due in settlements for lead-silver ore, A production of 
1,000 tons of zinc concentrates monthly is stated possible, in 
addition to the regular lead-silver output, and it is ^probable 
that the entire zinc output will be taken by the United States 
Zinc Company, with the exception of a small amfount for 
experimental purposes at the Anaconda Copper Company s 
new electrolytic reduction works at Great Falls. Mont. 
Shipments of the 1.000 tons of the concentrates soty are to 
be made to its plant at Blende, Colo.

North American Paper Company.—Mr. J. E. A. Dubuc.
president of the North American -Paper Company, 
ment recently, said that,1 Canada will eventually Preduce 
enough wood pulp to supply the needs of the entire world. 
Owing to the increasing demands for paper and the many 

to which it is being put, Mr. Dubuc does not look
The North

in a state-

■pi
for- any recession in the prices of paper.
American Company controls 1,360,000 acres of pulp wood 
lands, and plans have been made for an enlarged output.

Lake Superior Corporation.—Messrs. A. li. Chitty, of 
Sault Ste. Marie, and Thomas Gibson, of Toronto, arc about 
to retire from the board lot the Lake Superior Corporation 
in order to atford place foq representatives of the Philadelphia 
interests that are now prominently identified with the com
pany. It has been decided that a new chairman shall be 
chosen in place of Mr. W K. Wigham, now serving with th* 
British army. The directors have arranged that periodical 
reports should be issued.

THE MOHETÀBY TIMES

Minneapolis, St. Paul and Sault Ste. Marie Railway Com- 
pâny.—Messrs. V. A. Read and Company have placed pri
vately with investors a new issue of $1,500,000 Minneapolis, 
St. Paul and Sauk Ste. Marie 4}i per cent, equipment bonds.

Dominion Steel Foundries.—The directors of the Do-
Steel Foundries have declared the regular dividendminion

of 2 per cent, for the quarter and increased the customary 
bonus from 3 to 8 per cent., making a distribution for the 
three months’ period of 10 per cent.

Canadian Locomotive Company.—The Russian govern
ment, it'is understood, has distributed orders for too loco
motives. Of these engines 40 will be built by American Lo
comotive Company, .40 by Baldwin Locomotive Works and 
20 by Canadian Locomotive Company.

Toronto Furniture Company.—A contract for 400,000 of 
ammunition boxes has been closed. The cçmpany has turned 

and delivered zoo^boo of similar boxes and undertakes to 
make delivery of the 400,000 now contracted for between now 

The contract is to be carried out in a 
plant which the company has erected adjoining its furniture 
factories. <

out

and next summer.

Canadian Pacific Railway Company.—At the meeting of 
the directors of the Canadian Pacific Railway Cdmpany, a 
dividend of 2% per cent, on the common stock for the 
quarter ended 30th September last, being at the rate of 7 
per cent, per annum from revenue, and 3 per cent, per 
from special income account, was declared payable January 
2nd next to shareholders of December 1st.

Toronto Paper Company.—The directors have, declared 
a 3 per cent, dividend for the second half of the current 
year, compared with a disbursement of 2 per cent, for the 

- first half, and none at all for the preceding year. In 1913 
the dividend was increased from 5 to 8 per cent., but in 
another six months it was reduced to 6 per cent., and in the 
second quarter of 1914 it was. passed

annum

Canadian Pacific Railway Company.—Few people know
that there are
on United States lines, either because they are 
hr because it is impossible to unload them, 
says the Boston News Bureau, are 45 cents a car per day, 

that roads in the United States are paying

probablv 10,000 Canadian Pacific cars
in use

Car rentals,

ffUcd^.JL -JE. I I
over to Canadian Pacific $4,5°° a day, or nearly $1.500,000

means

a year.

Toronto Railway Company.—Messrs. W. A. Read and 
Company, New York, are offering an issue of $1,250,000 6 
per cent, gold notes of the Toronto Railway Companv. 1 he 
sum of $500,000 is due December 1st, 1917, and, $750.000 
du» December 1,1918. The notes offered are part °f an 
issue of $2.000,000 authorized to refund a like amount due 
December 1st, 1916, and represent expenditures for exten
sions and imports. The notes due 1917 are offered to vie 
5 per cent., the others 5H per cent.

Windsor Hotel Company.—The directors have declared 
a dividend of 4 per cent, for the year ending October 31st 
last, payable on December ist. the first dividend pud b\ the

7i

INVESTMENTS AND THE MARKET
I

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

-
±=

disadvantages—better munitions, better equipped, better . 
nationalized and better mobilized businesses than you 

and it will take you years, and maybe

-and fought and died by hundreds of thousands without 
giving way?

“Do you want to be in that way in a business point 
of view? You have got pluck ; you have got a heart ; you 
have got a brain; but if you don’t have the munitions 
of war vou go out into this great peace competition after 
the war is over, and you will find yourselves up against

yourselves hav 
a generation, to overcome the initial handicap. ^ hy not 
commence to overcome it now? Why not gej- down to 
thinking and planning and action in order to put your
selves right in Canada with reference to this future?

--------- -—
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life insurance officers meet ,

Mr. Alexander Bissett Was Re-elected President of the 
Association This Morning

quireihents, and the full 6 per cent, on the -822,406,700 pre
ferred, due to advances in specialties, capacity production? 
and renewal of a few expiring newsprint contracts at advance^/ 
figures, it is doing better than this. The $20 a ton advallt'e
applied to prospective 1917 output, will,.it is stated, mean 
S11,000,000 additional income. This balance as measured 
against the common is estimated as equivalent to $63 a 
share.

The annual meeting of the Canadian Life Insurance Offi
cers’ Association Was held this morning in the board room 
of the North American Life Assurance Company, Toronto, 
Mr. Alexander Bissett. of the London and Lancashire Life,

. GOVERNMENT BOND ISSUES FAVORED 1

Market Conditions in Canada and United States — Next 
British Loan

m Government securities are in favor in the United States 
and Canadian markets at present. Prior to the listing on the 
New York Stock Exchange of Great Britain’s new three and 
five-year per cent, notes, there has been considerable 
trading in the securities on the curb. The five-year notes 
opened at 98H, and sold up to 98X. the closing quotation, 
while the three-year notes opened at 99X and sold up to 99X. 
The offering price to the public was 99 % for the three-year 
notes and 98 X for the five-year maturities. In connection 
with the payment for the Stoo/xx>,boo British loan on Satur
day last, the syndicate managers reported the major portion 
of the subscription had been paid

During the past few weeks the new Dominion war loan 
has -sold at a substantial premium over the price of issue. 
The quotation last week was 99 X- The demand since the 
closing of the subscription liits has been firm, 
months’ treasury £ills, sold by the Canadian government to 

ethe banks in August, matured on November 1st, and were paid.

- :

1 lie

.

i

A

• - I sterna tioeal Prêt» photo.
MR. ALEXANDER BISSETT, MONTREAL,The three«6

Ire Life, re-elected, London end LMi
’ Association of Canada, thisof Life 0

president of the association for the past year, occupying 
the chair.

In addition to the reception of the annual report and the 
election of officers, a number of important matters were con
sidered by the association. Among these were such questions 
as the effect of the Privy Council’s decision in connection

GREAT WEST PERMANENT LOAN COMPANY

Interesting developments are understood" to be in pro
gress in regard to the control of the Great West Permanent 
Loan Company, Winnipeg. A shareholders’ committee has 
been appointed and is actively engaged in obtaining proxies 
for the company’s annual meeting early next year. The 
present management is also obtaining proxies.

Four of the company’s directors, all prominent Winni- 
^ peg business men, are said to be supporting the position of 

the shareholders’ committee.

(

41,1

r
CANADA’S BANK CLEARINGS

1The following are the returns of Canada’s bank clearing 
houses for the weeks ended November 9th, 1916, and No
vember nth, 1915, with changes :—

Week ended Week ended 
Nov. 9, ’16. Nov. il, ’15. 

8 99.560,411 8 73.066,667 
62,780,686 43.547.576
58,945.907 
7.18*370 
6.594,7M 
6,598.530 
5.276,707 
5,291,417
2.633.109 
2,903.051 
2,516,967
4,113,194
1,889,028 
1,644.150 
2.315.536 
1.517.758 

761.842 
818.884 
647.390 

1,058.702 
758.956 
293.403 .
535.021

Changes.
+ 826,493,744
+ 19.233.uo -
+ 499.608
+ 687.125
+ 2,133,085
+ 1,656,810
+ 1.895.030
+ 1.235.856
+ 477,461
+ 246,345
+ 587,001
+ 713.395
+ . 336,907
+ 104,366
+ 47M99

43.949 
231.848 

+ 188,707
— 125,583
+ 422,622
+ 356,493

41.772 
4- 128.309

Montreal ................
Toronto ................

, Winnipeg ..............
Vancouver ..............
Ottawa ....................
Calgary ..................
Hamilton ................
Quebec
Edmonton ..............

" Halifax ....................
London ................
Regina ....................
St Tohn .............. ..
Victoria ..................

- 77 Saskatoon .. ;........
* Moose Jaw ............

Brandon ................
Brantford ........
Fort William _........
Lethbridge ........ ..
Medicine Hat ___•.
New Westminster .. 
Peter boro ..............

58,446,299
6,49s,245
4.461.629
4,941.720
3,381.677
4,055.561
2,155,648
2,656,706
1,929.966
3.399,799
1,552.121
1.539.784
1.844,337
1,473,809

993.690
630,177
772.973
636.080
402.463
251.631
406,712

]l 1

it

MR. D. E. KILCOUR,
Actuary of the North American Life, re-elected as honorary 

secretary of the Life Officers' Association.+

with the Dominion and provincial legislation, and the question 
of having uniform provincial life insurance legislation.

The agenda evoked interesting discussions on various 
subjects of interest to the business, while special committees 
were appointed in connection with matters which it is anti
cipated will concern the association during the coming year.

Mr. Alexander Bissett was re-elected president for 
the ensuing year. Mr. D. E. Kilgour, actuary of the 

i North American Life. Toronto, continues as secretary of the 
association, an office he has held for several years.

'

■ 1
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Totals ... 
Sherbrooke 
Kitchener

... S276.637.733'8219.042,270 
734.027

... 600.266

+ 8S7.59S,463
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war, but it is the marketing of the surplus which requires 
the serious consideration of manufacturers, and now. 
The success or failure in placing this surplus in foreign 
markets will maintain or depress Canadian export trade. 
The maintenance of export trade during peace times is 
one of the most important questions of the day. Com
pte! ing in the home market, and filling foreign war orders, 
are entirely different things to competing abroad in 
normal times.

Jttmtetarj Eintcs
Trade Review end Insurance Chronicle

of Canada
V

Addreee : Corner Church and Court Street», Toronto, Ontario, Canada.
Main 7404, Branch Exchange conoectiug all departeents. 

Address : "Moatiacs, Toronto.**
1 1 »oS McArthur Building. Telephone Muie alt}.

G. W. Goodall. Western Manager.

Ti
Winnipeg 0

SUBSCRIPTION RATES
Single Copy

16 Cents
Sii Month» Three Month»One Year

81.71 $1.00is.se
The Allies will win the war however long it takes. 

They have confidence in themselves and their national 
positions. They will t)e able to finapee successfully. 
These are thd .signs which may be read td-day in Uniuxl

war commenced president

ADVERTI8INC RATES UPON REQUEST.

Tto Mnoetary Tiers wee established in 1*67. the year of Confederation 
It absorbed in iM, The Intercolonial Jonraal of Commerce, of Montreal; 
le 1 bye. The Trade li.il», el Montreal, end the Toronto Joereal el 
Cam m err a

The Monetary Times dons eot eecessenly endorse the state*eat 1 and 
•elaioai el Its correspondrai*, aor does It hold itself responsible therefor. 

The Monetary Times ieeites information from its readers to aid la
__  _ from its rolwmes fraadnlent and objectionable admrtieemeeta.
U information mil be treated coefcdratially

SUBSCRIBERS PLEASE NOTE 1
Wbea chaagia, year mailing matmrtioes, be sere to stale felly both

ye* eld end yowr new address
All mailed papers ere sent direct to Friday evening trains. Any an* 

scribes who reret.es bis paper late «rill coaler a far* by ramplainéag to 
the circnletioa department

States money markets. \\ hen
Wilson expressed fiis disapproval ol loans to belligerent 
countries being made by United States bankers, lo date,

The§1,592,000,000 of such loans yiave been mede. 
theory of neutrality, as applied to American co-nn.eroe and 
finance, is not consistent with the furtherance of American 
prosperity.

When the first foreign loans were made in the 
neighboring market there was a decided hesitancy on the 
part of bankers and investors. The Anglo-French loan 
of $500,000,000 last year had to have its advance agents, 
its publicity men, and its stage managers to see that 
nothing went wrong with the new production. Since 
then the United States has learned to recognize that by. 
making loans to the jAllies it is financing its best 

While the ' early loans had to be given to 
investors in the paternal "it-hurts-me-more-than-it-hurts- 
you” style, the latest loan of $300,000,000 has been 
absorbed with avidity. Mr. H. P. Davison, of J. P. 
Morgan and Company which,- with other large financial 
houses is financing the loan, has pointed-out that every 
dollar of the money advanced remains in the United 
States to benefit still further United States trade and to 
establish conditions which will be at least sufficiently per
manent to endure long after the war is over, 

significant of his statements is:—
"I am perfectly clear that if we regard Grca^ Britain 

and France as desirable customers and wish to continue 
to sell them our products, we must treat them as a pro
ducer treatè~Y desirable customer, in which event I am 
confident we will continue to supply them largely, not only 
during the war, but for the reconstruction period which 
will follow."

This expresses the wisdom and advantage of using 
surplus United States capital to finance the nations at% 
present at war. The well recognized securities behind the 
loan are merely collateral. The character of the borrowers 
is collateral. If character were not there the loans would

One month after war commenced, our merchandise 
exports for the previous 12 months had a value of 
$468,000,000. At the end of September last, the year's 
export trade had increased to $7,053,000,000. When 
war commenced our total trade for the previous year was 
$1,061,000,000.
September last, it was $2,014,000,000. The importance 
of permanent and steady export trade is becoming recog
nized here only slowly. The growth in this trade by 103 
per cent, during the war period is due chiefly to war 
orders in Canada, the value of which has exceeded 
$1,000,000,000 since the commencement of the struggle. 
The large crop last year also contributed to the expansion 
of trade.

customers.

At the end of the 12 months ended

One of the
most

for the 12 months' 1How our exports were made up 
ended September, 1914, and 1916, is shown in the follow
ing table:—

Canadian produce.
The mine ............
The fisheries ... ----
The forest .................
Animal produce ..........
Agricultural products
Manufactures ..............
Miscellaneous ............

1914. 1916.
$ $7.174.939 $ 77.436.746

23.274.772 
53.952.950 

iii.33i.332_
396.45S.537 
361,381,410 

8,107,248

$424.057,093 $1.031,940,004 
44,152,917 20,985,647

19,964.899
42,191,112 

.. 62,034,576
179,110,844 
63,355.893

224,830 be condemned.
A sound view of the position is taken by the Wall

We musf remember that
Total Canadian produce 

Foreign produce .................
Total exports (merchandise).. $517,982,240 $1,052,925,651

Street Journal, which says:
when the war is over our international business relations 
will continue. It is then that the United States investor 
will reap the fruits of his foreign loans. The wonderful 
wealth and credit of Great Britain, combined with in
tegrity and justice, is founded upon jifst such loans as 
these. The calling of Great Britain's obligations abroad 
has enabled the financing of the most tremendous obliga
tions any country ever assumed."

As Mr. Davison says, "How would the United States 
feel if the conditions were reversed?"

The increase of 473 P» <*nt- in thc cxport ofjma?u" 
factures is a direct result of war orders. The production 
of our factories during 1916 will probably be at east 
$2,000,000,000 as compared with $1,110,000,000 in 
While factories are working at full capacity now, the 
demand is abnormal and will to a large extent cease 
shortly after peace comes. The domestic market wi 
absorb a substantial part of our factory products after t e

v
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FINANCING THE ALLIES

EXPORT TRADE
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RESIGNATIONR •• BILLIONS

When Sir Sam Hughes spoke, it was usually in a 
loud voice, with egotism, and without tact. He has not 
reflected the spirit of the Canadian people. He has 
annoyed them with vain and foolish utterances. The 
virtaes of his energy have been discounted by many of his 
actions jand most of his words. The country for the most 
part is glad his resignation has come, even although 
considerably late. His elimination from the cabinet 
shows either that Sir Robert Borden has acquired more 
backbone or that someone has forced a little of that com
modity into the premier’s office. Several other obstacles 
to the present government’s future success at the polls 
remain to be removed.

The first year of the Créât War cost $17,500,000,000. 
The second year cost $28,000,000,000. If the war goes 
on until August next, it will have cost $75.95°>000>0<?0‘ 
Canada's war debt may yet reach $1,000,000,000 with 
annual interest charges of $50,000,000. The Allies have 
negotiated war loans of $33,000,000,000. The enemies 

loans total $16,000,000,000. Tfic British Empire s 
war loans aggregate $13,962,000,000.1 France has raised 
$12,500,000,000 of war loans;. Russia, $6,925,000,000; 
Germany, $11,988,000,000, and Austria $3,690,000,000. 
The United States has loaned belligerents $1,500,000,000. 
Great Britain has loaned Us allias and dominions 
$4,000,000,000. Two and a half years ago, the national 
debt of the belligerents was $27,000,000,000. Next 
August, if the war goes on, it will be $86,500,000,000.

\No one, three years ago, would have believed that these 
records could have been made without exhausting 
Europe’s financial resources and bringing general 
bankruptcy. The war is in its third year and these 
figures may yet be doubled. National bankruptcy with 

of the warring nations is distant. With others, it 
But nations can go on fighting even if 

These facts and figures make prophecy as to

war

i

1

At the Paris economic conferçijce, where Canada 
represented by its trade minister, Sir George Foster, one 
of the unanimous decisions reached was that for the period 
of the war at least, citizens of the allied countries should 
not trade with the enemy. That point was emphasized 
by Sir George Foster in speaking of the Conference to 
the Toronto Canadian Club last week. ,

The countries allied with Canada in the present war 
and in the decisions of the Paris conference must surely 
he astonished at the way in which this Dominion has 
forgotten its subscription to the promise not to trade with 
the enemy during the war at least. On July 18th, 1916, 
the British government established what is known as a 
blacklist of firms in the United States with which citizens 
of the United Kingdom are forbidden to trade. A similar 
blacklist was established by Australia shortly afterwards. 
The Canadian government, after four months for 
sidération, has not yef seen fit to follow the example of 
the Imperial and Australian governments. The blacklist 
of United States firms does not yet apply in Canada.

In other words, while it is illegal for citizens of the 
United Kingdom and of Australia to trade with these 
enemy firms, classed as such by the British government- 
after careful investigation, it is legal for Canadians to 
trade with such enemy firms. Business has been done by 
Canadians with some of these firms.

What weighty considerations are preventing the 
authorities at Ottawa from taking the proper action?

was

most
is nearer, 
bankrupt.
war and its finance a risky experiment. .

■

I GERMANY AND CANADIAN PACIFIC RAILWAY

Mr. W. F. Maclean, M.P., addressing the Toronto 
Canadian Club this wdçk, said that the control of the 
Canadian Pacific Railway was at one time in Germany. 
This, we believe, is not correct. German capital prior to 
the war had acquired shares of the Canadian Pacific Rail
ways From figures supplied some time ago to The 
Monetary Times by I»rd Shaughnessy, president of the 
railway, it was learned that the percentage of common 
stockholders of fhat enterprise, in Germany and France, 
was 15 per cent, in January, 1911 ; 15 per cent, in June, 
1913, and 10.96 per cent, in August, 1916. The holdings 
of the two countries respectively was stated only for the 
latest date and they were: Germany, 5.33 per cent. ; 
France, 5.63 per cent. No figures have ever been issued 
shoeing a larger percentage of shares, held in Germany. 
The Monetary Times has little doubt that control of the 
Canadian Pacific Railway has never been in German 
hands. ,

.

con-

X

Ig g 1fl I tigate the proposition, and especially to consider whether a 
considerable part of New fork's present bonded indebted
ness could be refunded in serials. I am well aware of the 
practical difficulties in the way, "but I have little doubt that 
the saving to taxpayers would more than pay for the trouble 
and cost incurred. Few, if any, will question the superior 
advantages of serial bonds, both to the municipality which 
issues them and to the investor who purchases them.

“The most certain, sim'ple, and cheap way to afnortize 
a debt is to pay it off in annual instalments. The uncer
tainties of calculation, which have so unfortunately affected 
our sinking funds in the past, are at once eliminated. There 
is no large fund left in the hands of public officials to be 
cared for and invested and reinvested for fifty years. . . 
The fact that the same administration which incurs a debt 
must at once begin, within one year, to make provision for 
its retirement, necessarily and strongly tends towards re
sponsibility and prudence in the contraction of debt.

“Finally, the serial method produces an immense saving 
in the amounts which the state must eventually pav to retiTO 
its debt.” _

BRITISH TREASURY AND WINWFEC STOCK

The British treasury announces that it will no longer 
purchase city of Winnipeg 4 per cent, consolidated registered 
stock, 1940JW. under the terms of the offer published in the 
press on August 15th last.

FAVORS SERIAL BONDS

Issues of serial - payment bonds have been made in some 
Canadian cities. The advantages of this form of municipal 
security have been .pointed out at various times by experts 
in the columns of The Monetary Times. A United States 
banker has written to Mayor Mitchell, of New York, in the 
following terms :—

‘‘So large a saving to taxpayers could be effected by 
increasing the use of the city bonds in serial form that I 
believe the mayor could well appoint a committee to inves-

THE BLACKLIST *
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The CANADIAN BANK 
OF COMMERCE

BANK OF MONTREAL il
1*17

IICapital Paid up 
Reserve Fund

Established 1867$16,000,000 
$16,000,000

«• —
j;

Head Office
Paid-up Capital 
Reserve Fund ___ $13,500,000

TORONTO
i-Undivided Profits $1,321,193 

Total Assets -
$15,000,000 ■

$390,421,701.
Sir EDMUND WALKER, C.V.O., LL. D«, D.C.L., Pretident 
JOHN AIRD 
H. V. F. JONES ...

... ... General Manager
Assistant General Manager

BOARD OF DIRECTORS!
Sir Vincent Meredith, Bart.,

✓
I

372 Branches throughout Canada and in the United Statea, 
England, Mexico and Newfoundland.

NEW YORK AGENCY—16 Exchange Place
I Agents

LONDON, ENGLAND, OFFICE—1 Lombard St., E.C.
C. CAMBIB. Manager

MEXICO BRANCH—Avenlda San Francisco, No. M
D. MUIRHBAD. Aaaiatant Manager

ST. JOHN’S, NEWFOUNDLAND
S. H. LOO AN Manager

The large number of branchee of this Bank in all parts 
of Canada enables it to place at the disposal of its corre
spondents unexcelled facilities for every kind of banking 
business with Canada, and especially for collections.

Savings Bank Department at every Branch
(Yukon Territory excepted).

R. B. Angus, Esq.
E. B. Greenshields, Esq. 
Sir William Macdonald

C. R. Hosmer, Esq. 
A. Baumgarten, Esq.

C. B. Gordon, Esq.
H. R. Drummond, Esq.
D. Forbes Angus, Esq.

J. P. BBLL.
J. A. C KEMP,Hon. Rotot. Mackay,

Lord Shaughneesy, t_c.v.o.
William McMaster, Esq. , !

Head Office 1 MONTREAL
Ceasrai Manager—Sir Frederick Williams-Taylor, LL.D. 

It Gensrsi Manager—A D. Braithwaite.
Throughout Canada and Newfoundland 
Also at London, England
And New York. Chicago and Spokane In the 

United State,

A GENERAL BANKING BUSINESS TRANSACTED

{ IBranches 
and Agencies 1

;

:

INCORPORATED

The
BANK ofTORONTO

1855 ESTABLISHED 1875 $
1

IMPERIAL BANK
OF CANADAHEAD OFFICE. TORONTO, CANADA

Capital
Reserved Funds... .6,439,882

" ■
$5,000,000

;CAPITAL PAID UP $7,000,000 
RESERVE FUND - 7,000,000

l

5
iDEPENDABLE BANKING SERVICE
I

DROMPT and dependable Banking Service is provided 
* for business men carrying their accounts at the-Bank 
of Toronto. The reputation, resources and facilities of 
this Bank are a guarantee of satisfactory service to the 
business community.

We invite your business and private accounts.

PELEG HOWLAND. E. MAY.I
President. General Manager.

HEAD OFFICE: TORONTO
;

Directors ,
A general banking business transacted. 
Domestic and Foreign Exchange Bought 
and Sold. Collections made throughout 
Canada and in Foreign Countries.

...........President
Vice-President

WILLIAM BTONB JOHN MACDONALD. LT.-COL. A. B. OOODBR 
HAM. BRIO -GBN. F. S. MBIOHBN. 1. L. BNGLBHART,

WM. I. OBAR. PAUL J. MYLBR.

THOS. P. HOW, General Manager iOHN R. LAMB. Suet.of Branches 
T. A. BIRD. Chief Inspector.

w. o. OOODBR HAM 
J. HBNDBRSON........

' 1
■

‘

ii

ij Branches in 
Toronto

f/ç Branches in 
Canada

Bankers
LONDON. ENGLAND—LONDON CITY AND MIDLAND BANK. LTD. 

NBW YORK-NATIONAL BANK OP COMMERCE 
CHICAGO—FIRST NATIONAL BANK.
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Trustees may be appointed by the assured to receive the 
policy moneys in trust for the benehcianes like in the other 
provinces. If no trustees are appointed, payment is made to 
the beneficiary or beneficiaries named. I he shares of minors, 
if there is no trustee, are paid to the executors of the will of 
the assured, and if. there is none, to their tutors (or 
guardians).

FEATURES OF QUEBEC INSURANCE LAW

Clear Exposition of Intricate Subject by J. Armitage 
Ewing, K.C.

1
Features of Quebec insurance law, more particularly in 

regard to life insurance, were discussed by Mr. J. Armitage 
Ewing. K.C., of the Montreal Bar in an instructive address 
tor the Toronto .Insurance Institute last night. After tracing 
the origin of Quebec province laws, Mr. Ewing proceeded to 
deal with the present laws as they pertain to insurance.

A certain portion of the civil code, he said, deals s ith 
insurance. Mr. Ewing continued :—

It lavs down the general principles, such as the contract, 
the payment of the premium, warranties, necessity of an 
insurable interest, etc. Certain of these articles are derived 
from English authorities, certain of them from French, and 
many of them from both French and English or United States 
authorities. The principles laid dow do not differ materially 
from the laws prevailing in the English provinces before the 
various insurance statutes were passed. I do not propose 
in this paper to dwell further upon this phase of the subject.
Quebec insurance Act.

Quebec, following the lead of most of the other o- 
vinces, has in recent years enacted an insurance act. _ By 
far the greater part relates to the formation, organization, 
registering and licensing of companies, and the provisions 
governing mutual and ordinary fire companies and benefit 

' associations The articles affecting life companies specially 
are few in number and as they deal principally with details, 
departmental regulations are of verv little interest to a gath- 
ering such as this Time Will not permit the consideration 
of them. 1 will make one exception, and say that an insur- 
ance agent cannot act as such in the province unless he 
resides therein. But he may, if his province permits 
residents of Quebec to act as agents there on the same terms 
as its own people.

Quebec ha» a wives and children’s act, as Ontario and 
the other provinces have articles of their acts concerning 

1 preferred beneficiaries. They are not so called in. Quebec, 
but for the sake of convenience I will make use of the term. 
Quebec preferred beneficiaries, however, are not *r numerous 
as those, say, of Ontario. These are in the case of a man, 
his wife, his children, and his wife's children ; in the case 
of a woman, her children. The beneficiaries may be ap
pointed either by the policy itself or by appropriation /by a 

. subsequent document or by will. A wife may insure her life 
r for her children’s benefit, or appropriate a policy to them 

without the consent of her husband, this constituting a de
parture from the common law governing consorts. A policy 
in favor of a preferred beneficiary cannot be changed without 
his consent, except in favdr of another preferred beneficiary. 
It may be assigned or surrendered with the consent of all 
the beneficiaries if they are of age. The proceeds of the 
policy cannot be seized either by the creditors of the assured 
or those of the beneficiary.
When Beneficiaries Die First

When preferred beneficiaries die before the assured, 
various circumstances must be considered in determining who 
is entitled to the money. When such beneficiary is a child 
his descendants take his share whether an apportionment has 
been made or not. When several children are beneficiaries 
and no apportionment is .made, if any of such children pre
decease the assured, without issue, accretion takes place in 
favor of the surviving children. When the assurance is in 
favor of a wife and a child or children, also without appor
tionment, if the wife dies before the assured accretion takes 
places in favor of the child or children, and if all the children 
predecease the assured accretion takes place in favor of the 
wife. When the sole beneficiary in whose favor the assurance 
exists, whether wife or child, or all the beneficiaries, pre
deceases or predecease; the policy reverts to the assured, save 
in the c^se of a child leaving issue as before stated. The 
benefit of anv share in an apportionment reverts to the 
assured, save in the case of a child to whom the policy was 
apportioned dving with issue. It is to be noted in all these 
cases that if the wife is the sole beneficiary, or an apportion
ment exists in her favor, it does not matter whether she 
leaves issue or not. for the policy or her share'as the cfcse 
may be reverts to her husband.

Each Takes Respective Share.
If there are several preferred beneficiaries, and the as

sured has apportioned the moneys, each takes his respective 
share If there is no apportionment, and children only are 
the beneficiaries the proceeds arc equally divided amongst 
them. If there is no apportionment and the beneficiarieS 
are the wife and one or more or all of the children, one-half 
the policy money goes to the wife, and one-half to the child
ren beneficiaries, who subdivide equally.

If the assured finds himself unable to pay the premiums 
on a polio in favor of preferred beneficiaries, he may borrow 
sufficient to keep it in force, or he may surrender it for a 
paid-up policy in favor of the same persons, in either case 
without their consent.

If any of the premiums have been paid when the assured 
insolvent, in fraud of his creditors, the latter may re- 

out of the insurance money an amount equal to the
was 
cover 
premiums so paid.

Perhaps the most perplexing feature of the Quebec law 
to a resident of an English province is that relating to 
married women.

A spinster or a widow as far as concerns her contractual > 
capacity stands in the eye of the law in the same position 

A married woman is altogether different. Dur- 
the authority of her husband, 
consorts are in community of

as a man.
the marriage she is under 

Much depends on whether the 
property or are separate as to property.

} Parties contemplating marriage are free to arrange be
forehand as to the government of their property during their 
marriage. They may stipulate almost as they choose pro
vided they do not transgress good morals or public order. 
These stipulations must be' set forth in a notarial document 
signed by the parties, assisted by their guardians or parents 
if they are not of age, before the marriage. They cannot be 
altered after marriage, nor can either consort then confer 
any benefit upon the other. It is usual now in these stipula- 

" lions—marriage contracts—to provide that the parties shall 
be separate as to property, though it was not uncommon in 
the contracts passed some years ago, particularly among „• 
ttye French, to stipulate that they should be common as m 
property, but with certain modifications. When separate as 
to property all that either consort possesses at the time of 
the marriage or becomes possessed of during it, belongs 
absolutely to him or her as the case may be, as though mar
riage had not been entered into. The wife retains the right 
of administering her property. The parties may stipulate 
anything less than separation of property that they may 
choose.

mg

\

(To be Concluded.)

SASKATOON’S TAX COLLECTIONS

Saskatoon has collected during the first ten months of 
this year <)o per cent, of the year’s tax levy in taxes and 
arrears.

The total tax levy for the current year is $821,000, as 
compared with $086,418 for last year. The tax collections for 
the first ten months of 1916 amounted to $740,083. Last year 
the amount collected in a similar period was $66o,493-

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from 
Cobalt Station for thè week ended November 10th :—

Dominion Reduction Company, 65.000; La Rose Mines, 
87,314: O’Brien Mine1, 66.000: Nipissing Mining Company, 
5.54,950; Mining Corporation of Canada, 188,394 ; total, 961,- 
658 pounds, or 480.8 tons. ,

The total shipments since January iSt, 1916, now amount j 
to 28,028,057 pounds, "or 14,014.4 tons.
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THE BANK OF BRITISH 
NORTH AMERICA

c«

! a
1Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital 
Reserve Fund

$4,866,666.66
$8,017,333.83 1 ’THE BANK OF 

NOVA SCOTIA
Head Office

5 GRACECHURCH STREET, LONDON.

Head Office in Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

Advisory Committer in Montreal :

SIR HERBERT B. AMES, M.P.
W. ft. 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.

Capital paid-up - 
Reserve Fund - 
Total Assets

$ 6,500,000 
12 000,000 

100,000,000

HEAD OFFICE HALIFAX, N.S.

BOARD OF DIRECTORS
JOHN Y. PAYZANT, President 

CHARLES ARCHIBALD, Vice-President
J. WALTER ALLISON 
HON. N. CURRY 
W. W. WHITE, M.D. 
W. D. ROSS

Agents far the r.I.alal Bank, West Indies

Drafts, Money Orders, Circular Letters of Credit and Travel
lers' Cheques issued negotiable in all parts of the world. G. S. CAMPBELL

HECTOR McINNKS 
JAMES MANCHESTER 
S. J. MOORE

Saving's Department at All Branche»

M. C. GRANT

:

General Manager's Office, Toronto, Ont
THE MOLSONS BANK

BRANCHES IN CANADARcaerve Fund SA.see.sesCapital Paid-Up. e ».—>.<
Incorporated by Act of Parliament ISM

■ BAB tmCK 30 in Nova Scotia 
7 in Prince Edward Island 

67 in Ontario

33 in New Bruoawick
11 in 
14 in

■BEIBEAL
QuebecBOARD OF DIRECTORS 

Wn. HoLSon Hicnunon. President.
Geo. B. Urun mond

W. A. Black 
Boweno C. Phatt. General Manager 

BRANCHES

estera ProvincesS. H. Ewino. Vice-President 
P W MolsonWm. H. Birkt

B J. Chamberlin
/

IN NEWFOUNDLAND
ALBERTA 

Cal« ry

Edmonton 
La h bridge 

BRITISH COL
UMBIA 
Revelstoke 
Vancouver 

Bast End 
MANITOBA 

Winripcg 
" Portage Av.

Bay Roberts
Brigue
Pogo

Bell Island 
Burin

Bona via ta Bonne Bay 
Channel 
SL John's

db

Montreal—Cent.! | 
Market A Harbor

Hamilton
M Market
'* J 4 me « A Barton “ West Toronto " St. Henri 

Trenton
Wales I Waterloo ‘ Cote des Neiges 
Williamsburg 
Woodstock 
Zur ch 

QUEBEC 
Arthabaska 
Bedford 
Chicoutimi 
Cowansville
Drummond ville ' Upper Town 
Poster 
Fraser ville 

and Riviere du Sore I 
Loup Station Sutton I St.Ccaaire 

Know It on St Ou re
Lachme St Thérèse de
Matane Blainville
Mont Joli Troie Pietolcs
Montreal Three Rivers
“ St. James St. Victoriaville 
“St. Catherine Ville St. Pierre 

Waterloo

Toronto 
“ Queen St. W. Carbonear

Grand Bank Harbor Grace 
Twillingate" MaisonneuveHensall « 

Highgate
Iroquois
Kingsville
Kirkton
Kitchener
Lambton Mills
London
Lucknow
Mr aford
Merlin
Mornsburg
Norwich
Ottawa
Owen Sound
Port Arthur
Ridgetown
Simcoe
Smith's Palls

Wesleyville
/" St. Lawrence 

Boulevard 
MCote St. Paul 
“ Park A Bernard 
" Montreal. W’est 
“ Tet result ville 

Pierreville 
Quebec

IN WEST INDIES
Havana, Cuba. See Juan, Porto Rico. > 

Jamaica - Black River, Kingston, Mandeville, Montego Bey, 
Port Antonio, Port Maria, St. Ann’s Bay, Savanna-la-Mar.ONTARIO 

Alvin ton 
Am hers i burg
Be lev U le’
Brockville 
Chester ville 
Clinton 
Delhi
Dutton I Drum bo St. Mary's 
Fxeter I Forest St. Thomas 
Formosa " Bast End
Frankford . Teeswater

Ao ► rts im Owe at Hsitaim and CoLOk iks—London and Liverpool—Parr’s
Australia

Richmond
Roberval

IN UNITED STATES
CHICAGO NEW YORK (AGENCY)BOSTON

1

CORRESPONDENTS
st. 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 of Seattle,Seattle

Bank. Limited. Ireland—Muneter A Leinster Bank.'Limited, 
end New Zealand—The Union Bank of Australia. Limited. South Africa 
The S'andard Rank of South Africa. Limited.

Foaeic* Aobwt* — France — Société Generale Belgium Antwerp— 
La Banque d'Anvers. China and Japan—Hong Kong and Shanghai Bank- 
in* Corporation. Cuba—Banco National de Cuba.1

AORN rs IN uAlTBD STATES—Asente and Correspondents in all 
the principal cities.;
roiler t inns made in all Parts of the Dominion end returns promptly 
cumulons remitted at lowest rates of exchange. Commercial 
letters of Cr. dit and Travellers' Circular Letters issued available in all 
parts of the world.
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by their absence.

PERSONAL NOTES
well-known chartered ac-

i facturers have now a high regard for Canada, and are pre
pared to finance our requirements to any necessary extent 
The feeling in the western states .s that a large amount of 
emigration of United States farmers into Canada will follow 
the war. The labor situation in the United Slates is a matter 
of acute concern, particularly along the Pacific Coast, whew 
the Industrial Workers of the World has been active lately, 
and the conditions in respect to capital and labor that will 

when the present prosperity diminishes, will favor 
Canada, says Mr. Williamson.

Mr H. A. Harvey, superintendent of eastern branches 
of the Bank of British North America, as stated in last week's 
issue of Tkt Monttary Timts, will retire at the end of this 
month. Mr. Harvey’s connection with the Bank of British 
North America has extended over a period of 43 years. He 

(began his banking career with the National Bank of Scot
land, Limited, and joined the Bank of British North America 
in 1873 at Toronto. After subsequent experience in Montreal, 
Quebec, St. John and Ottawa, he was transferred to the Lon
don. England, office, as accountant. In 1889 he. was ap
pointed manager at Kingston, and the following y*gr at St. 
John. N.B. In 1900 Mr. Harvey, after some expedience in 
the New York office of the bank, was made manager of the 
bank’s office in London, England. In 1901 he returned to 
Canada and was appointed manager of the Ottawa branch. 
In 1912 the enlarging interests of the bank made necessary ■ 
the new position of superintendent of eastern branches, and 
Mr. Harvey was appointed with headquarters in Montreal. 
Mr. O. R. Rowley, chief inspector, has been appointed 
to succeed Mr. Harvey. Mr. Rowley, who is a Nova Scotian, 
was for three years in the service of the Merchants Bank 
of Canada, but in June, 1889, joined the Bank of British 
North America, Montreal. He has served in various capaci
ties in branches in eastern Canada, as well as in the New 
York agency, and in 1902 was made inspector of branch 
returns. In December, 1912, he was appointed chief in
spector of the bank, which position he now vacates for the 
important one of superintendent of eastern branches.

z ■m Messrs. Smith, Mackenzie and Hall, the weH-known To
ronto insurance firm, have purchased the business, goodwill, 

.and agencies of Messrs. Richmond and McKee, Limited.
Hs■

dation at
Mr. Philip Vibert, manager of the Union Bank of Can- 

at Winnipeg. i

•y

ensue
of business,Mr. D. B. Hanna, owing to the pressure

tïsnÆSbeen elected to fill the vacancy on the board.
1

sssss&aasig• The other directors are : 
shaw and A. E Clark, all of Toronto.

I Mr. George H. Hunt, secretary of the Life Underwriters 
Association of Canada, and superintendent of 
perial Life Assurance Company, Toronto, has just returned 
from Atrip across the continent and the general impression 
among the life insurance men who were at the Life Under
writers* convention last summer at Hamilton seems to De 
that the journey they made to get there was amply repaid 
in the benefits that they derived.

Mr. C. W. Strathv. manager of the North American Life 
Insurance Company’s loan department at Winnipeg, has had 
32 years’ experience in the mortgage investment field. The 
first ten years he spent with the Canada Permanent Mort
gage Company in Toronto, and then went to their Winnipeg 
office. After ten years in this position he was made manager 
of the province of Alberta for them with office at Edmonton. 
Five years later, in 1906. he opened the loan department 
in Winnipeg for the North American Life Insurance Com- 

and recently completed his tenth year as manager
Dr. C. N. Bell has resigned the secretaryship of the Win

nipeg grain exchange, which position he has held since 1887. 
Dr Bell has also been secretary of the government grain 
boards controlling the selection of standards and grain sur
veys He was secretary during the organization and first 
year’s management of the Winnipeg Industrial Association. 
He was secretary of the royal commission investigating the 
whole question of the warehousing, transportation and hand
ling of grain, which resulted in the present Manitoba grain 
laws, and also secretary of the royal commission o* trans
portation in 1904

x

t<

Mr. Edson L. Pease, the new president of the Canadian 
Bankers’ Association, is one of the best-known bankers of 
Canada and ftn many years has been in the forefront of the 
profession. Under his direction, and assisted by a capable 
management, the Royal Bank, of which he is managing di
rector, has made rapid strides. The Royal is now one of the 
42 biggest banks of the world, and in that number only three 
Canadian banks have taken a place. Mr. Pease has served 
as a vice-president of the Canadian Bankers’ Association, and 
i% also a director of the Montreal Trust Company and the 
North British and Mercantile Insurance Company. He has 
always been a public-spirited citizen and in this regard__also 
is a familiar figure in Montreal.

He was born at Coteau Landing, Que., on September 2, 
1856, the son of Orton Pease, and cime to Montreal in 1874- 
His early banking experience was acquired in the Canadian 
Bank of Commerce, where be remained until March, 1882, 
when he was moved to the head office in Toronto. In Janu-_ 
ary, 1883, he resigned, to accept the position of accountant 
of the Halifax branch of the Merchant*’ Bank of Halifax. 
The bank, realizing the necessity of improving its connection 
with the west, decided to establish an office in Montreal, ana 
in August, 1887, Mr. Pease opened the first branch in this 
city, with the position of manager. In January, 1898, he 
was appointed joint general manager with D. H. Duncan. 
On January 3, 1900, Mr. Pease became general manager is 
succession to Mr. Duncan. Owing to the importance which 
the Montreal office had acquired under his management, it 

v was decided also to establish in this city the chief executive 
offices, though the head office remained for a time in Halifax, 
and at the same time the name was changed from the Mer
chants’ Bank of Halifax to the Royal Bank of Canada. Later, 
the head offit* was also established in Montreal. Mr. Pease 
became a director of the Royal Bank in 1907. vice-president 
in 100R. and on Tanuarv 13 last, was appointed managing 
director and chief executive officer.

pany.«81

Mr. W. E. Reid, formerly of the Goodwater branch of 
the Standard Bank, has been appointed to Riceton, Sask., 
as manager. Other changes reported by the Standard Bank 
are as follows : Estuary. Sisk., formerly a sub-branch to 
Prussia, has been made! an independent branch. Mr. C. R. 
Beer is appointed acting manager. Mr. R. T. M. Temple, 
formerly of Riceton, Sask.X has been appointed manager 
at New Dayton, Alta.. wherexa new branch of the bank is 
being opened. Mr. A. M. Baldwin, formerly of Toronto 
branch, has been appointed to Lajord, Sask., to succeed Mr. 
C. St. John, who has been given charge of Travers, Alta., 
where the bank is establishing an office.

Mr. Norman Harris, who has gained public recognition 
as a financial writer, is at the head of an investment organi
zation under the firm name of Norman Harris and Company, 
Royal Bank Building. Having for some years; past endeav
ored to guide public monev into safe channels, and 
from unsound promotions, Mr. Harris is now inaugurating 
his own investment business. The organization1 will carry 
the policy of service and sound finance into ill its public 
offerings of bonds, stocks, and other securities. It is believed 

* that there is a successful field for the offering of securities
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THEThe Dominion Bank Royal Bank of CanadaHEAD OFFICE
Sir Bontmo B. Os le*. HP.,

President

C. A. BOGERT, General Manager

TORONTO
W. D. Matthews. 

Vice-President nrursiim uw
Capital Authorized 
Capital Paid-up...

$ 25.000,000 
. 12.000,000 

Reserve and Undivided Profits.... 13,236,000
Total Assets

The London, England, Branch
Of the Dominion Bank at 78 Cornhlll, E.C. i238,000,000

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

_ HEAD OFFICE, MONTREAL 
Sir H. S. Holt, Pres. E. L. Pease, V. Pres, and Man. Dir. 

C. E. Neill, General Manager.
320 Branches in Canada and Newfoundland. 

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

BRITISH WEST INDIES 
ANTIGUA—St. Johns; BAHAMAS—Nassau 

BARBADOS—Bridgetown ;
GRENADA—St. George's ;

ST. KITTS—Basseterre 
TRINIDAD—Port of Spain and San Fernando. 

BRITISH HONDURAS—Belize.
BRITISH GUIANA—Georgetown, New Amsterdam, 

and Rose Hall (Corentyne).

Hi

I

The Standard Bank 
of Canada

DOMINICA—Roseau 
JAM AI CA—Kingston

I
✓I

Established 1ST*
Capital (Authorised by Act of Parliament)
Capital Paid-up ...............................................
Reserve Fund and Undivided Profits .......

110 Branches
.......... (0.000.000.00
..........  1.000.000 00
.......... 4.0». 140 «

DIRECTORS LONDON, ENGLAND 
Bank Bldgs , 

Princes Street, E.C.

NEW YORK CITY 
Cor. William and 

Cedar Streets.

W. P. Cowan, President.
W. P. Allen. F. W. Cowan. H. Langlois. T. H. McMillan. O. P. 

Scheldt Id, Thos. H. Wood.

W. PkAScis. K.C., Vice-President.

Head Office. IS King if. West
OBO. P. SCHOLPIBLD. General Manager. 

J. 8. LOUDON. Assistant General Manager.

TORONTO. Ont.

Business Accounts carried upon favorable terms. 
Savings Department at all Branches.SAVINGS BANK DEPARTMENT AT ALL BRANCHES

-V»AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES
(ESTABLISHED HIT)
AUSTRALIAPAID UP CAPITAL .... 

RESERVE FUND -
RESERVE LIABILITY OF PROPRIETORS

• $ 17,500,000.
13,375,000

• 17,500,000.00

• $ 48,375,000.00*

AGGREGATE ASSETS list MARCH, 1816 • $310,327,208.00»
i. RUSSELL PRBNCH. General Manager

S4I BRANCHES and AGENCIES in the Australian States, New Zealand. Fiji. Papua (New Guinea), end London. The Bank transacts every description
of Australian Banking Business Wool and other Produce Credits arranged.

LONDON OFFICE : 89 THREAONEEDLE STREET, E.C.
Asian - BANK OP MONTREAL. ROYAL BANK OP CANADA

HEAD OFFICE i GEORGE STREET, SYDNEY.

\ \
*

LLOYDS BANK LIMITED, HEAD OFFICE i

71, LOMBARD ST., LONDON, E.O.
$6 £l7~

$156,521,000
25,043,360 
18,000,000 

- - 669,793,390
282,679.485

!

Oapltal Subscribed 
Capital paid up 
Reserve Fund , -
Deposits, Ac. 
Advances, &c.

THIS BANK HAS 900 OFFICES IN ENGLAND AND WALES.V
Colonial and Foreign Department: 17, Cornhlll, London, E.C.

London Agency of the IMPERIAL BANK OF CANADA.
$

French Auxiliary: LLOYDS BANK (FRANCE) LIMITED,
with Officas at PARIS, BORDEAUX, BIARRITZ and HAVRE.
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interest 7% per cent, annuity. B. J. Lloyd/ Melaval, White- 
wood St Hubert, $6.000, 'i$-years, interest 6 per cent, an
nuity. F. Jordens, Whitewood ; Lake Johnston, $3.Soo. 15- 
years, not ex. 8 per cent, annuity. W. Monegan, Expansé, 
Brookside, $1.000, t$-years, not ex. 8 per cent, annuity. W. 
L. Murray. Brookside; North Forget, $1^000, .5-years not 
ex. 8 per cent, annuity. E. H. Morden, Gap \ lew , Eagle 
Lake $4000 15-years, not ex. 8 per cent, annuity. J. Lowry, 
Neth4rh.il; Antelope. $2,800, 10-years, not ex. 8 per cent, 
annuity. Jas. Chalmers, Aylesbury. _ .

Saskatchewan. The following is a list of bonds re- 
ported sold by the local government board 

* School Districts.—Strathcarroll, $1,800. Kerr, Fleming
and Company, Regina; Clover Bar, $1,$00. Brent, Noxon 

■ and Company, Toronto; Plessis $1.500. Western School 
Supplv Company, Regina; West dak, $1,600. Goldman and 
Company, Regina, Croft, $1,800. Goldman and Company. 
Regina; Denehurst, $200. Kerr, Fleming and Cmnpany, 
Regina; Look Out, $2.000. I. A. Thompson. Regina; 
Sequin. $350. Grand Lodge, A.F. and A M., Regina; Rob
ertson, $1.200. Kerr, Fleming and Company,
Wenaus $1,600. Goldman and Company, Regina; Traux, 
$2.$oo. H. O’Hara and Company. Toronto; Weston, $1.700. 
Western School Supply Company, Toronto; Mackay Creek, 
$1,600. Kerr, Fleming and Company. Kcfrina

Rural Telephone Companies.—South West Regina, 
$1,350. Kerr, Fleming and Company. Regina; Logberg, 
$700. H. O’Hara and Company, Toronto; Meota, $11,000. 
Nav and James, Regina; Kerrobert Southern, $8,400. H. 
O’Hara and Company, Toronto; Golden Acre, $10,500. 
Wood, Gundy and Company, Saskatoon; Eastern Star, 
$4,700. Nay and James, Regina; Ponass Lake, $10.600. 
Nay and James, Regina ; Stoney Coulee, $3,000. H. O Hara 
and Company, Toronto; Vawn, $8,00a Bond and Deben
ture Corporation, Winnipeg; Star City, $14.600. H. O Hara 
and Company, Toronto; Oak Hill, $4,700. Nay and James, 
Regina; North Webb, $5.000. Nay and James. Regina; 
Tribune, $10,600. W. L. McKinnon and Company, Regina; 
North Benson, $3,000. Bond and Debenture Corporation, 
Winnipeg; Village of Dysart, $1,000. W. L. McKinnon and 
Company, Regina.

MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register ol Municipal 
Activities and Financing

gt Thomas, 0«iL—An issue of 
being sold locally by city treasurer

Whitby, Ont—The ratepayers are to vote on bvlaw- t 
guarantee bonds of a tractor industry to the extent of

8t Remuai d’Etchemln, Qua—Tenders close on No
vember 21st for an issue of $21,000 6 per cent, bonds.
Lemieux, secretary-treasufer.

iritiah Columbia.—The following certificates have been U.JÏT. k£S«l department : ChdU.ack at, 
improvement sewer bonds, ro>..ri pe ;
abk yearly; Coquitlam local improvement waterworks.
$8,175, 10-years 6 per cent.

PS'S .» d-dd road.

per cent, bonds is 
erry.

during the past year. .
north Bay, Out-—Two industrial by-laws are to be sub

mitted to the ratepayers on December 11th. The North .

l^r Cloak Company, of Toronto, are asking for a bonus of 
$$,000 and a loan of $15,000.

Alberta.—The school district debentures on wrlxxch ten- 
ders closed November 1st were awarded as follows. $1,600 
debentures of St Paul SD. No. 2228. 104.40. « 7 per cent., m^he Alberta School Supply Company. Edmonl*; $7.500 
rural school district debentures, ,03 444. J^ 7 P« cent.. 
Messrs. Kerr, Fleming and Company, Toronto.

Victoria B.C.—In an attempt to solve the problem ot 
delinquent taxes and over-assessments, Alderman Todd has 
submitted a report which recommends that the cl‘y 
rertain arrears and also that a sale of small bonds of de
nominations of’ $10 and upwards be made locally to finance 
the payments of the instalments of interest andsmkingf «*d 
necessary to take care of expropriations, street widening, 
etc., of the years 1917-21, inclusive.

. ’Brantford, ont.—An issue of $58,000 5 per 
lately authorized for hospital purposes, has been hypothe
cated by city treasurer A. K. Bunnell, amd an issue of treas
ury certificates, $iq,ooo, payable in one year; $12.000. Pay
able in two years; $30,000, payable in three years, heamg 
interest at the rate of 5* P« cent., was made. As these 
certificates mature the city will take over the $58,000 of 
long-date securities for sinking fund purposes.

SL jsfqv~ de L Aehlgan, Qee.—The Municipal Deben
ture Corporation. Limited. Quebec, are making an ofiermg 
for $124,000 5# per cent, annuity bonds of this parish,* par 

The assessed value of homologated property is 
total bonded debt $124.000; value of church 

property $180.000. The bonds constitute the first prmkged 
lien on all the property of the parish homologated for the 
purpose, and are redeemable by wav of a special tax which 
has priority on all municipal and school taxes.

Acton OnL—For the $25,000 6 per cent. 20-year bonds 
the following bids were received, the first-named firm re
ceiving the award
Messrs G. A. Stimson and Company----
Roval Securities Corporation ...................
Messrs. C. H. Burgess and Company .
Canada Bond Corporation .......................

„ Messrs W7 A. Mackenzie and Company 
Messrs. Mulholland. Bird and Graham .
Messrs. A E. Ames and Company .......
Imperial Bank ..................... ;•••.............
Messrs. W. L. McKinnon and Company
Messrs. Macneill and Young .................
Messrs. Wood, Gundy and Company 
Messrs. R. C. Matthews an§ Company .
. The bonds were issued to furnish a loan to the Reliance 

- Shoe Company, now located in Toronto, but which is to 
move to Acton.

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

cent, bonds. MONTREAL’S BONO BALE.
For an issue of $3,800,000 5 per cent. 40-year bonds of 

the city of Montreal tenders closed on Monday. The Bank of 
Montreal as fiscal agents received the following bids, the 
joint offer of the first three firms being accepted:—

New York)
New York) 
...Toronto)
.New York)
. .Montreal) 
...Toronto)

(National City Company ...............
( Kountze Bros.................................
(Wood, Gundy & Company.........
(W. A. Read ft Company ...............
(C. Meredith ft Co., Ltd................
(Dominion Securities Corporation
(Brown Bros, ft Company......... .
(Harris, Forbes ft Co., Inc........
R. M. Grant ft Company.............
G. A. Stimson ft Company.......

97 787

97.21and interest.
$1.603.153;

New York)
.Montreal)

.Boston 
Toronto

This bond issue is part of the loan of $5.800,000 au
thorized by the provincial legislature in 191 $, and will, ac
cording to Mayor Martin, be sufficient to carry out the per
manent work expenditures for 1916.

In May last, for the city of Montreal $2,000,000 20-year , 
5 per cent, bonds, the terder of Messrs. A. E. Ames and 
Company, Toronto, and R. M. Grant and Company, Boston, 
was accepted, their joint bid being 98.867.

The city of Montreal sold in April, 191 $, $6.100,000 
3-year 5 per cent, gold bonds to a syndicate composed of 
Messrs. Wood, Gundy and Company. Toronto; C. H. Mere
dith and Company, Montreal ; and N. W. Harris and Com
pany, Montreal and Boston. Their price was $98.83 and 
interest.

97.123

96.53
96.46

\

103.06
103.04
102.75
102.69 
102.11 
102.07
101.70 
101.58 
101.56 
101.5$ 
101.28
99.00

The price received for the city's issue, made in Decern t 
her, 1914. was 98.671 and accrued interest. This, issue was 
one of $6.900.000 3-vear 5 per cent, gold bonds. They 
sold to Messrs. A. B. Leach and Company, E. H. Rolhn« 
and Sons and Kountze Brothers, all of New York.-

■n#

1

■ -

!i

El
m

!

v-

M

►

L
SU

W
W

W
aw



* mm-

• Hü

November 17, 1916. THE MOHETAEY TIMES 17

The HOME BANK
of CANADA ÏSSEX1854

The National Bank of Scotland
Limited

Incorporated by Royal Charter and Act of Parliament. BmeLWieD IMS

Capital Subscribed........... £6,000,000 $26,000,000
Paid up ............................. 1,000,000 6,000,000
Uncalled .................   4,000,000 20,000,000
Reserve Fund ................... 900,000 4,500,000

Head OlAoe

NOTICE OF QUARTERLY DIVIDEND '
Notice is hereby given that a Dividend at the rate of FIVE 

PER CENT. (5%) PER ANNUM upon the paid-up Capital 
Stock of this Bank has been declared for the THREE MONTHS 
ending the 30th November, 1916, and that the same will be 
payable at the Head Office and Branches on and after Friday, the 
1st December, 1916 The Transfer Books will be closed from the 
16th November to the 30th November, 1916, both days inclusive.

By Order of the Board,
J. COOPER MASON,

Actg. General Manager

EDINBURGH
J. S. COCKBURN. General Manager. GEORGE A. HUNTER. Secretary. 

LONDON OPP1CH-S7 NICHOLAS LANE, LOMBARD ST.. B.C.

JOHN FERGUSON, Manager. DUOALD 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.Toronto, October 25th, 1916.

THE

BANK OF OTTAWA The Sterling BankESTABLISHED 1174

Capital Paid Up, $4,000,000. Rest, $4,750,000. 
Total Assets over $55,000,000.

t
op Canada

d OfficeH OTTAWA, Canada
Beam #r Ml renters That many of the business houses which constitute 

our clientele have been with the bank since its 
inception is conclusive evidence of the efficient and 
agreeable services rendered. Other business houses 
are invited to make use of our services.

HON. GEORGE BRYSON. President: JOHN B- FRASER. Vice-Pres. 
SIR HENRY N. BATE 
RUSSELL BLACKBURN 
SIR HENRY K. EGAN

ALEXANDER MACLAREN
DENIS MURPHY
HON SIR OBOROB H. PBRLBY

B. C. WHITNEY
OBOROB BURN. General Manager. D M F1NNIB, Asst. General 

Manager W. DUTHIH. Chief Inspector.

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

Heed Office

King and Bay Streets, Toronto
52

j

BANK OF HAMILTONESTABLISHED 1866

Union Bank of Canada MEAD OFFICE, HAMILTON
$6,000,000
3,000.000
3,476,000

Capital Authorized 
Capital Paid Ur ... 
Surplus ...........................Head Office

Paid-up Capital 
Reserve •
Total Assets (Over)

WINNIPEG
I 5,000,000 

3,400,000 
90,000,000

DIIMTSSI
SIB JOHN 8. HEN DRIB. K.C-M.G-. Présidant. 

CYRUS A. BIROB. Vice-President. 
George Rutherford 
J. Turnbull

J. P. BELL. General Manager

BRANCHES
ewTABie

Mitchell 
Moortield 
Neuetadt 
New Hamburg 
Niagara Falla 
Niagara Falla, 8- 
Oakville 
Orangeville 
Owen Sound 
Palmereton 
Paris
Port Arthur 
Port Bigin 
Port Rowan 
Princeton

W. A. WoodC. C Dalton 
Robert Hobson

BOARD OF piRECTORS
Hon. Pres., SIR WILLIAM PRICE President. JOHN GALT Bsq. 

Vice Presidents. R. T. RILEY. Bsq.; O. H. THOMSON. Bsq.
Selkirk 
Simvoe 
Southampton 
Teeswster 
Toronto

Queen A 
Spadina 

/' College A
Oftsington 

** Yonge A 
Gould

West Toronto 
Wingham 
W roaster

Gorne 
Grimsby 
Hagers ville 
Hamilton

Barton St. 
" Deenng 
** East Bnd 
" Market 

North Bnd 
West Bnd 

Jarvis 
Listowel 
Lucknow 
Midland 
Milton 
Milverton

Ancaater 
Atwood 
Beemevilie 
Berlin 
Blyth 
Brantford 

“ Bast Bnd 
Burlington 
Cbeeley 
Delhi 
Dundalk 
Dundee
Dunnvtlle 
Fordwich 
Ft William 
Georgetown

W R. Allan. Bsq. B. B Cronyn. Beq.
Hume Blake. Bsq. B. L. D re wry. Esq
M. Bull. Esq. 8. Haas. Bsq.
Major-General John W. J. 8. Hough. Bsq.K.C.

Carson. C.B.
O. H. BALFOUR. Gen. Manager

Supt. of Branches and Chief Inspector, F. W. S. CR1SPO

F. B. Kenaston. Beq. 
R. O. McCulloch. Bsq. 
Wm. Shaw. Bsq

H. B. SHAW. Asst. Gen. Manager

■6 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., apd 
West End Branch, Haymarket, S.W.

The Bank, having over 315 Branches in Canada, 
extending from Halifax to Prince Rupert, often 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.

NAMITtBA
Minnedon 
Morder 
Pilot Mound 

3 Roland 
• j.. Snowflake 

J Stonewall

Swan Lake 
Traherne 
Winkler 
Winnipeg

Gladstone
Hamiota
Kenton
Killamey
Manitou
Miami

Brad ward i ne 
Brandon 
Car berry 
Carman 
Dunrea 
Rim Creek

Norwood 
Princes* St.fFox warren AAA&AT*NKWAN

l Melfort 
Meota 
Moose Jaw 
Mortlach

Rouleau 
Saskatoon 
Stoney .Beach

Dundurn
Betevan 
Francis 
Lore burn 
Marquis

Aberdeen
Abernethy
Battlcford
Brownlee
Carievale

HAITIAN fSLINBM
Vancouver B.
N Vancouver 
8. Vancouver

(Cedar Cottage
KO.)

Armstrong 
Kamloops 
Port Hammond 
Salmon Arm 
Vancouver

ALBEBTA
Mtavcly
Taber
Vulcan

Cayley
Champion
Oranum21



' \ r*

Volume 57.THE MOHETAEY TIMES18

• '

protection and equipment should be provided in that town. 
, Every fire chief should bring his department up to this 

standard. . .

FIRE PREVENTION IN CANADA

Individuals, Municipalities, and the Dominion are Required 
to Help Stop Annual Waste

Ü. (41 A fourth suggestion is that a central department be 
established for the purpose of co-ordinating the various ac
tivities in regard ti fire prevention and protection. As its 
functions would be» strictly advisory, this department might 
well be under the direction of the town planning branch of 
the commission of conservation, with which the work of fire 
protection has so jnuch in

I At the annual meeting of Canada’s commission of con
servation, Mr. J. Grove Smith, who is preparing a compre
hensive survey of Canada's fire losses and their prevention/ 
for the commission, stated that there are three great factors
entering into the occurrence of all fires and the extent of lossl * Amend Insurance Act.
resulting therefrom. These may be defined as physical haz4‘ ($) That the commission of . Conservation use its in-
ard, moral hazard and temperamental hazard. Physical has- fluence to secure the uniform amendment of the insurance
aid is a term applied to latent characteristics inherent m com- act$ now forcc jn Canada, as follows :
bustible property and its use, such as poor construction, oc- , Any policy or contract of insurance to be invalid when
cupational hazards, heating, lighting, power and other causes issued without the written signed application of the assured
easily discerned. Moral hazard comprises intentional fires, or his or their dujy appointed agent.
and these may arise from motives of revenge, from insanity, 2 jhe liability under anv policy to be limited to 80 per
or. from the desire to secure unlawful gain by the destruction cent of any loss occurring on the property covered, not ex-
of insured property. Temperamental hazard is really a psy- ceeding the sum insured; and in case of other insurance,
chological study ; it is the habit of the people, the state of each po|icy to bear only such percentage of the 80 per cent,
mind which condones carelessness, is indifferent to its effects. q{ ,om a$ h$ {ace value bears to the whole amount insured,
and frequently denies its very existence. To this cause the Further insurance without due notice to companies
immense number of fires in Canada can undoubtedly be aIready insuring to make void all previous insurance, 
ascribed. 4- A duplicate of each proof of loss to be sent to the

fire marshal of the province in which the loss occurs, and all 
insurance payments to be made subject to the signed auth
orization of the fire marshal.

5. No adjustment of losses under insurance policies to 
be made except by adjusters licensed by the fire marshal 
department of the province in which the loss occurs.

I common.

i
t

1

Fire Marshal and Sul
Some of Mr. Smith’s recommendations were :—
(1) The commission of conservation should recommend 

to the provinces the adoption of a standard minimum build
ing code. It should formulate a code that would be elastic 
enough to be applicable to every city and town in the country. 
The several provincial governments might then be influenced 
to endorse this code and to enforce its application, thus en
suring uniform municipal building regulations throughout 
the Dominion.

(2) In the second place, a fire marshal act should be 
passed and a fire marshal appointed in each of the provinces 
in Canada. At present, there is such an act in force In Man
itoba, Saskatchewan, British Columbia and Ontario. The 
regulations in each are enforced by special departments, ex
cept in British Columbia, where the administratibn of the 
act is under the superintendent of insurance. Quebec has an 
act fot the prevention of fires, and under its provisions, the 
commissioner and other officials are subject to the authority 
of the department of public works and labor. The Quebec 
measure, however, does not appear to have been actively en
forced since its enactment m 1912.

idmg Code.

■

Educate the Public.
It will, no doubt, be contended, adds Mr. Smith, that 

these measures are revolutionary and, if made compulsory, 
will necessitate a readjustment of existing business methods. 
The immediate step, therefore, appears to be a public agi
tation and discussion of the subject, that ultimately fire in
surance may be placed on an absolutely sound social basis 
and so contribute directly to the elimination of the fire waste. 
It Is unthinkable that a business effecting the whole econo
mic fabric should b* longer degraded from its preservative 
functions to provide a means by which the ignorant, the 
careless and the criminal may flourish at the expense of other 
men. The conception is slowly taking shape that fire insur
ance has an inherent duty beyond that of mobilizing to
day’s earnings against to-morrow’s misfortune, a duty of 
efficiently protecting the community against impoverishment 
by individual negligence and crime. Proper recognition of 
that responsibility may be the deciding factor as to its con
tinuance under private control, when the public is fully awake 
to the true significance of our loss by fire.

■Hr11
1

IJi ni
1

Co-ordinate Prevention Activities.
(3) A third suggestion is that graded standards of mu

nicipal fire protection be established for Canada. At pre
sent we have no standard other than that of the Canadian 
Fire underwriters’ Association. Every town should be clas
sified according to it s population and certain measures of

DOMINION TRUST’S TANGLES

Two important judgments of the court of appeal in con
nection with the Dominion Trust Company have been handed 
down at Vancouver, in one of which the judges allow the 
appeal of the insurance companies against the 1200,000 
judgment which the liquidator of the Dominoin Trust holds, 
and in the other case allow the appeal of the Dominion Trust 
directors against Mr. Justice Murphy’s findings of mis
feasance.

Both judgments are of an involved character, that in 
regard to the misfeasance suit being characterized by the 
learned chief justice as “an interim judgment in an interim 
appeal,” and is not regarded by the legal fraternity as being 
a final decision on the question of the directors’ liability f*r 
misfeasance.

Mr. Justice Macdonald reserved decision on the action 
brought bv Mrs. L. B. Arnold, widow of the late Mr. W. R. 
Arnold, against the Dominion Trust Company for a declara
tion that she is entitled to the first $75,000 of insurance 
money realized from her husband’s estate. The three chil
dren were also added as plaintiffs. Altogether, insurance 
policies were left to a total of $425,000, of which, so far, 
$207,000 has been collected by the liquidator of the Do
minion Trust Company. The statement of claim pointed out 
that the liquidator had refused to recognize any right of 
the plaintiff to any of the insurance funds. The plaintiff 
claims that the first $75,000 does not form part of the estate
's hich is being held under the right of retainer.

T
■ IB

BRITAIN’S Remark
able War Financing.-r-

:

A RECORD OF FACTS AND FIGURES 
OF THE WORLDS FINANCIAL HUB 

: IN WAR TIME.: : s. :

See The Monetary Times Annual
JANUARY. 1917 PRICE 50c
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Murray’s Interest TablesTHE

Merchants Bank
OF CANADA

s■how the interest due on all your investments.

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

.

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

Price 910 00 .
Address orders to

ESTABLISHED IN 1864 %

$7,000.000Capital Paid-up - 
Reserve Fund and Undivided Profits 7,250,984

Head Office, MONTREAL
Board of Directors

B. W. MURRAY
ACCOUNTANT

Supreme Court of Ontario, TorontoSis H. MONTAGU ALLAN. President 
K. W. BLACKWELL. Vice-President 

THOMAS LONO ANDREW A. ALLAN F. HOWARD WILSON 
ALEX. BARNET C. C BALLANTYNB FARtiUHAR ROBERTSON 
P. ORR LEWIS A. J. DAWES OBO. L. CAINS

ALFRED B. EVANS B. F. HBBDBN
\1

B. F. HBBDBN. Mensem» Director 
D. C MACAROW. General Manager 

T. I. MBRRBTT. Supt. of Branches and Chief lnsp'r
THE QUEBEC HAN^

QUARTERLY DIVIDEND
Notice is hereby given that a Dividend of One and Three- 

quarters per cent, upon the Paid-up Capital Stock of this In
stitution has been declared for the current quarter, and that the 
same will be payable at its Banking House in this City, and 
at its Branches, on and after Friday, the First day of 
December next.

The Transfer Books will be closed from the 16th to the 30th 
November, 1916, both days inclusive.

Annual general meeting of the shareholders will be held at 
the Head Office in Quebec on Monday, the Fourth day of 
December next. The chair to be taken at 3 o'clock.

OBO. MUNRO. Western Superintendent 
C. B. BARTHB. Acting Superintendent of Alberts Branches

W i. F1NUCANInspectors—W. A. MBLDRUM

BRANCHES AND AGENCIES
QUEBEC

Montreal, Head Office : St James St. Lachinc 
ISM St. Catherine St. B.

" $20 St. Catherine St. W.
" St Denis St.
“ ISIS St. Lawrence Blvrd.

IMS St. Lawrence Blvrd.
•73 Centre St.

Shawville 
“ Notre Dame Sherbrooke

Ste Agathe dee 
Monte

St.
Maisonneuve 
Nr pie mile 
Or met own

St. Jerome
St. Johns 

Quebec St. Jovite
• St. Sauveur Veudreull 

Verdun
Chateauguay Ben. 
Grand Mere 
H untingdon

Beauharnoie
Bury By order of fhe Board,

B. B. STEVENSON,
General Manager

Quyon 
Rigaud

ONTARIO Quebec, 24th October, 1916 ss
Thamesville 
Thorotd I Tilbury 
Toronto 
1 Parl't St.
" Roeceevalles 

Are. and 
Dundee St. 

Dupont end 
Christie Ste. 

" New Toronto 
Welkerton

Acton I Almonte Georgetown 
Alvinstoo 
Athene 
Belleville 
Both well

Markdale 
Meaford 
Mild may 
Mitchell 
Napance 
Newbury

Bast Bnd New Toronto 
Oakville
Orillia I Ottawa 
Owen Sound 
Perkdale
Pembroke I Perth Walkervilk 
Prescott 
Preetcn
Renfrew I Sarnia West Lome 

Westport 
Wheatley 
Williamstewn 
Windsor 
Yarker

Glencoe 
Gore Bay 
Oranton 
Guelph 
Hamilton

Brantford
Bronte
Chatham
Chatiworth
Chesley
Clarkson

Northern Crown BankHanover
Hcr peler
Ingersoll
Kincardine
Kingston
Kitchener
Lancaster

MBA» srnri
Capital (anlhertard) Baaaaana

wihNirr.4i
Capital (paid ap) SI .4SI ,SagWallace burs 

Watford Br errer PUS.
Delta 
Bganville 
Blgta | Blora 
Finch Ford 
Port William 
Halt
Oananoque

A general banking business transacted at all branches 
DIRECTORS

Sir D. H. McMillan. K C.M.O.
Cept. Wm. Robinson 

A. McTaviah Campbell 
R. F. H Hutchings

Stratford 
St. Eugene 
St. George 
St. Thomas 
Tara

MANITOBA

Leamington 
Little Current PaeaiDEirr 

Vice PameiDBNT
London Bait 
Lucan I Lyn

John StovelJaa. H. Ashdown
Sir D. C. Cameron. K.C.M.O.

BRANCHES IN WESTERN CANADA
ALBKBTA

Calgary 
Edmonton 
High River 
Red Deer

. Starbuch 
Winnipeg

Oak Lake 
Portage la Prairie 
Russell 
Soane

SASKATCHEWAN

Brandon 
Carberry 
Gladstone 
Hart ne y

*A*KAT.
(iiwix

Alameda 
Allan 
Aneroid 
Balcarree 
Bladwprth 
Bordên I Brock 
Cadillac

Dundum 
Duval 
Bari Ore y 
Fiake 
Fleming 
Foam Lake 
Glen Ewen

Hanley 
Harris 
Holdfast 
Imperial 
Ktnley 
Lancer 
Langham 
Laura

BRANCHES IN EASTERN CANADA
Seeley's Bay 
To am* to 

Kmg St. 
Agnes St. 
Spadma Are 

Wood bridge 
Woodstock

MANITOBA

Beau séjour
Binscarth
Brandon
Crandall
Glenbnro
La Riviere
Melita
Min iota
Pierson
Pipestone
Rathwell
St. Boniface
Ste. Rose du Lac
Somerset
Sperling

Liberty
Lloyd minster
Lockwood
Macoun
Manor
Marengo
May mont
Moose Jaw
Nokomis
Prelate
Qu'Appelle
Qui 1 Lake
Regina
Rockhaven
Ru«h Lake
Saltcoats
Saskatoon
Sedley
Rheho
Stornoway 8tm
Swift Current
Venn
Viscount
Wstdeck
Wymark

Morris 
Napinka 
Nee paws

Banner 
maaH

Regina
Saskatoon
Shaunavon
Unity
Whitewood

Maple Crack 
Melville

Gam,borough
Gull Lake 
Humboldt 
Kiabei 
Limerick

Antler
Areola
Battleford
Carndulf
Frobisher

JewMi B. rPLCMBIA
Ashcroft
Bburee
New
Westminster

Queanel
Steveston

Oxbow 
Prussia

ALBERTA
Lethbridge 
Mannrille 
Medicine Hat 
Munsoh 
Nobleford 
Okotoke 
Olds 
Ponoka 
Red Deer

___  Rimbey
BRITISH COLUMBIA

Sedgewick
Stettler

Toflcld
Trochu
Veg reville
Viking
Walnwright
Wetaakrwm

Donalds 
Bdgerton 
Kd monton 
" Namayo Av. 
Forest burg 
Hughenden

Acme
Alliance
Brooks
Calgary

i
VaUCOWSB 
Hastings 8t.
Mount Pleasant Rtonewsll 

Victoria

Ca
Cant airs 
Castor I Chauvin Islay 
Coronation 
Days land 
De I bums

WiawiMto 
Portage Ave.

( and Port St 
X Portage and 

Sherbrooke 
Main â Selkirk 
William and 
Sherbrooke

i
Kitlam 
La com hr 
Leduc

VictoriaNew Westminster Sidney 
Oak Bay

Chilliwack
Nanaimo Vancouver 

Hastings St.
NOVA SCOTIANEW BRUNSWICK

St. John
Odessa 
Ottawa 

Sparks St. 
Rideau St. 
Wellington 8t. 

Port Dover 
Scotland

•NTABIO Bnterpri 
Florence 
Inglewood 
In wood 
Kingston 
Mallorytbwn 
Napa nee

OFFICERS OP THE BANK

Halifax Bath
Bracebridge
Brockville
Burford
Cheltenham
Comber

SUB-AOBNCIBS—Onémrio—Beach ville. Calabogie Frankville. London 
South. Mount Pleasant. Muirkirk Newington. Palee Island Jfaaatoaa 
Austin. Oris wold, Lauder, Sidney. Alberta—Gear. Rumaey. Hetaler.

New Yoaa Aonncv—gS and M Wall Street 
Beaxxaa ra Obbat Barraib—The London Joint Stock Bank. Limited 

Tobowto Branch—A. B. PATTERSON. Manager

X
L. M. McCarthy. Supt Branches 
J.P Roberts, Supt B.C Branches

R. Campbell, General Manager
V. P Cronyn. Supt Eastern Branches

*



1

Volume 57.THE MOHBTABT TIMES20

Usually however, watered stock is offset by an inflated
which the goodwill, or other tangible asset, is ‘

asEedT If
WATERED STOCK AND GOODWILL

Par Value in Excess of Assets Value—Watering Process, 
by Inflation Acquisition, by Loss of Property

amount at 
carried.t

a corporation,The following question may be 
through some accident or other cause, lost a considerable 
part of its plant, with the result that the total capitalization 
is not now represented by assets of an equivalent amount, 
even when no watered stock was originally issued by such 

is the capitalization of this concern now
“Watered Stock and Goodwill’’ was the topic discussed 

by Mr D. S. Kerr, C.A , before the Dominion Association 
of Chartered Accountants at Kegina recently. Mr. Ken-
said :— i . •

According to most of the laws of incorporation, it is 
illegal to issue stock at a discount.,- That is, all stock issued 

- is supposed to be paid for dollar for dollar, in cash or other
valuable asset. .

From a practical standpoint there is no difference wnai- 
ever between the issuing of capital stock at a discount tor 
cash payment and the issuing of capital stock of a total par 
value in excess of a fair value of the assets acquired m 
respect of such issue. While the literal interpretation of the 
law against the issuing of stock at a discount may be com
plied with by entering into contracts, yet there is no doubt 
but that the spirit and intent of the law in this regard i 
too frequently not complied with, as contracts often provide 
that the assets acquired be paid for by an issue oi pai up 
capital stock, the total par value of which is m excess ot 
the real or fair value of the assets acquired. _

a corporation.

Assume the concern issued all of its capital stock for 
cash and used such cash for the payment of its plant, etc. 
Here there is no watered stock. After such an accident, as 
just indicated, the plant is worth, say, one-half of the 
original capitalization. The balance sheet of this company 
would show a deficit if the loss be written off and assuming 
no surplus to offset the loss. If not written off, then the 
plant is carried at a value in excess of actual value. The 
capitalization is not now represented by bona fide assets of
^'irrespectWe of the cause giving rise to the situation, it 
can be laid down as a rule that capitalization not represented 
by an equivalent value in bona fide assets must be considered 
as watered to the extent of the difference. It makes no differ
ence whether the loss as just illustrated be written off or 
not. whether a deficit be shown on the balance sheet or not, 
as the total capitalization has not assets of equivalent value, 
there is an amount of water in the stock of the concern.Watered Stock. What la It»

A discussion of unfair, unreasonable, or watered capital 
stock of a corporation is the first consideration.

Capital stock may or may not be watered at tne date 
of its issue. Even if not watered at date of issue, it may 
become watered stock at a later date. If watered at date 
of issue, it may later be dewatered. ......

The question then arises, What is watered stock j__l
The watered stock in any corporation may be described 

as the amount of the par value of capital stock issued in 
excess of a fair and reasonable value of the assets owned.

Suppose capital stock of the par value of $100,000 be 
issued as fully paid to stockholders paying in cash only 
•50,000, there would then be a dear issuing of st°ck ata 

« discount of so per cent. In paying cash the stockholder 
would require to pay the total amount of the par value » 
cash or more if stock were issued at a premium. So that 
in paying cash for shares of stock in a concern the trans
action does not permit of the watering of capital stock at
date of issue. ... .

But suppose that a concern intended to purchase a piece 
of land and it was decided to pay therefor $100,000 of 
capital stock of the concern. The land is really worth $50,000. 
A contract is entered into for the purchase of this land, the 
consideration being $100.000 par value of fully-paid capital 
stock of the concern. Here is a clear instance »f acquiring 
an asset of less value than the. total par value of the con
sideration given for it. The result is that there is injected 
into the capitalization of this concern $50,000 of watered 
stock.”

NATIONAL FINANCE$

The revenues of the Dominion for the fiscal year ending 
March 31st amounted to $172,147.838, and exceeded those of

This was in excess of1915 by $30.074.356. or 30-3 I*r ce*“- . .. . . ____
the revenue of any previous year, and may be attributed in part 
to the moderate special taxation imposed after the outbreak 
of the war. For the first five months of the present fiscal 
year, April to August, the revenue amounts to approxùnately 
iM+.ooo.oo, an increase of 40 per cent, as compared with 
the un if HMf1ding of 1915- If this improvement con
tinue, it will result in a very decided increase in the excess 
of revenues over expenditures. The latter are being incurred 
at almost the same rate as in the previous year, and on the 
basis of present revenues and existing taxation the surplus 
for the current year will probably be fully $70,000,000. This 
striking change in the position of the consolidated fund is 
made clearer by the following comparison with the figures 
of previous years, states the commercial letter of Canadian 
Bank of Commerce.

Receipts. Expenditure. <- Surplus.
$ 96,054,505 $ 76.641.451 $19.413.054

84,064,232 
79.411.747 
87.774.198 
98,161,440 

112,059.537
127,384,473
135.523.206 
130,350.726

•The fiscal year ends March 31st. tDeficit.
For the five months, April to August, capital expendi

tures by the Dominion government declined to $8,015,701. 
as against $13,330,670 in the corresponding period of »i9>5. 
or no less than 40 per cent. Railway subsidies and other 
charges for the same period are proportionately less, and 
furnish evidence of what is being done to conserve the re
sources of the country for the service of the Empire. War 
expenditures in the five months referred to amounted to 
$76,310,719. The aggregate of these expenditures from the 
commencement of the war, exclusive of payments made by 
the British authorities on' Canada’s behalf, has amounted to 
1303,258.050. almost the whole of which has been added to 
the public debt, but. as a result of the buoyant revenues, 
and the contraction of the usual capital and ordinary expen
ditures, a considerable sum will be available this year for 
application on war account.

•Fiscal year.
1907- 1908 .
1908- 1909 . .
1909- 1910 . .
1910- 1911 .
1911- 1912 .
1912- 1913 .

, 1913-1914 .
1914- 191$ •
1915- 1916 .

1,029,171
23,091,964
30,006.211
37,946,776
56,630,366 
35.789.921 
+2.449.724 
41.797.1*2

85.093.404
101,503,710
117.780,409
136,108,217
168,689,903
163.I74.394
I33.073.i8i
172,147,838

Distributed Over Various Assets.
Similarlv, if buildings, or any other asset, be purchased 

and paid for m stock of the concern, the total par value of 
which consideration is in excess of the real value of the asset 
acquired, there is to the extent of such excess a "watering” 
of the capitalization and a corresponding inflation of the 
face va’ue of the assets.

Take the case of a cotporation acquiring the assets, 
business and goodwill of another. In buying any concern 
the goodwill must, of course, be included in the purchase 
if it is intended that the new corporation continue the bust

and connection of the other. Suppose that the consid-

%Ml
ness
eration payable to the selling concern is to be paid by an 
issue of stock of the buving corporation. A fair and reason
able value of the goodwill of the selling concern is $500,000. 
The contract stipulates that this goodwill shall be paid for 
by an issue of capital stock of the purchasing corporation 
of a total par value of $750,000. Here, again, is a case of 
the capital stock of the concern being “watered” to the tune 
of $250.000, there being this excess of par value given over 
a fair value of the goodwill acquired.

From these illustrations it will be observed that any 
watered stock included in the total capitalization of a con
cern may be distributed over various assets, such as land, 
buildings, goodwill, etc., on the debit or asset side of the 
transaction.

à
In order to accommodate the troops in camp, the Bank 

of Montreal is opening a branch at the military camp in the 
exhibition grounds, Toronto.
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We Will Look After Your Financial 
Affairs

-s

IN CO droll AT ID IW
Often men end women find themselves in circumstances where 
they would like to transfer the active oversight of their financial 
affairs to a competent and trustworthy person. This Corporation 
is authorized and qualified to act in such capacity. Interviews 
solicited.

,CAPITAL: £
!Rest ... $750,000Paid-up ... $1,000,000I

DIRECTORS
KbBRT S. HOLT. Pretiden*Sir HE

A. J. BROWN, K.C.. Vice-PrttidenlTUB
TORONTO GENERAL TRUSTS

CORPORATION
B. L. Prase 
Jasss Redbobd 
F. W Rose

Sir W. M Aitebr. Bart.. G. H. Duooas

J. E. Aldrro 
Geo Cavrrhill 
C. A. Croeeir 
Hon. N. Cures 
Hon. R. Dardurard

IHoe. W. J. Habra 
F. P. Jomi 
We. Molïow Macphbrson Hon. W. R Rosa 
C B Neiu.
Hugh Patou iA Haio «in 

Stuart StratmyPBATHERSTON OSLER. K.C.. D C.L. Prrsidert 
Hariltor Caere le. K.C.. LL.D.. Vice-Pete.

Sir Johr M. Oibeor. K.C.M.G.. LL.D., Vice-Pres.
A. D. Larobuir. Oenersl Manager. W. O. Watsoe. Asst. General Manager. 
TORONTO OTTAWA WINNIPEG SASKATOON VANCOUVER

1V. J. HUGHES. Ornerai Manager i;I:
142 Notre Dame Street West, Montreal 1

Chartered Trust and Executor 
Company

SOONER OR LATER you will be making a will.
Are you providing for the care and management of 

in the modern way by naming a Trust
:■

i Fermer I y The Title and Treat tempanyl

Is authorized to set 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.

your estate 
Company as Executor of your will ?

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

The Union Trust Co., LimitedBoard of Dlrsators
B. F. B. Johnston K C.. PreruUnt. Hon. W. A- Charlton W J Osge. 

Noel Marshall. Vice-Prtrtdentr- Oeo H. Hees. W. K George, W. R Hobbs 
Jas- B. Tudhope. R. Wade. Jacob Kohler. A. McPherson. D. B. Hsana 
John J. Gibson. Managing Director.

Chartered Trust and Executor Company
Trader* Bank Building

TORONTO
WINNlPBe. Maw. 
SNIU. »aah. 
LON Dev. Eng.

HBNRY P. OOODBRHAM. President 
J. M McWHINNBY. Gen. Mgr.Toronto

»

THE ROYAL TRUST COMPANYCanadian Guaranty Trust Company IIICITSII AN* TRUSTEES
„BADOPP,CB. "OSTBBAL^ _ „HEAD OFFICE. BRANDON Capital Pally Paid • SI.êêB.ééê

BOARD OP DIRBCTORS 
R. B. Anous 
A. Bauboawtrr
A. D. Braithwait»
B. J. Chabeirur 
H. R. Dbubrord
C. B. Oosdor
How Sir Loaes Oovir. K C M O
B. B. Grerrshields
C. R. Hoarse 
Sir W. C. Macoorald 
Hon. R. Maceav 
Herbert Molsor 
Loro Smauonrsrsv. K.C V.O.
Sir Frederics Willi ass-Taylor. LL.D

MRoager

• Board ef B1 rectors :
Sir Vircert Meredith. Bart.. 

PniiJml.

Sir H- Mortaou Allab C.V.O.. 
Vice-Preside*!.

Lt.-Col. A: L. Young, 
Vice- PresidenL

A Lax. C. Fraser, 
President.

John R. Little, Managing Director.
Hon. George W. Brown,William Ferguson, H. L. Adolph,
E. O. Ch appel , J. S. Maxwell, Jno. A. McDonald. 
G. S. Munro, Wm. Martin, M.P., John E. Smith,
F. N. Darke, Alex. A. -Cameron. D. A. Reesor.

Toronto Branch
Bank of Montreal Bide:.,

TSMiE AN* el'EEN RTS.
brvcb l. smith.

■AI|>GE*
Acts as Executor, Administrator, Trustee, Liquidator, 

and in any other fiduciary capacity. A. B. Holt

I

.
'

jThe Standard Trusts Co.Westminster Trust Company
Head Offloe New Westminster. B C.

ACTS AS
Executors, Trustees, Liquidators and Assignees

-

MS Main Street. WISWIPM. JHead *«re
J. T GORDON B.q . President 

I President. Gordoh. Ironsides A bare» Cd Ltr I 1!

S 1 000 M» ou
750 000 • 0 
458 000 00 

15 750.000 00

J. A. REN NIB. Secretary-TreasurerJ. J JONES. Managing Director Authorized Capital........
Subscribed and Fully Pa»dy 
Reserve .................. I..--

i
a*

)
’ 1Total Asiets

ArM as Trustee. ExeeBtnr. ArfatlaLtratnr. Caardlaa. Ageat Mr.

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

r

HEAD OFFICE
Union Trust Building

CAPITAL .......................

ïÆSSSsîs

WINNIPEG
*i.m.aaa

t W. B LUOSDIN.
Secretary-yrcsEurerWILLIAM HARVEY. 

Vice-Pre«id»nt and Managing Director
:
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Canada a country which will be second to none other in this
Wide“h°may be big to say that Canada has within it possi
bilities greater than even the United States, but I am quite 
convinced that she has as great possibilities. It may be a 
great deal to say that Canada will some time outstrip the 
wealth of old nations; but time is long, and the world has 
its courses to run through, and in the future, those who live 
to see it will see Canada one of the most developed and 
mightiest and richest and most prosperous countries in the 
world ; but we will only get to it through the portal of de
velopment and of production.”

“TOWN WHICH LIES UNDER A CURSE"

Sir George Foster Cites Prince Rupert as Example of 
Speculative Mania

“The moment the war is over,” said Sir George Foster, 
minister of trade and commerce, in an address to the Empire 
Club, Tdronto, last week, “up will jump your parasites and 
your unnecessary middlemen and your armies of speculators, 
and they will want to do the old thing over in the same old 
way. I travelled from east to west, getting out on the Pacific 
at Prince Rupert. Have you heard of that town? There is 

- a town which lies under a curse, an absolute curse, and 
•it will lie under it and feel the curse and the burden for 
years and years and years. How was it brought about - 
Railway corporations, governments, business men, financiers 
(so-called) and speculators, when Prince Rupert was brought 
to light and it became known that it would be the debouch- 
ing-place for the Grand Trunk Pacific Railway, all of them 
set themselves to work to burden for generations to 
the site of Prince Rupert, the sitw of -the debouchi 1 
and port of that great railway. { 1'
Let en • Reek, $is,eee.

“What did I see there? One story will make it all plain. 
They took me along one of their streets. They showed a 
corner lçt that in the boom days sold for $18,000—at lot $0 
feet by 35 feet. That corner lot was a perpendicular rock, 
which stands there to this day. The man paid his $18,000 
and got his lot. When he wanted to build his place of busi
ness on it he found that he had to take that rock down to 
street level. He went to a wideawake contractor and asked 
for’his estimate, and the estimate was, ‘$i 1,000 will let you 
down to the street level.’ He has not been let down to the 
street level yet.

“Now just work that out. A piece of land which, per
haps, naturally and reasonably, was worth a thousand dollars 
at the utmost, is burdened with $18,000 and $11,000; total, 
$29,000. That is what you have got to pull out of your 
purse before you build your drug shop, if you are a drug 
man, and then $3.000 or $4.000 to build a shop. Then to 
conduct a small drug business in Prince Rupert you have 
to make enough every year to pay for your investment of 
$39,000 for the site and your initial expense for your build
ing and stock. What time in ttifs century will you arrive 
at the period when you will be able to do that ? • Just so long 
as that lot and almost every other lot in Prince Rupert 
is burdened and cursed by a weight of fictitious value, 
it will drive every business man, until the initial loss is 
made, away from Prince Rupert. Who live there now? The 
men who have speculated and who are hanging on by the 
skin of their teeth and their toe nails to see if the good Lord 
in some way or another will send a windfall to enable them 
to get out of their bad business.
False Idea af Noway-Making.

“Now, that is an instance of what has been going on in 
this country. What we have to do is to get away from the 
false idea that you can make money by swapping jack- 
knives at a quarter of a dollar advance for each swap. Why, 
90 miles from Victoria, in the dens* forest, there is staked 
out to-day many and many a succession of town lots, land 

-which should have been cultivated by the agriculturist, 
propped up by speculation until it comes to take a fictitious 
value that no man can settle on it and cultivate it ; he would 
not have a ghost of a chance for his life. Those two in 
stances show what I mean.

“The only way we will ever make money in Canada 
is to get down to the basic principle that wealth is made by 
production and development, and by no other. As I travelled 
over this great country of ours with my companions in the 
Dominions Royal Commission—Old Countrymen, Austra
lians, New Zealanders, South Africans—it was one of the 
constant amazements from first to last in the minds of those 
men as to the interminable resources, the grand scale on 
which Canada was projected in every way, and almost un
imaginable resources that she has. That is our dower; that 
is our wealth in perspective; and the only way we can make 
good as a country is to go to the work of production ; go 

k to it with knowledge ; go to it with high purpose ; go to it
■ with scientific training ; go to it with method and with or-
F ganization and with mobilization ; go to it with purpose and 

work out on that line, and on that line we shall make of

PROOF OF DEATH IS NECESSARY

Companies Like to Pay Soldiers’ Insurance Promptly Bat < 
Are Compelled to Take Ordinary Precautions

come The article, “Proof of Death is Necessary," appearing m 
the last issue of The Monttary Tim*s, is timely at this junc
ture when there is an increasing number of death claims aris
ing out of the present war and among which there are likely 
to be Some cases where positive proof of death is not avail
able. writes Mr. C. Riifcv. secretary of the Mutual Life Assur
ance Company of Canada. The whole nature of the circum
stances naturally arouses sympathy for a claimant and the 
life companies may be depended upon to act as leniently as 
possible in regard to the nature of the proof to be furnished.

' Were they not prompted to do this through feelings of com
mon decency and uprightness they would still have the spur 
of self-interest ; for a life insurance company is dependant 
upon the goodwill of the public for its continued prosperity, 
and it were a shortsighted policy indeed for a company to 

which would leave it open to just criticismpursue a course 
in dealing with death claims.

It is well that the public should know that the official 
notification of the death of a soldier is not conclusive proof 
of his having made the supreme sacrifice, as in a number 
of cases soldiers have been officially reported dead but sub
sequently the reports were found to have been incorrect. In 
addition to the usual official notifications of death the com
panies must needs require a claimant to supply confirmatory 
evidence. Failing the latter, it is but reasonable that the 
final disposition of the claim should be deferred.
Have Fald Millions Promptly.

The universal practice of life insurance companies is to 
pay all claims as soon as they receive satisfactory evidence 
of the death of the insured and the party or parties claimmg 
the policy prove title thereto. The different companies trans
acting business in Canada have paid hundreds of millions 
of money for death claims, usually very promptly, states 
Mr. L. Goldman, president of the North American Life 
Assurance Company.

In the case of soldiers, the practice among the 
best-managed companies is to accept the certificate 
of the department of militia and defence at Ottawa 
with any confirmatory evidence from the front such as let
ters from cobiradcs or friends serving in the ranks with the 
deceased or from the hospital where he died if easily obtain-

The companies are simply the trustees for the funds held 
by them and therefore it is the duty of the directors and 
officers not to make payment of claims unless proper evidence 
be furnished to identify the deceased, although there are 
some people so unreasonable that they expect payment of a 
policy on notifying the company that they have heard the 
insured is dead. The North American Life’s experience, and 
no doubt that of many other companies, since the war started, 
is that we occasionally rtceive notice of the death of one of 
our brave men at the front and later on receive advice that 
he is alive. I

As there may be cases of policyholders who have gone 
to the front and at present are missing or will be missing 
after the war the question will arise as to their whereabouts. 
They may at present be dead or prisoners unidentified m 
some foreign country. A certain lapse of time will be nece* 
sary after the war to make full investigation regarding such 
cases to see if these policyholders arc dead and if possible 
to gain all information respecting their death or their where- i 
abouts, and after the lapse of a reasonable time and a reas-
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DEBENTURES ISSUEDThe Hamilton Provident and 
Loan Society In sum» of $100 and upwards. For terms of one or more years. Interest 

paid half-yearly.
Interest computed from the date on which money is received.

The* Debentures Are A Legal Investment For Trust Funds
They area favorite investment of Benevolent and Fraternal Institution», 

snd of British and Canadian Fire and Life Assurance Companies, largely 
for deposit with the Canadian Government, being held by *uch institutions 
to the amount of more than ONB AND A HALF MILLION °°kLARS- 

We shell be glad te mail a specimen debenture, copy of Annua1 Report, 
and any further information desired, to anyone sending us their address.

Canada Permanent Mortgage Corporation
Established 1S55

Capital Subscribed ..
Capital Paid-up 
Reserve and Surplus Fundi .. 1,014.032.60
Total Assets

«2,000,000.00
1,200,00a 00

4,874,406.66

DFRFNTIIRFÇ issued for term of five years withULDcn 1 unco intere,t at 4>a ^ p.rabie
half-yearly. The Debentures of this Society are a legal 
ievestment for Trust Panda Correspondence invited.

Paid-up Capital •6.000.006.00Head Odea, King Street, HAMILTON, Ont
a BO. BUTHBBFORD, President

InvesUeeole RSSAM.MS.ia
Taranto

Reserve Fund R4.7se.eee.ee. 
for onto Street

c
D. M. CAMERON Treasurer

<

Be sure your Will is made, naming a Strong 
TRUST COMPANY aa yourHuron and Erie Directors

The Directorate of the Huron and Erie Mortgage 
Corporation is as follows :

President : T. G. MEREDITH, K.C.

Via-Presidents Hums Ckontn and F. E. Leonard.

Robert Fox 
Philip Pocock

Secretary and Superintendent of Branches : M. Avlswosth

EXECUTOR
Ask for Booklet: “The Corporate Executor.”

CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.00 
PAID-UP CAPITAL AND RESERVE 860,226.00Geo T. Brown 

H. E. Gates
Dr. F. R. Eccles 
A. H. M. Gbaydon

The Imperial Canadian Trust Co.
Executor, Administrator, Assignee, Trustee. Ete.THE HURON t ERIE MORTGAGE CORPORATION i

HEAD OFFICE : WINNIPEG, CAN.
SASKATOON. REGINA. BPMONTON. CALOABY. 

VANCOUVER AND VICTORIA *

Incorporated 1864
Heed Offices LONDON. Ontario BRANCHESi

/

3El=== -----------------t:

HUSBANDS AND FATHERS-
■

f^VER 200 Corporations, 
^ Societies, Trustees and 
Individuals have found our 
Debentures 
investment, 
five years.

5°/- Of course you are doing all you can to comfort and protect 
your wives and children—while you live.
But after you have gone—well, have you made y out will?
— have you appointed an executor who is sure to live, who 

— is absolutely trustworthy, who i» thoroi ghly experienced *
■ in commercial, financial and legal matters, and who has «a» 
fuj the time to devote to your estate just when required ?
■ The modern executor is t Trust Com pen)

an attractive
Terms one to

0
The Empire 

Loan Company
WINNIPEG. Man.

MWe are at your service.

TRUSTS *60 GUARANTEETHESecurity COMPANY. LIMITED
TORONTO CALGARY

E. B. STOCKDALE.
Gemmai Manages

•HARTFORD

JAMES J. WARREN

]]0[

j

THE DOMINION SAVINGS 
AND INVESTMENT SOCIETY That First Thousand Dollars1

1
If. as ioroe financial expert has said, the first thousand dol

lars is the hardest to get, the sum should be safeguarded with 
all precautions when it hat been earned.

Our Guaranteed Trust Investment plan offers complete 
protection with reasonably interest return for sums of 6ve 
hundred dollars and upwards

We are glad to explain by booklet or by personal interview 
the details of this form of investment.

1 Masonic Temple Building. London. Canada
Interest at 4 per cent, payable half-yearly on Debentures
T. H. PURDOM. K.C.. President NATHANIEL MILLS. Manaser

I

: THE TORONTO MORTGAGE COMPANY 
Omee. No. 18 Toronto Streetf

Capital Account, B7S4AA#.*
Total Assets. «

President. SIR WN. MORTIMER C ^RANCI S^K c*" ' K"C‘ 
Vice-Pres.. W ^ ^ Leesl lnveetment 1er Trust Funds 

t. withdrawable by cheque

1
Reserve, SI.500.000. 

18-22 King Street East, Toronto.

Capital Paid-up, «1,500,000.
Debentures issued to per i 
Deposits received at 4% in 
Loons made on improved Real Estate on favwsble terms

WALTER GILLESPIE. Manager
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banking and finance

The circulation of Canadian chartered banks, which has 
remained for some months almost stationary at Si 23,000.000,

The exceptional amount of this expansion is evident from the 
following figures, compiled by the Canadian Bank of Com
merce :—

enable effort to locate or gain this information if nothing « 
then forthcoming the companies may wisely consider such 
cases as death claims and pay in annual instalments or other
wise the amount of the face value of the policy. n: 1
Government stand Behind Companies.

Inquiry from some of the companies in Toronto would 
establish the fact that in almost every case it is possible to 
get fairly promptly some evidence from the front that is 
reasonably conclusive. If this proves ultimately to be im
possible, tbe London Life Insurance Company is inclined 
to act on the official notice, provided nothing has been heard 
from the insured during a period of say three months sub- — 

the date of death, states Mr. E. E. Reid, of that

Notes Amount 
Population. in circulation, per capita.

$ 8,307.079 $ 2.$
20,186,176 4.1 ,
32,059,178 6.8
45.577.387 8 s
79,781,631 II-5

135.285,031 16.9

I Year.
Average for 1868 ... 

•• “ 1880 ...
“ 1890 ... 
" 1900 . • • 
“ 1910 . 

September, 1916 •. •

. 3.371.594
. 4.215.389 
. 4.793.605
. 5.323.348
. 6.917.000

8.000,000

sequent to
company. ,

A suggestion has been made that the government stand 
behind the companies in settlement of claims on soldiers lives. 
This would enable prompt settlement and if the government 
are satisfied as to the accuracy of their reports, it should not 
leave any heavy burden for the government to shoulder. Every 
company in the country would welcome this arrangement 
which would enable them to clear off outstanding claims more
promptly. ...

The statement in the article that companies vie with one 
another in the prompt settlement of claims, is so true that 
claims officials in some of the larger companies frankly ad
mit that the interests of the general body of policyholders 
suffer considerably on this account alone. So far as I am 
aware, no company now thinks of adhering to its full rights 
in the matter of settlement of claims, being rather impa 
tient of any obstacle to the settlement upon the day proof 
reaches the office.

• S

In addition to the notes of the chartered banks, the 
public held at the end of September $39,885,630 in Do- 
minion government notes, of which there had keen issued 
at that date $174.302,958. the remaining $134.417.328 being 
ia the hands of the banks. The public, therefore, held 
on the date mentioned $17S.*70.66i in currency, or $23
per capita. In the United States, according to 1_report
of the treasury department, the currency at the end 
of October, exclusive of, that held by the treasury as govern
ment assets and that held by federal reserve banks against 
note issues, was equal to $40.03 per capita. This amount, 

includes what is held by the banks.however.r
Reputation as Prompt Pavers.

i.ljfctuary of the Sun Life Assurance 
the question of proof of death is

Mr. Arthur B. Wood
Company, remarks that ___
causing the life insurance companies a considerable amount 
of concern at the present time owing to the number of claims 
arising out of the war and the difficulty of obtaining positive 
proof of death in some cases. There is a tendency on the 
part of some claimants to take the position that the company 
is unreasonable if it refuses to accept as final proof of death 
the official notice from military headquarters at Ottawa. It 
is well known that mistakes are made and that such evi
dence cannot safely be accepted as positive proof. Additional 
evidence in the form of letters from comrades or others, 
describing the circumstances under which the assured met 
his death are therefore usually called for. This naturally 

delay but the public should realize that this is 
a necessary precaution to take. Every life insurance com
pany desires to maintain its reputation for the prompt settle
ment of claims and no company can therefore afford to place 
unnecessary obstacles in the way of attaining this end.

ALBERTA’S RAILROAD BOND GUARANTEES

Some interesting figures regarding the guarantee of 
railroad bonds bv Alberta province have been prepared by- 
Messrs. W. L. McKinnon and Company, bond dealers, To
ronto, who have furnished a copy to The Monttary Timtt.
They show that the total direct liability debt is $26,733,178, 
and the total guarantee securities authorized $58,752,500. 
amounting to a total commitment of (as at December 31st, 
1915), $85.485,678. The city of Toronto, with an estimated 
population less than the population of Alberta, had a total 
permanent debt (as at December 31st, 1915). of $86,146,524- 

Against the total commitment of the province of Alberta 
several offsetting factors which enhance the security 

behind their debentures. Some of these are as follows :—
1. There are $12,000,000 of remunerative direct liability 

bonds, on which the province does not require to pay in
terest. [Tbe interest is met out of earnings. 2. The Do
minion subsidy amounts to $405.375 per annum, which equals 
5 per cent, on $8,107,500. *3. The province^of Alberta owns 
7,236,925 acres of lands unsold, which, at the average pnee 
paid on previous sales ($11.69), is. worth $84.588,000.

4. The government has authorized guarantees for 3.471
miles of railroad at an average of $16,922 Rer mile. Yet they 
have only executed guarantees for 2,536* tnles As they are 
not liable for the guarantees till these ari executed, their 
commitments as at present are considerably less than the 
$58,700,000 mentioned above. Furthermore the net earnings 
of the railroads interested must be applied to paying in
terest and redemption of principal on these guaranteed ,
securities.

5. If the building of each mile of railroad increased the 
value of land (for 13H miles on each side) to the amount 
of only $1 per acre,- the people of the province of Alberta 
will be reimbursed for the total amount of the guarantees 
by the province on account of railroads. This shows, say 
Messrs. McKinnon and Company, the wisdom of the province 
guaranteeing the debentures in the first place. 6. There 
are at least 100.000.000 acres of land available for cultivation 
in the province. The province itself owns over 7.000.000 
acres, valued at $11.69 per acre. 7. The value of last year s 
crop was $111,000.000, raised by about 500,000 people, sn 
told, within the province.

8. One-seventh of the world's supply of coal is estimated 
to be within the province of Alberta. 9. While the province 
has power to levy direct taxes against all the taxable pro
perty in the province, there has never been a need for levy
ing any general taxes by the Alberta government yet. Last 
year’s debt charges amounted to only $768,093. ,

causes some --are

REFUSED HIGHER RATES ON IMPORTS

k An application by the Grand Trunk, Grand Trunk Pacific 
and Canadian Pacific Railways for approval of new and in
creased schedules of rates on import freights bound west 
from Montreal, Portland, Maine, and St. ' John, N.B., was 
made to the board of railway commissioners and refused. 
This application was opposed by -Canadian importers. Sit 
Henry Drayton, chief commissioner, in his judgment, con
curred in by the other commissioners, states :—

"The condition of the railways, while certainly not all 
that might be desired, is, nevertheless, much better than it 
was eighteen months ago, and, in view of the assistance 
already given, no hardship will be worked against the rail
ways in determining that no action should be taken in this 
case until the effect of the eastern rates judgment can be 
clearly demonstrated, 
amounts to nothing. The actual traffic returns alone can 
show what, under the new conditions as developed, the situa
tion will be. I am of opinion that the board should at the 
present time, therefore, take no action in this application.”

i

Theoretical demonstration really

.. i

The current issue of the Excyfsior Record gives the 
policy writers of the Excelsior Life Insurance Company, 
Toronto, many useful hints in regard to getting new busi
ness.
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BRITISH COLUMBIA’S COMPENSATION ACT

15

In the meantime, all) employers have been required to 
furnish complete details A their payrolls so that full informa 
non will be on band for the commissioners when they assume 

On account of the importance of this legistsPlan Adopted is Based Largely on Ontario's Legislation 
—Twelve Groups to be Assessed

their duties. ■■■ 
tion it is probable that one of the recently appointed govern 
ment’s first acts will be the creation of this board. The usual 
practice is to appoint representatives of the employers and 
employees with an independent party as the other commis 
sioner.

On January 1, 1917. the Workmen’s Compensation Act, 
passed at the last session of the British Columbia legislature, 
goes into force. The act was framed on the report submitted 
by the board of inquiry appointed by the British Columbia 
government in September, 1915, to make investigation ot_ 
workmen’s compensation legislation operating in the United 
States and Canada. The board consisted of three members— 
namely, Messrs. D. Robertson, H. V. Pineo and J. H. Mc- 
Vety. The first sessions were held in this province, and 
after surveying the situation here the commissioners pro- 

« ceeded to the United States and eastern Canada. In the 
course of thejr investigations visits were paid to 2$ states 
of the union in addition to Ontario and other provinces. In 
all cases the board’s procedure was to invite testimony from 
employers, employees and other vitally interested parties. The 
commissioners found a considerable difference in the several 
acts investigated. For instance, in some states, the employer 
has the option of placing his risk with an insurance company 
approved by the government, whereas in other states the acci
dent fund is operated by the government under a commis
sion. As a result of the board’s inquiries a report was furn
ished the government, recommending, in a large measure, the 
principal features contained in the present act, according to 
a statement of the British Columbia government.

General Accident Fund.
This report was unanimous, the main proposal being that 

all employers be compelled to pay into an accident fund to be 
administered by the workmen’s compensation board appointed 
by the lieutenant-governor in council. The board will con
sist of three members, but no appointments have so far been 
made on account of the political situation.

The British Columbia workmen’s compensation act is. in 
the main, similar to the legislation in force in Ontario. The 
board will have exclusive jurisdiction in all matters pertain 
in g to compensation payments. The action and decision of 
the board cannot be restrained by injunction or proceeding
in any court. _

The accident fund will be created and maintained from 
assessments levied on all the industries specified in the act. 
These industries are grouped into 12 classes but a rearrange- 

be made if deemed advisable. The commissioners
the experience of 

e in force.

ment may
will make the first asse--mcnt> largely xm 
states and provinces where similar acts at

Minister Handles Money.
The minister of finance will act as custodian of all moneys 

and securities belonging to the fund and his approval must 
be obtained before any moneys are paid out by the commis
sioners. Monthly estimates of the amount tequired for com
pensation disbursements must be submitted to the auditor- 
general. All funds in excess of current requirements are to 
be invested in securities under the Trustee Act. By so 
doing a revenue fund will be created to meet the compensa
tion payments and all investments are to be made in the 
joint name of the compensation board and the minister of 
finance. If there are any funds in the custody of the min
ister of finance over and above current requirements and not 
invested, such sums will draw interest at 3 per cent, per 
annum. All the board’s accounts will be audited by the 
auditor-general or by an auditor appointed by the government.

Œo înbesttorst
THOSE WHO, FROM TIME TO TIME, HAVE FUNDS REQUIRING 

INVESTMENT, MAY PURCHASE AT PAR

DOMINION OF CANADA DEBENTURE STOCK
m SUMS OF $500 OR ANY MULTIPLE THEREOF, 

i repayable 1st October, 1919.
payable half-yearly, 1st April and 1st October by cheque (free 

chartered Bank in Canada) at the rate of five per cent
Principal 
Interest

of exchange at any
*** Holders'of1 this sto^k°LdTha^Tthe privilege of surrendering at par and 
accrued interest, as the equivalent of cash, in payment of any allotment 
^de under any future war loan issue m Canada other than an issue of 
Treasury Bills or other like short date security.

Proceeds of this stock are for war purposes only.
A commission of one-quarter of one per cent will be allowed to recog

nized bond and stock brokers on allotments made in respect of applications
for «kwhich *£*«—*. Deputy Minister of Finance. Ottawa.

DEPARTMENT OF FINANCE. OTTAWA.
OCTOBER 7th, 191®.

i

9

" #
' m

 I
SB

Z5
S:

/



Volume 57.THS M0IKTA1Y TIMES26

The asbestos milled from such rock was valued at a total 
amount of $3,544.362, being an increase of 32 per cent, over 
the sales in 1914. The year 191$ did not, however, show an 
excess in the quantity of rock mined and in the value of 
asbestos, over 1913, which holds the record for the production
of that substance. t „ . , . . _ .

Mining the deposits of chromite of the province of Quebec, 
especially in Coltraine township, was carried on with an 
activity hitherto unknown. A total quantity of 14.397 tons 
was taken out during the year 191$ ; the largest shipment of 
chromite previously made was in the year 1906. and amounted 
to 9,03$ tons. I

MARKETING QUEBEC’S MINERALS
1

War Conditions Made United States Large Buyer of
These

■ The greater portion of Quebec’s asbestos chrome ore, 
lead, zinc and copper was shipped during 191$ to the United 
States

This was owing to war conditions necessitating the follow
ing orders in council:—

(a)—It is forbidden to export mica, micanite. apatite, and 
phosphate of lime to any country other than 20 the United 
Kingdom, iBritish possessions and protectorates, France, 
Russia (except Baltic ports'), Japan, the United States and 
Italy, when such articles are to be consumed in such country 
or shipped to consignees in the United Kingdom through the 
United States or are exported via the United States under a 
license or permit from Canada.

(h)—It is forbidden to export the other articles mentioned 
below to any country other than the United Kingdom or 
British possessions and protectorates, namely: asbestos, 
graphite, molybdenite, chrome ore, lead ore, manganese ore, 
xinc ore.

Before the Wnr.
Before the war the United States which obtained this ore 

chiefly from Rhodesia. New Caledonia, Turkey and Greece, 
were unable, after the mobilization of the principal vessels of 
the mercantile navies of the various belligerent countries, to 
import in such large quantities from these sources. Moreover, 
the metallurgical works were overloaded with orders, and 
were working without cessation ; and it may be presumed 
that the quantity of that substance consumed in the United 
States in 1915 greatly exceeds the 80,736 tons of the year 1914. 
These figures show an increase of nearly 24 per cent, over the 
previous year. Now, in 1914. the Utnted States imported 99 
per cent, of the ore they needed. It is therefore easy to form 
an idea of the state of the market in the spring of 191$.

The demand, added to the difficulty of procuring this ma
terial required in metallurgical works, induced the brokers 
dealing in ores, to purchase in the province of Quebec. This 
province is the only one in Canada which possesses deposits 
of that substance, apart from the Tulameen district of British 
Columbia where the existence of chrome iron has been re
ported In the United States, it is found in California, 
Wyoming, Maryland, Pennsylvania and North Carolina. Some 
of the old workings were reopened in June.

Most of the chrome iron ifrom thç various deposits in 
Coleraine township was shipped to the State of Pennsylvania 
where it is used in making refractory lining for blast furnaces 
and the hearths of metallurgical furnaces. Chromite is also 
used for making ferro-chrome—a mill for that purpose is in 
operation at Niagara Falls, United States; also in the manu
facture of chemical compounds of certain dye-colors. Of late 
years, an alloy has been made of it with nickel and vanadium 
to harden the heads of shells and the plates for ironclad ships. 
Such alloys are also used in making some parts of automobiles 
and other metal pieces requiring certain special properties.

r

(c)—It is forbidden to export copper ore, iron ore, iron 
pyrites to any foreign port in Europe and in the Mediterranean 
and Black Sea, other than France, Russia (except Baltic 
ports), Belgium, Spain, Portugal and Italy.

Operators producing 'such substances may, however, in 
certain cases, obtain a special export permit from the Customs 
Department at Ottawa.v.:"
¥1 of

Inei The report of Mr. A. O. Dufresne, assistant superin
tendent of .mines, shows that Quebec's mineral production 
during 191$ was $11,465,873.Ill

Quantities. 191$.
113.115 $3.544.362 $2,895,935

21,819 
145.397

1914.
Asbestos, tons ..........  ......
Asbestic, tons ......................
Chromite, tons ..................
Copper and sulphur ore,

tons ...................... .......
Feldspar, tons ....................
Gold, ounces -........ .............
Graphite, pounds ................
Kaolin, tons ........................
Magnesite, tons ..................
Mica, pounds .............. ......

25.000
14.397

4.904
1,210

801,139143.797 1.021,777
640

1 18,88k

3-
1,158

135.300
1.300 

16.285
... , 735.602
Mineral water, gallons----- 358,275
Mineral paint (ochre), tons 
Phonolith and glass sand,

tons ...............................
Phosphate, tons ........ ..
Silver, ounces ......................
Zinc and lead ores, tons...

Structural Materials :—
Brick, thousand 1........ 91,932
Cement, barrels ................. 2,484,362
Granite ................ ...........
Lime, bushels ......................
Limestone and marble ....
Sand ..." ». . .
Sandstone ............ ...... ...
Slate, square ........................
Tile, drain and sewer pipe, 

pottery ............ ...........

33.082
3.461

13.000
137.353
SS.897
33.084
42,385

8,000
2,400

36,182
36,000

655,017
2,805,374

269.350

228,670
1,830,141

210,809
35.754

2.039

195.080

9.000
2.240

67,278
23.S69
36,600

United States Capital Invested.
Although, at the beginning of the year 1916, the repre

sentatives of American mills were more exacting in their pur
chases regarding the quality of the ore, the market remained 
steady and prices were getting better and better.

With a view to securing a constant supply of ore, and to 
evade the hazards of the maritime transport problem, the 
Mutual Chemical Company of America, through its subsidiary 
branch in this country, the Mutual Chemical Company df 
Canada, is building two concentration mills in Coleraine town
ship. The old works, between Coleraine and Black Lake Sta
tions, trill be used for the first one; its daily output will be 
30 tons of concentrates. The second is being built at Little 
Lake St. Francis and will have a smaller output, from 100 
to 125 tons per week.

6,264

4.000 3,114
5.057

31.809
10,017

* 200
72.Knr,

634
- 1.094.531

3.325.055
582,235
391.622

1.745.855
446,533

1.209,695
m

■f: 397 5.105 CANADIAN NORTHERN BECURITIEB MATURING
208,355

The following Canadian Northern securities mature in 
New York next year on the dates noted:—

• Issue.
Jan. 1st—One-year notes, 5 per cent......................
July 10th—One-year notes, 6 per cent......................
Sept. 1st—Two-year coll, trust notes, 5 per cent.
Sept. 1st—Term notes, 5 per cent. ............ ..........

The Grand Trunk has also $),000,000 two-year 5 per 
cent notes maturing in that market on November 1st, 19>7-

$11.465,873 $11,732,783
I Asbestos Rock by Million Tons.

In regard to two of Quebec’s important minerals the fol- 
lowing information is of interest:—»

Eight companies operated asbestos mines during the year 
1915. namely: The Asbestos and Asbestic Company; Asbestos
C<7Xran0n °i9D2dt- Limited- «he King, the Beaver,and the British Canadian mines ; B. & A. Asbestos Company ;
Bell Asbestos Mines; Black Lake Asbestos and Chrome Com
pany. Limited, (two mines) ; Jacobs Asbestos Mining Com- 
pany; Johnson’s Company; the Martin-Bennett Asbestos 
Mines, Limited.

There was a slight increase in the total 
asbestos-rock mined :

Date. Amount.
$ 2.500,000 

3,000,000 
11,500,000
1,750.000

, -

■ 4rl

A 1

quantity of 
2,134.073 tons as against 2,127,395 in The Bank of Montreal has concluded arrangements to 

open 9 branch at Renfrew, Ont.1914
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THEA. H. MARTENS & CO. Bond and Debenture Corporation(Member» Toronto Stock Bichauigel
ROYAL BANK BUILDING. TORONTO. ONT.

Dime Bank Bldg., 
Detroit, Mich.

OF CANADA. LIMITED61 Broadway, 
New York, N.Y. Dealer» in

Government and 
Municipal Bonds

Yielding from 52Tto 6%

WESTERN MUNICIPAL 
AND SCHOOL DEBENTURES

Winnipeg805 Union Trust Building
Full particulars on request.

\

Wholeastle Dealer* In

Western Canadian School' 
and Municipal DebenturesCanadian Ronds 

and Debentures
Bought, Sold end Appraised Correspondence Invited

. A. F. CARROTH ERS & CO.W. Graham Browne a Co.
223 St. James Street

Suite 218-219 McLeod Bldg.MONTREAL
EDMONTON, CANADA

Government and 
Provincial Bonds

The following list of Canadian Government and Provincial Bonds offers special opportu
nities for making a selection suitable to the most exacting requirements, the income 
return varying from aboutr

5% to 5Vo
Province of Alberta 

* Province of Saskatchewan 
Province of British Columbia 
Province of Alberta (Guaranteed)

Dominion of Canada 
Province of Quebec 
Province of Ontario 
Province of Nova Scotia

Wt shall b* glad to furnish full particulars upon rtqutsi.

Wood, Gundy & Company
Canadian Pacific Railway Building

Toronto New YorkMontreal
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25?*A 1JT?stated that casein was being 
made on a somewhat extensive scale in Townsend Township, 
in the county of Norfolk, by a manufacturer who at one tune 
made cheese but had taken to developing the casein industry 
owing to its being more remunerative. It was further learned, 
on investigation, that a large dairy was cognizant of this indus
try, and stated that the casein was being.used for coating cer- 
tain kinds of paper. When well-known button makers from Kit
chener, Ont., visited the exhibition, they were given informa- 
tion on this subject, and it is not unlikely that practical
results will ensue. _

The exhibition will be opened at London, Ont., on Mon
day next, and after a stay in that progressive centre, it will 
probably go to Halifax and St. John, and then back to Eng
land Mr Herbert Kershaw, of the British government’s 
board of trade, is in charge of the exhibits, assisted by several 
members of the staff of the Canadian department of trade 
and commerce.

ENEMY SAMPLES AT ONTARIO’S LONDON

and Austrian Goods—Toronto 
Made Good Attendance Record

Exhibition of G<

The city of London, Ont., the centre of a very busy in
dustrial area of that province, ig one of the five cities in 
Canada to have the enemy samples exhibition. This collec
tion of enemy goods was made by the British government s 
board of trade and loaned -to Canada at the request of Sir 
George Foster, minister of trade and commerce, Ottawa. 
At M°ntreaL the attendance was 1,714 and at Toronto, 2,620, 
all business men and manufacturers with the exception of 535 
students at Toronto. Of the 12 English, Scotch and Cana
dian cities visited by the exhibition to date, Toronto came 
third in attendance and Montreal fifth. Manchester was first 
with 3,491, Birmingham second with 3,341. Glasgow fourth 
with 2,014 and Sheffield sixth with 1,205.

The students visiting the exhibition at Toronto did not 
by any means do so merely out of curiosity. Some of these 
young gentlemen were very interested in a practical manner 
in the exhibits and came several times. Some of them came 
to take particulars of articles which were more or less related 
to their fathers’ business. In any case, the exhibition served 
a very useful purpose, in teachings the students something 
about German business methods antftthe extent to which they 
had introduced their products in every part of the globe. 
Considering the population of Toronto, the absence of large 
numbers of export merchants (compared with many cities 
in the United Kingdom), and the considerable distances which 
many hundreds of visitors had to travel, the result may be 
considered remarkable.

Live stock

A notable incident during the past month has been the 
action taken by the live stock commissioner of Saskatchewan 
and bv the Dominion authorities to procure the co-operation 
of the banks in stopping the exportation of young stock to 
the United States and in interesting farmers in the purchase 
of breeding: stock, suggests the Canadian Bank of Com
merce in its monthly letter. So great was the movement of 
live stock into the Union Stock Yards at Winnipeg that it 
became necessary for the railways to refuse to accept ship
ments for a limited period. The high cost of grain and of 
other foodstuffs is causing farmers to hesitate to carry cattle 
through the winter for fattening next spring.

New 0 Markets.
Both at Montreal and Toronto prominent manufacturers 

visiting the exhibition, frequently expressed astonishment that 
it should have been possible to market certain wares in quite . 
remote places. Men with keen minds perceived articles 
which, though not directly concerned with their particular 
business, can by manipulation and adjustment be applied 
to goods which they are already manufacturing, and there 
is po doubt that an exhibition of this nature provides a 
profitable field for this kind of original investigation. Even 
though, as must necessarily often happen, a manufacturer 
cannot find just the particular article which interests him, he 
is none the less, if properly conducted round, interested in 
acquiring a sense of new overseas markets.

*
CANADA PLACES RAIL ORDERS IN STATES
A Montreal despatch to “Financial America” says: The 

imports of steel rails from the United States into Canada, 
despite the fact that the Dominion government has removed 
all duty, except the war tax, have so far been small. It was 
thought that if the government would remove the duty on 
steel rails, the serious shortage which prevailed would be 
overcome. The steel mills in Canada are all so heavily en
gaged in making munitions that it is next to impossible for 

The exhibition has already elicited the fact that there them to take on any rail orders. The railroads want steel
are manufactured in Canada a considerable number of articles badly throughout Canada to replace worn rails and make
the supply of which one might have thought came from out- it safe to move the large amount of freight and grain which
side Canada. Among these are such articles as machine- is coming eastward and to lay in the more recently settled
made la^e, fabric gloves, lead pencils, picture post-cards, portions of the Dominion in order to obtain the grain cargoes
various electrical supplies, wire nails, certain types of petrol raised there. But this has been almost to no avail, and it
engines, etc. A considerable amount of information of this seems that very small amounts of steel rails will be delivered
description has been recorded and transmitted to Ottawa for unless the government takes a hand and assigns one mill
incorporation in the official files of the trade and commerce |. to turn out the requirements until after the end of the war. 
department ' The orders now placed in the United -States from Canada

are very large, but they are for the most part totally unfilled.
At the beginning of the war the Canadian Pacific Rail

way had on hand a considerable amount of second-hand steel 
rafls, but these were turned over to the government for 
shipment to France to be used for war purposes, and now 

» that railway is even in a worse condition than the other 
systems who have a few used rails, which are being laid in 
new districts.

Mr. Mark Workman, president of the Dominion Steel 
Corporation, considers that the prices of steel rails will 
maintain a higher price after the war because of the shortage 
of ore in the United States just now. “Rails have sold too 
cheaply in the past,” he says, “and this development will 
probably correct this condition. There is no doubt but we 
will have a healthy business after the war.”

Lent to Firms.
Apart front'sihall cuttings or clippings which have been 

taken from samples, as well as drawings, designs and meas
urements thereof, the following is i list of articles which 
have been actually lent to firms for experimental or investiga
tion purposes—viz., linoleum polish, rubber tennis shoes, 
imitation leather, paper twine, lanterns and lamps, blankets, 
electrical sockets and supplies, braid, buttons (gelatin and 
gallalith), dome fasteners, paper envelopes, bell ringing 
transformer, garden rakes, butchers' cleaver, enamel ware, 
aluminum ware, carpeting, lace, serges, fezzes, underwear, 
glass household churns, embroideries and insertions, picture 
mouldings, fabric gloves. While the exhibition was in To
ronto there were 275 written enquiries for the Canadian de
partment of trade and commerce weekly bulletin, and 49 
written enquiries far publications on export possibilities 
issued by the same department. These two items reflect 
of the practical results of the exhibition.

Some firms, after inspecting the exhibits, have said that 
thev would not be disinclined to take up new lines of manu
facture. such as the exhibits suggested, providing they 
could get the requisite machinery. Other visitors thought 
that the present enhanced prices of material in England 
afforded an opportunity to Canadians to take up the manu
facture of and develop at least the home market for certain

The darkening of Halifax and St. John by reason of the 
German submarine menace reminds Canadians of the peril, 
all too little understood at the time, in which Victoria and 
Vancouver stood from raiding German ships at the com
mencement of the war. Our western cities were saved partly 
owing to the activity of the Japanese fleet, but chiefly by 
the might of the British fleet. The first call for Canadian 
recruits to serve m the British navy on Canadian rates of 
pay is for 2,000 men. .
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CAPITAL and Undivided Profits $3,550,000

LONDON

51SHORT TERM (6' YEARS) 
DEBENTURES 

YIELD INVESTORS0 I
ASSETS OVER $8,000,000

A. * SMART. ManagerJOHN McCLARY. President

ONTARIO LOAN 
& DEBENTURE CO.

THE

VW i !
1

V'•-IRSBPBir®r*■ - ESWMesi
X
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I

Sïerïmtj
Corporation

Managing Director 
HBRBBKT WADD1NOTON

President 
W. S DINNICK.

80 KINO STREET EAST, TORONTO.
Telephone. Main ITIT.

Crown Life Policies are the best incen
tives toward systematic saving—not sel
fish, miserly saving, but saving that takes 
thought of others as well as yourself.

Let us send you some fresh Insurance facte.

Crown Life Insurance Co., Toronto

You protect your family from possible want, 
by Life Insurance.
But do you realize that if you do not make 
A WILL your estate may be disposed of by law 
very differently from the way you would wish? 
You can be assured that your heirs will receive 
full protection if you will permit the Sterling 
Trusts Corporation to advise you on this im
portant matter. a* "i

□We make no charge for assisting in drawing 
up your will—and will store it in our Safety 
Deposit Vaults free, when we are named 
as executors. , X,.An officer of the company will be pleased 
to give you full information and advise on 
wills.

CROWN LIFE•i

Protection Doubly Sure

SIMPLICITY FIRST
is about at important In your life assurance at 
** Safety First, ‘ ’ because a contract that is not 
simple to understand may not be safe for your 
particular purpose.

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

The Sovereign Life Assurance Co. 
) of Winnipeg

THE

Weyburn Security Bank
HEAD OFFICE. WEYBURN. SASKATCHEWAN

Capital Authorized $1,000,000

Branches in Saskatchewan at

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale, 
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson, 
Verwood, Readlyn, Tribune, Expanse, Moss bank, Vantage 
and Good water.

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWBLL. General Manager

0

Royal Securities Corporation
LIMITED

;i

INVESTMENT Hun,™' 
BONDS Public Utility 

Industrial
rSlltsrStDEH I MH.lt ITKD

12 King Street East 
TORONTO

164 SL James Street 
MONTREAL
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Circular on Request.I f

To Yield 6.31°/
9 Underlying mort- 

debenture stockgage
of oldest and one of 
largest Canadian steel 
and coal companies.
^ Assets securing this issue 
amount to four times its 
value.

Last year’s earnings ten 
times interest requirements, 
and have averaged five times 
such requirements for past 
five years.

^ In any multiple of $100 
i payable Montreal, Halifax 

and New York.

j
«
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COMMERCIAL PRINCIPLES

/ After describing the money and credit mechanism of 
commerce and its operation, the author proceeds in the 
second part of a -book just issued to consider the gains of 
trade, whether the trade is with a single country or between 
countries, following with a discussion regarding the shares 
of two or more countries in the gains resulting from their 
trade with each Other. Such a topic naturally opens avenues 
for a study of tariffs, government interference, transporta
tion and allied subjects. Such phases of the subject are 

jrfeated in an interesting and instructive way. The three 
parts of the book are given the following headings : k-x- 
change Mechanism of Commerce ; Economic Advantages of 
Commerce ; Transportation Costs of Commerce. The busi
ness man, the economist and the student will be benefited 
by the perusal of this valuable volume.

Principles of Commerce. By Professor H. Gunnison 
Brown. Price, $1.7$. Macmillan Company of Canada, St. 
Martin’s House, Toronto.

i)

- change Mechanism of ommerce ;
I

H •I I

ADVOCATES PUBLIC OWNERSHIP OF CARRIERS

Public ownership of all “public carriers,” the railways, 
telegraph and telephone systems, was strongly advocated 
by Mr. W. F. Maclean, M.P . in speaking before the To- 

Canadian Club this week. The South York member 
dealt chiefly with the nationalization of the railway systems 
of the Dominion, declaring that only through public owner
ship could the country reach its highest development. Public 
carriers could never grive the maximum of service while those 
who operated them were working for private profit.

Under public ownership all these public services would 
be under one improved administration, duplication could be 
avoided and co-ordination effected. Public ownership of rail
ways would open the way to the development of water traffic.
With the railways exercising the wide control they do at__
present the development of canals and lake and river nava- 
gation had been palsied. '

“A private-owned monopoly becomes, in nearly every 
case,” he said, “a public enemy. The private railways fight 
our post-office in parcel-post and cheap express service just 
as the private-owned banking institutions of Canada fight 
the postal money order and the rate of interest on deposits 
paid by the postal savings banks. Why should a nation 
create unfair dictation within its own border ?

" “This great war has brought into the forefront the idea 
of public- service before anything else. A state must own 
its railways for purposes of national defence if for that alone. 
Had it hot been for our state-owned railway the Intercolonial, 
we could not have sent a man to the front, except in summer, 
from Montreal and Quebec. Canada, to-day, has no abso
lute control of her three private-owned railways. The control 
may be in the States. The control of the Canadian Pacific 
Railway was at one time in Germany. We must own them 
ourselves. Bonds issued to build state railways may be held 
out of the country; stock that controls them should never be 
allowed to go out of the country. Lord Shaughnessy is 
-bound to think more of his shareholders’ interests, no matter 
where they live, than of the Canadians who are served by 
that road. Germany controls our'nickel mines, and she could 
buy up our 
United States.

“Boston telegraph and telephone interests control the 
cable, telegraph and telephones that serve Canada. The 
empire must own the cables. Our great Canadian Pacific 
has its closest allies in Wall Street, not in Canada, A state 
that owns its railways can assist therewith in promoting 
foreign trade ; in giving the best freight charges on her 
exports, and on her raw products from other countries 
needed for her manufacturers. Germany uses this to the 
great advance of her wealth and interest. National railways 
have made Germany able to defy the world.”

ronto

V

railways to-morrow bv way of agents in the

■iU

The directors of the Bank of Hamilton have granted 
a special war bonus to the staff of the bank in recognition 
of. extra services necessitated by the large number of em
ployees who have enlisted for overseas service and the in
creased cost of living. The bonus is based on the salary 
received, and is awarded at the rate of 5 per cent.1 to the 
unmarried men and 7% per cent, to the married men.

.

Greenshields & Co.
ihm ■•■treat Stork litkaagc

Dealers in Canadian" Bond Issues

Montreal
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USE “ MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

TV Price Is Jest Ike same as ether 
Whj eel bay Ike Bruit

Private Exchange i 
MAIN 6687

grade».
Head Office i

88 KINO STREET EAST

The Last Word in Accident 
and Sickness Insurance is<

The Dominion Gresham’s 
New “ Gresham Maximum” Policy

AGENTS WANTED EVERYWHERE.

Applications in Ontario should be addressed to

L. D. JONES, Superintendent of Agents for Ontario
*12 Jarvis Street, Toronto.

OLDFIELD, KIRBY 6l GARDNER

WINNIPEG
I

Canadian Managers
Iwve-raeaT Coapoeanoa of Cafada. Ltd. 

London Office :
4 Owaar WiacnaaTaa Stweet. Low do*. B.C.

One of the beat AUTHORIZED investments for TRUST 
FUNDS is our

5% DEBENTURE
Ask for Booklet "About Debentures”

$2,410,925.31 
685,902.02 

, 7,426,971.18

Paid-up Capital
Reserve .........
Aaaett ............. .

The, Great West Permanent
Loan Company

WINNIPEG. TORONTO. REGINA. CALGARY, 
EDMONTON, SASKATOON, VANCOUVER, VICTORIA, 

LONDON, Eng. EDINBURGH, Scot.

ROBINSON & BLACK
Beal Estate, Insurance and Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY

Reference DOMINION BANK
OIBoe ! too Carry Building, WINNIPEG

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 A Rosa. *

D. A. DOWNIE & COY.
WINNIPEG, Man.TRIBUNE BLDG.

Representing LOANS
141*burgn Life kam

Life Aam. Oo.

Co Ao
Ob. e# re—Aa

INSURANCE

Six per cent. DebenturesV'Wag horn, 
(\ Gwynn&Co.

paMblc half yearly et par at any bank 
" Particulars on application.

in Canada.Interestc
O— KidcI

The Canada Standard Loan Company
428 Main St., Winnipegsmlei Ami'. LkbSm 

sm,—si new nu
Sbcssnkm, tlssacisl * leenranee AgreU 

a»* LStSSt. Kaclaad____"•I

H. O’HARA & CO.Port Arthur and Fort William 
Realty Investments

(Members Toronto Stock Exchange) :
Stocks and Bonds dealt in on all Exchanges. Western 

Municipal, School District, Rural 'Telephone Debentures 
specialised in. Write tor particulars.

ROYAL BANK BUILDING, TORONTO.Inside City and Revenue Producing Property. 
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the 
twin Cities. 5% DEBENTURES 5%

For a limited time we will issue debentures bearing 6% interest 
, payable half-yearly.
The Dominion Permanent Loan Company

It king street West. Toronto

4

General Realty Corporation, Limited
Whalen Betiding. rSKT ABTBIB. «atari.

D. W. KARN. President P. M. HOLLAND. Oen. Msnosei

WRITE FOR BOOKLET ON PROFITS FROM SAVING"

STANDARD RELIANCE
fà&Ê MORTGAGE CORPORATION

h'em Office.az 88KinJSt.E Toronto

I
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[LEGAL. NOTICES
Milco.pao, and to ester lu. working arr.se.-est. with other co-PM-u,

:~~£~Esans
1ns, r:, s tre i=f •=£, »L.„, p'Cideî L.evtr, Us. aa, “k^tombsuv. « te»...»», ol 

.lettre cergy I r I «ht, beat and P”er_W°,^,

.hall be aebjett to all l»ovtac..lcce.-Mt..............„
,k„ Web..it (c) To actüre or puicii»*, l«o*«. couce»»ima, 
it^rwtie -nd «dM* and keredita-e.t. ol ..y tenure ne description 
tld àuy e 1 rate or mteTa.t there.., and any right oeer « connected ntt 

_j .n(i to ,ufn (ko same to account as t H,
.tenet, recoa.truct, erect, alter. o|»r»te .alnia» and **“^ ,t * 
lag., erect.o.., factoeie., .hop. .torehon.es de,„» -sehtc Copu 
eaaiae honte, and ether ewtrectic. end erectlou. tor it. be-me», a—
^ hôîd I—prove, decorate, luratsh .uch balding, and erects... a» -ay be 
dec—ed" preper, sad te acquire a* aforesaid afl other property, —evable aad 
ZZXr-.'Zn and n.etul for carry», on aa, ot the purpo-s of 
the company, and with power to tell, lease, eachange or other-.» dispose 
u£ any sack property, lands or .Interests therein or nght» tkereover as tkt 
company may dee* proper; (!) To carry on any otker bu.iness 
manufacturing or otherwise) which may seem to tke company capable •< 
being coaventeatly earned oa is coateetioa with lu bu.iae» or caica—tod 
«Itrectlv or indirectly to onbance' the vainc of or reader prohtabie aay of fh^ co-t^ayTWr,^ sTr*E : (() To acqnir. or u.dert.a. the -bole 

-raypanef the -Magas, property aad li.biU.ie. of aay per», er eo-. 
iiuy curyiiig oa aay basing». which the coapasy U authorized to cany 
ïifVpeLïsad of property .«table fo, the purpose, of the co.paay; 
(h> To apply foe, psrche.c or elberwi.e acquire gad see, aay mveouous, 
pa teat., brevet, d1—vent—e. trade —ark., trade as—e., he eases, con
ceal—aa aad the Uke, eoaferria, aay eachsatve er aoa-eac—aive, at halted 
rirkt an ase dr aay secret or other Infor—atloa a. to aay leveatioa eg 
discovery which —ay tea— capable of be lag a led far aay of the purposes 
of the'c'oaTpany, or'the acquisition ol which any see- calculated direct^ 
or —directly to heeeit the ee-paey, aad to use, aaerctaa. develop, i—- 
prove or great licenses is respect of, or othcewiae tara to accoaat the 
property, rights or iafdr—atioa eo acquired, (i) To eater into partnership

- into any arrange—eat for sharing of prohtt, anion af latere—a, co
opérât—a, feint adventure, reciprocal concession or otherwise, with aay 
person or co-paay carrying on or engaged in or about to carry oa er 
eagage iff aay business or transection which the co—puny is authorised ta 
carry aa or "engage in, er any huilas», or true taction capable of » 
conducted so as directly or Indirectly to benefit the co-pnny ; aad «0 load 
—oaey to, guarantee the contracts of, or otherwise assist aay sack parses 
or co-pda y, sad to take er otherwise acquire shares and securities af nay 
such company, and to .ell, hold, re-i.sne, with y without gnaraataos ar 
uthenriae deal with the aa-e; (j> To take, or otherwise aeqatre aad hold 
shares ia nay other company having objects altogether or In part 
to those of the co-paay or tarrying on aay business capable af .. 
coed acted so as directly or —directly to benefit the company, notwith
standing the provisions of section 44 of the said Act ; (h) To eat— —te
aay arrange—eat with aay govern—ent or aotborit—s, sapre— a. at 
—cal or Otherwise, that -ay see- coadacire to the co-paay s objects, — 
aay of them, aad to obtain fro- nay each government er authority aay 
rights, privileges aad concassions which the co—paay —ay think it — 
sirablr to obtain, eat# to carry out. Merci sc and eo-ply with any sees 
arraage—cats, rights, privileges aad cooccssloaa; (I) To establish and 
support or aid in the estal.ïsh-ent and support of assoc—tines, -stita- 
lions, feeds, trusts’ and conveniences calculated to benefit employees —

ployet* of tbe company (or Its predecessors in besiness) or the oo
-------- ots or connections of such persons, and to fraot pom*komt and
nttowancei. nod to make payments towards Insurance, and to •absente
— guarantee —oaey for charitable or benevolent abjects, or lor aay 
exhibition or for any public, general — useful abject ; (—) Te promote 
nay eo—puny or companies for the purpose of acquiring all or aay of the 
property aad liabilities of the company, — for aay other purpose, which 
—ay see— directly or —directly calculated to benelt the co—paayjfa) Ti 
purchase, take oa lease or a exchange, hire or otherwise SC entre, nay 
personal property and any rights or privileges which the company —ay 
think accessary or coeven lent for the pnrp >ees of Its bus—css nod — 
particular aay land, build—gs, ease—eats, machinery, plant, stock to trade, 
at —ay be required and to constrict, -a—tain and alter any baild—gs — 
works accessary or convenient for the purposes of the eo—puny : (e) To 
con struct, improve, maintain, develop, work, —noage, carry oat — control 
nay rods. ways, tramways, branches or aiding., bridges, rcservolra. 
watercourse', wharves, manufactories, warehouses, electric works, »"®C*s 
stores aad Other works and conyeuiaacet arh ch —ay see— ealen——«

»— — Indirect ly to advance the co-paay's Interests, aad to eon tribe— 
to, saasidire er ntherwi'r assist or take part to the construction, tap**— 
—eat, — aintenance, working, —anago—net, carry—g out or control thereaTj 
<P) To —vest and deal wfth the —oneys af th- co—pony not immediately 
required la each manner at -ay fro- ti-e to time be determined, and — 
lead money to snch persons and on such ter—s as —ay see— e«pettiest, 
aad — parties—r to customers and other’s hsv—g dealings with the eo— 
pnny, aad — guarantee the perfor—aace of contracts by anv such persons, 
(q) To sell er dispose of tic endertak—g af the eo—paay or aay part 
thereof for such consideration as the ee—paay —ay think fit. and — per- 
t—a—r for shares, doheoteres or seewrit—s of any other company hav—g 
abjects altogether or — part similar to those of the company : frs with 1* 
approval of the shareholders, to remunerate aay person or eo—puny by —a 
issue of folly paid-up stock or otherwise, for services rendered or te he 
rendered — placing ar assisting to place or gaarantee— e the pine—g at 
aay of the shares — the eo—paay's capital, or aay debentures, bonds — 
»th— securities of the ee—pnny, er — or about the formation or promet—e

_____ pony or the conduct of Its has—ess ; (t) T" |s«or paid up shares,
bonds, debentures or other securities of the eo—poor — parse rat or part 
payment lor any property or rights which the eo—pane —ay desire — 
acquire or, srith the approval of the shareholders. f->r aev services ran- 
dared — — he rendered or for nay troth dome or to be done for '"e en— 
paay or — or towards the payment or satisfarriou of debts or Hahflit—i 
nW—g by the co-pnny ; (a) To adopt sack means of -akin* know the 
products of the ee—paay at —ay see— expedient, and — particular W 
advertising — the press, he circulars, by purchase and evhiblt—a a* 
storks ot art ee Interest, by publication of books and periodicals aad by 
granting prises, rewards and doaarioat ; (v) To sell, I-peeve, manage.

doTHE MANOU ESTATES, LIMITED.
ol
sic

PUBLIC Notice i. hereby gives that node the First Part af chaps— M 
1 of the Revised Statutes of Canada, 190*, known aa "The Co-paases - 
Act." letters patent bave keen issued under the Seal of the Secretary at
State of Canada, bearing date the 17th day ol October, mcorporns-
ing Robert Abercrombie Pringle. Thomas Anderson Barges, and Louts 
Cote, barristers-at-—w ; Robert Hatheld Pringle, customs broker, aad Mary 
Ida Keajrs, eicnogtapbcr, ail ol tkc city of Ottawa. • tk« rrormet ot 
Oatario, lot the following purposes, via. <a> Te acquire by purchase,
—ase. exchange, concession — otherwise, city lots, far— —ads, ——tag
or fruit —ads, town sites, gracing aad timber —ads, aad aay description 
of ruai estate aad real property or any interests nr rights therein, -gal 
er equitable or otherwise, howsoever; — take, build upon, bow, own, —■—■ 
tain, work, develop, sell, lease, Mthaage, improve aad other else gnat 
ia aad dispose of sack lots, —ads, sites, real estate aad real property — 
aay interest there— ; to deal with aay portion of the —ads aad property 
ee acquired, subdividing the sa—e —to building lota, aad generally —y- 
—g the same oat —to lots, street, and baild—( sites lor restdeauai pur
poses or otherwise ; (b) To construct streets upon the—od of us 
paay, necessary sewerage aad drainage system, — baud upon sa— 
residential par poses or otherwise, aad — supply buildings so ——ted with 
electric light, heat, gas, water or other requisites therefor ; (c) To act as 
agents for the sale f purchase of real estate aad all interests therein 
aad to procure real estate —vest—eats for aay person ; to act as setting 

1 agents for the owners of aay real estate, snbdivis—a, building sites, town 
sites — —ads of aay k—d or any interest there—, and to take over and 
acquire fro- aay person or corporation aay agency, inclusive — —her-
—i.. for tha aala aI rq* guch IhB^t, git#g Of istCTCIt tkCTCtUp ssd to
accept aa assign-cat of aad perfora aay contract, made by aay peraee 
with aay other person or corporation foe the sa— of aay sack —ads, 
sites or interest therein ns agents or otherwise and generally to act a* 
real esta-, house aad rental agents, and aa incidental there— to carry 
ee the bus—ess of ire insurance agents ; <d> Te apply I—, p—chase or 
otherwise acquire, aay pnteats, licenses, concessw. aad the She, cow 
ferring any exclusive or aoo-cxclussvc, or limited right te are. or 
secret or other -formation as to aay iMentioa which -ay see- ropoM* 
af be—x used far nay of the purposes of the
of which -ay see- calculated directly orf indirectly to benefit the com- 
pnny, aad to use, exercise, develop or grant bees ses la respect of, er 
üü’.iae tara - «CW, the proper,yngbts or ml. r-a tin. soacQu.red; 
fa) To —ke er otherwi— acquire and hold shares — nay other com
pany having objects altogether or - part si-i-r So thmc of the co-paay 
ercarry—g ee aay bas-ess capable of be—g conducted — as directly or 
—directly to benefit the eo—paay ; (0 To eater a— aay arraage—eats 
with aay aathorities. —aicipal, local - -xhcrwi-, that mo, torm eoa- 
dacive to the ee—paay's objects, — aay of the—, aad — abta— be
any sack authority aay rights, privileges aad coaccssteas which the ce—- 
“.y ... ihtok it desirable te ebta-, aad to ton, ont. exercise, aad 
ee—ply with aay such arrange—cats, rights, privileges aad cancels—ns,
. v if 4- ,[| —eh other th—gs ss are incidental oe conducive to the 
at———ent of the above abjects. Tbe operations of the eo—paay to he 
carried on throughout the l>o—inion of Canada aad elsewhere by tbe aa—e 
of “The Manor Esta—s. Limited,” with a capital stock of fifty thousand 
dollars, divided Into yoo shore, of one hnadred AuEara hack, and Ua 
chief p-ee of business of tbe said co-paay to be at the city of Toronto,
- the'Province of Ontario. Dated at the o«ce of the Secretary of S—to 
ot Canada, this 19th day of October, lot*.
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THOMAS MULVET,
Uuder-Seerètsry of State.

1IT-*

MlU

P I'BLIC Notice is hereby give, that under the First Part of chap-. 7,
* of the Revised Statutes of Canada, 190*. known as "Th 
Act." letters patent have been Issued noder the Seal of the Secretary of 
State of Caaada, hearing date the s6th dnv of October, *9*k 
Sonhia Tnttv bookkeeper, Ella Lester Kelly, Susie Ross and Myrtle Etoile 
Tkttrearland stenographers, William Archibald McEarlane ahd Vlncmt 
The—aV AloysiVt ” Foley, ^-lentw.t-—. and Lc,trr Min-..f KeacMe. 
barrister-atriaw, all of the City of Toronto, — the Province of 6atario, 
for the follosriag purposes, vis. <a) To earpy oa the has—ass d asks- 
facturer, of nod dealers In rubber aad moulded goods aad goods aad 
abduct, in which rubber of any Mad whatsoever or nay analogous sab- 
?txnee may be used and to mnnnfactnre and deni hi pUstic goods, 
-a—rial « aa<l products af ell kiadi who—ocvet, ood to ealtiya— rubber 
plant -, gnnynle aad all other plants capable of betag asad for the -nan 
lactu-e of rubber or sl-.I.r peodwt. and pla.de goods, and to carry on 
the business of rubber planfntloes in all of its branches, mad to carry os 
and work the bus—ess of -aaufactwrers, vinpers and buyers of every Had 
of rubber plant, and vegetable, mineral or other pre>dnet of the soE ; to 
prepare, -anofaetare and reader marketable any snch product, and to sell, 
disp,.., ol and deal in any such pr dact. either - Its prepared, -a—- 
far—red or raw sta—, either by who—sale or re—il, and to carry ee 
business of ehe-iets and e-cttic-es, and -annfac—rers of and dealers
— all kinds of ehemksls and electrical goods ; (b) To bay, sell. —1
facture, refine, —nnlpulate, import, export and deal — all substances, up- 
parntns and good- capable of betag p.ed in any snch business as nlorn- 
,aid or required by en'tomers of or persons having dealings with the 
ee—pnny, either by srfio—sale or retail ; (c) To own, construct, operate,
■aaage aad deal srith ships, barges, vessels aad other —ariae craft, aad
— fat as may be expedient to carry on tbe has—ess of general merchants 
and boy. lease or otherwise arqwire nod to clear, plant and work rubber 
estate, and plantations ee any —tere t therein, aa —ay be dee—ed ad
visable in the interests of the company ; (d) For the purpose of supply—g 
the needs of the ee—paay's beriness. to purchase, lease or acquire nay 
——rests — lands, water posters ood. water privileges end to develop there
from any power, electrical nr other energy needed for said business on or 
outside tbe leads of the co-peer aad to ase aad transmit the same aad 
to sell, lease or dispose of said —nds or interests therein and to —II ee 
diepose ol snrp—s power er energy not required for the needs of the

direr
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3LEGAL NOTICES
or as principals, factors, contractors or agents, and to do all and every
thing necessary, suitable and convenient or proper for the accomplishment 
of any of the purposes or the attainment of any one or moxe of the ^bjects 
herein enumerated or incidental to the powers herein named, or whic 
shall at any time appear to be conducive or expedient for the protection 
or benefit of the company. And it is hereby declared that in the interpre
tation of this clause the meaning of any ot the objects of the company 
shall not be restricted by reference to any other object or by the juxta
position of two or more objects, and that in the event of any ambiguity 
this clause shall be construed in such manner as to widen and not restrict 
the powers of the company. The operations of the company to be earned 
on throughout the Dominion of Canada and elsewhere by the name of 
•‘Dominion Porcelain Corporation, Limited," with a capital stock of one 
hundred and 6fty thousand dollars, divided into 1,500 shares of one hundred 
dollars each, and the chief place of business of the said company to be 
at the Town of Preston, in the Province of Ontario. Dated at the omce 
of the Secretary'of State of Cfl t im L-r. .

THOMAS MULVKY,
Under-Secretary of State.

mmmmmZLuÊhuui Ptht Dominion of Canada and elsewhere by the name of van 
Rubber Company, Limited," with a capital stock of three 

hnadred^ann fcfiy ibousaod doUars, divided into 1.5» shares of one hundred 
Lsn each, and the chief place of business of the said company to be 

City of Toronto, in the Province of Ontario. Dated at the oBce of 
State of Canada, this soth day of October, t»t«.

THOMAS MULVEY,
Undersecretary of State.

,

at the
the becretaty ot

iS-s

DOMINION PORCELAIN COOPERATION, LIMITED.

PUBLIC Notice is hereby given that nnder the First Partof chapter 79 
P of the Revised Statutes of Canada, 1906, knows as The <.

have been issued under the Seal of the Secretary o 
date the »6th day of October, 1916, incorporât- 

Williams and Edwin Smily, 
ell of the

'T*
Act," letters patent
State of Canada, bearing . _
b^r«,.Uw“t J'Tdlr “d‘CW.“iy' ..udent-afi.-,

0,7 of Toronto, in the Province of Ontario, for the following Purpo‘e‘* 
vis -<n) To mnoufactnre, buy. sell and deal m porcelain, porcelain and 
'!*, n..ducts and to assemble parts thereof and t» acquire own and 
carîy on the business of wholesale and retail dealer, m all kind, of P”r«latn 
porcelain and clay products, and to act as agents for dealers or mann- 
Uc,7“ “ any such goods, ware, and merchandise, and to e.t^bU.h 
agencies and branch stores ; to carry on nU or nny businesses. botb 

5, an<i retnil ns shopkeeper., genernl merchant., manufacturer., .hippe , 
a«er“ ng«t. Vnd warehousemen. and to buy, sell. make, manufacture, 
‘mporc «sport, warehouse, .tore and deal in product, of de‘=n,t 1̂
uoods ware. merchandise and manufactured articles, (b) To take,
acquire, *ease, h=M. sell and di.po.e of real estate and |>««nal proper y 
*, nature and kind a. security for or ia satisfaction whoUy or -a
part ordebts, liabilities or obligation, incurred or to be mcurred tn re^pc 
Tor in connection with the busmesa afore,.,d o, = V^anTur
of the company; (=) To carry on an, other
mg or otherwise) which may .cem to the company capable ?*d‘«cUy
renient), carried on in connection with it. business or cnlcnUted directly
or indirectly to enhance the value of or render ^^^“Vol. or Ly 
pany’. property or right.; (d) To acquire or undertake (tb' wb“‘'“r 
part of the business, property, good-will andl liabilities o. y P _ * „
or company carrying on an, portio. of the bn.me.. wh.ch the comp.ay^^ 
authorised to carry on, or possessed of pr°p*a'T, *?*. or pilc[.up .hare, 
of the company, and to pay for the same tn ca , tht company
or partly in cash and partly in bonds or paid-up , .couirc
a. «, b. agreed upo. ; (,) To apply for. P«rch-« "
*», P—>*■ copyright., l'ccn.ev conce,„on. .nd the or‘other
exclusive or non-exclusive, or limited ngtit to use, or ^Information to any invention which may seem c.p.ble ot being ««d
for any of the purpose, of the company,^or t e *P,“' and to u„,
Mem calculated directly or indirectly to benefit the t„
exercise, develop or grant license, m re.pe ■ j -j-0 tnter intoaccount the property, right, or inlor.nt.on so ncqmred. (f) To^««« 
any rangement, with anthont.e., “"“'C‘P»1'  ̂ to
«7 Me. cond.cive to the company’. ob)ec,. o^ any
obtain from any such authority any right*» prrnJege. 
which the company may think it de^.bie to ob.am, and M<j
exercise and comply with aay such srrt g l*rhanae hire or other-
concession. ; ,.)

stock in trade ; (h) To 
control any 

wharves.

COMMERCIAL CHEMICALS, LIMITED.

w-xUBLIC Notice is hereby given that under the First Part 
of chapter 79 of the Revised Statutes of Canada, 1906, 

A known as ‘‘The Companies Act,” letters patent have 
been issued under the Seal of the Secretary of State of Can
ada, bearing date the 23rd day of October, 1916. incorporat
ing Earl Adlai Seburn, accountant ; Percy Robinson, student ; 
Ethel May Lennox and Margaret Jane Martin, stenographers, 
and Marcus Smith, student-at-law, all of the city of Toronto, 
in the Province of Ontario, for the following purposes, viz.
(a) To manufacture, buy, sell and deal in goods, wares and 
merchandise; and in particular and without in any way re
stricting the generality of the foregoing to manufacture, buy, 
sell and deal in chemicals ; (b) To carry on any other business 
(whether manufacturing or otherwise) which may be deemed 
necessary for the company’s business ; (c) To sell or dispose 
of ‘the undertaking of this company or any part thereof for 
such consideration as this company may think fit, and in

securities of any otherparticular for shares, debentures or 
company having objects altogether or in part similar to those 
of this company; (d) To sell, improve, manage, develop, 
exchange, lease, dispose of, turn to account, or otherwise deal 
with all or any part of the property rights of the company;
(e) To do all or any of the above things, as principals, agents, 
or otherwise, and either alone or in conjunction with others ;
(f) To do all such other things as are incidental or conducive 
to the attainment of jhe above objects. The operations of the 
company to be carried on throughout the Dominion of Can
ada and elsewhere by the name of ‘‘Commercial Chemicals. 
Limited,” with a capital stock of fifty thousand dollars, 
divided into 500 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 October. 
1916.

wise acquire, any
the company may think necessary or

Sens.”*..
road., way., branches or tiding», bridge», re.err and othCT work,
maanfaetories, warehouse., electric w°rb*' . 5,' or indirectly to ad
and convenience, which may .eem calcula .«bsidiir or other
vance the company*» Intereit», and to con n ■ , maintenance,
Wi,« ...i.t or take pnrt in the To iTTd money

working management, carrying out or con rompany and to guarantee
to customer, and other, having dealing» »n To driw, make,
the performance of contract, by JJf Bote. bill, of exchange,
accept, endorse, execute and l«»«« | tr,„,ferxble In.tmment. ;
bill, of lading, warrant, and other negotiable or tra building-
(k) To lease, pnrrha.e, construct, own. COmpa=y and
or work necessary or convenient for the > . and „ercite
to take options on land, and building, belong! X ,eg improve.
..ch option, or no, ma, be deemed exped.eM, (» To^. ~  ̂
maaage. develop, exchange, lease, property, right»
wise deal with, all or any part of tne . thereon on any part
and franchise of the mB4Î monm of the company not
thereof ; (ml To Invest and deal with v mar from time to
immediately required in such manner as 
time determine; (n) To employ brokers.

THOMAS MULVEY,
Under-Secretary of State.18-2

RAILROAD EARNINGS

The following are the weekly earning* 
transcontinental lines during November

Canadian Pacific Railway.
i 1916.
November 7 ................$3»°36|00o

Grand Trunk Railway.
November 7 . ....... $1,244,959 * <>86,765

Canadian Northern Railway.
November 7 • ........... * 885,000 * 806,500

of Canada’s

Increase. 
+ $ 21,000

1915.
$3,015.000

+ $258,194

the directors mar
commission agent and nnder

to be

+ t 78,500

of the company and to provide for tb* thr company .
any other persons rendering services of « . rendered or
remonerate nnv person, firm or company ” merantering the placing of 
rendered in pinring or assisting to P'*U nr othcr sernrities of the
any of the company's capital or any d mntjnn „rgani»«tion or in
rompnnv or in or about the ,/'rP. it, bnsiness; (p) To pay all 
corporation of the rompnnv or the <■ inridental to or incurred in
the costs, charges or expenses prellmm.rv or mnd^nt. ^ r,taMi,hmrat. 
connection with the promotion, or**n' j ^ -pi,, boriness or pnrposes
registration and incorporation of the c P • more of the acts

The Western Canada Fire Underwriters' Association held

of the Niagara Fire, had been at work. A 
submitted and a committeewestern manager 

draft of'the revise! by-laws was 
was appointed to consider further some details

5.
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TENDERS FOR PULPWOOD AND FINE LIMIT TENDERS FOR FULFWOOO AND FINE LIMIT ei
01
UTenders will be received by the undersigned up to and 

including the ist day of December next for the right to cat 
pulpwood and pine timber on a certain area situated on the 
Pic River and other territory adjacent thereto, in the District 
of Thunder Bay.

Tenderers shall state the amount per cord on pulpwood, 
and per thousand feet, board measure, on pine, that they 
are prepared to pay as a bonus in addition to dues of 40 
cents per cord for spruce, and 20 cents per cord for other 
pulpwoods, and $2.00 per thousand feet, board measure for 
pine, or such other rates as may from time to time be fixed 
by the Lieutenant-Governor-in-Council, for the right to 
operate a pulp mill and a paper mill on or near the area 
referred to.

Such tenderers shall be required to erect a mill or mills 
°n oj near the territory and to manufacture the wood into 
pujg and paper in the Province of Ontario—the paper mill - 
t07*.?ected when directed by the Minister 0i Lands. Forests 
and Mines. !

Parties making tender will be required to deposit with 
their tender a marked cheque, payable to the Honorable the 
1 reasurer or the Province of Ontario, for twenty-five thou- 
sand dollars (925,000), which amount will be forfeited in the 
event of their not entering into agreement to carry out con
ditions, etc. The said $25,000 will be applied on account of 
bonus dues as they accrue, but the regulation dues, as men- 

oned above, will require to be paid in the usual manner as 
returns of cutting of wood and timber are received.

The highest or spy tender not necessarily accepted.
For particulars as to description of territory, capital to 

be invested, etc., apply^ to the undersigned,

Tenders will be received by the undersigned up to and 
including the 1st day of February, 1917,__ for the right to cut 
pulpwood and pine timber on a certain area situated on the 
Black Sturgeon River and other territory adjacent thereto, 
in the District of Thunder Bay.

Tenderers shall state the amount per cord on pulpwood, 
and per thousand feet board measure, on pine, that thejj are 
prepared to pay as a bonus in addition to dues of 40 cents 
per cord for spruce, and 20 cents per cord for other pulp- 
woods, and $2.00 per thousand feet, board measure, for pine, 
or such other rates as may from time to time be fixed by 
the Lieutenant-Governor-in-Council, for the right to operate 
a pulp mill and a paper mill on or near the area referred to.

Such tenderers shall be required to erect a mill or mills 
on or near the territory and to manufacture the wood into 
pulp and paper in the Province of Ontario.

Parties making tender will Be required to deposit with 
their tender a marked cheque, payable to the Honourable the 
Treasurer of the Province of Ontario, for ten thousand dollars 
($10,000), which amount will be forfeited in the event of their 
not entering into agreement to carry out conditions, etç.

* The said $ 10,000 will be applied on account of bonus dues as 
they accrue, but the regulation dues, as mentioned above, will 
require to be paid in the usual manner as returns of cutting 
of wood and timber are received.

The highest or any tender not necessarily accepted.
For particulars as to description of territory,' capital to be 

invested, etc., apply to the undersigned.
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G. H. FERGUSON,
Minister of Lands, Forests and Mines. 

Tbronto, August 28th, 1916. 1
paid-for unlu,borized publication of this notice will be

G. H. FERGUSON,
Minister of Lands, Forests and Mines. 

, Toronto, 1916.
N.B.—No unauthorized publication of this notice will be 

paid for.

THE CANADIAN BANK OF COMMENCE.
DIVIDEND No. IIS.BANK OF MONTREAL

Notice is herêby given that a Dividend of Two-and-one- 
Half per Cent., upon the paid-up Capital Stock of this In
stitution, has been declared for the current quarter also 
a Bonus of-One per Cent., both payable on and after Friday 
the First Day of December next, to Shareholders of record* 
of 31st October, 1916.

By Order of the Board,
By order of the Board,
FREDERICK WILLIAMS-TAYLOR.;

General Manager.
*

JOHN AIRD,
Montreal. 2ofh October, 1916. Toronto, 27th October, 1916. ~~ General Manager.

THE ROYAL BANK OF CANADA. TORONTO FAFER MFC.

DIVIDEND NOTICE

Notice is hereby given that a dividend of three per cent, 
has been declared on the paid-up capital stock of this Com
pany for the half-year ending December 31st, 1916, and will 
be payable on and after January 2nd, 1917, to shareholders 
of record at the dose of business on December 15th, >91 
transfer books will be closed from December 15th, 1916, J 
January 1st, 1917, both days inclusive.

By order of the board.
_ „ A. W. BRIGGS. Secretary.
I oronto, November 10, 1916.

COMPANY, LIMITED
DIVIDEND No. 117.

Notice is hereby given that a Dividend of Three 
(being at the rate of Twelve per cent.
Paid-up Capital Stock of this B^nk"has^en"decbted’lk." the 
current quarter and. will be payable at the Bank and its 
Branches on and after Fridav. the first dav of December 
to Shareholders of record 15th November 

By order of the Board.
next,

C. E NEILL. 

17th, 1916.
J

Octdfier
General Manager.Montreal, P.Q.,

DIVIDENDS AND NOTICES!
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CANADA AND THE LYONS FAIR

Mr R J Younge, joint general manager of the Export 
Association of Canada, has addressed a tetter to members 
of the association, drawing their attention to the fact that 
arrangements arc already being made for the Lyons fair, 
which is to be held on March ist to 15th next year. The 
main object of this fair,” Mr. Yo nge writes, is to reR'ac« 
the Leipsic fair. It was held for he first time in March of 
this vear, and, although organized on short notice was most 
successful, exhibits being displayed from 1,342 firms and
actual* orders booked amounting to 52.000,000 francs, four
teen members of this association exhibited this year and 
a number of them have already received orders and m- 

" The association will endeavor to place and super-
lt did thisQuines.

intend exhibits for cits members next year as 
vear Intending exhibitors should have their samples, cata
logues. photographs, etc., ready to be shipped bv January 
1st. Iris hoppd that a good number of representative Cana
dian firms “wfcll take advantage of this opportunity, as there 
is a demand Tor many kinds of goods in France, and the 
French people are favorably disposed to the purrh.ye of Canadian products.” Considerable success attended the 
Canadian exhibits this year m spite of - the fart thal they 
were very hurriedly put together. Inquiries still continue 
to arrive at the London office of the association/ There is, 
therefore, reason to expect a greater measure of inquiries 
and orders from next year’s exhibition, since there is ample 
time to prepare for it,_

PEMBROKE DEBENTURES FOR BALETOWN OF
$68500.00 5% Bonds issued for Public School purposes 

payable in thirty annual instalments of $4,456.00 each on
October fourth. ... •„ ,

Offers for the purchase of the above debentures will be
received up to Monday evening, 26th November, 1916, ad
dressed to W. R. Beatty, Chairman of Finance Committee,
delivery here. A. J. FORTIER.

Town Clerk.

TENDERS FOR DEBENTURES

Tenders will be received up to 2 o’clock p.m. on Friday,
debentures of the County24th November, 1916, for $42,000.00 

of Bruce. Debentures are issued for Patriotic purposes, pay
able in ten annual instalments. Interest Principal
and interest payable 20th December each year _at Bank of 
Commerce, Walkerton. Coupons attached. Equalized assess
ment of County $28,192,131 <». Debenture debt $202,039.39. 
including this issue. Delivery to be accepted and payment to 
be made at Walkerton on delivery of debentures on December
2°th,TAnders will be opened at- County Treasurer’s office, 
Walkerton, on Friday, November 24th, 1916, at 2 p.m. Ten
ders to be marked ‘‘Tender for debenture,” and addressed to 

NORMAN ROBERTSON,
County Treasurer, Walkerton.

DIVIDENDS AND NOTICES

UNION BANK OF CANADA.

DIVIDEND NO. 11$.

Notice is hereby given that a Dividend at the rate of 
eight tier cent, per annum, upon the Paid-up Capital Stock 
of the UNION BANK OF CANADA, has been declared for 
the current quarter, together with a bonus of 1 per cent., 
and that the same will be payable at its Banking House, in 
the City of Winnipeg, and also at its branches on and after 
Friday, the 1st day of December, 1916, to Shareholders of 
record, at the close of business, on the i$th day of November,
l9’*The transfer books will be closed from the 16th to the 
30th of November, 1916, both days inclusive.

By Order of the Board,
G. H. BALFOUR,

General Manager.
Winnipeg, October 19th, 1916.

CANADIAN PACIFIC RAILWAY COMPANY 

DIVIDEND NOTICE

At a meeting of the Board of Directors held to-day a 
dividend of two and one-half per cent, on the Common Stock 
for the quarter ended 30th September last, being at the rate 
of seven per cent, per annum from revenue and three per cent.

from Special Income Account, was declared pay
able on 2nd January next, to Shareholders of record at 3 
p.m. on 1st December next.

By order of the Board,
W R. BAKER,

per annum

Secretary.
Montreal, 13th November, 1916.

A YOUNG FINANCIAL MAN'STHE 8T0RY OF 
SUCCESS.—A financial man, thirty-three years of age, came 
to our office four years ago to take up a new line of busi
ness—a line against which he had been prejudiced, but 
which he knew carried great rewards for the successful. His 
average commissions this year will be over $5,000.00, and 

- he has built up a future income of over $3,000.00 a year on 
business already written. We are enlarging our organization 
to prepare for an enormous expansion of business during 
the next few years. We have positions for two good men 
with successful records. This offer will be open during the 
next week. Only applicants of unquestioned integrity and 
with the highest references will be considered W. A. Peace, 
Manager Toronto Branch, Imperial Life Assurance Company, 
3o Victoria Street, Toronto. *

SUCCESSFUL BANKER, with wide experience as Man
ager and also four years as Manufacturer and in Wholesale, 
seeks investment in a sound financial or other Company where 
his services would be required Is capable of taking over corre
spondence, advising on investments or acting as secretary- 
treasurer. Small capital at present, but can increase to a 
good round amount later. Box 11, The Monetary 1 ,
Toronto.

'

-

education and ability, with 6 
C^merd^denceMiÏlonnddonma"d *

Correspondence invited. Retlaw, Box 254, La g

SCOTCHMAN of good

J-

DEBENTURES FOR SALE

Domestic War Loans
We arc pleased to quote most 
favorable rates either for 
buying or selling the old or 
the new war loan.

Wale MI».)

»

R. A. Daly X Co.
SCOTIA BUILDING

TORONTO. ONT.
■ANK OF NOVA

........—I
4?

V
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CONDENSED ADVERTISEMENTS
" Position» Wanted." 2c. per word: Posmont »«ad. *««"***
Asencies Wanted." Sc. per word ; other condensed -drert.aeraenta. ac. 
per word Minimum charge lor any condensed advertisement, aec^ per 

All condensed advertisements must conform to ueualstyle.
account of the very low rates charged forinsert ion 

Condensed advertisements, on 
them, are payable In advance.

II . ÿt.»-;/' ’W-

»

g. I #■

I

i

::



Pi
■

I l-
THE X0ISIA1I TIMES Volume 57.36

]

f
i>r,

THE monetary times WEEKLY STATISTICAL RECORD
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lWI11 GOVERNMENT FINANCE
Nsraava

PUBLIC DBBT 1018 1018 Bapaaamiaa oe TqOalOOth 
Sept... 1018

CAPtT.t Total 08th 
Sept. 1018

> ct~ Po.Payable in New Yarfc.. 
Payable in Canada ... 
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I■
11 *

ASBBTS Liability of _
Other Assets I 0.168 4* 

4.70.401Current Coin in CnMdn.................. *45.008.252 
IV 04k.803

134 117.223 
1*834 

1.554 48*
44 0111.00*
16.S72.687 !
5V.7S4.082
' 5135.588 
34.WI.857 
71.5U.78* 
4L1X7.87S 
louera:; 
87.I*<.:*D 
». 145.851 ^ 

178.877 AW - 
758 545 758 
881*181.815 
IO.8t3.V71 

1.100 748 
IS 70*.715 
0.440.W6 
» 108.116 
1.8*8.869 

«0AM.05S

Total Aaaata. .V.'.VJ
LIABILITIES

Current Coin olsowbore I.7W

Capital AutkoriaeO ■■ 
Capital Oabaerlk ad ■ ■ ■ 
Capital Paid Up.
Çaaarra Paad.
Notes in Circulation...........

.................. •I8B.8W.W
-........... 11X481 WI

“*5WJ4*

* »«g

a mm
154,148.1 ■

........ WrA74171

........ 140 714.184

iiSS
4 51-1.325

VSM

Deposits for Security of Note Circulation .
Deposits Central Oold---------
Notas af other Banka.............
Cheques on -------------!------------- .............
Loan» to other Banks in Canada.........................
Balance due from other Banka la Canada . .................
Balance due from Bonks in United Kinedom .............
Due from elsewhere............................................................. ..

••••-a » ••ape «••••• •••••••
• »»»l»Mr|l»a

till. .................... .0*0 0

Deposits after «Bw.V.V.V.Vi ••••••••••••aaaeeeeeaeee
••••••eeaee.aee

Canadian Municipel Security ................. Loans from othert^ucuiurn, 5 7M4 wsOCBB ... a
Call and Short Loans la Canada... ka in United Kiawiom. ..................

••eeeeeeeeeeeee•
Current Loons in Canada........................................
Current Loans elsewhere ......................................
Loans ta the Oorarnment of Canada. ...........
Loans to Provincial Government» ...................
Loans to Municipalities............................................
Overdue Debts........... ....................................... ..
Heal Batata other than Bank Premises.........
Mortgages

Bills payable
Lnttarsof Credit'.'."!""

duotolhelmperial Government.'. 
Total Uab.lit.en...................

Other Liabilities non eepeea a

$1.847,77X748

/its
IS:»*.»*

Avwraee Coin bald.........................
Average Dominion Notes held......................
Orontont Amount in Circulation.................

Real Bata*.............

TORONTO STOCK EXCHANGE-UNLISTED SECURITIES
___________ Waaa Banco Novaeenn I5rn

Latest
Price

t Latest
Price

Sales Sales | Latest
Price Latest

_Pr*ce
Sales

Abit.b. . 
Asbestos

IS MacDonald--------------pref.
McIntyre............................
McKinley Darragh

Right of Way 
H488 Rmrdan...........

7181 Gifford....
83 Gould...........

Great Nor. 
21» Hargraves 

Hollingcr

38*............. ••
1 HR

I'I 311000Brampton ..........................
Canadian Cottons.. ...

Carriage Factories........
Chambers..............
C.P.R. -............
Davidson ...........
Dome H*. .............
Dome Lake .........
Dome Rights. .. .
Dome Tea..................
Dominion Bridge.. 

*T3om. Foundry ...

Shaw . it
Sherein Williams.bonds
Silver Leaf............
Steel Prod.............
Steel Radiation 
Tack Hughes.. .
Temiekaming. ..............
Tern’*. 41 Hud Bay Mine
Vacuum Oil and Gas.........
W.,.gamKk....................
W- D Com. ..
War Loan.........
West flume.... JH
Western Assn. ...........
W C . Flour.......................

iso N^tToi; ;!:

• • Nat. B. Car....
.. New Ray...........
• • I North Amer P. « p. Co.

7 95
li7 prefH Bank....... 211

Poster 
Foley O'Brien Min. Co. 
Imp Porcupine................

XT*
13821
-\

41•••• Ogilvie.........
.... Ophlr.............................

■ Peart Lake.................
W Peterson Lake.........

••4- Porcupine Boni____
Porcupine Cnftrn .

...C 2280«24
R

Kerr Lake «5
m1014pref

-32••I*Laurentidc.............
Lyall ............. ;.........
MacDonald ...

981
881Preston.......................

18» Praetor Bast Dome.. .. 7
11844^1 m

.

I

8
40.587.373.88

1.171*4557

1.877.24

MW. 45

41.777.851.(3
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NEW INCORPORATIONS .
RECENT FIRES &

The Monetary Times’ Weekly Register ol Fire Losses 
and Insurance

Forty-eight Charters Granted Including Reorganizations, 
Etc.—Total Capitalization, $16,845,000

v companies incorporated
tif

Owen Sound, Ont.—Owen Sound Fruit Company’s 
evaporator plant. Loss, $700.

South Woodslee, Ont.—November 5—Mr. L. George's 
store; partially insured.

Sydney, N.•.-‘-November 2—Crowells, Limited’s, store, 
598 Victoria Road ; Messrs. A. McLean and Company’s 
store. Loss, • $0,000. Siderski block. Loss. $4,000. Insur
ance on the above premises were as follows : A. Siderski 
building, $20,000 ; 0. E. Burchell, Falconer building, $20,- 
000; Green Lantera, $5,200; Macdonald Bros., merchandise, 
$20,000; M. Spinner, $5,000; T. P. McCartney, bowling 
alley, $2,500 ; Don McKinnon, job printing plant, $3,000; 
Crowells, Limited, pier, building and stock $20,000; A. 
McLean and Company;** pier, building and stock, $7,000. 
There was no insurance on the stock or effects of the Vail 
Tea Room.

Tllleonburg, Ont.—November 2—Miss M McIntyre’s 
residence, Rolph and Baldwin Streets. Loss, $800. Cause, 
children and matches. .Mr. G. A. Round’s crops, imple
ments, etc., five,miles east of Tillsonburg, Loss, $3,000.

Truro, N.8.—November 3—Kent building. Loss, $30,- 
000; insurance, $20,000. Occupants : Messrs. F. C. Layton, 
dry goods ; A. G. Blomquist, tailor ; Allan McLellan, tailor ; 
the Rogers Novelty Company, Prof. Williards’ music store, 
Drs. Allan and Randall, dentists. The total loss will exceed 
$40,000. The total insurance is $20,000. The origin of the 
fire is unknown.

Windham Centre, Ont—November 6—Mr. W. Grey’s 
residence, one mile north of Windham Centre. Loss, $4,000.

Windsor, OnL—November 2—Messrs. W.
White and A. Bloomfield’s residences, Highland Avenue. 
Loss, $5,000. Cause, defective chimney.

Wlngham, OnL—November 2—Mr. S. King's barn, 4th 
concession, Turnbury. Loss, $3,000. Cause, lightning.

■■ithis week number 
48. The head offices of these companies are located in seven 
provinces. The total capitalization amounts to $16,845,000.

The largest companies are :—

Canada’s new

111
A

$9,000,000
1,500,000
2,000,000
1,500,000

Brompton Pulp and Paper Company, Limited 
Dodge Manufacturing Company, Limited ....
Hamilton Steel Wheel Company, Limited 
The Sunshine Mining Company, Limited

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

No. of 
companies. Capitalization. 

$ 4,691,000 
9,969,000 

195,000 
210,000 

1,625,000 
40,000 

115,000

Province.
Ontario................ ..
Quebec . ............
British Columbia 
Alberta . ........
Manitoba
Nova Scotia .......
Prince Edward Island

.5V:
4

$16,845.000
The following is a list of charters granted during this 

week in Canada. The head office of the company is situated 
in the town or city mentioned at the beginning of each para
graph. The persons named are provisional directors ;—

Montreal, Que. -James McDonnell Company, Limited,
$49,000. W. A Lyons, T. F. Lyons, E. O. Dion ; J. W.

I Scales, Limited, $500,000. F. G. Bush, G. R. Drennan G.
Yeoman; Brompton Pulp and Paper Company, Limited, . 
$8,ooo,i'<»x P. Cksribonneau, A. M. Murray, R. E. Allan;
Samara Pulp Company, Limited, $25,000. À, R. Holden, P. ^8 
A. Badeaux. A. Charters ; La Cie Internationales des Beaux- 
Arts, Limitée, $25,000. J. B. T aylor, J. A. Engel, M. Bern- 
feld ; Laporte-Irwin, Limited. $25,000. L. Macfarlane, J. G. 
Cartwright, W. B. Scott; Dominion Boiler and Foundry 
Company, Limited, $200,000. C ^ W. VSebb, F. F. Lauer, J.
H. Charbonneau ; Canada Realty, Limited, $10,000. L.
Fitch, E. W. Morrison, I. Friedman , Lymburner Brass 
Works, Incorporated, $50,000. F. X. Biron, F. Callaghan,
A Tracev ; Reliance Investments, Limited, $20,000. J. P.
Rice M. A. Owens, H. H. Field; Franham Realty Company.
Limited, $45.000. A. R. W. Plisoll. R. Brodeur, A. Chou- 
in ard ; Atlas Securities, Limited,‘ $20,000. A. H. Tanner,
B Melancon, J. P. Lamarche.

48

1
I
;

Smith, W,

* ICANADA’S STEEL INDUSTRYDEVELOPMENT OF

“General Canadian industrial development has built up 
an increasing market for iron and steel. It has called for 
the building of railways which has always resulted m an 
increase in the Canadian iron and steel industry. It has 
resulted in the discovery of ores of considerable importance 
and it has found the labor supply and the capital necessary 
for large industrial undertakings. These minor phases of 
Canadian development are themselves interrelated. The 
whole process of Canadian economic organization goes far 
to explain the recent development of the iron and 
dustrv. Meanwhile the fact that the industry is so »jt,matÇ*y 
connected with every phase of Canadian economic life sug 
gests the condition of success, and demands that : a wise 
commercial policv in respect to iron and steel shall not retard 
any phase of that Canadian future which seems so promising.

In these words Dr. W. J. A Donald concludes his im 
structive book on “The Canadian Iron and Steel .^ustryx 
It is a comprehensive study of the economic history and 
problems of a leading Canadian industry and ma es 
stantial contribution to the comparatively few s 1

-

1

t.i

DEADING the Prosperity 
V of War and Peering the 
Outlook by Means of Statistics 
and Curves.

1

There are several appendices and a bibliography. In vie 
of the outstanding interest in the Canadian iron and steel 
industry at present, there should be a good deman
volume. . „ « w r i“The Canadian Iron and Steel Industry. By- Vf- J A
Donald, Ph D., McMaster University. Toronto. Pnce^ f2.

Goodchild and Stewart, Limited,

ALL THE IMPORTANT STATISTICS ’ 
___ OF 1916, AND BEFORE. -----

.

Published by McClelland, 
Toronto. See The Monetary Times Annual

PRICE 50c
I

JANUARY, 1917

s^swasssSSSSS
ish government loan in New York.
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Figure* from ' The Canadian Oasette 'CANADIAN SECURITIES IN LONDON Bane» Oct. 44th.Wi

LOAN CeerASIB» (Continued)MtSIClPAL rCMiiaMdlMtUXBUT DUlUTIIa.
“ Ilnton Investment Corporation of Canada

Affir-siiwiiav
.. airVancouver and District. I«4. 4t%.........

Victoria. IMS. 4%....
Do . IWOS Ck........
Do.. I MX. «*%......

t.MM.4% 
ipeg. IM1-*. «%

Do.. 10*0. 4%.............
Da. 1*44». 4%........
Do.. IMS-M. 4|%...

70*0.3Canada. 1*4*44. *1%..........................
Do.. IMS. 1%....................................
Do. IM7. *% ............................
Do.. Can. Pac. L.O. stock. S*%
Do.. 1930-50. stock. •#%...............
Do.. 1*14-1». *t%
Do.. IP4040. 4%....
Do.. IS44-3. 41%. ...

Î ....................SA*
........................ois.»
.................«s. 3g.»

ETIl >
; Pli1 iii

..TF
•e* •là»VN7.ÜËI

mm
■UCCUAIMM................. 7»

7*. «MO

1. I

w,a
Ames Holden McCread». *% 1st mort, boods--------44*
Asbestos Corporation. 4% 1st mort, bonds..............TM* B
Beiding Paul â Çorucelli. •% deb..................................»
Bell T«lspkonr. 1% bonds......................MM*
British Columbia Breweries. 4% bonds...3T 
British Columbia Bectnc. 4*1= deb. stock. S7|. «17.

Do.. 3% prêt, or il. stock...
Do..def.ord. stock........... .
Do . 4è% debs...................

•#T
Do.. (% prêt, stock.................

British Columbia Telephone. 4% prêt
Do . 4l% deb. stock ................................

Calgary Brewing. bonds....................
Calgary Power. «% boods

Do-, ord.................................
Camp Bird................................
Canada Cernent, ord...........

igK'mSrt-m.......................... ...

Steamship. 8% deb. stock.........
Do..7% prêt................................... ■ ........
Do., ord. (voting trust certs.l.............

Canadian Collieries, 3% let. mort, bonds
Canadian Car and Foundry............... ............

Do.. 7% pref. stock .......................................
Mi 7.4.71 I Do. (% 1st mort, bonds........... ..

...........8*4* Canadian Cotton. 3% 1st mort, bonds...
...tH. I l Canadian Fairbanks.•% pref..

Canadian General Electric, ord
De.. 7% pref. stock.....................

Canadian Marconi............................
Canadian Mining....................... . .
Canadian Pacific Lumber, 4% 1st mort, bds............MP
Canadian Steel Foundries. 4% 1st mort. bds.......M*
Canadian Vickers. «% 1st mort, debs................. I4I|. 1.1
Canadian Western Lumber. S% deb. stock................ 44*

Do» 1% income ttock. »........... .....................
Canadian Wes. Natural Gas. 3%deb. stock .77t. 1.1,1 

Do., ord... »......■ ...34t
Cascade Water. 4*% 1st mort, bonds...........................734»
Casey Cobalt ............................ ..................
Cedar Rapids. 3% bonds.........................
Cockshutt Plow. 7% pref........................

I0«4* ' Columbia Wes. Lumber. 4*% pref...................
Dominion Cannera. 4% 1st mort, bonds-...
Dominion Ola sa, 7% pref............. ...............,.................. .if
Dominion Iron JPSteel. 3% cons, bonds................ .. 7tP
Dominion Steel, ordinary......................................M. 7|. «L t

Electrical Development of Ontario. 6% debs...........*•*
Forest Mills of B. Columbia. $1 deb. stock.......4M.»
Imperial Tobacco........................................... .. IS* 3d .3d.

Do.. 4% pref.............................. ....................................Its. 3d.
Kamimstiquia Power................................

Do.. 3% gold bonds................................
44 , Lake Superior Paper, 4% gold bonds

Lake Superior, common.........................
Do.. 3% gold bonds................................
Do.. 3% income bonds............. ............

Le Roi. No. X..................................................
Manchester Liners........................... ....
Moline Plow. 7% pref..............................
Mond Nickel. 7% pref.............................  ...........  .........34s*

DO./7% non. cum. pref... -38*.. is- 4ld- ltd.. Is. Ttd.
Do . ord.....................................................................................43s.»
Do . 3% deb. stock.............
Do.. 4% deb. stock.............

Montreal Cotton. 3% debs.
Montreal Light. Ac., ord.

Do.,4t%1et mort, bonds
Montreal Street Railway. 4t% debs...... ...................... 44

Do 1190*1......................................................X
Montreal Water, Ac.. 4t% prior lien...'
Nova Scotia Steel. 5% bonds....................

Do..4% deb. stock ....................................

Ogilvie Flour Mills .'.
Ottawa Electric, 3% refund, bonds........
Penman's 3%gotd bonds..............................
Price Bros.. 3% bonds........................ ....
H1 or don Pulp, 7% pref....................................

Do., 4% 1st. mort, debs..............................
Do., ordinary................... ................................

Robert Simpson Co.. 4% pref.....................
Do.. 3% 1st mort, bonds............................

Shawinigan Power. 3 is'V...................... ...JMM J
Do.. 3% bonds.....................................................................I «if
Do.. 4t% deb. stock.........................................................44L |

Spanish River Pulp. 4%. 1st mort, bonds. .,... **• 1 
Do., com. .............. ................................................I3l. 17. Ml

•Standard Chemical of Canada. 7% pref. ...........
steel of Canada. 4% bonds........................................ 3*LM

Dorkpmf.................................  J

Toronto Ppwer. 4l% deb. stock.....................................  W'î
Do.. 4l%coos. stock......................................... 3*1. M

Toronto Railway, 4*% bonds............................................
Vancouver Power. 4>% deb. stock 
West Canadian Collieries. 4% 1st. mort...
West Kootenay Power. 3% bonds.................
Western Canada Flour. 4% 1st mort...........
Western Canada Power. S% 1st mt. bonds....
Winnipeg Electric. 4t% deb. stock...........-..........

CAN AMAN BANES
Bank of British North America.............. Jtit.

Provincial
■ ‘dll....................sir

0.4*

Alberta. 1444. 4%....................
Do.. ISM. 4%...........  .........
Do.. 144*. 44%......................
Do.. 1414, *f%.......................

British Columbia, 1441.4% 
Do . IP4I.
Do.. 1417.

I t
■ ft*

I
Canadian Bank of Conunerce

RAILWAY»
Alberta A Ot. Waterways. 4% 1st mort 
Algoma Cent .4% bonds.■•••••” •— • —A............86

w
t.Sr:::: Do

*44* Atlantic A North-West. 3% bands.. • 
Atlantic A St. Lawrence. 4% shares*4 10U*.............W7P

so*.4%.......Da.. I
Do.. 1447. 4%...............................
Da. 1444.1%. ............................
Do. 1480 stock. 4%. .............
Do . 144*. 4|% ..........................

Brunswick. 1444, 4%.........
Neva Scotia. 1443. 31%.............

Do.. 1444.3%...............................
Da. 1444. 4|%............................
DO.. 1444-44. 41%........................

Ontario. 1444.31% ...................
Da. 1447. 4%.............................

43-48' 4|%........................

Da. 14». 4%............................
Do.. 14». 4%................ ..............
Da 1*7.1%...............................
Da. 1444. 4l%............................

tchewan. 1444. 4%...........
Da. 14». 4%.............................
Do.. 1414. 4l%'............................
Do.. 1441. stock. 4%...............
Do.. 1444. 41%............................

.31% bondsBuffalo A Labe Huron. 1st
Do.. Xad mort. 31% bonds..........................J
Do., ord. shares.........

Calgary A Bdmontoo 4% deb, stock. ...
Canada Atlantic. 4% **dbonds...........y I
Canadian Northern. 4% I Man. I guar, bonds. 

Da. 4% (Ontario Division) 1st mort, bonds 
Da.4% AtR statfc............. ..........

’ V>; 1
M«

47T
*'.U
: ”5-, 3

...........74

m*4 7s
N

*.... or

ilguar. stock........................

Do

m
l>o

.............. 741»
............................... J
.............................Ml»

.."‘si
Ca(Do *)'Do.. 4% Land Grant bonds.....................

Do . Alberta. 4% deb. Mock..................
Do . 1% Land mort deba 
Do.. Saskatchewan.4%deb. stock.... 
Do .31% deb. stock

.................TH*
...74.44l.J9i 111r ....-a*

90r i 71»
Mi* 

.........81*
*iL»y______ deb. stock..............~i"

Da. Manitoba. 4% deb. stock------------
Do.. 1144. 4%deb. stock.. ...................
Do. 3% notes. 1414......................................

Alberta. Ü% '**! stock...........7*£
Can Ntbam.Ontaria*l% deb. stock. 1*44 734»

Do . 41% deb. stock. 14» .......................
4% deb. stock...................-........................

Do- ll% deb stock. Ml..-, vv - - .
Canadian Northern Pacific. 4% deb. stock 

Do.. 41% deb. stock ............. .74$. Ml
Canadian Northern Quebec. 4% deb. stock. ........ Jll
Canadian Nthn. Westn.. 4*%deb. stock • Of*
Canadian Pacific, chares. $,» -...............i2*'4l'ani^

Do.. 4% deb. stock.........................................Do.. 4% pref. stock.............................-............771. 7.4l, 7l

Do

S nui
4a.. 3d., id. 

...............Us. 3d., id.. 4ML

79* 43»
Ht Sit 31

E::i51.
. . .. . .MT

.......... «7*. 7

.711. 701. »
Da.Maalrlpal

.........................m»
....................... SI. 4
...........................sr
... ill. I. 47tJJ

".V.V.7.".". ». 4

Burnaby. 1430 41%..............
CalSary I44JM3. 41%..........

Do.. 14X4-37. 41%
■T

Da. 144X-44. 3%. ...................
Bdmonton 1417-48. 3%..............

Da. 1417-44. 41»......................
Da. 141031.41% ......................
Do.. I432-». 4%......................
Do.. 14»-». 5%........................
Do. 14X441.3%........................
Do.. 14». 3%................. ..............

Port William. 1423-41. 4% — 
Greater Winnipeg. 1334. 4 »
Hamilton. 1144-44.4%................
Lethbridge. 14434 4*%.............

.11». Md!»
.......... . «7*

73»
f% beads.........Do AJaoma. 

«% notePy ..................... aegeemeeea
Central Ontario. 3% let mort, bonds.............  *71.7.1
Detroit. Grand Haven, equip. 4% bonds.................. 104*48.4.3

..SiDa. con. mort 4% bonds............ ...........
Dominion Atlantic 4% let deb. stock 

Do.. 4% 2nd deb. stock. .............................!$
74* Duluth. Winnipeg. 4% deb. stock...................

Ed mon Dunvecan A B.C.. 4% deb. stock .
Grand Trunk Pacific. 1% guar.

Da. 4% bond» (Prairie) A...
Da 4% bonds (Lake Superior!.......

•Il I Da. 4%deb stock......................................
43 Do . 4% bonds (B Mountain!..................

..71* Do..4% notes ...................................... ..
771. it. 4. 71 i Do.. Branch Lines. IMS. 4% bonds. .
...................W Do., do.. 144X42. 4% bonds ......................

92i* Grand Trunk. 4% 2nd equip, bonds.
*t7.*£l Do . «% deb stock ...........................

.771* Do.. 4% deb. stock--------1............................ „
4SI* Do . Nor. of Canada. 4% deb. stock...........................  71*

Do.. Great Western. 3% deb. stock ........
Do. Wellington. Grey A Bruce. 7% bonds
Do..4% notes.. .............
Do.. *1% notes. ISIS..,.
Da. da. 1444....................
Do .4% guar, stock. ..
Do . 3% let pref. stock.
Da. 5% 2nd pref. stock 
Do.. 4% 3rd pref stock
Do., ord. stock................

Grand Trunk Junction, 8% mort- bonds 
711* Grand Trunk Western. 4% 1st mort....

Do., da. dollar bonds ................................
Manitoba South-Western. 3% bonds. .
Min. St. Paul A Sault Ste. Marie. 4% 1st mt. bds. I

71.»
I i* .3*1

".•“rti'vl

•UMaisonneuve 1442-1. «%
Da. I444H. 41%.........

Medicine Hat. 14*4-54. 3% .
1. IKS. «%.................
Ll%.............................

Do. 13*2,4%.........................
Do. 1441.11%................
Do . 1444-34, 4%.....................
Da. 14». 4%.........................
Do. (St Louis). 1*4*. 4l%
Do. 1981-2 3. 41%...............

Jew. I*sa3l.4l%..
Do.. 1*1-4. 3%..................... ■

Hew Westminster. IPS I-42,41%.........
Do.. 1*43-43.3%.................................-

North Battleford. 1*43-0. 31%........
North Vancouver. 1*0. 3% ...

Do.. IOI. «4%..........................................
Ottawa. 1912-34 4l% ..............................

Do.. 1*13-46.4%............... ............
Point Grey. 1*041.41%.......................

Do.. 140-41.3%......................................
Port Arthur. 13*4-41. 41% ...................

Do.. 102-44. 3%......................................
Prince Albert. 1*0.4l%.....................

Da. l«L4*.f%......................................
Quebec 1923. <%.......................................

Do . 1*0. 4%.....................

L
m

129*

«SM3
711.1.1. I

7t|. 1.8
IV»
9s.

I

mV,
100

..If
. ..88* Ir.

9717*r
74* ! Mf. .94........eel 6*

4II.40). u. 401. il 
.*7f.S. *4.7 

■JO.*. 3,41

Hill 1*4

...J#...ori .. f.

1
'.......... *4*,1 V

.19-2’ "tit..a*
;;îS

it:...71
71

i.........S æi»v,,,M Da. 7% pref.. $10*..............................................
_ $|gp.........................

Do . 4% Leased Line stock........... .....
Nskusp A Siocan. 4% bonds ............................
New Brunswick. 1st mort. 3% bonds..............

Do.. 4% deb. stock. .........................................
Ontario A Quebec. 3% deb. stock ................

Do., shares. $14*. 4%..........................................
Pacific Ot. Eastern. «1% deb, stock................

NT
ft

"* 9 H?
I32t* *41.Do .

Regina. 1*23-32. 4l%..
Do. 1*40413.3%..........77]
Do- 1933-3* . 3%...............

St. John. N.B.. 104. 4%
Do- 1*44*1. 4%.......... I

Seakatoon. 1*34.3%..........
Do-1*44.41% .................
Do-1441-41.3%...............
Do. 1*41-31.41%...............

Sherbrooke. I OS. 4l% 
South Vancouver. 140. 3%

Do- 101.4%........... ...........
to. 1*14-20. 3%..............

Da. 1922 2* 4%................
Do-1*19-2). 4%...................
g*-;»-»«•....................
Do . 14» 4%..-....................

............7.M.I

1»...
97e

T* iBBIIBPBBPS
79» Quebec A Lake St. John. 4% stock.
*8* Quebec Central. 4% deb. stock.........

2nd deb. stock. ........
3rd mort, bonds............

■
771» 141

«7*

SË
41 *

E-7»» a:Do

* Do ...$$»
Ti

St. John A Quebec. «% deb. stock .
St. Lawrence A Ottawa. 4% bonds 

ta. *% prior lien bonds..
Do- 3% committee certificates. ,

Toronto. Grey A Bruce. 4% bonds
White Pass A Vekoa. 3% deb stack..........'.............. 41

Da. 4% deb. stock.......................................
Wisconsin Central. 4% refunding bonds

94*I4SI»I
M» T i

M*
Do.. 1*44 *. 4% 
Do-1*44.41%

-j. 7*1»»-•

Vancouver. IMI. 4%............... ..... 7*
............ !"..!!. t**

’'in’ll
....... .A..4M*

99*
Do- 1*31. 4%...................
Da. 1*0-47. 4% ...........
Da. 1*47-4*. 4% ...............
Da. loat-1. 4% .............
Da. 14». 4*%......... ....
Da- 110-0 41%...............

m* iN
LBAN t'BMPANlEH* 77-

Britieh Can. A Gen. Invest. ...................
British Empire Trust, pref. ord............

Do- 3%

50*
* Latest price...........Ilia 4L

pref 13s

r
j if.

.

1

:
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A Free Course
Prosperous and 

Progressive -
In “ Salesmanship ”

We have thought about the young man 
who sees do prospecta ahead. Would you
like to be ia a busiaees that will give you

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

Up-to-date business methods, backed by an 
unbroken record of fair-dealing with its policy- 
holders, have achieved for the Sun Life of 
Canada a phenomenal growth.

To-day, the Company operates actively in 
forty-two countries and upon five continents.

In the past six years its assurances in fofce 
have nearly doubled ; in the past eleven years 
they have more than trebled.

More than 166,000 of its policies are now in 
force for assurances totalling over $265,000,000 
—much the largest amount carried by any 
Canadian life company.

1

We teach (.did the Insurance Business, 
which oleri permanent success, does not 
fluctuate, is • 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 p.sition and help him 
to make good
The first two lessons of the Company's 

f correspondence course will be sent to any
one interested. It will pay young men 
who desire to get on in the world to look 
into this
All correspondence strictly confcdential. |!■ÿ

§ Sun LiFE'^fesuEAHCB
Gommnxof Canada.
Head Office-Montreal7

CANADA LIFE ASSURANCE CO. 
Hbae Office. Toronto

Incorporated 1851.WESTERNWESTERN MONEY—WESTERN ENTERPRISE 
WESTERN ENERGY

Fire. Eiplosion. 
Ocean Marine aad 

Inland Marine 
Insnranee.

ASSURANCE COMPANY
orcr $4 000.000 00 

Losses paid aines organisation " 63.000.000.00
Mend •■or i TOIONTM, Oat.

W B MBIKLB,
Vice-President and General Manager

Assets

The Western Empire
Life Assurance Company •

c. c. FOSTER, 
Secretary

W. R. BROCK. 
President

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

BRITISH CROWN ASSURANCE
Corporation, Limited

OF GLASGOW, SCOTLAND

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

Vacancies for proven producers aa District Managers. If 
you want to increase your earning», see our latest Agency

APP'7 WILLIAM SMITH, Managing Director
The Right Hon. J. Parker Smith. Pre*. D. W Maclennan, Oen. Mgr. 
Head Office Canadian Branch-TRADKRS BANK BLDO . TORONTO 

A. C. Stephenson. Manager
Liberal Contracts to Agents in Unrepresented Districts

i
Li"

CALEDONIAN INSURANCE COMPANYLive OPPORTUNITIES are OPEN 
for AGENTS who CAN DELIVER

The Oldest Scottish Fire Office
Head Office lor Canada

J. O. BORTHWICK. Manager
MUNTZ & BEATTY. Resident Agents

Telephone Main 66 A 67

MONTREAL

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

Temple Bld» . Bay St. TORONTO

Union Mutual Life Insurance Co.
Portland, Maine The Northern Assurance Company, Ltd.

of London, Eng.ARTHUR L. BATES. PswamairT. HENRI B. MORIN. Sure»vl»°»
Per Agences in the Western ÏST7“j OHbPh
and Eastern Ontario, apply to WALTER I. JOSEPH, 
Manager. SUÎ McGill Building. Montreal
For Agencies in Western Ontario, apply to g- f..*T.KLN 
Manager. \91 Mann.nd CRambers.710.sen St. West. Toronto

$41,616,000Accumulated Funds, 1914.......... .................................
B. P. PEARSON, District Agent, Toronto. Ont

Hr ad OBrf 1er t’seeda, am Xetrr Dame Afreet West, Meelreel
O. E MOBERLY. Manager

i
1

iTbs
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INDEX NUMBERS OF COMMODITIESBUILDING PERMITS COMPARED
\

! I>DU MlRETURNS FOR THIRTY-FIVE CITIES.
1 DEPARTMENT OF LABOUR 

FIOURBSf Sept. Am.
1910

Sept. • 

iuaSept.. ISIS, compared 
with Sept.. IMA.

1*16
DEPARTMENT 
OF LABOUR 

FIGURES

Sept.
I11S

I. OhAiae «» F'
Orales. Ontario...............

' Wr-«m..............

i no 1 
mw e 
ISIS 

SOI.I

soe s

106 0
160.4
«7.a

PerCeet.

$CITIES
Revs Scons....

Halifax ..........
Sydney --------

New Bauxrwicx ... 
Moncton 
St John ...

» ties *♦ IS2.43S 
4149.190 +11*0
4 I MS 4 * II

299.025 144.5»
*4 .ns i*04S

14.1* 11.645

10T7.368 
«3.514 I 
13.150

41.IB 
I7.S» !

.. All .eee.aeeaeeeee eeee«««••••••
110.8
212 a
113 1 
241 6 
111.» 
US.A

106.1
192.1
174.6

116.» 
221 I
me

►7.» 
123 I 
1».S

Cattle and hast.... osennonsnnnanneoe-MB- *5
- 14.07

- Bjnt 
- «2.772

122.072
06.072

64.150 ee e ««•••••••111 Paattry— 
All..

S 7 SO21.2* aaaaeen-aaeaaanaaaa* 6- 12 *
+ WW
- B 7»
- MB
- 71.17

+ I 202 *1
- MM

III. Dater
IV. Pian:

Preen
Fresh 6*........

V Ul'Kwita andreeetablee 
Preeb fmèta. aatire 
Freeh Imita foraiSa. 
Dried Imita.............

- *.712SI 7.174
l.*0

205.450

001.004
30.0*

«02.540
“ï^nrnr.: 154.8 

IMS 
163 3

**>4 6
- 135.755
- 40.922- 10*0 
4 130,005 
- 24.070

MI.2II
204.5*5
BS*
10,150
44.520

IJS7.2I!
51.510

eeeeeeeeeeeneeeeeeeeneeeeee tt4.\114. AB eeeeeeeeeeee#eee#ee#eeeees#eeee5,5.4»
140.235
19.550

11*0
5.500

B.MS

ghertmxwe .. 
Three Hirers 
Weatmount ..

:
«S.7 V» «

113 1 
167 0 
302.6 
133 4 
ISO 2

111 8 
Ml 
303 2
127.0

432.07
- MW

aaeeaoeaaaaaaneaeas4271.102.
- *.#45 
4 50 795 
4 *,200 
4 U—
- 127.740
- 0.0*
- Il*
4 50.000 
4 14.0*
4 MAIS
- \.m
4 17.102 
4 44.110 
*■ 124 703 
4 *.240

1.520.37S
21*5

42.210.4421OXTAX.O ...........
Berlin .................
Brantford ... 

Fort William 
Ouelph.-...........

5♦s103 470 
0.325
4.0*

S
4 2.97» 70
- 9 02
- 42 21
- N 73

oaeooeeeeooeeneefeaoeee##3.2*
II*»

304 7*
15.075

164.3101. Ail........12.400
!«.«*

mm.
*.710 

136.100 
16.145 
*3 035
15.903
64.110
*.3M

545..T7 
115.625

lai 178.6
136.7 106.1 
>61.7 
IM .6

168 0
126.6HE 25.8* 

107 8*
118,750
ll.«M

1*0.755
4*.*75
•1.5*
7 JM 

I.W7JIS 
133.715

45 II Taa.41 l«3 464 * 75 
+ *44 M 

* 4 .0* 75 
- 1.6 
4 45 21 
+ 54* 51 
+ 24 06 
4 M 7|

et C. . . •••###• eeeeeeeeeeaeeeeesfeee. 

#•••
*100 141.7IOttawa .............

Peterboroueh 
Port Arthur ...
Stratford ........
St. Catharines 
St. Thomas. ...

1 545 166.425AM........2
17.0*r.e*
M*

223 6 
16s 0 
106.8

814 6sw. ......... 186.74
ssr- 106 8

BIS 22......
•eao.ooaaposaan...

.......... .

77.3* 244 8224 6Fias IB.6IB S-18.21
■-Ü27 ’

- 58.282
4 1*8

2*0237.5»
5*0

01*0

224.1»
«.7*

163 4»

164.6186.4MaatTOBA AM....
VII. Hieaa. Les.------

H Id* —1 tallow B8
6

IIWii
*2 8 
196 3

»e: 454118*5 
4 WJ*
* SJ*
4 11.7*

♦I IB6 S14IM.IM.4B0.1*
07.3*

«ooeoneoeeeeeee#SaaaaTCnawA*......
r Jaw............
Résina .................
Saskatoon ........

4«W*
+ IIS 54 

+ 5.072 »

».3M 233 33*4AM..........4.3*»*e
11.*5

• O OO OOOOOO*O OOOOO OS
IVIII. Berace

Iron and steal............
Other

I4 lit S117 1 
2M.I 
141.»

>14.2♦ 247 «7+ 101 >30
M.4*

141.8*
101.4*
M.8M

*3 900 IBS73IS.M0
24*0

♦Calgary *7 8176.14 * » AS..............4 15.7*

4*71.M7 
4 8.
+ 8**7 
- 8.573

9l.i .••aennennne ######.
IX Font.

FMI....
t 14» 5iw.e!.»♦140.7*

15.435
415.3*

*8.279 eeaeeaeee##••#••######••##Berr.su Colubbia. . 
New W, 
Vancouver .... 
Victoria ... ..

■Mil
1*8

•I 48.7* 
44.4* 
IIJW

4131 «34 6»’* l« I814*6
- *.*2.713 X.1.7» IB » 

lee.e 
Wl.l 
ni a

IB.Iaeanoooanooeononnennno 183.4>1.540*4 4 4*.W4431*1Total 190 3. 
171 6Paints, ails and

AV
XI Haoee 1MONEY MARKETS 171 0 IMS 

tti.l 18» 2
132 3 IB.i 

166 8 148.7 
235 2 234.1

*0M.lTable cutlery
Messrs. Glazebrook and Cronyn, exchange and bond 

brokers, Toronto, report exchange rates as follows :—
Buyers. Sellers. Counter.

* to X
* to X

>0 e esoeeaoeaee eeeeeeoeee
All

XII. •oaeeeeeee

XIII.* : Mi s m 8
145 » 144.6 
146.6 146 4 
176 6 171.6

IRaw Pun............... • a aeasyseoeeeeeeaeaaea
N.Y. funds 
Mont, funds

par par
7parpar leaaaaeaeesesnnaannaaa. 17AM

Sterling— IM.7- 178.6 IW.IAM
$4 75-45 $4-716$ $4 7$

Cable transfers ........ t4.76.30 $4.76.45 $4-79
Rates in New York—Sterling, demand, $4-75X- 
Bank of England rate, 6 per cent.

Demand
Hies off the market, fruits, vegetables, ate. One lint ef• Fire

a dropped ia 1915. 1 Revised.

E—UNLISTED SECURITIESMONTREAL STOCK EXCHANG
Navrasse 15thWi

Salsa

Porcupine Crown Mines. Ltd.

■laeellawenu 

British Cat}, Cannon. Ltd..........

::r\.................“1
Caa. Ught A Power.........................

Os* j .Csnl A Coke .. ;
Canadian Pacific Notes '.'.‘‘."IL
Dominion Olaae Co-. Ltd...............
Dominion Olaae Co. Ltd..................... .... prof

»

iiii

■y

f

4

Ml.

........ -W«l.

Mexican Northern Power..........................

Mexican Mahogany • Rubber Carp___

Mont. Tramway * Power Co...................
National Brick ..............................................

Sherbrooke Railway A Power Co.

Western Can. Power...................... ..............
Wygmch ....................................................
War Loan (fully paid) .............. .............. .
War Loan 140% paid).................................

Par
ValueValue

«
l

Sept.,August
ISIS HI*

II
M

H
BB

Bl
M

i

5S
B5

 SI
Ss

ll 5
15

2 S
ss

 5=
31

 15
38

 Es
lS

es
S 5

55
=5

 2*
55

5-

iïsï iïilïi 555

it«
M

88
»>

«»
«i

 6=
8=

 S*
. 85

3=
 S.»

» 8
—

M
M

5 8
= M

M
 0

6 
08
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Z IATLASCommercial Union Assurance Go.
LIMIT». '*> LM*»#*, EStlLASB

Assurance Company, Limited
OF LONDON, ENGLAND

The Company commenced bueines» in the MRI** ,I1*
and the following fleure» show it* record I

At the Accession of 
KINO OBOROB IV.
KINO WILLIAM IV.
QUBBN VICTORIA 
KINO BOWAKD VII 
KINO OBOROB V. 

and at
•1er DBCBMBBR. IMS 

In addition the Company has a Subscribed Capital of Eleven M too 
Dollars (of which SI.nO.MO is paid up).

Aerate wasted le aarrprrsrotrd dtstrlru.
Head Office for Canada, 260 St. James St., MONTREAL

MATTHEW C. H1NSHAW, Branch Manager

1$ 47,250,000 
142,000.000 
183,366,690 

4,225,467

Total Annual income Exceeds........ .
Total Funds Exceed..................................
Total Fire Losses Paid............................
Deposit with Dominion Government . .

Mead #Brr Canadian Branch t

Funds
$ suo.sos

I.OM.MO
075 410 

11.18* 405
II.IMOW

Income 
S bo.oat 

M7.ll* 
7SO.M5 

*.*00.870 
6.84* .80S

i •“

!

.MONTREALCOMMERCIAL UNION BLDG. IS.MS.1M7,7*7.140
JAS. McORBGOR. Masaoss

49 Wellington St. EastToronto Office
OBO. R. HARO RAFT

General Agent for Toronto and County el York.
1i

■
iUNION

ASSURANCE SOCIETY !
LIMITED

(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch
T. L. MORR1SEY, Resident Manager

North-West Branch —
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

Montreal

Waterloo Mutual Fire Insurance Company
WinnipegBlTAaUSNBD I* IMS

Head Office, Waterloo, Ont.
$906,244.00 

30,000.00
ALLAN BOWMAN. Vice-Prreident. 
BYRON B. BBCHTBL. Inspector.

-Total Assets 31st December, 1915.. 
Policies in force in Western Ontario,

TORONTO
over

OBOROB OIKBKL, President 
L. W SHUH. Manager

ri
I

SUN FIRE FOUNDED A.D. 1711 1
INSURANCE CO. IN THE WORLD

Canadian Branch
LYMAN ROOT. Manager

THE OLDEST H
iToronto

ii

The LONDON ASSURANCEEconomical Mutual Fire Ins. Co. of Berlin
BBBU*. eSTABie Head Office. Canada Branch. MONTREAL

Talal reads
bead erriCB

CASH AND MUTUAL SYSTEMS 
Total Assets, $725,000 Amount of Risk, $27.000,000 

Government Deposit, $50,000 
OBO. o. h. lano.

Vice-President

Bf.iii.ssa
FIRB RISKS accepted at current rates 

. 8. Bruce Harman. IS Wellington St Bast
established A.D. 17». • 
Toronto AgentsW H SCHMALZ. 

Mgr -SecretaryJOHN PBNNBLL. 
President

TME LAW UNION & ROCK INSURANCE CO.. Limited
or LONDON Founded in 1*06

Assets exceed *4* 000.000 » Over glI.SOO.OOg.00 invested in canada 
FIRB and ACCIDENT RISKS Acc.pt-d 

Canadian Head Office S7 Beaver H,n- 
Agents wanted in unrepresented towns in 

W. D. Aiken. Superintendent I J. E. E. DICKbO. ,
Accident Department | Canadian- Manage

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Plate Olaaa Insurance 
Guarantee Bonds

Sickness InsuranceAccident Insurance
Automobile InsuranceBurglary Insurance 

The Oldest and Strongest Canadian Accident Insurance Company
Tension verCalgaryWinnipegNentrealBn

Municipal Bond Sales
For 1916

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

New YorkIndianapolisChicagoClneli llCompiled, Revised and Tabulated from Official Reports
I A list ot original purchasers, price and income basis of the 
Municipal Bonds sold in 1915, showing purpose, amount, 
interest rate and maturity of each issue. The names of the 
borrowing States, Counties, Cities, etc., are arranged 
alphabetically.

Dealers in High Grade CANADIAN 
AND GOVERNMENT DONDS

WE BUY AND SELLPRICE $6.00 PER COPY
'THE BOND BUYER W. JENNINGS O’NEILL, Agent, Electric 

Railway Chambers, Winnipeg, Man.The Authority on Municipal Bonds
New York, N.Y.26 West Broadway

:
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TRADE OF CANADA BY COUNTRIES f
i

!Juner MOÛT*»
Mot» or Juw 19161»1»19161915 gipwti

161 7*621 
1.166X30 

1*8.618

Bxeort»
Import».Export»Import» »«

36421.111
161.838 

I 182

« 86.806.8n
1,3*6674

101.1»
36.960 

706 "71 
30.011 

118.1/4
178*60

* "SJ-Î'S63666*0 
166 811 

«I 66*1

British Rmpirt. 8.171.60313.844.006
*94.31*

19.237

13.W7
171.176
11.70

1.601 761 
87.P66United Kinedom 

AastreRa------------
7.963 6.n1721 "181

1*3RS3,253
““il

»

‘«8!
1.536 933 

124.101!

87LW64

•gni s22

British Africa
B»«t........................
South....................

British Halt Indies
Ouiana.........
Honduras 
West Indies
Fiji...........

•181»
80.961

323.437
311.381

1 ‘14 SOI

"ïiïew
4*6.374
*98.533

4*7,064
180.37*

336.2^8

3.263

ÎJBas?
*9.351 

6«3. *70 
102.1'0

.........61.606 '
14

8U0W 
1811»

'393 7»
• 63.747 

111.090
113.83*

- MB

178.145
168.8»

16.133
1,661*7

913
I 00572. 81"510 1.164 883 

•21 923 
1,*04.304 

183.171

771 7"9
67.350

131.763312 369 
31.343 
7.1» 

77.1»

307.061
203.348

3.3=4

9.4175.107 7.3»1.409.»*
17.873 106 938 

1.039 
841911 
451.973 

11.891

Oihraltar......................i..........
Hong Kong ...........................
Salta............................................
■esrfoundland......................
New Zealand .........................
Other British Empire 

Total». British Empire.

111*4

155.047
173.421

•'"-•sisSK5 3.SO11177R
170,871,0»67*0» 71.737.121.21999611.661 671"" rJEi 26 038.9»

381.4»
1.173

306.404111.363733.043Foreign Countries. 169 731111*048 3»174/21 1.612Argentine Republic .... 
Aeetria-Hungary . ... 

and Madeira I»..

eeeeeeeeeeeeee
1.909inm • 1.W1

164.46*
161.511
128.044

"its"177 161.401 
<9. «55

26.1.105
121887
23.512
66.874
38.116
14.7»ne. i»

.S:Si
1S.I7S

11.790
28 »3

™S
23171
73.464

"‘VgJffl"
i.mw

62.813

*5.715

1a
*0.176

.17l.»5B. igium....................................
Brasil...... ......................
Central American States

174.887
39.69-

150.131

*0-56.1
I. 885 

62.304
II, 7*

8.8238 971
116,6»
21.140

53,619
16.268

"M7.01Chile .... 
Colombia
Ùnhn----------

1.6*519.171
3U.696

I» 216.04
8.325

93 323
715138.765 1.*!1.606 603I 25" 12 1.2»1.547rk 777765i va 10.150

4.649
I.0W
3.711

1.811.0»

23.64419.0*9 
9 031

7" "*8 "Dan. W. Indies 
Dutch B. Indies.... 
Dutch Ouiana ...

11,167
8.4»

6.5»1.6» 7.6»<■ 2 703 1 0281.561260 I875 11.828
8.901.86*

5.175
9.618.10

............... 811-
508 513

5.35182*1,375 
5,149 628 1.230 93"Ml no «38»129207526 23.French Africa ................

French West Indies .... 
Germany ............. ..............

Hawaii .............

11.6»11.7.9• 1 ........... 6 764

“SS 
",SS 
.........*riu»î:*9ï

18.120

" "735.639

.......... 43 85În.SÎ*
3.1»

...ini»'
566.895

.........

■ss

•...........efiti"

13.6»
127 6.3»12*52 45 8938 15910.6191.484418 1.8618571.816

5.68*60
340.197
W.8»
149» 
32.333 

641 666 
40.4» 
190 8*1 
57 8»

Sr.: 0.1*9
1*1718

2.360.8»
70.1»

130.50;
768.883 ,as

.........

H
S3

:"is"
878.1*

118
...........  4 679 "Mas

9.930
16,9»

1.185.83*
1.575Sleuelon and St. Pierre 58*64

3*51UB70Horn ay — *19»9.3»6634 4.701.451100.1»2.12640.6'jr. <31*1 3.636560.'"3.'I203156Philippine Islands iw.«o6581.6403J.928

......... "iitai"
«539.737

...........Mi*

""i«;»s

ne*0.76629643.34711/6717.1 1.2»18.350 1Fortufeit Africa
""Ï.878J9Ï

W
■sg
324,0»

149.1 » 7» 
118 619

-41
I87.nn 
11.8» 

1,W1 *4

1*3.116.371

......... 408179"mÜK
79 814ses

71.8»" 407

213» 3.2215».*n1.311 3,»l1.55150021.1*1
*337 11.879

14.746
84.785
9.2177.516n

*437434.477500221.

Turfcgy..............
United States

j
Uruguay

Other foreign countries.............
Totals, foreign countries

'tina'iss ' si.itu* '
*.6»

».706.439 
M.I» 

4.872 
18 011 
8.113

ii■Turin
.15943517 •ai.*** 23.156

*.3*6
6175

13.869
46.609 48.03' "10.9655.01

«0541.797.-■01*0
Mi».*»
117.165..»

54.W6.7hl HP.9M/0 
~Î77.I68JS

362701.84* ,

10 4*1.127 
187.711.06

101.114 1078.474.9-137.961 JW 
35.784.276

65.501.373
W796.978 172. Ml .03M.7W27691.616.340*

{t Grand TotalsI 6372.60.16*48in.402.1l6

PRELIMINARY STATEMENT OP THE TRADE OP CANADA FOR SEPTEMBER

B Month of September Twelve Months
ISMISISISIS 1914ItH this

I I»«
361.664.40345.3» 616 

171.10 30
.740 341.666.236

I». 1*7.231
631.80,4»

___
____ TS.lTE.lf

*1 4*4*

22.277.732

*7 311

-0.22 573.50 
13 *1.03

Dutiable Goods y»■ 9» i»
6M.IT* 6»417.1*3.16* 

10JM4» 
524 36**11

66.7*6.30
376.6*

*.*74.94*

.16.567.572
____ 15*6131

.12.4517»

Total Imports (mdse.) !»•Coin and bullion
73506*1
10610*74

3* 625.134 
7 904.5*

Total imports 
Duty Cellected ... 10 747 43311.90.79166I6.W

77 407* 
23 274.777

0.426.1»1.120.244
1.10.60
4,645,471
7.6*111
7.476.7*
S.I0JI4

1309

$7.l?4.1* 
1*664 
41.1*1.113 
M *4.576 

10.110.644 
63 355 8*3

5.6M.4I6 
3.70.313 
607.636 

10 18* 424 
11.10.** 
*.244.04 

676.046

6.881 .*16 
306.727 
5.40.70 
Il 10.713 
23.164 054 
001.177 

«103

21.
IS47 3*1 06 *10.377 

1*573 7*
The forest......................__
Agricultural produce

III0I01
3*. «*07 
*101 40 *187.144 

1010604 
0.9*647 

1.0830601 
200209

1.276 477 *6

1.70.W» 
20.10J0-

3.014040*
. *Nore.—It will be noted that the figures relating to the imports and exports of coin and bullioo for the tsrelee months ending Sept.. 1916. srere : import» » 
•0.60343: 1*15. II0.IM.4M. and experts 1*16. 9223.112 (185 ; l*l« 9P4.6M.SM Although it has been customary to include these figures in trade returns, the total trsde 
•mires are seriously disturbed by them In this instance and they should not 0 taken as an indication of the trade of Canada.

041123
101 2*4224Miacel'

31.793. SIS 
4.74701

474 90.6*5 
43 098.136

46 129 73.1 
706.147 ,

M.2M.I6I
106.216

man.
44.152.917

Total txports imdes)
"Cola and bullion ...............

Total exports...............

46.544 0*4 
364.451

M.Tism
14401

517012»«6*210.610
M.H1.I47

0271 
151.604 .13394.

0.00.1040.8*.«4.1 «11.010.701170423 0*
ITS

77.111 •1.742.60 •35.254.445
0103*1

101.0001
7se.f741 1.77401

Total trad* 00103 04*5.§66 1.130.0* .30416l.797.eSI 1 01 5*4.273
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PRIVATE V. GOVERNMENT, OWNERSHIP
----- \

Democracies Fail Efficiently to Manage Government- 
Owned Businesses, Says Editor The London Mutual Fire 

Insurance Company
:

<
t-“The mileage of railways owned and managed by pri

vate companies is still more than twice as great as that \ 
owned and operated by governments. In 1913, the latest year*' 
for which we have complete statistics, there were in the 
world 690,133 miles of railway. Of this, 464,421 miles, or 
67 per cent, belonged to private companies, and only 225,712 
miles, or 33 per cent., belonged to governments,” said Mr.
S. O. Dunn, Chicago editor of the Railway Age Gazette.

“There are,” he continued, “over 305,000 miles of rail
way in North America, and of this more than 290,000 miles, 
or over 95 per cent., is privately owned and operated. In all 
the world outside of North America there are 385,000 miles, 
and of this, 211,147 miles, or 55 per cent., is owned by gov
ernments, while 174,000 miles, or 45 per cent., is owned by 
private companies. It will be seen, therefore, that the mileage 
in North America which . is privately owned and operated 
exceeds the total mileage owned by governments in all the 
world, while even outside q£ North America almost one-half 
the mileage is owned and operated by private companies.

:ESTABLISHED 1866
$784,426.31
$404,046.07

Assets .
Surplus to Policyholders •

.

1

I
>■

Not on Business Principle*.
“Whether a business is owned and managed by a cor

poration or owned and managed by the public, the owners, 
in order that it may be run successfully, must choose and 
retain managers solely because of their special fitness for 
their duties. Few democracies' have ever shown an effective 
disposition to hare--business concerns owned by themselves 
organized, officered and managed in that /way ; and until they 
do show such a disposition it is folly to expect them to man
age railways and other great industrial enterprises efficiently 
and beneficently.

“Political considerations tend to cause lines to be built 
and improvements ' to be made where they are 
needed to promote the economic ^welfare of the country. 
They cause men to be taken into, retained and advanced in 
the service largely regardless of their merits. 1 hey cause 
a greater number of men to be employed than are actually 
needed. They sometimes cause contracts to be let and pur
chases to be made which would not be countenanced if busi
ness principles alone prevailed

“The conclusion necessarily Suggested is that, under 
democratic conditions at least, statÿ railways are less likely 
to be efficiently and economically - developed and operated 
than private railways. '

“One thing, however, which may be conclusively de
monstrated is that, while private railways invariably are 
required to pay taxes to the public, the usual rule as to statq 
railways is that taxes have to be collected from the public 
to make up deficits which they incur. H

■
i

DIRECTORS
A. H. C. CARSON, Toronto.
R. HOME SMITH, Toronto.
F. D. WILLIAMS....................

A. €. McMASTER, K.C.
S. G. M. NESBITT

,........ .President
........Vice-President
Managing Director 

W. T. KERNAHAN 
H. N. COWAN :

G. H. WILLIAMSnot most
Head Office, 33 Scott St., TORONTO

8*-

1

The Canadian Iron 
and Steel Industry

By W. J. A. DONALD, Ph D.
(McMaster University)

Rates and Uneconomical Management.
“One of the extreme examples of this kind is afforded 

by the Canadian Intercolonial Railway. During the years 
from 1867 to 1914 the Intercolonial failed by $9,600,000 to 
earn even its fair operating expenses. In 1914 the property 
was carried on the books at a. cost of $>03,431,000. An esti 
mate on the basis that it ought to earn operating expenses 
and 4 per cent, on actual investment showed that up to 1914» 
including the actual investment in the road and the total 
losses it had incurred, the road had cost the people of Canada 
over $348,000,000. Assuming that it is actually worth to-day 
the cost at which it is carried on the books, its total cost to

more than

HE Canadian iron and steel indus
tries have been built up largely by 
means pf tariffs and the granting of 

bounties. Hence in the treatment of his 
main theme, the author has ample oppor
tunity to analyze the working of these 
methods and their effect on Canadian 
politics and commercial expansion. The 
result is an important contribution to 
the general economic history of Canada.

T

the taxpayers of Canada has been $245,000,000 
its present value. These losses have been partly due to the 
l<i%ness of its rates and partly to its uneconomical manage
ment” -

Prloe $2.00.

McClelland, Goodchild 
® Stewart, Limited

Publluhmr»

226 King Street West

“The point at issue in counselling for permanent peace 
amongst nations is, first of aÜ, that each nation must agree 
to abolish the metallic standard for its circulating medium 
of exchange (money), and substitute in its blace the nation s 
productive resources upon which to issue its medium of cx- 
change, and this to be issued, handled and controlled ex
clusively by the respective nations at cost of operation only. 
International exchange must be liquidated by commodities 
only A nation’s I.O.U. to another nation must hold good 
till the commodities are produced, or the I.O.U. liquidated 
through the international clearing house of the nations, 
states Mr O. J. Wigen, Wynndel, B.C., in a lengthy letter 
to the press on “The Nations’ Rebirth after the V\ar.

/

I

Toronto.
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Ames-Holden
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Car A Foundry..

pref.
Canadian General Electric

prof.
A National In root moot-
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....prof.
(Bonds)

Canadian PacHk Railway..

Salt

prof

..prof.
City Dairy
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Confederation Life 
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Crow s Nest Pass. ..

I> Canner
prof......Dominion Teleereafc .. 

Du'uthSup
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Hamilton Proiridisat..
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prof.

prof.

prof.
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Petroleum ................"
Porto Rico.................."..V

9urt«<: Light A Power':
Bofers....................................

Russell Motor

...prof.

...prof
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.. prêt

---- Mi.
pref

Prêt.
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-mi.

HVe*
Steel Comneny of Canada. .."

•..prêt
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Bank of Ottawa .........
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Merchants Rank .... 
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Canada Bread
Canada Cement ..................
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Steel Company of Canada ... 
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( Montreal and Toronto Stock Tranaactlona
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t St . Montreal. Toronto «notations and interestCo .St. Sac
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iLONDON SUCCESS AND PROGRESS

ilThese are two outstanding features of the history of the 
North American Life over the past 30 years.

Payments ta 
Policyholders

38,016
105,719 2,300,518
538,827 6,968,014

1,386,025 15,716,88»

GUARANTEE AND 
ACCIDENT COY.

Limited
Head Office for Ci 

TORONTO

It Insurance 
in Force ■iiYear

1885 153,401 
581,478 

1,660,064 
2,749,951

This is a rapidly growing institution and offers an attractive 
opportunity for a live agent.

343,746 4,849.287
15.779,385 
37,580,047 
56,245,318

1895
:■sTAOciaeeeo ISM I 1906 Ir 1915

*■*e Liability Personal Accident
Fidelity Guarantee Court Bonds
Internal Revenee Tl

itor
cent» set sod Automobile

North American Life Assurance Co.AND FIRE INSURANCE " Solid es the Confines! ” Ireierre. err. i■ue ePFicB

V

Protection—Savings—Investment Two Ways of Saving Money
which is the better ?
A wage-earner placed $90 in the Savings Bank, intending 
his deposit to be the first of many He died—and his 
widow received the $20.
A fellow wage- 
insurance. He
Life Insurance offers the one sure wa 
dependent on<s. The Great West Li 
such Insurant on most attractive terms, 
your family and to yourself to make enquiries.

IMl Is 1«** All the three features of savings, protection and Invest aient 
are combined in the participating endowment policies issued by The 
Mutual Life of Canada.
Isvlifi. Many who would save little or nothing under any other 
system have succeeded with the help of an endowment policy in securing 
* the first thousand.M
laveeiaseai. No other security is more safe than a Mutual Life endow
ment policy and as to lyoflt these policies return from lift to $210 for 
every hundred invested in them, in addition to the protection afforded. 
Prelection. In addition to the savings and investment features, the 
home of the policyholder is absolutely protected throughout the endow
ment term for the amount of the contract—which is therefore the best 
security a man can hold.

•/

also deposited $30—but in Life 
died, and his widow received $1,000.

iv of providing for 
fe Policies provide 

You owe it to

-earner

I

The Great-West Life Assurance Co.The MUTUAL LIFE ASSURANCE CO. 
Waterloo Dept. “ F "OP CANADA . 'Ontario WINNIPEG cHEAD OFFICE

i

The Imperial 
Quarantee and Accident

Insurance Company 
of Canada

Guardian Assurance Company 
Limited

■

i

r• Established 1821.

Assets exceed Thirty-Five Million Dollars
Head Office for Canada, Guardian Bldg., 

Montreal
B. H. HARDS. Assistent «wisest.

Head Office : 46 Kino St. W., TORONTO, Out.
IMPERIAL PROTECTION 1

SicknessGuarantee Insurance, Accident Insurance,
Insurance, Automobile Insurance, Plate Glass Insurance. H. «. LABBBRT Manager

ARMSTRONG t OeWITT, General Agents.
6 Wellington Street East

A STRONG CANADIAN COMPANY
$200.000.00. 

- $1,000,000.00. 
$1,000.000.00. 

$111,000.

Paid up Capital 
Authorized Capital 
Subscribed Capital 
Government Deposits

Toronto
I

Great North Insurance Co.
CALGARY, Alta.

ACCOUNT BOOKS
Loose 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.. I/m.
Slmooe and Pearl Streets

11

Head Office lj

OFFICERS
President end Manager ... W J WALKER, Esq 
let Vice-President «. Hon. P. H. LESSARD. M.L.A. 
2nd Vice-President. Hon ALEX C. RUTHERt-ORD. K C.

EDWARD J FRHAM. Esq 
A. H MELLOW Esq.

T3rd Vice-President 
Secretary

A AUDITORS 
Edwards. Morgan A Co ... ■ Calgary

>
DIRECTORS

Edward J. F ream.Hon. Alex. Kuther
ford. K C-, B.A.,
LL.O-. » C.L.

Hon. P. B. Lessard. 

F. A. Walker. g.L.A.

Esq
J. K Mclnnis.
W J Walker. Esq. 
Geo. H. Rock. 5mad &

U-.»TORONTO

'
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The Standard Life Assurance Co. of Edinburgh
1828Hod Ofln for Canada : MONTREAL, ft*.

Invested Funds ----------- $
adian Branch, oenr.. I Ig.eee.oee L

«JR.MGovernment Trust-
1517 AM.Ma Claims as id..

F. W. DORAN. Chief Agent. Oat.D. M. McOOL'N. Mgr.

! L’UNION
M Claim, L MUted. elFire ’ 11 FARIA,

Capital fully subscribed «% paid up
4.919A9M9

W.m.MO.M 
SAW .441 AO

liaa Branch. 17 It. John Street. Montreal Manager for 
Mauetcs Proa Ann. Toronto Office. It Wellington St. Bast 

J. H. Rwast. Chief Agent.

Fire
1»Available Balance from Proât and Loan 

Total Losses paid to list December ISIS 
income in ISIS............... .

it

1Net

PROVINCIAL MANAGER WANTED
For NSW BRUNSWICK

for Perth. Wellington. Grey. Bruce.
-getters.

Company established in Canada. A.D. ISMFirst British

Phoenix Assurance Company, LimitedAlso Dint ni et 
Bases sod Middlesex. Liberal contracts to good 

. Apply giving full particulars to ef London, England ^ LIFEFIREH- A. KBNTV. Superintendent a* Agencies
1798

The Continental Life Insurance Co., Toronto eTotal
wfth*plderai Government and investment ip CanadaFire

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

100 St. Francois Xavier Street, Montreal, Que.
AU with profit policies affected prior to the Slat December wffl rank 

•or a full year’s reversionary bonus at that data.

I Managers

Are You The Man?British Colonial
FIRE INSURANCE COMPANY If you arc a man of character, honesty and 

ability, who can organize men and enthuse 
them, making them produce, we have an Al 

# proposition to make to you. Get your 
letter off to us to-day for full particulars.

2 PLACE D'ARMES, MONTREAL
' Authorized Capital 

Subscribed Capital

Agents Wanted in Unrepresented 
Districts

S2.000.000
$1,000,000 THE WESTERN LIFE 

ASSURANCE COMPANY
WINNIPEGMead Office

IN EVENT OP 
DIATH-

A HBW FEATURE IN ALL POLICIES ISSUED BY

LOANS DISCHARGED
Agents WantedASSURANCE 

COMPANY
1 Raak efSeva Sragta Bulldlus . WISEIPBC

GOOD OPENINGS FOR PRODUCERS

THE NORTHWESTERN LIFE . «

APPLY FOR PARTICULARS.

Gresham Life Assurance Society
LIMITED

Head Office fob Canada

1 iOrders far the ieeue of H. H. P. Bchardfs

Manual of Canadian Banking
----- -------— . $2.50

Montreal
ASSETS $61,000,000

Gresham Building
ESTD. IMS.

The OeLT

%

The British Colombia Life Assurance Co.
YAstecvEB, ar.BEAM OFFICE

Subscribed Capital. Cl .MbAuthorized Capital. 91.000.000.» m
PeaaiDewr— L. W Shatford. M P.P.

! . L A. Lewis
Secretary—C F. Stiver

Liberal contracts offered to general and special agents

ENDOWMENTS AT LIFE RATES
ISSUBD ORLY BY

The London Life Insurance Co.
CANADALONDON

1POLICIES "OOOD AS GOLD.”
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ROYAL EXCHANGE ASSURANCE
POUNDBD A.D. 17» 
p«M fifffdL<

Head Ornes roe Canada

ROYAL EXCHANGE BUILDING,
MONTREAL 

C aimIUb Mrfftan
Da. B. P. Lacnafelle
H. B. Mackenzie ... ..............
J. 8. Hooom. Esc . K.C.
B. A. Weston. Bsq 
Sib Vincewt Meredith. Bart.,

Chsirmsn

J. A. Jessup. Msnigcr Casualty Dept
Astmus Babby. General Manager

Correspondence invited from responsible 
gentlemen in unrepresented districts re fire 
and casualty ag*wri*«

1Montreal 
Montreal 
Winnipeg 

Halifax. N S.

Montreal

Head Office:
Royal Bxchange. London

Norwich Union.*
TîreZnsurance 
^ociety/Tmited

JVorwick. Qigland
K-

-
Feeaded I TOT

P1RB INSURANCE
EMPLOYERS’ LIABILITY 

AUTOMOBILE INSURANCE
ACCIDENT *»d SICKNESS
Plate glass

:

:Norwich Union Building 
TORONTO

Head Omcs roe Canada

12-14 Wellington St. Kant !

■

xCONFEDERATION LIFE
ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
Opfickrs and Directors :

President : J. K MACDONALD. BSQ 
V1CR*PRESIDENT AND CHAIRMAN OP THE BOARD :

W D MATTHEWS. BSQ

I

’j

Vice-President
SIR EDMUND OSLER. M P

Thor J. Clerk. Bsq 
Lt.-Col. J. F. Michie 
Pries Howland. Bsq. 
Lt.-Col. Frederic Nicholls

John Macdonald. Eeq. 
Cewthra Mulock Bsq. 
Joseph Henderson. Bee. 
Lt.-Col A. B. Oooderham

Head Office—Corner of Dorchester St- West and Union Are . MoaraeAL 
DIRECTORS

J. Gardner Thompson. President and Minagine Director.
Lewis Lains. Vice President and Secretary.

M, Chevalier. Bsq . A. G Dent. Esq . John Brno, Bsq..
Sir Alexandre Lacoste. Wm Mol son Mmcpherson, Bsq..

J.C. Rimmer. Bsq.. Sir Frederick Wiliiame-Taylor. LL.D.
J. D Simpson. Assistant Secretary.

Managing Director and Actuary.
W. C. MACDONALD. F.A.S.

Gen. Supt. of Agencies.
J. TOWBP BOYD

Medical Director:
ARTHUR JUKES JOHNSON. M D.. R.R C.S (Eng >

HEAD OFFICE TORONTO

TORONTO PAPER MFC. COMPANY, LTD.
HILLS AT CMTWiU, *NT.

Manuf Mirera of Soft dried. Air dried. Tub sued Hood Ledger and 
Linen Pa, er SC. and M. P. Writing. Envelope and Coloured PI a ts^ 
"Ttr, : ' S. C.. M P. and Antique Book. Lithograph and on-set 
Pa per. i Un. - Finishing a specialty.

— Ash peer dealer for plea pad prleea. —

CANADA NATIONAL FIRETHE

INSURANCE COMPANY

HEAD OFFICE: WINNIPEG, MAH.

SURPLUS TO POLICYHOLDERS, $1,820,752.82

A Canadian Company Investing Its Fends In Canada

General Pire Insurance Business Transacted 

applications for agencies invited
Toronto. Ont.. Branch: » King St West, C. B. CeaeoLD Mgr.

Incorporated 1876THE
MERCANTILE FIRE

INSURANCE COMPANY
All Policies Guaranteed by the Lonooa a*o Laacaaniaa Piaa laeoeaeca 

Cobpakv OP Live SPOOL.

«•re

Canada Branch 

Head Office. Montreal1 f

mmum DIRBCTORS

M. Chevalier. Bsq 
Sir Alexandre Lacoste.

Wm. Holson Macpherson.
Bsq

Sir Frederick Williams* 
Taylor. LL.D.

J. Gardner Thompson. 
Manager.

-i Lewis Laing 
Assistant Manager.

J. D. Simpson. Deputy 
Assistant Manager.

L
►

A ALFRED WRIGHT, 
Manager1

r A. E. BLOGG, 
Branch Secretary

street R.{
roeerre

Swrlty. J3I.750.000

—

Liverpool 
London I 
Globe

(^INSURANCE COMPANY^ 

LIMITCD/ir)
r « -

LONDON & 
LANCASHIRE
FIRE

INSURANCE COMPANY
Ml TE D

. .

».
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<Canadian City Bonds
afford » partlou-tabllshed Canadian CltlThe Bonde of well--------  _____

iaPly eatlefaotory safe Investment, and an Income return or irom

5% to 6 %%
E We awn and offer the foifowing :

este silt
City of Toronto, Ont..............
City of London, Ont............
City of Peterborough, Ont.— 
City of St. Catharines, Ont. .
City of Galt. Ont....................
City of Brantford, Ont............
City of Fort William, Ont......
City of Port Arthur, Ont........
City of Winnipeg, Man...........
City of Vancouver, B.C..........
City of Kamloops, B.C...........

«ATI BITY ;
Pff'l 1949

1933s Vo
1926 1
1922

.1941. - i 1
1934
1932
1926
1935
1923|1
1930'■'N

Full particular* furnished on request.

Dominion Securities Corporationi \f
LIMITED.e. k Wood .... 1

C. A. Morrow • Vool 
J W Mocha Vico-1 
J. A. Freeor . •
W. S. Hodsaa . . Ti 
T. H. Andboa - An t Wrawr 
A. F Who. . . AWl Trowurw

MONTREAL BRANCH 
Coned. Life Seildles1*1

BK. W Srede . • Meme*

u kincTstreet east k 

TORONTO
LONDON. ENG.. BRANCH 1
Ne. 1 Austin Friers 
A L. Futtorron. Mene.rr

'i BUSINESS FOUNDED 1798

BAmerican Bank Note Company
t i (UICCSPO SATED ST ACT or OF CASAS A)

/ ENGRAVERS AND PRINTERS

s

POSTAGE AND 
REVENUE STAMPS. 

DEBENTURES 
SHARE

CERTIFICATES.
ETC,FOR 

GOVERNMENTS 
AND

CORPORATIONS

1BANK NOTES. 
BONDS. DRAFTS.

LETTERS OF 
CREDIT. CHECKS. 

ETC,FOB 1 
BANKS AND

TION8

I

co:
f

SPECIAL SAFEGUARD* 
AGAINST

^ commarsnno
WORK ACCEPT ABLE 

OS ALL

Pisa Moor suiLoiNos

head office and WORKS: OTTAWA aos aaa Wellington street

BRANCHES:
TORONTO

t

MONTREAL WINNIPEG

4
!

r

II


