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g AOC!DIITFIRE AND LIFE

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

THE

GENERAIL ACCIDENT
Assurance Co. of Canada

Personal Accident and Sickness
;- ; Automebiie and Liabllity Insurance
Inspection and Insurance of Steam Bollers

JNO. J. DURANCE, Manager TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Ltd.

BsTasusuep 1873 51 YONGE ST., TORONTO
- Paid-up Capital, $1.250,000 Reserve, $725,000 Assets, $5 146,572
Debentures issued, one hundred dolkirs and upwards. one to five years.
est current rates. Interest payable half-yearly. These Debentures are an
i Trustee Investment.. Mortgage Loans made in Ontario, Mani-

toba and Saskatchewan

W. WEBDD, Jun., Secretary. V. B. WADSWORTH, Manager

HE COMMERCIAL LOAN AND TRUST CO.
Head Office . WINNIPEG
FHOS. D. ROBINSON. President.  C. W. N. KENNEDY, Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

ALFRED WRIGHT
President

ALEX. MACLEAN
Marager & Secretary

LONDON2
LANCASHIRE

Ar | ;l |
ALCIDEN]

Personal Accident
Employers’ Liability
Fidelity Guarantee

Sickness
Workmen’'s Compensation
Elevator Insurance

Teams’ Liability Plate Glass
Automobile Insurance
Head Office
Company’s Building, 61-85 Adelaide Street East
TORONTO
ERANCHES —Quebec and Maritime Provinces ... MONTREAL
Manitoba and Saskatchewan .. ......... WINNIPREG
Britsh Columbis and Alberta. ... ... VANCOUVER

The Saskatchewan Mortgage
and Trust _S_orporation,

REGINA, SASK. Established 1909

Capital Paid up and Reserve, $850,000.

We have One Thousanid Shareholders and Two Hundred Agents.
OUR SPECIALTY is loans on improved farms and modern
. city property. .
We will represent you in any Financial or
Trust Capacity.

OSLER & HAMMOND, 770 ato ke rnre

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

Osler, Hammond & Nanton
STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEC

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

CANADIAN FINANCIERS
TRUST COMPANY

Head Office " - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

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

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

BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company; The Great-West Life Insur-
ance Co., T\h@{l‘lu/dson's Bay Co., The Massey-
Harris Co., Limited.
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Bain, Bi&nell, Macdonell & Gordon

Barristers and Solicitors

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

James W. Baix, K.C, ALPRED Bicknmit A, McLmax Macooseie, K.C WINNIPEG 508 9 Rlectric Railway Chambers
Perer Waite, K.C. M. L’ Goroox J. M. Forcie W. A. Henderson & Co 3

B.H. L Svumes J. 8. DuGGan LETHBRIDGE. ALTA Acadia Block

U MEDICINE HAT,ALTA 402 Huckvale Block

LUMSDEN BUlLDING‘ TORONTO W. A. HExDERSOX A. B. Ginsox J. D. Rein BasiL JONES

W. J. Bowsenr, K.C. R. L. Rem, K.C. D. 8. Wariam
A. H. DovoLas Jd. G. Gimson _—

Bowser, Reid, Wallbridge,

JENKINS & HARDY

ASSIGNEES
Z goug'las & Gibson Chartered Accountants Trustees
A ISTERS, SOLICITORS, ETC.
SR e s s o 16% TORONTO STREET TORONTO
Yorkshire Bullding, 525 Seymour St., Vaneouver, B.C. 52 CANADA LIFE BUILDING ... MONTREAL
J. Bowarp CaLoweLL WaLrer Miurs, K.C F. C. S. TURNER WILLIAM GRAY JAMES GRANT

CALDWELL, MILLS & COMPANY
Barristers, Solicitors, ete.
MOOSE JAW, Sasx.

Solicitors for The Home Bank, The Moose Jaw Securities, Limited,
The Amortization Mortgage Company, Canadian Northern Railway,
Metropolitan Life Insurance Company, Deminion Life Assurance Com-
pany, Canada Natiomal Pire Insurance Company, R. G. Dun & Co.,
Beaver Lumber Company, Limited. Gordon, Ironside & Fares, Ltd., etc.

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

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, ToroNTO
E. R. C. Clarksen, ' G. T. Clarkson,

H. D. Lockhart Gerdon. R. J. Dilworth.
Established 1884

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

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

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

Chartered Accounianis Aunditors Trust Liquid .
Winnipeg Saskatoon Moose Jaw London, Eng,

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

Rutherford Williamson & Co.

Chartered Accountants 7 Trustees and Liquidaters
86 Adelalde Street East, Toremie '
CORRESPONDENTS AT Cable Address—"'WILLCO."

Halifax St. John, N.B. Winnipeg Vancouver

EDWARDS, MORGAN @ CO.

CHARTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street e TORONTO, Ont

617 Herald Building, First Street West CALGARY, Alta.

710 London Building, Pender St. W, VANCOUVER, B.C

710 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man

201 Royal Trust Building St. James Street MONTREAL, Que
George Edwards, F.C.A. Arthur H. Bdwards, F.C.A.

W. Pomeroy Morgan W. H. Thompson H. Percival Bdwards

Osborne W. Borrett Chas. E. White

COLLECTIONS
R. G. DUN & CO.

BESTABLISHED 184
Dominion Bank Building, Toronto. Canada

Baldwin, Dow & Bowman
Chartered Accountants

OFFICES AT
Edmonton, Alberta. Toronto, Ont.

L. COFFEE & CO,

GRAIN MERCHANTS

Beard of Trade Bullding,

THOMAS FLYNN Bstablished 1845 Toreato. Batarte
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DUE.
CITY OF MONTREAL (St. Louls) 1940
CITY OF MONTREAL (St. Louls) 1948
CITY OF MONTREAL (Woire Dame) 1948
CITY OF MONTREAL (St. Paub) 1950
CITY OF TORONTO, ONT, 1925
CITY OF QUEBEC (Scheols) 1926

CITY OF GALT, ONT 1955

Investment

wiw A, E. AMES & CO. "

(Union Bank Building)

53 King Street West, Toronto
Montreal Office : Transportation Building.

Canadian City Bonds

These Bonds constitute ome of the safest imvestments and command the comsideration
of the shrewdest ivvestors.

Prices and particulars on request

DUE.
CITY OF BRANOON,  1919-1925-1928-1937 ,
GITY OF NIAGARA FALLS, ONT.  1935-1946
CITY OF SOREL, QUE. (Sthesls) 1936
CITY OF WINDSOR, ONT, 1918-1946
CITY OF WAMILTON, ONT, 1934
CITY OF LONDGN, ONT. 1937-1938

CITY OF MONTREAL (Scheols) 1951

Established

ESTABLISHED 1509
Total Funds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
Wa. MocMasren, Bsq. G. N. MoxceL, Bsq E. L. Prasz, Bsg.
Head Ofice for the Dominion: MONTREAL
Agents in all the principal Towns in Canada
RANDALL DAVIDSON, M Fire Depar
H. N. BOYD, s Manager Life Department
Evans & Gooch, Resident Agents, Toronto, 28 Wellington Street East

COMMENCED BUSINESS 1901
RECEIVED DOMINION CHARTER 17th Junme 1908

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

The Occidental Fire
INSURANCE COMPANY

North British and Mercantile Insurance Company

RaspaiL Davivson, President
C. A. RicHARDSON, Vice President and Secretary
DIRECTORS:
' W.A. T. Swearmax
Head Ofice, WINNIPEG, MAN.
Agents Required at Unrepresented Points
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

8. B. Ricnanns N. T. Hurany

BRITISH AMERICA

ASSURANCE COMPANY
(Fire, Hail, Ocean Marine and Inland Marine Insurance)
Incorporated 18J3
107409 P ARIS BUILDING (239 Portage Avenue , WINNIPEG

BOARD OF DIRECTORS :

W. R 'BROCK, President W. B. MEIKELE, Vice-President
JOHN AIRD Z. A, LASH, KC., LL.D.
ROBT. BICKERDIKE, M.P. GBO. A. MORROW
ALFPRED COOPER (London. Bng.) AUGUSTUS MYERS
H. C. COX Lt -Cor. FREDERIC NICHOLLS

D. B. HANNA Cor. Sin HENRY PELLATT,
JOHN HOSKIN, K.C., LLD C.v.0.

. R. WOOD
W.B. MEIKLE, Managing D-roctoc E. F GARROW, Secretary
Assets, Over $2 500 000 00
Losses paild simce organization over R )

ML o v e e

Railway
Passengers
Assurance Co.

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

Plate Class, Burglary and Fidelity Bonding
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Printing Company
of Canada, Limited
. : sl
a Publishers also of
““The Canadian Engineer”

e s . mnnztarg Times

TudeRevi:vmdlmClromde

of Canada

. Established 1867 —_—

JAS. J. SALMOND"
Managing Director

FRED. W. FIELD

Old as Confederation

War Risks of Canadian Life Companies

UMBER of Soldiers Being Recruited in Canada, and the Heavy
Casualty Lists Have Rendered it Advisable for Life Companies

to Adopt Strict Regulations in the Interests.of Policyholders as a
Group—Experience of Other Wars is not a Guide for Actuaries.

O data based upon insurance experience were
available from which to ascertain the rate of war
mortality thus far experienced in Canada, so Mr.
Arthur B. Wood, actuary of the Sun Life As-
surance Company of Canada, told the members of the
Actuarial Society of America, in an address, from which
the following interesting information has been secured.
Figures relating to war claims from nine companies
were obtained by Mr. Wood. The combined business of
the nine companies, in force in Canada on December 31,
1915, amounted to $691,916,933, or ever 83 per cent. of
the total Canadian business of Canadian companies.
The prolongation of the war, the large number of
men being recruited in Canada and the heavy casualties
have rendered it advisable to adopt stringent regulations.
Accordingly new clauses have been introduced by all of
the companies. In considering the form in which these
clauses are drawn reference should be made to the pro-
vision of section 95 (b) of the Dominion insurance act and
also to a ruling of the superintendent of insurance in re-
gard thereto. Section g5 (b) requires that every policy
delivered in Canada shall contain in substance a provision,
““that the assured may without the consent of the company
engage in the active service of the militia of Canada,
notice thereof, however, to be given by, or on behalf of,
the insured to the company within ninety days after the
date of his so engagipg in such service and such extra
premium to be paid during the continuance of such
service as the cnmp.m\ shall fix in pursuance of the
terms of the policy.”” Most of the Canadian companies
were prepared to permit seryice in lh( militia of Canada
for the defence of Canada without any restriction. One
company, in fact, had adopted a clause containing the ex-
press provision that ‘‘the assured may engage in the
service of the militia of Canada without extra premium
or reduction of the sum assured.”” This was done in the
belief that section g5 (b) applied only to service in the
militia of Canada under the militia act, as ordinarily in-
terpreted ; that is to say, for the immediate defence of
Canada, and not to service with forces specially recruited
for overseas duty. There appears to be considerable
doubt, however, as to the exact status of Canada’s over-
seas forces, but the superintendent of ‘insurapce, follow-
ing a rullng of the department of justice, has\ notified the
companies that these forces are deemed to fall under the
designation *“‘militia of Canada,’” in that they are ‘mili-

tary forces'’ of Canada. The new clauses have therefore
been drafted with this ruling in mind.

The points covered by the new clauses resolve them-
selves under the following headings :—

(a) Service in the militia of Canada within Canada.
Seven of the nine companies impose no restriction on such
service. In the remaining two cases no distinction is
drawn between service in the militia and other military
or naval service.

(b) Servicé in the militia of Canada outside of
Canada. All of the companies permit service in the
militia of Canada outside of Canada px'u\i(h(l that the
company be notified \n,d«’ﬂu» extra premium paid within
ninety days after ln}(nnﬂ upon such service, or, where
service within Canz: u].a is permitted without restriction,
before leaving C l(\.ld\\\hl(h(\(l’ date may be the later.

(¢) Other military, \aval or acronautic se rvice. The
regulations of three <Mnrv the same as those
which apply to service in the militia outside of Canada,
while six require also that the consent of the company
shall be obtained.

(d) Extra premiums. Six companies require such
annual extra premiums as the company may fix, two
provide that the extra premiums shall not exceed 15 per
cent. per annum of the sum- assured, and one, whose
clause is quoted in full above, charges a single extra
premium, graded according to the amount of the in-
surance. The last company also agrees to refund, after
the conclusion of the war, such portion of the extra
premium as shall be determined by the company accord-
ing to its experience under such policies.

(e¢) Conditions if provisions of clause be not com-
plied with. ‘On failure to comply with the provisions of
the war clause, one company’s policy is rendered null and
void, three provide for the return of all premiums paid
with 5 p«r cent. u»mp«-nnd interest if death occurs during
such service or within three (or six) months thereafter,
three return the legal reserve and two agree fo pay 2§
per cent. of the face value of the ;)'rld_\'

(f) Duration of the restriction. In eight of t
panies the operation of the clause is not limited: in dura-

he com-

tion. One company limits the restriction to the duration
of the present war between Great Britain and Germany
and other enemy countries.

Three companies do not at present accept applicants
who have enlisted for overseas serviee, or who state that




A
_they intend to do so. Six companies accept, usually on
the 20-year endowment plan, for an amount not exceed-
ing $5,000. The extra premiums now charged range
from 714 per cent. to 15 per cent. per annum of the sum
assured. Individual risks only are accepted and then only
provided the applicant declares that it is his intention to
pay the premiums'himself and to continue the policy per-
manently.

Several of the companies have attempted to estimate
the amount of assurance at risk on the lives of persons
who have enlisted for overseas service, but as permits are
not required under policies issued prior to August, 1914,
it has been found impossible to obtain even an approxi-
mate idea of the amount of the exposures. The general
effect of the war claims upon the mortality as a whole
may, however, be observed by comparing the actual
claims of the year with the expected by the standard
valuation table. In the following table the percentages
which the net death losses (sums assured less reserve
thereon) during the year ended December 31, 1915, were
of the expected by the O™ table are shown for eight of
the nine companies, (a) excluding war claims, and (b) in-
cluding war claims. The percentages which the gross
war claims were of the mean business in force in Canada
are also shown. The tompanies are not referred to by

name, but are tabulatti in the order of the percentages
iythc second column.

Effect of War Claims of Nine Canadian Com
During the Year Ended December 31. 1915.
Canadian Business Only.

Percentage Total Canadian Claims Net War Gross War

of Expected by O™ Table Claims.™  Claims. Per Cent.

s Bxcluding  ©)lncluding Expected by Cansdian Best

War Claims. War Claims. Om Table. ness in Force.
1 28.1 42.6 14.5 147
2 35.0 45.0 10.0 113
3 30.2 45.2 15.0 .148
. 40.1 54.6 14.5 .148
5 44.3 55-7 1.4 -136
6 50.0 . 57-4 7.4 .072
7 49.5 64.3 14.8 147
8 60. 72.9 12.5§ .169
9 Not given - . .098
Total... 46.1 58.4 13.3 .

Mortality is Favorable.

The total mortality including war claims is seen to
have been remarkably favorable in every instance, the
ratio of actual to expected ranging from 42.6 per cent.
10 72.9 per cent., while for the eight companies combined
it was 58.4 per cent. The net loss under war claims for
the combined companies was 13.3 per cent. of the ex-
pected claims. The gross war claims for the nine com-
panies combined were .134 per cent. of the mean Cana-
dian business in force. The corresponding figures for the
Mutual Life of New York as given to the Actuarial
Society were .107 per cent. for Canada, and .196 -per
cent. for the combined business in all countries engaged
in the war. The gross Canadian claims incurred by the
nine companies were $5,834,822, of which $900,869, or
15-2 per cent., were due to the war. The corresponding
ratio for ten British offices is 8.7 per cent., but as the
annual reports from which the figures were taken were
for the year 1914, the war claims in the case of those
companies whose year ends on December 31, would be
those incurred during the first five months of the war
only. The war claims reported by the Canadian companies
include deaths from all causes among combatants and also
-deaths among non-combatants through acts of war, such
as the sinking of the “‘Lusitania” and other vessels.
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In the annual statement for 1915, recently received
from one of the large British offices, the total death
claims for the year are reported to have been £472,§72,
of which £67,541, or 14.3 per cent., were war claims.
The actual mortality was go.3 per cent. of the expected
and excluding war claims 76.4 per cent. The war claims
of this particular company were therefore 13.9 per cent.
of the expected mortality as compared with 13.3 per cent.
for the Canadian companies. The report stated that th:
mortality apart from war claims was above the average,
the reason advanced being the increased death rate
among elderly people due to the anxiety and strain caused
by the war. The Canadian companies, on the othor
hand, appear to have experienced a particularly favorabl
mortality apart from war claims, but tho.: proportion of
aged policyholders in Canadian companies is probably
much lower than in the British company. The preceding
figures show that as far as the Canadian companies ar:
concerned the war claims during 1915 have h4d no dis-
turbing effect upon the mortality as a whole.

Exposed to Risk. .

What we are chiefly interested in, however, is the rate
of mortality among persons actually exposed to the war
risk. The results of an attempt to ascertain the rate of war
mortality, by making an estimate of the war exposures of
the Mutual Life of New York. For the combined bu -
ness in the six countries principally affected by the war,
there was obtained a loss ratio of only 2.7 per cent. This
on its face appears to be low. The rate of mortality in
the British army during the whole period of the South
African’ war, as ascertained by Messrs. Schooling and
Rusher, was 5.3 per cent. per annum among officers and
3.8 per cent. among non-commissioned officers and men.
Considering the deadly nature of the present conflict, one
would naturally expect a much higher death rate than in
the South African war and this opinion is confirmed by
such experience as is at present available. }

Not Fixed Extra Premiums.

The general consensus of opinion among British and
Canadian actuaries, as reflected by the extra premiums
charged to cover the war risk, is also in accord with the
view that a much heavier death rate than 5 per cent. per
annum may be anticipated. At the outbreak of the war
the extra premium recommended by the British Life
Offices Association in connection with new assurances
was 7 guineas per cent. for the combatant branches of the
service. This rate was shortly afterwards increased to
10 guineas, and later on it was decided to leave the ques-
tion of extra premium to the jndividual judgment of each
office. The extra premiums charged at the present time
by the British offices vary from 10 guineas to as high as ;
30 guineas per cent. This latter rate, of course, is
practically prohibitive.

Statistics of previous wars are no indication of the
mortality rate likely to be experienced in the , present
European war. Such information as is available indicates
that the rate of mortality has already been high, and no
one can predict what the future éxperience will be.

Considering the uncertainty attached to the question,
Mr. Wood thinks it is a wise precaution not to fix the
extra premium definitely in advance when issuing a policy,
but to retain the right to readjust the rate from time to
time according to the judgment of the company.

——e

Up to October 3ist, 9,275 automobile licenses have been
issued by Alberta’s provincial secretary, against 5,500 for

1915, A large percentage of the new licenses have been
granted to farmers. :
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MANUFACTURERS SEEK INFORMATION

Enemy Samples Will Be Shown at Halifax and St. John
—Over 2,500 Visited Exhibit in Toronto

The exhibition of enemy samples, loaned to Canada by
the British government’'s board of trade, at the request of
Sir George Foster, minister of trade, Ottawa, closed its
doors in Toronto on Tuesday. Arrangements are now being
made for the exhibits to be shown in Halifax and St. John.
During the two weeks the exhibition was in Toronto it
was attended by 2,501 persons. Of this number all t 301
were manufacturers and business men. The 301
students.

The visitors to the exhibit came from 115 cities. To
ronto naturally headed the list of attendance by cities, with
950 visitors. Hamilton and Kitchener each brought 15> men,
20 came from London, 20 from Guelph, 22 from

were

x

18 from Brantford, 20 from Peterborough and 12 from
Montreal.

Toronto was Third. t

The largest attendance at the exhibit was in Manchester,
when 3,400 manufacturers visited it. Birmingham was se«
ond with 3,200. Then came Toronto and following it Glas-
gow with 2,014., In Montreal there were 1,714 registrations
and 1,200 in Sheffield

Mr. Herbert Kershaw, of the British board of trade, who
is in charge of the exhibit, was enthusiastic over Toronto’s
response to the collection.

“The manufacturers have taken great mterest in the
wl_’mle thing,”” he said. - “I expect to see several new indus-
tries locate in Toronto as a result. Seeing the labels on the
various articles has had the effect of directing the attention
of manufacturers to several parts of the world for markets

Buyers and Manufacturers. :

““Buyers have been put into touch with manufaéturers
and manufacturers have been put into touch with buyers
Technical men have hit upon new ideas through visiting the
exhibition. The sub-trade commissioners have come into
personal contact with a large number of manufacturers and
traders.

“But above all the visitors were impressed with, what the
department of trade and commerce at Ottawa is doing and
will do for them. It is surprising how large a per cent. of
the exporters did not know of the intelligence branch of the
department. The manufacturers too realize that the two gov
ernment departments: the British board of trade and the
Dominion department of trade and commerce, are co-oper

ating with the common object of developing trade in the
empire.”

Trade Commissioners’ Activities.

After the exhibition has been shown in the maritime—_

provinces, it will be returned to England in charge of Mr
Kershaw, who is being assisted here by Mr. A. E. Bryvan
and Mr. A, W. Kennedv, two able sub-trade commissioners
of the Canadian government now working in the department
of trade at Ottawa. Both are graduates of the University of
Toronto. They will make a tour of Canadian industrial
centres next summer. after which Mr. Bryvan is likely to go
t6 Japan and Mr. Kennedv to South America as Canadian
trade commissioners

TORONTO FURNITURE COMPANY'S BONDS

The Instalment Invéstment Company, Limited, of Mont
treal, are offering an issue of $200,000 of the 3o-vear 6 per
cent. gold bonds of the Toronto Furniture Company, Lin
ited. The capitalization of the company is as follows : 830«
wo jo-vear 6 per cent. bonds, authorized. Of this amount
£200,000 are being issued and 100,000 are held In escrow
for the future purposes of the company. Preferred stock, au
thorized. $200.000, issued $100,000. Common stock. au
thorized, $300.000. issued $300000. The bonds are being
ffered at 9o, with a bonus of 25 per cent. of common stock

The companv’s directors are: Messrs. D. K Ridout,
Toronto: W.. T. Bradshaw, Toronto; G. Bird, Montreal;
Wm. Lyall, Montreal; A. E, Clark, Toronto
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CANADA IS ASLEEP, SAYS FOSTER

Minister of Trade Says We Are Not Planning for Period
After the War

The moment the war ended the wheels of munition in-
dustries would cease to turn. Then the manufacturer would
have to hustle for the customers he had not known for two
years. ‘‘Is it best to wait until that time comes,” asked Sir
George Foster, minister of trade and commerce, 1n an ad-
dress before the Empire Club, Toronto, “and in the maze
of dislocated activities try and work out what we should do
for the future? Or shall we prepare for it as best we can?

[here is not a great country that 1 know of which is
so sound asleep in that regard as Canada.” Proof of the
statement - could be found in England, where, in spite of
business beyond imagination, there was a wealth of activity
shown in the search for solutions for the very problems which
he had been endeavoring to outline. The world had learned
that old business crusts, like old social crusts and old class
crusts, had been pretty well shot to pieces. The crusts of
business custom had been rent from centre to circumfierence
and would never be mended. The war had taught that mobi
lization, standardization, organization and co-operation were
required.

Must Apply Principles.

“The application of those principles is winning the war.
They must be applied to business.” This had been realized
in England, in the United States, in France, in Russia, in
Italy and in Japan. All these countries were preparing for
what would succeed the war.  “What is Canada doing? - She
may be thinking, but there is not much that cah be scanned
on the surface as vet.”

The man with small plans and a small capital, he con-
tinued, would nqt have a chance to go into Russia and do
big business. He and others would have to combine. “You
have got the pluck, the heart and the brain, but if you have
not got the munitions of war you will go into this great war
of peace and find yourself up against better mobilized busi-
ness and it may take vears to overcome the handicap. Why
not get ready now?"’

Wealth by Production.

When the war was over, he continued, up would jump
the parasites, the army of middlemen and the speculators,
and would want things as they were before. Prince Rupert,
for instance, he said, had been placed under a curse which
would keep business away from it. When it was known that
that town would be the Pacific coast terminus of the Grand
Trunk Railway, yailway corporations, governments, business
men, financiers, so-called, and speculators had loaded it with
a burden of fictitious values. “Tne only way we shall ever
make good in Canmada is by getting down to the basic prin

. ciple that wealth is made by production and development

Middlemen are required only as handmaids, as it were, to
distribution The only wav Canada can make good as a
country is to go to the work of production with knowledge,
with high purpose, with scientific training, with method,
organization and with mobilization. On that line Canada
will be made a country seqond to none in the wide world
The clarity and selflessness'of the carlier part of the war is
being blurred by business and full employment; Canadians
are drifting awav from the spirituality of the earlier part of
the war Guard against that and Canadians will w;\}ﬂ\
something good from the present ill.””

2

LIFE ACENTS IN WESTERN CANADA

Mr. ]. Burtt Morgan, president of the Life Underwriters
Association of Canada, in continuance of his tour through
Canada. recently visited Brandon. Man,, and Moose Jaw,
Sask. At Brandon, President Wilson, of the Brandon asso

ciation. was in the chair. And was presented by vice-presi
dent D. 1. Johnston. of the' Dominion association, with the
John R. Reid cup for the largest percentage of increase In

mémbership of any agSociation in Canada

Mr. C. C. Fer

. guson, general mapager of the Great-West L.ife, who was

present, spoke briefly The association 'decided to attend
the Dominion corventiop in Winnipeg in 1917 in a body
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RECENT FIRES

Actinolite, Ont.—November 6—Mr. J. Stewart’s barns.
Loss, $3,000; insurance, $1,000.

Ont.——November 6—Barrie Carriage Company.
Loss, $3,000.

Belleville, Ont.—November 6—Mr. W. O, Simmons’ resi-
dence. Loss, $4,000. Cause, overheated stovepipe.

Bolton, Ont.—November 6—Ontario Hotel, Messrs. Tay-
lor, Fisher and Company’s store and Mr. G. H. Estance’s
residence. Loss, $10,000.

B.C.—November 1—Mr. W. N. Chapman’s
residence, Sixteenth Avenue and Kingsway. Loss, $2,000.
Cause, firecrackers.

Frankford, Ont. — November 1 — Graham Company’s
evaporator. Loss, $8,000; partially ins (BF

Crand Coulee, Sask.—October 3o0—Electric-light plant.

Montreal, Que.—November 1—Canadian Rubber Com-
pany’s plant, Papineau Avenue and Notre Dame Street.
Loss, $1,000. Seventh outbreak in five days. :

November s—-Steamer Helbron, of the Valleyfield Navi-
gation Company. Loss, $7,000.

STEEL éuuomu NOTE ISSUE

The Canadian Steel Foundries, Limited, has redeemed
its issue of 81,000,000 par value one-year debenture notes,
which matured on October 11th, 1916.

The Royal Securities Corporation, Limited, has purchased
from Canadian Steel Foundries a new issue of $s500,000 par
value 6 per cent. debenture notes, guaranteed as_to principal
and interest by Canadian Car and Foundry Company, Limit-

“ed, maturing serially in equal amounts monthly, up to March,

1917, and it has already sold these notes.

BANKERS' ASSOCIATION OFFICERS

Mr. George Burn, general manager of the Bank of Ot-
tawa, who has been president of the Canadian Bankers’ Asso-
ciation for two years, was again tendered the presidency,
but declined its acceptance for reasons of health. Mr. E. L.
Pease, of the Royal Bank, has been appointed president. The
other officers elected were: Hon. presidents, Sir Edmund
Walker, Sir Vincent Meredith and George Burn; vice-presi-
dents, Sir Frederick Williams-Taylor (Bank of Montreal),
C. A. Bogert (Dominion Bank), H. A. Richardson (Bank of
Nova Scotia), and G. H. Balfour (Union Bank). The execu-
tive offices of the association will now be moved to Montreal.

CANADA CAN ARRANCE CREDITS

Sir Thomas White has entered upon a discussion with
Reginald McKenna and the treasury officials regarding the
past and future of Canadian credits to the British govern-
ment for munition commitments.

Sir Thomas says he is confident that Canada will con-
tinue able to provide her own war. expenditure in Canada,
and also atrange further substantial imperial credits, cables
Windermere to<the Montreal Star,

Canadd’s financial position is exceptionally strong, and
he is very hopeful that a greater part of Canada’s national
debt, due to the war, will be held in Canada.

Another order for a steel stern-wheel vessel., similar to

one now under construction, has been placed with the firm
of Yarrows, Limited, Victoria, B.C.

Mr. Allan H. Wetmore, who has just been elected presi-
dent of the St. John (N.B.) board of trade by acclamation,
15 a member of the wholesale grocery and spice manufac-
turing firm of Puddington, Wetmore and Morrison, which
has extensive trade connections in the maritime provinces.
He i1s secretary of the Canadian Club, a2 member of the
maritime branch of the Canadian Manufacturers’ Associa-
tion, and of the Fortnightly Literary Club. He has given
much study to the tax question and kindred economic pro-
blems, and possesses a wide fund of general information.
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2'“”.. BANK CLEARINCS
The follo

g are the returns of Canada’s bank clearing
houses for the weeks ended’November l{nd 1916, and No-
vember 4th, 1915, with changes:— .

Week ended Week ended :
Nov. 2,’16. Nov. 4, "15. Changes.

Montreal . $ 86,774,270 8 67,135,027  + 819,638,352
Toronto . ...... 01,433,500 47,621,971 13,811,628
Winnipeg . ..... 57,165,238 58,970,524 1,805,286
Vancouver . .... 7+033,394 5,770,822 1,262,572
O . .ico.os 6,058,001 4,795,885 1,262,206
Calgary . . 6,215,149 4,784,532 1,430,617
Hamilton . ..... 4,477,204 4,144,905 332,299
3,488,408 3,528,058

2,734,345 2,29
2,720,780 2,358,230
2,052,572 2,175,711
3,826,886 3,223,640
1,646,136 1,888,488
. 1,410,646 1,512,122
Saskatoon . .... 1,068,028 2,008,804
Moose Jaw ..... 1,682,500 1,485,777
Brandon . 718,003 _ 957,006
Brantford . ..... 646,950 744,689
Fort William ... 688,518 619,132
Lethbridge . ... 064,143 678,052
Medicine Hat ... 671,884 401,677
N. Westminster. 301,605 . 280,704
Peterboro’ . .... 582,290 §05.470

Totals . ... $255,260,027 $217,076,058
Sherbrooke . ... 449,255
Kitchener . .... - 480,481

+ +++++ 14111414+ +++4]4

837,284,869

CANADA'S MONTHLY BANK CLEARINGS

— <
The following are the returns of Canada’s bank clearing
houses for the month of October, 1916, and October, 1915,

with changes:—

Oct., 1916. Oct., 1915.
Montreal $ 355,500,527 $253,082,655
Toronto 244,508,737 176,073,958
Winnipeg 210,160,888 200,012,586
Vancouver ..... 31,475,214 24,506,029
Ottawa 25,487,446 17,804,649
Calgary 22,500,808 17,185,475
Hamilton ... ... 18,600,040 13,756,706
Quebec 17,716,063 14,087,168
Edmonton 9,978,543 7,630,775
S i 11,231,403 9,314,878
London 9,051,682 7,575,277
Regina 14,500,003 10,347,775
St. John 8,262,857 6,439,836
Victoria 7,005,554 5,830,170
Saskatoon 7,331,370 6,438,040
Moose Jaw .. .. 5,601,044 4,828,024
Brandon 2,720,126 2,481,602
Brantford 3,511,648 2,507,308
Fort William ... 2,627,000 2,225,000
Lethbridge .... 3,604,571 2,196,972
Medicine Hat .. 2,343,157 1,562,210
New Westminster 1,283,201 1,115,285
Peterboro 2,468,871 1,760,068

Totals ..... 81,017,067,832 $700,764,2483
Sherbrooke . ... 2,300,041

Kitchener 2,325,392

$1o1,607,872

. 68,434,779
1,157,302
6,878,285

7,682,797
53“.4:;
4;953,1
2,728,
2,347,
1,016,525
1,476,405
4,162,218
1,823,021
1,256,375
893,321
862,120
247,524
014,250
401,100
1,497,599

7
s l“.d
608,903

$218,203,579

T e S

CANADIAN NORTHERN EARNINGS

For the week ended Novembef 7th the earnings were
$885,000 as compared with $806,500 in the same week last
vear, an increase of $78,500. ’

The assessment committee of St. Mary’s, Ont., town

council has made a reduction of $15,000 on the hotel pro-

perties and $7,000 on other appeals, making a total reduc-
tion of $22,000.
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FINANCING TRADE ¥

The participation of the Canadian Bank of Commerce
in the British-Italian Corporation is an important develop-
ment in Canadian banking. It marks also a new de-
parture on the part of the British government, businéess
men and bankers. The British-Italian Corporation and
similar organizations which will be formed, are intended
to carry on the sort of financial business conducted by
continental banks and more especially by the banks of
Germany, for th: fostering of trade and assisting manu-
facturers. The plan is explained in some detail in another
column. The British-I:al an Corporation and its Italian
counterpart will develop economic relations between
Great Britain and Italy,—and through the Canadian bank-
ing connection, with Canada—and will promote under-
takings in the commercial and industrial field in Italy.

It frequently happens that contracts for the supply,

for example, of electrical apparatus for new factories er

’
for the electrification of railways running.into many
millions of dollars are offered to manufacturers on the
understanding that payment will be made in securities on
the completion of the contracts. Hitherto it has not been
possible for British manufacturers to accept these con-
trac's in the same manner that German manulacturers
In Germany,
bankers have alwavs heen ready to finance operations of
this kind, and have been willing to accept the securities
received by manufacturers in payment of contracts in

have boen willing and able to accept them.

to

satisfaction of their loafts. This has been the case
some extent also in United States trade with Canada
In England, the process has been first to issue securities
to investors, and only to construct the works after in-
vestors have pru\'ld d the monev. whereas the continental
method is to construct the works first and find the money
after. The sounder of the two schemes is obvious, but
if the British countries are to do a greater business

ceessfully and ob‘ain a large share of trade which
hitherto went to Germany, they must be more adaptable
to circumstances, studying the requirements of each
market.

THE MONETARY TIMES

“CANADA IS ASLEEP”

Canada is sound asleep, as compared with other
countries, in preparing for the period to follow the war.
I'his" was the statement made by Sir George Foster in
his address to the Empire Club, Toronto, this week. It
was made deliberately and with full conviction. It was
informally criticized afterwards, but the fact remains that
the statement is true.

For nearly two years, The Monectary Times has ad-
vocated strenuous preparation by Canada’s business men
for the peace period. - Sir George said that unless they
begin soon, their position will be as participants in a
great commercial fight, Canada with bare fists against
nations armed and prepared.
for this condition. Other countries long ago~sel us_an

I'hére 1s no good excuse

example. Conditions may be different in those countries
but nevertheless future conditions will require commercial
preparation in this country to-day.

Are not our business men and manufacturers being
misled by the prosperity of war, a factor which has in-
creased factory production 30 per cent., export trade 100
per cent. ; has brought profits on capital ranging from j5
to 300 pgr cent., and -has piled up bank deposits to a
billion and a quarter. of dollars? That prosperity will
cease with a jolt when peace comes. Then should the
national machinery be practically ready, as it will be in
other countries, to change gedr, with little delay, to new
conditions. Sir George Foster’s condemnation of our
national inaction is richly deserved. At the same time,
we think the government should exercise greater initiative
in this matter,

PROOF OF INSURANCE CLAIMS

Discussion as to delay of payment of a war claim by
the London Life Insurance Company, has tended 1o arouse
doubt in the public mind as to the likelihood of prompt
payment of claims by Canadian life insurance companies.

his is unfair to all these companies which have a re-
markably good record in this matter. It is true of other
companies as well as the London Life, that they are in-
clined to accept any sort of evidence that seems reason-
ably to establish the death of an enlisted policyholder.

The worst advertisement any insyrance company can
have is a dispute or delay in connection with the payment
of a claim.  That is \\'h"\ some fire insurance claims are

paid wrongfully. I'he best advertisement of a life in-
surance company is prompt payment. But the . life in-

surance companies are. trustees and the interests of the
whole body of policyholders are
emploved by the company in settlement of claims

involved in the methods

Any company paying claims upon unsatisfactory
proofs is guilty of jeopardizing the interests &f all its
policvholders, Proof of death must be established before
a claim is paid. The companies do everything possible to
facilitate the matter

\ \ll;‘Qr\‘in'u has

stand behind the life insurancé companies; so that the
}

been made that the government

latter will be reimbursed should action be improperly taken
on the sirength of the notice received from Ottawa as to
the death of war risks. The companies would welcome
that arrangement under the circumstances, and would
then undoubtedly pay claims promptly upon notification
from Ottawa. In the meantime, the companies are doing
h- policvholders as a group think they

~ !

should do in this connection. .

evervthing that

»
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INVESTMENTS AND THE MARKET

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

! Sherwin-Williams Company of Canada.—The erectiv. of
plant -at Sydoey, N.S.W., Australia, is planned by this
company. 52

Donnacona Paper Company, Limited.—The plant ex-
tensions, which give a double capacity, were put into opera-
tion this week.

Canadian Niagara Power Company.—The Ontario
hydro-efectric commissioners have intimated to the Cana-
dian Niagata Power Company that they desire the last block
of 12,500 horsepower of the 50,000 horsepower by December 1.

North American Pulp and Paper Company.—The Cana-
dian directors elected are: Mr. C. S. Wilcox, chairman of the
board of the Steel Company of Canada; Mr. Paul J. Myler,
vice-president of the Canadian Westinghouse Company, and
Hon. J. M. Wilson, vice-president of La Banque d’Hochelaga.
A fourth Canadian director is to be elected.

Hollinger Consolidated Cold Mines, Limited.—During
the month ended October 6,/ the company made a gross
operating -profit of $241,293, or $1,293 more than the
dividend of 1 per cent. on the issued capital of 314,900.000.
This is the first time the dividend has been earned since the
Hollinger, Acme and Millerton properties were merged.

Dominion Marble Company.—A meeting of the holders
of the first mortgage 15-year 6 per cent. sinking fund gold
coupon bonds of the Dominion Marble Company, Limited,
has been called for December 4, at the offices of the Pru-
dential Trust Company in Montreal. The meeting 1s for the
purpose of imstructing the trustee to sell the property for
the benefit of the bondholders.

Dominion Steel Corporation.—Mr. J. K. L. Ross has con-
firmed the statement that he had sold a large block of Deo-
minion Iron common which he purchased towards the end of
September. The block was close to 20,000 shares; most of it
was bought in the big market of September 29, when up-
wards of 32,000 shares changed hands in the one day, and the
price moved up from 61% to 65%. On his purchase Mr.
Ross realized an average profit of about six points.

Dominion Bridge Company. The statement is credited
to Mr. P. Johnson, president of the Dominion Bridge Co.,
in an interview, that 20 per cent. of the work being done by
the Dominion Bridge Company consists of bridge work, the
balance being munitions. As to the outlook after the war,
Mr. Johnson indicates that the company is looking towards
foreign, particularly Russia, rather than domestic markets,
inasmuch as Canada is already well supplied with bridges.

Dome Mines Company.—In the month of October oper-
ating costs advanced ten cents per ton and the average grade
of the ore was reduced eight cents per ton. Bullion produced
was $185,000, which, with the exception of May, was the
company’s largest output. The mill treated 40,200 tons of
ore, which was almost 200 tons better than the previous record
made in August. With operating charges of $2.69 per ton
the tofal operating cost would be $108,138, which would leave
the profits for the month at $76,862.

Cape -Breton Electric Company, Limited.—The earnings
of the company are as follow:—

Earnings. 1916. 1915.
September gross $ 33,804 $ 33,630
Net . : . 15,614 15,455
Surplus after charges 0,046 8,861
Twelve months’ gross 344,372
Net . ; 137,102
Surplus after charges ........ 57,006

Western Canada F Mills, Limited.—The annual re-
port of the Western Canada Flour Mills showing profits for the
year ended August 3ist, 1016, of $376,260 compared with
$340,062 in 1915, gives further convincing evidence of the
pro:p'eritv which is attending the milling industry at the pre-
sent juncture.

After paying bond interest of $93.,500 and dividends at

- the rate of 8 per cent. of $160.076, a balance of $688,268 is

carried forward into the current vear, compared with 8502, -
262 a vear ago.
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Twin City Rapid Transit «~—The company’s
revenues and expenses are as follow :— : 7

September. Year to date.

1916, 1915. 1916, 1916.
Gross revenue .... $854,747 $817,022 $7,504,088 87,014,857
Operating expenses 504,809 502,568 4,002,776 4,531,301
Net revenue 349,937 315,353 2,002,211 2,483,465
Fixed charges and

1,202,004 l.172,u7

Jaxes . 149,827 140,417
Net income . 200,100 174,935 1,009,216 1,211,218

National Steel Car Company, Limited.—The securities
of the National Steel Car Company, Limited, have been
listed on the Toronto Stock Exchange. There is an issue
of $2,000,000 common and $1,500,000 preferred.

The construction of the company’s plant at Hamilton
was commenced in September, 1912, and the first shipment
of completed cars was made the following January. The
company has laid six ‘miles of railroad tracks and all the
buildings are of steel construction throughout. A com-
plete sprinkler system of an approved type has been installed,
which eliminates danger from fire and results in a consider-
able saving in insurance premiums. The capacity of the
company’s works is between 6,000 and 7,000 cars per annum.

British-American Nickel Company.—This company’s se-
lection of site will, it is stated, be probably in the.Welland
district, Ontario. The company has secured as general man-
ager, Mr. E. P. Matheson, who will also occupy a position
on the board, and who has resigned from the managership
of the Washoe Reduction Works of the Anaconda Copper Min-
ing Company, at Anaconda, which produces 10 per cent. of
the world’s supply of copper. Mr. Matheson is one of the
best ' known metallurgists in America. Work is pro-
ceeding on a power plant in the Sudbury locality and in the
mines. An arrangement by which the British government
would take the output of the new smelter and refinery and
in return would guarantee the interest on its bonds, was
announced some time ago.

Messrs. E. R. Wood, James P. Dunn, of London, and
other interests connectéd with the British-America Com-
pany, are at work on completing the organization of the
company. .

Dominion Steel Corporation.—‘‘Since the appointment
of Mr. D. H. McDougall as general manager of the corpora-
tion, efforts have been directed towards the upbuilding of an
efficient administration at Sydney. As a result of this, Mr.
R. F. Randolph and Mr. W. H. Bishop have recently allied
themselves with the activities of the Dominion Steel Cor-
poration, the former as general superintendent of the steel
works, and the latter as steel expert. For several years past
they occupied similar positions with the Bethlehem Steel
Company, of Bethlehem, Pa. Mr. Bishop assumes the title
of assistant general superintendent, and takes charge of the
coke ovens, blast furnaces and open-hearth departments. A
further change has been made by promoting Mr. H. E. Rice
to the position of assistant general superintendent, his juris-
diction to extend over the various mills of the steel company.
Mr. Geo. D. McDougall, mechanical superintendent of the
steel works, has also received promotion, having now assum-

ed the position of chief engineer. Several other changes
have been made.”

~ Nipissing Mines Company.—The company has closed an
important contract for the handling of its by-products. For-
merly the company handled the by-products itself. The prin-
cipal by-product is cobalt, used extensively in the manufac-
ture of chrome nickel steel. At present there is a record-
breaking demand for chrome nickel steel for automobile
parts. shells and steel rails. \

The company’s financial statement as of October 2nd
showed cash on hand and bullion of 82,228,440, which is
the biggest showing this item has made in the history of
the company.

Ore reserves have materially increased since the last
statement as the result of discovery of two new veins. One
of these veins is estimated to comtain 1,000,000 ounces of
silver, while the second vein is estimated to run 1,500 ounces
to the ton. This vein extends for 3,000 feet in the company’s
property.

With sl]vc.r selling at approximately 68 cents an ounce,
the company is operating its plant at capacity. The coms
panv continues to pay its quarterly dividends of s per cent.

on :hc 86,000,000 stock, and last quarter paid an extra 5 per
cent.
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IN THE BOND MARKET

The Monetary. Times’ Weekly Register of Bond
Activities and Financing

By a more general distribution of national securities
in Canada, a greater interest will be shown by the peop!e
in the fiscal adminisiration of their governments. This
was suggested by Mr. William Molson Macpherson,
president of The Molsons Bank, at the annual meeting
this week. ‘‘A more general distribution of government
bonds,”’ ne said, ‘‘will lead the people to watch more
closely the expenditires of the country, and to put a check
upon any extravagance. We cannot 100 strongly urge a
policy of economy, both in public and private expenditure.”’

The people are willing to save, to finance their share
of the war and to purchase government bonds. The
people are not willing to have their savings, largely
accumulated by means of personal sacrifices, squandered
by governments in reckless expenditures, political pilfer-
ing and costly patronage. The holder of government
bonds has intimate reasons for desiring to know that the
nation’s business is being run on sound and economical
lines, with enough foresighi:_;'to mitigate any approaching
adverse conditions. The increasing number of bond-
holders. is multiplying the number of independent voters.
They will have no hesitation in turning out of office gov-
ernments which deserve that fate.

Acton, Ont.—Tenders close on November 13th for $25,-
000 6 per cent. bonds. Mr. A. J. Mackinnon, clerk.

St. Thomas, Ont.—It is possible that the taxpayers will
vote on a. by-law to borrow $75,000 for public works.

Sydney, N.S.—An issue of $160,000 é per cent. 3o-vear
bonds was sold to the Eastern Securities Company, St. John.

8t. John, N.B.—An issue of 875,000 school bonds has
been sold to Dominion Securities Corporation, Toronto,

- -at 99.59.

Shallow Lake, Ont.—A loan of $4,000 to Mr. R. Caesar
to develop a weod working industry has been passed by the
taxpavers. :

Wallace R.M., Man.—The issue of $45.000 4% per cent.
39-year bonds, was awarded Messrs. G. A. Stimson and Com-
pany, Toronto.

Edmenton, Alta.—For an issue of $719,000 6 per cent.
2-year bonds, tenders close on November 17. F. Barnhouse,
city treasurer. (Official advertisement appears on another
page.)

Péterborough, Ont.—That the city could make better ar-
rangements for temporary loans was suggested at the council
meeting. The city was now paying 6 per cent. for money
borrowed and received 3 per cent. for deposits.

Saskatoon, S8ask.—The city's finance committee has de-S

cided to recommend for the approval of the council the sub-
mission of a by-law to the burgesses for $100,000 to enable
the city to take the Y. M.C.A. building off the hands of the
guarantors. -

Whitby, Ont.—For the recent issue bids were as fol-
fows: Meéssrs. W. A, Mackenzie and Company, $28,200;
Messrs. Mulholland, Bird and Graham, $28,171.15; Messrs.
G. A. Stimson and Company, 828068 41: Messrs Emilius
Jarvis and Company, $28,060; Messrs. R. C. Matthews and
Company, $27.047.76: Messrs. Wood. Gundy and Company,
$27.855: Canada Bond Corporation, $27,767.61: Messrs. W.
L. McKinnon and Company, $27.734.50; Messrs. Brent,
Noxon and Company. $27.671: Messrs. A, H. Martens and
Companv, $27.477: Messrs. C. H; Burgess and Company,
08 34: Messrs. Kerr, Bell and Company, 98.29; Messrs. Mac-
neill and Young, 97.122

Saskatchewan.— The fnllm\vqgris a list of bond  appli-
cations granted by the local government board :—

School Districts. —Wauchope, $2,000, 10-vears, not' ex.
8 per cent. annuity Secretarv-treasurer, M. Quennelle,
Wauchope ; Winona, 81,500, 10-vears, not ex. 8 per cent. an-
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_ nuity. W. Sherk, Stranraer; Gnadenau, $900, 10-years, not

ex. 8 per cent. instalment. J. E. Priebe, Morse.

Rural Telephone Companies.—Marine, $600, 15-years,
interest 7 per cent. annuity. J. A Meyer, Torquay; Eagle
Hills, $18,000, 15-years, interest 7 per cent. annuity. H. J.
Nelson, Battleford; Richard, $15,000, 15-years, interest 7 per
cent. annuity. H. G. Graham, Richard; Little Quill, $15,-
600, 15-years, not ex. 7 per cent. annuity. E. J. Hopper,
Wynyard. - p

Toronto, Ont.—Messrs. Wood, Gundy and Company
have bought from Toronto harbor commissioners bonds to
the face value of $1,500,000, on which the interest will be
5% per cent., a little more than will be paid by the city
on the $2,500,000 city bonds sold by the board of control
on Thursday last. The harbor board’s bonds are 4% per
cent. and the city’s were 5 per cent. The amount of Wood,
Gundy and Company’s bid for thé harbor bonds was 89.814,
or 0.034 better than jit was when the loan was floated. The
success of the flotation is regarded as a vindication of Mayor
Church’s policy in having city finance commissioner Brad-
shaw look after the harbor board’s loans. While the deben-,
tures were not advertised, competitive bids were called. The
bonds are a charge on the property of the harbor comis-
sioners, which when the scheme is completed will have been
mortgaged to the extent of $25,000,000.

Saskatchewan.—The following is a list of bonds report-
ed sold by the local government board :—

School Districts.—Golden Sheaf, $1,600. Kerr, Fleming
and Company, Regina; Piccadilly, $1,600. W. L. McKin-
non and Company, Regina:; Scotia, $1,600. W. L. McKin-
non and Company, Regina; Dry Forks, $1,600. Goldman
and Company, Regina; Friesen, $1,600. Sterling Bank of
Canada, Regina.

Rural Telephone Companies.—Norden, $6,800. J. A.
Thompson, Winnipeg; Marienthal, 8$4,000. Regina Public

hool Sinking Fund; Tribune West, $13,000. W. L. Mc-

innon and Company, Regina; North Weldon, $19,000. J.
A. Thompson, Winnipeg, Man.; North Meyronne, $10,500.
W. L. McKinnon and Company, Regina; Martin, $2,700.
Neil MacDougall, Moosomin; Marquis, $2,000. ; W. L. Me-
Kinnon and Co., Regina; Guernsey, $4,000. H. O’Hara and
Company, Toronto.

Saskatchewan.—The local government board reports the
following bonds sold :—

School Districts.—Alva, 8$1,600. Kerr, Fleming and Com-
pany, Regina; Marx, $1,200. Tomenson, Forwood and Com-
pany, Regina; Treelon, $1,700. *Goldman and Company,
Regina; Rose Mound, $1,600. W. L. McKinnon and Com-
pany, Regina; Ingoldsby, $1,600o. W. L. McKinnon and
Company, Regina.

Rural Telephone Companies.—Fielding, $10,000. Wood,
Gundy and Company, Saskatoon; North Kisbey, $16,500.
Kerr, Fleming and Company, Regina; Quill Plains, $2,000.
Nay and James, Regina; Dew Drop, $16,500. W. L. Mc-
Kinnon and Company, Regina: Buck Lake, $10,700. Can-
ada Trust Company, Regina; Wevburn Plains, $6,700. H.
O’Hara and Company, ‘Toronto; Viewfield, $8,s500. H.
O’'Hara and Company, Toronto; Golden Valley, $6,400.
Wood, Gundy and Company, Saskatoon.

DOMINION FLOUR MILLS BOND OFFERINC

Industrial securities have been attracting attention in
the Canadian market. Among the offerings -this week
a bléck of Dominion Flour Mills, Limited’s, 6 per cent.
consolidated first mortgage 3o-vear sinking fund bonds is
being offered by Messrs, Macdonald, Bullock and Company,
Toronto. The price of the bonds is par and interest with
a 50 per cent. stock bonus. *

' 'Thr new debenture stock of the Canadian government
is listed ‘in the attractive range of bond offerings included

in the November list of Messrs. Wood, Gundy and Company,
. Toronto. N \

Y\ The Guardian Accident and Guarantee Company vill
apply to the Dominion parliament for an act to change its
name and to amend and extend its powers.

®
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital
Reserve Fund

$4,866,666.66
$3,017,333.33

Heap Orrick
5 GRACECHURCH STREET, LONDON.

Head Office in Canada
ST. JAMES ST. MONTREAL

H. B. MACKENZIE, General Manager

ADVISORY COMMITTEE IN MONTREAL :

SIR HERBERT B. AMES, MR
W. R. MILLER, Esq. W.'R. MACINNES, Esq.

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

Agents for the Colonial Bank, West Indies

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

Savings Department at All Branches
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THE MOLSONS BANK

Capital Paid-Up, $4,000,000
Incorporated by Act of Parliament 1855,

HEAD OFFICE . : MONTREAL

BOARD OF DIRECTORS
Wa. MoLsox MacrHERsON, President,
Geo. E. Drummond Wm. M. Birks F. W. Molson

W. A Hiack E. J. Chamberlin

Epowarp C. PratT, General Manager

ALBERTA BRANCHES

Calgary - Hamilton Toronto Montreal— Cont

Camrose " Market ' Queen §t. W. " Market& Harbor

Edmonton ' James& Barton " West Toronto ' St. Henri
Lethbridge Hensall Trenton Maisonneuve

BRITISH COL- Highgate

Kingsville Woodstock .. .. Boulevard
?:::::J::: Kirkton Zur ch Cote St. Paul
“* Bast End Kitchener QUEBEC
MANITOBA London Bedford " Tetreaultville
Winnipeg Lucknow Chicoutimi Pierreville
Portage Av. mMeaford Cowansville Quebec
ONTARIO Merlin Drummondville Upper Town
Alvin- ton Morrisburg Foster Richmond
Amherstburg Norwich Fraserville Roberval
Ay mer Ottawa and Riviere du Sorel
Be leville Owen Sound >
Brockville Port Arthur Knowlton St. Ours
Chesterville Ridgetown Lachine St. Therese de
Clinton Simcoe Matane Blainville
Delhi Smith's Falls Mont Joli Trois Pistoles
Dutton | Drumbo St. Mary 's Montreal Three Rivers
Exeter | Forest St. Thomas * St. Jamrs St. Victoriaville
Formosa " Bast End ""St. Catherine Ville St. Pierre
Frankford Teeswater St Waterioo

AGENTS IN GreaT BriTaIN axD CorLoxies—London and Liverpool—Parr’'s
Bank, Limited. Ireland—Munster & Leinster Bank, Limited Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—

The Standard Bank of South Africa, Limited

Fomeion AcexTs — France — Societe Generale Belgium -Antwerp—
La Banque d'Anvers. China and Japan—Hong Kong and Shanghai Bank-

ing Corporation. Cuba—Banco Nacicnal de Cuba

AGENTS IN UNITED STATES—Agents and Correspondents in all

the principal cities.

H made in all Parts of the Dominion, and returns promptly
COHCC“OHS remitted at lowest rates of exchange Commercial
letters of Credit and Travellers' Circular Letters issued available in all

parts of the world.

Reserve Fund, $4,800,000

S. H. Ewixg, Vice-President

Wales | Waterloo ' Cote des Neiges
UMBIA Iroquois Williamsbhurg e Lawrence

" Park & Bernard
Lambton Mills Arthabaska " Montreal, West

Loup Station Sutton | St Cesaire

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12 000,000
Total Assets - 100,000,000

HEAD OFFICE HALIFAX, N.S.

BOARD OF DIRt CTORS

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

General Manager’s Office, Toronto, Ont,

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Bruaswick
7 in Prince Edward Island 11 in %:ebec

67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts  Bell Island  Bonavista Bonne Bay

Brigus Burin Carbonear Channel

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

IN WEST INDIES

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

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Great 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 Sec urity National
Bank, Minaeapolis; First National Bank of Seattle, Seattle
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PERSONAL NOTES -

Mr. J. W. Woods, chairman of th¢ honorary Canadian
trade commission (which will present its report to the gov
ernment next week), past president of the Toronto board of
trade, and president of the wholesale drygoods house of
Gordon, MacKay and Company, director of the National Trust
Company and other companies, was tendered a banquet by
the National Club, Toronto, last week. Mr. Woods gave to
the members an instructive story of his European
trip. In introducing the guest of the evening Mz. R S
Gourlay paid him many well-deserved tributes. The occa-
sion. he said, was to mark admiration and appreciation of
Mr. Woods and his life work in our midst and the modest
and vet ever outstanding service that he has rendered /in
response to every duty call in our national development.

“Mr. Woods,” said Mr. Gourlay, “a Canadian boy, ™m

in the county of Oxford of Irish parentage, came to his
eity 40 odd years ago and began work in the entry desk of
the Gordon, MacKay firm. From that starting point his ad-
vancement was rapid, his enérgy, capacity and personality

J. W. WOODS,

Chairman, Canadian Covernment Trade Commission (whose
report will be presented to the government next week)
who was honored by the National Club, Toronto, last
week.

so impressing the officers of the company that 36 years ago
he was requested to take charge of the buying for the firm.
To the surprise of the president of the company he would
accept it only upon the condition that if he did the buying
he must also have the right to hire and direct the men who
sold the goods he bought. This has been the keyvnote of his
outstanding success—a vision large enough to see an enter-
grise through to its consummation, a courage ready to tackle
any possible adverse condition and whip it into line, with
best use of every favorable condition or circumstance; a
willingness to study and investigate and to reject or assim-
ilate the experience and researches of all expert minds and
their efforts in the realm of all his enterprises; a capacity
to sr.t'nrt and retain voung men of promise for his organiza-

tion d by his generous treatment of them to retain them
under his leadership with ever increasing lovalty and ca-
pacity and in larger fields of usefulness; and a persistency
so British that even an early defeat is made a stepping stone
to final success.

“Mr. Woeds has been the head for vears of one of the
greatest of Toronto’s wholesale houses—a house with a

splendid history dating back to 1855, and which from the
day, 36 vears ago, that placed both buving and selling in his
care, has grown wonderfully ‘in wolume of trade and in ever-
increasing influence in commercial circles and has added
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much to the annals of what is best and noblest in Toromto
merchant traditions. It is remarkable that though this
house has absorbed the business of many one-time compe-
titors during the past 3o years, it has been on such terms as
to make buyers and sellers fast friends. His company owns
or controls and operates nine industrial plants, a-variety of
wndustries and some of which are in the largest class of
their line in this country.

“He is actively interested on the directorate of banking
and trust corporations, limited only in number because they
would interfere with his public and humanitarian services
in other directions. He is the known friend of every good
cause for the uplift and betterment of his brother man, who
may be in need collectively or individually. Convince him
of the need, the worthiness of the object and the practicality
of the remedy proposed, and you have for years had at com-
mand the personal service and liberal purse of an| enthusiast
as long as it was without publicity.”

Sir William Maxwell Aitken has been gazetted a baronet.

Mr. J. S. Irvin, president of the lmcrnationHortland
Cement Company, is to move his office from Ottawa to
Montreal.

Mr. O. R. Rowley, chief inspector of the Bank of British
North America, has been appointed superintendent of eastern
branches, succeeding Mr. H. A. Harvey, who is retiring.

Mr. Alex. Lawson, manager and secretary of the Gresham
Life Assurance Society, London, England, is paying a wvisit
to Canada and is expected in Montreal early next week. Mr.
Arch. R. Howell is the Canadian manager of this progres-
sive company.

Sir George E. Foster, minister of trade and commerce,
will probably leave again for England about the end of the
present month to assist in the compiling of the report of the
Dominions Roval Commission, with which he has been tour-
ing Canada for the past month or so, and because of his
absence the proposed trade and commerce conference will be
indefinitely postponed.

SHIPBUILDERS AND DUTY DRAWBACK
o ~

Whether Canadian shipbuilders would be allowed to build
boats for delivery to owners under a neutral flag on account
of the Imperial edict which has been acquiesced in in the
Dominion is one of the obstacles to the growth of Canada’s
shipbuilding business, Another is the duty on machinery
and plates imported into Canada, stated Mr. H. H. Stevens,
M.P., Vancouver, in an interview at Toromto.

An order-in-council passed recently provides:—

“A drawback not exceeding 99 per cent. of the customs
duty paid may be granted by the minister of customs on
materials used in the original construction of ships and
vessels measuring over 500 tons gross tonnage built. in
Canada when such ships or vessels are authorized by order-
in-council to be exported for registry outside Canada, or are
British registered in Canada, and are constructed so as to
obtain a class in Lloyd’s, Bureau Veritas, British Corpora-
tion, or other recognized classification satisfactory to the
minister of customs, provided that the drawback payable
under this section shall be in lieu of any drawback based
on a specific rate per registered ton.

“The claimant for the drawback must be the builder
of the ship or vessel.”

The Canadian government has provided that this gg per
vent, need not be paid into the hands of the government
where the construction takes place under the eye of a gov-
ernment customs officer in charge of the works. All liable
articles are to be placed under the control of this official
until they are embodied in the vessels.

_ 'Fnllnwing the receipt of the assurance from the Do-
minion government that the ships could be transferred to
the Norwegian _flag, subject to the final approval of the
Dominion gogetnment, contracts have been signed for three
steel ships tp be built on Burrard Inlet. The Norwegian
interests a represented by Mr. Otto Dohl and Capt.
Frederick Christian Dedrick, the contracts being signed with
the Wallace shipvards for two and one with Messrs. John

('m;\ghl:\n and Sons. The ships will cost about 8$1,250,000
eacn.
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C. A. BOGERT, GENERAL MANAGER Capital Authorized .......... .. .. $ 25,000,000

Capital Paid-up

.................. 12,000,000
The London, England, Branch Reserve and Undivided Profits.... 13,236,000
Of the Dominion Bank at 78 Cornhill, E.C. Total Assets ............... . .- 288,000,000

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. Prask, V. Pres. and Man. Dir.
C. E. NriLL, 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. John's; BAHAMAS—Nassau ;
BARBADOS—Bridgetown ; DOMINICA—Roseau ;
GRENADA—St. George's; JAMAICA—Kingston ;

ST. KITTS—Basseterre

TRINIDAD—Port of Spain and San Fernando.
)] BRITISH HONDURAS—Belize.

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

N O O N O O O O
?

The Standard Bank
of Canada

Bstablished 1873
Capital (Authorized by Act of Parliament)
SRPEE DRRBD <54 o5 cisansasectnsossssssoseess sosnnas
Reserve Fund and Undivided Profits ......... ...... 4|

DIRECTORS
W. F. Cowan, President. W. Francis, K.C., Vice-President.
W. F.Allen, F. W. Cowan, H. Langlois, T. H. McMillan, G. P,
Scholfield, Thos. H. Woed.

LONDON, ENGLAND

Bank Bldgs ,
Princes Street, E.C.

NEW YORK CITY
Cor. William and
Cedar Streets. .

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

Huas Office, 15 King St. West TORONTO, Ont.
GBO. P. SCHOLFIELD, General Manager.
4. 8. LOUDON, Assi G al M

SAVINGS BANK DEPARTMENT AT ALL BRANCHES -

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

PAID UP CAPITAL - AUSTRALIA

. . . . - $ 17,500,000.00
RESERVE FUND . . - . - . - B 13,375,000.00
RESERVE LIABILITY OF PROPRIETORS . . . : . 17,500,000.00
& . . ~ $ 48,375,000.00
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AGGREGATE ASSETS 31st MARCH, 1916 . - - $310,327,208.00

J. RUSSELL FRENCH, General Manager
o . b o (New Gui ), and Lend
e R~ L L L %
HEAD OFFICE: CEORCE STREET, SYDNEY. LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.

Acsxrs - BANK OF MONTREAL, ROYAL BANK OF CANADA

The Bank transacts every descriptien

THE

Weyburn Security Bank

Royal Securities Corporation
LIMITED

HBAD OFFICE, WEYBURN, SASKATCHEWAN

Government
Capital Authorized - o e $1,000.000 INVESTMENT Municipal
BRANCHES IN SASKATCHEWAN AT Pnblic Utility
Weyburn, Yellow Grass, McTaggart, Halbrite, Midale, B 0 N Ds lndn"ﬂ‘l
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,

Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage
and Goodwater.

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

CORRESPONDENCE SOLICITED

164 St. James Street
MONTREAL

12 King Street East
TORONTO
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NEW INCORPORATIONS

Forty-one Companies Receive Charters—Two Mining
Incorporations

Canada’s new companies incorporated this week number
41. The head offices of these companies are located in six
provinces. The total capitalization amounts to $8,514,000.

The largest companies are:—

Aurum Mines, Limited
Pacific International Copper Company,
Limited
Grouping the new concerns according to provinces in
which the head offices are situated, we have the following re-
sults : —
No. of
companies. Capitalization.
$ 2,300,000
778,000
3,550,000
110,000
776,000
. 500,000

41 $8,514,000

Province.
Ontario .. ALps A
Quebec B o 9
British Columbia 6
Manitoba
Saskatchewan
Alberta

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:—

Meyronne, Sask. Bourassa and Company, Limited,
$25,000.
- Watrous, Sask.—Western Farm [mplements, Limited,
$25,000.

Regina, 8ask.—The Regina Daily Post Publishing Com- :

pany, Limited, $75,000.

Alice Arm, B.C.—Alice Arm Mining and Development
Company, Limited, $3500,000.

Calgary, Alta.—Foundry Products, Limited, $500,000. C.
W. Coole, P. D= McAlpine, D. L. Redman.

Swift Current, Sask.—Non-Partisan Leader Publishing
Company, of Western Canada, Limited, $1,000.

Fort William, Ont.—Anglo-Canadian Associates, Limit-
ed, $3500,000. C. H. Philpot, F. R. Morris, A. Sear.

5 Preston, Ont.—Dominion Porcelain Corporation, Limit-
ed, $150,000. (. Grant, M. MacDonald, B. \\',illiam\
_Steelton, Ont.—Lyons Fuel and Supply Company, Limit-
ed; $40,000. J. Lyons, O. J. Jewell, Angelina Lyons.

Sherbrooke, Que.—Sherbrooke Footwear Company, Limit-
ed, $50,000. W. T. Hamilton, C. W. Cate, ] P. Wells.

Kingston, Ont.—Kingston Smelting Company, Limited,
$30.000. A. MacKinnon, E. M. Cromewell, J. E. Ingram. _

Windsor, Ont.—Monarch Land Building Company,
Limited. $40.000. G. D. Horn, W. J. Jordan, H. A. Webster.

Sorel, Que.—Canadian Juvenile Shoe Company,- Limit-
ed, $s50c00. J. B. W. Leclaire, J. N. A. Leclaire, ]J. E.
Harpin. =~

Trois Pistoles, Que.—1.a Compagnie Electrique de Trois
Pistoles, Limitée, $15,000. L. Beauchemin, J. Ouellet, J. S.
Gagnon. -

Moose Jaw, Sask.—The J. A. Caulder Company, Limit-
ed. 8150,000; the Dominion Fire .Brick and Clay Products,
Limited, $500,000. A. Hitchecock, H. G. Love, A. R. Turmn-
bull.

vancouver, B.C.—Pacific International Copper Company,
Limited, $3.000,000; Kutzie Development Company, Limited,
$10.000: Winram Motor Companv, Limited, £20.000: Fraser
River Shingls Company, Limited, $10,000: Canadian Beet
Sugar Companv, Limited, $10,000. ;

Winnipeg. Man.—Canada Club, Limited, $5.000 A
Lazure, A. Daven. T _Baril: Dudley Grain Company,  Limit-
ed, 840,000. H. S. Scarth, C. E. Lindsay, C. S. A. Rogers:
Williams Motor Company, Limited. 840.000. W. H. Williams,
M. McMillan, L. Hanev: the Sterling Engine Works, Limit-
ed, 825.000. R. M. Wolvin. G. Coulter. F. Nilan.

Montreal, Oue.—The Land Securities Commnanv of Can
ada, Limited, $200.000: Henry McMullen, Limited. $50.000
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H. McMullen; J. W. Blair, F. J. Laverty; E. A. Cole and
Company, Limited, $45,000. J. Panneton, W. S. Gordon,
Dora Lenoble; Hodgens and Roberts, Limited, $300,000. G.
R. Drennan, A. G. Yeoman, H. W. Jackson; rhenarsenyl
Company, Limited, $45,000. L. A. Normandin, T. Viau, E.
A, ‘Ouimet ; Meaical and Surgical Supply Company, $20,000.
H. C. G. Mariotti, E. W. Westover, C. M. Cotton. ;

Toronto, Ont.—Loblaw Stores, Limited, $i100,000. T.
P. Loblaw, F. E. Robson, S. Rogers; Central Motors, Limit-
ed, $40,000. G. W. Boake, B. N. Davis, F. Boyce; William
Candler Company, Limited, $40,000. W. Candler, R. T.
Watt, Ann R. Candler; Shell Bar Grate Company, Limited,
$40,000. J. M. Bullen, H. L. Steele, E. Osborne; Toronto
Wool Scouring Company, Limited, $40,000. C. A. Moes, G.
W. Fraser, F. B. Hayes; Westlake Brothers, Limited, $s0,-
ooo: T. Westlake, F. Westlake, A. J. Westlake; the Maltese’
Club of Toronto, Limited, $40,000. S. Teuma, L. Tonna,
A. Sciciuna; McMullen and ‘Lee, Limited, $40,000: H. S.
McMullen, W. H. Lee, J. F. MacGregor; Aurum Mines,
Limited, $1,500,000. D. R. Hossack, 1. E. Lovering, J. A.
Kent; Lands Development, Limited, $150,000. W. J. Har-
vey, J. Gilchrist, L. B. Campbell.

THE MOLSONS BANK'S SATISFACTORY YEAR

As noted in 7he Monetary 7T imes last week the profits
of The Molsons Bank showed an increase on the previous
year’s return. Some interesting features are found in’ the
report which is printed in full on another page.

The balance sheet of the bank shows satisfactory ex-
tensions in the business transacted by this enterprising in-
stitution. Deposits are larger by about $7,000,000 and the
circulation is 81,300,000 more than in the previous an-
nual return. The total of liquid assets is $24,186,608, as
compared with $17,408,333. These are a few indications of
the highly satisfactory position held by one of the most sub-’
stantial and progressive banks in Canada. :

The address of the president of the bank, printed in part
elsewhere in this issue, is well worthy of perusal, especially
as it makes the first bank review of the year.

Mr. J. S. Dennis, assistant to the president of the Cana-
dian Pacific Railway, who has been located at Calgary as
head of the railway's department of natural resources, has
been transferred to Montreal. Mr. Dennis, it is understood,
will retain his comnection with this department in an ad-
visory capacity, but the administration of the department will
be turned over to Mr. P. L. Naismith, who has been man-
ager for some yvears. Mr. Dennis goes to Montreal as assist-
ant to Lord Shaughnessy, to take up special duties, among
which are the colonization and the development of the re-
sources of the Dominion adjacent to the company’s system.

A Greater Success

i :ol?flllllle you on the fiftieth anniversary
of your valuable publication, The Monetary Times.
“1 trust the forthcoming Annual will "prvove
even a greater success than its predecessors,
J. B. FORGAN,

hairman,

Ci
The First National Bank of Chicago

i

See The Monetary Times Annual
JANUARY, 1917 PRICE 50c.
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ORIGIVAL
oF CANADA 5 1854
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
Ist 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,

Toronto, October 25th, 1916 Actg. General Manager

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. Estasuismep 182§
Capital Subscribed
Padup ......
Uncalled ...,
Reserve Fund

EDINBURCH

J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.
LONDON OFFICE—$7 NICHOLAS LANE, LOMBARD ST., B.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

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

THE

BANHK OF OTTAWA

ESTABLISHED 1874

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

Head Office OTTAWA, Canada

Board of Pirectors
HON. GEORGE BRYSON, President : JOHN B. FRASER, Vice-Pres.

SIR HENRY N. BATE ALEXANDER MACLAREN
RUSSELL BLACKBURN DENIS MURPHY
SIR HENRY K. EGAN HON.SIR GEORGE H. PERLEY
E. C. WHITNEY
GEORGE BURN, General Manager, D. M. FINNIE, Asst. General
Manager. W. DUTHIE, Chief Inspector.

Interest-bearing Deposits received at all of the Bank's 97
Branches 52

THE STERLING BANK

OF CANADA

We welcome not only a trial of our banking facili-
ties, but a test of our ability to serve, confident that
we can satisfy our new customers as well as we are
ﬁlli\'_\‘ing our present patrons.

Head OfMce
King and Bay Streets, Toronto *

ESTABLISHED 1888

Union Bank of Canada

Head Office " WINNIPEG

Paid-up Capital - § 5,000,000
Reserve . - . 3,400,000
Total Assets (Over) - . . 90,000,000

BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICE President, JOHN GALT, Esq.
Vice Presidents. R. T RILEY, Bsq.; G. H THOMSON, Esq.

W. R. Allan, Bsq. B. B. Cronyn, Esq F. E. Kenaston, Bsq.

Hume Blake, Esq E. L. Drewry, Esq R. O. McCulloch, Esq.

M. Bull, Esq S. Haas, Esq. Wm. Shaw, Bsq

Major-Generaldohn W. J. 8. Hough, Esq..K.C

Carson, C.B.

G. H. BALFOUR, Gen. Manager H. B. SHAW, Asst. Gen. Manager

Supt. 6f Branches and Chief Inspector, F. W. §. CRISPO

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

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

The Bank, having over 315 Branches in Canada,
extending from Halifax to Prince Rupert, offers excel-
lent facilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers' Cheques issued available in all parts of
the world, 21

BANKOFHAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED
CapPiTAL Pamp Up |,

Surrrus ........ 4 i . cireseee. 3,475,000
PDIRECTORS
Sik JOHN S. HENDRIE, K.C.M.G., President.
CYRUS A. BIRGE. Vice-President
C. C. Dalton George Rutherford W. A. Wood
Robert Hobson J. Turnbull

J. P. BELL, General Manager

BRANCHES

ONTARIO
Ancaster Gorrie Mitchell Selkirk
Atwood Grimsby Moorfield Simcoe
Beamsville Hagersviile Neustadt Southampton
Berlin Hamilton New Hamburg Teeswater
Blyth " Barton St Niagara Falls Toronto
Brantford " Deering Niagara Falls, 8§ " Queen &

“ Bast End " East Band Oakville Spadina
Burlington " Market Orangeville " College &
Chesley " North End Owern Sound Ossington

" West End Palmerston " Yonge &
Jarvis Paris Gould
Listowel Port Arthur West Toronto
Dunnville Lucknow Port EBlgin Wingham
Fordwich Midland Port Rowan Wroxeter
Ft William Milton Princeton
Georgetown Milyerton
: MANITORA
Bradwardine Gladstone Minnedosa Swan Lake
Brandon Hamiota Morden Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake ;" Norwood
Bim Creek Miami Stonewall Princess St.

warren
gz SASKATCHEW AN
Aberdeen Caron Mawer Redvers
Abernethy Dundurn Melfort Rouleau
Battleford Estevan Meota Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Loreburn Mortlach Tuxford
Marquis BRITISH COLIMBIA

ALBERTA Armstrong Vancouver B.
Cayley Stavely Kamloops N. Vancouver
Champion Taber Port Hammond S, Vancouver
Granum Vulcan | Salmon Arm (Cedar Cottage
Nanton | Vancouver P.O.)
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SUGGESTS TAX ON EXPORT OF PREMIUM

Ontario Fire Insurance l“lil" Resumed—Mr. Mark Irish
Gives Evidence—Control by C.F.U.A.

An export tax on all fire insurance premiums going out-
side “the province was advocated by Mr. Mark H. Irish,
M.P.P., partner in the insurance brokerage firm of Irish
and Maulson, Toronto, in giving evidence in the Ontario
insurance investigation before Mr. Justice Masten,-resumed
at Toronto on Monday. A large number of fire insurance
men were present at the sittings. The evidence of Mr. Irish
attracted considerable interest. Onme of his statements, whe'n
Commissioner Masten was reading from fire marshal Heaton’s
report, was: ‘‘I have not seen the report.” g5 <

That Justice Masten may suggest to the prov;ncnzl gov-
ernment that the $uperintendent of insurance be given power
to declare rates to be discriminatory was indicated by the
commissioner’'s comments upon similar legislation in the

After comparing, for Justice Masten, tRe methods of in-
surance brokers and insurance underwriters, Mr. Irish sa'ld
that when a broker’s firm placed insurance with a certamn
company, the blame for loss rested on\the company, 'thc
company having quoted the rate upon the broker’s applica-
tion. “We sometimes give them business involving losses
that might have been open to censure and we do not want
to be in that position,” said Mr. Irish.

Commissioner Masten suggested that insurance brokers
were in a difficylt situation, placing insurance for the put_:l:c
and being paid commissions by the insurance companies.
It was as if they were serving two masters. Mr. Irish re-
plied that no difficulties were experienced in that way. The
business was given to the company in an expert way, and
the assured should feel confident that his risk had been placed
in an expert way. He thought the advantage was with the
assured because if the brokers did not put the business in one
place, they put it in another.

Non-Tariff Companies.

Commissioner Masten asked whether the non-tariff com-
panies were strong and important enough as a business factor
to afford reasonable competition in this country. ‘“‘Do they
afford a check upon exorbitant rates?” To which Mr. Irish
replied, “No, I do not think they do.” 2

Comyxissioncr Masten: “What purpose in the market do
they serve?”” Mr. Irish: “They enlarge the market to the
extent of their business, but 1 do not think this results in a
general reduction of rates.”

Commissioner Masten: ‘“They do not form a very effec-
tive competjtor to the tariff companies?” Mr. Irish: “No,
they are not of sufficient right or power to affect the situation.

Unlicensed |nsurance.

The commissioner then inquired whether unlicensed in-
surance provided some competition, to which the witness gave
an affirmative reply. In answer to a further question he
stated that his firm did not do business with unlicensed com-
panies, ‘““unless you call Lloyds unlicensed.”” The commis-
sioner cited a theoretical case of a man going down to New
York from Toronto to place his insurance. Mr. Irish inter-
rupted: “Theoretically, he goes down; practically he stays
where he is.”” Upon Justice Masten remarking that this,
apparently, was unlawful, and inquiring whether anything
had been done to stop such practices, Mr. Irish said: “There
may be something to stop it, but it has not been practised
yet.” Asked for suggestions on this point, the witness said
there were manv things known to insurance men, but they
did not want to become in the position of informants.

Commissioner Masten then asked whether the amount of
unlicensed insurance carried could be ascertained.
~ Mr. Irish: “Yes, let the government put a tax on the
export of premium. There is now a tax on the assured and
therefore we know of unlicensed insurance only when there
is a loss. Our expense ratio in Canada is about 30 per cent.
The American company gives a rate in this country enough
to make it, plus the commission, equal to<the Canadian com-
pany’s rate. The American company has no local responsi-
bility ; it does not support this country in any way and yet
it can do here precisely what the Canadian companies dé.

The Americans brokers thus have an advantage over the
domestic brokers.””

’
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Discussing the regulation of rates in reply to qQuestions,
Mr. Irish said: “‘Some rcgulation.of rates by agreement is
indispensable to carry on the fire insurance business with a
financial backing to give “confidence to the assured. I ob-
ject, however, to difficulties in regard to the control of forms,”
Commissioner Masten asked for suggestions as to control or
fixing of rates. The commissioner stated that in lowa, the
statute provides that the insurance commissioner shall have
power to determine whether the rate 1s unjust. Suppose, he
said, that a complaint were made to the insurance commis-
sioner and the rate was reduced, and that a further com-
plaint was made and the rate was reduced again. Was not
that, he asked, the fixing,of ratés by the government? The
witness answered that it was theoretically possible, but
practically it was not so. There was no injustice, he added,
if the same schedule were applied to all classes.

Covernment Control of Rates.

Commissioner Masten suggested that it would not be
difficult for an insurance commissioner to have power to say:
“You are not applving the same rate to this condition as
you are to that condition,” but when it came to the next point
of actually determining the rate, the insurance commissioner,
he thought, must be, a qualified insurance man to enable him
to fix rates. Mr. Irish thought that by leaving out of the
statutes the word ‘“‘unjust” and using instead the word “dis-
crimination’” there was opened a way out of the difficulty.
“l have in mind,” he added, ‘‘cases where peculiar circum-
stances surround, so that a higher rate would be exacted and
would be paid.

Commissioner Masten: “In such a case, there should be -
an official to whom that could be brought?”’ “‘Yes.”

After reading from page 17 of fire commissioner Heaton’s
report, that part respecting the regulation of forms of insur-
ance and special clauses and endorsements, Justice Masten
asked: ‘““Have vou had any experience of similar interfer-
ence?”  “All the time.” The commissioner asked for
specific cases.

Question of Form Control,

Mr. Irish: “A customer that we have had for a number
of years placed his business on a form printed perhaps 10
yvears ago. The business does not always mature at one
date.  We wanted some more insurance for that customer.
We went to place it. We went to company A.B. ‘We cannot
pass that form,” the company said. ‘This clause must come
out now.” The answer was that cur customer had had it for
years. He had many thousands of dollars of insurance. But
that insurance had to be placed ¢n a form acceptable to the
latest idea of the assogiation. What they are cutting out
from their forms continually is something which should be
to the advantage of the assured. The result of this form
control i$ this. Canadian applicants are unable to secure
in their form of protection in tariff companies in this country
exactly'what they could .secure from the identical company in
the United States. What that company in Canada on its own
individual judgment would be willing to grant, it cannot do
by reason of the association.”

Mr. McCarthy (counsel for the association), stated that
Mr. h;nh had got to give specific cases, not general
allegations. el

Mr. Irish: “I have always maintained that a form never
burns a r!sk. The association seems to think that there is
such friction between forms that it causes a spark. There
1s no reason why a man with a $10,000 risk should not get
a blanket form on it as well as any other risk.”

Prohibition of Certain Covers.

It was agreed by Justice Masten, ‘the witness, and Mr.
McCarthy, that the witness should submit specific cases for
the reply of the association. Mr. Irish said: “We will also
at the same time, I presume, go into the question of classes.
In this country, one is prohibited from getting certain covers
because the association will not permit them to be written.”
Asked by the commissioner whether he could state in general
terms the various forms of cover which the association pro-
hibits, Mr. Irish said: “I have always felt the association
should quote a price on its goods. They. should not simply
say, ‘You cannot write that class at all.” ”

ommissioner Masten asked Mr. Irish whether he was
alone in /the position he took in making these statements.
- do'not know, but whether [ am or not, my opinion holds
good just the same.” The commissioner added : ‘I was only
seeking to.fortify my own opinion or vour views. My idea
is'to get to the bottom of the thing to the best of my ability.””

1’
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THE

Merchants Bank

OF CANADA

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

Head Office, MONTREAL

Board of Directors:

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

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

GRBO. MUNRO, Western Superintendent
C. B. BARTHE, Acting Superintendent of Alberta Branches

Inspectors—W. A. H.ABLDRu- W. J. FINUCAN

BRANCHES AND AGENCIES

QUEBEC

Montreal, Head Office: St James St. Huntingdon Shawville
1285 St. Catherine St. E. Lachine Sherbrooke
E 320 St. Catherine St. W, Maisonneuve Ste. Agathe des
St. Denis St. Napi le Moats
1319 St. Lawrence Blvrd. Ormstown St. Jerome
St. Johns
* St. Sauveur St. Jovite
Quyon Vaudreuil
Rigaud Verdun

ONTARIO

Acton | Almonte Gananoque Lucan | Lyn Tara
Alvinston Georgetown Markdale Thamesville
Athens Meaford Thorold | Tilbury
Belleville Mildmay Toronto
Mitchell " Parl't St
Napanee " Roncesva
ilton Newbury Ave. and
‘" Bast End New Toronto Dundas St.
Oakville " Dupont and
Orillia | Ottawa Christie Sts.
Owen Sound Walkerton
Parkdale Walkerville
Pembroke | Perth Wallaceburg
Kitchener Prescott Watford
Lancaster Prestcn West Lorne
Lansdowne Renfrew | Sarnia Westport
Leamington Stratford Wheatley
Little Current St. Eugene Williamstown
London St. George Windsor
London EBast St. Thomas Yarker

MANITOBA -

Macgregor Oak Lake Starbuck
Morris Portage la Prairie Winnipeg
Napinks Russell s Banner-
Neepawa Souris man Av.

SASKATCHEWAN

Gainsborough Maple Creek Regina
Melville Saskatoon
Moose Jaw Shaunavon
Oxbow Unity
Prussia Whitewood

ALBERTA

Donalda Lethbridge

Bdgerton Mannville Stettler

Edmonton Medicine Hat Strome

““Namayo Av. Munson Tofield

Forestburg Okotoks Trochu

Hughenden Olds

Islay Ponoka ;

Killam Red Deer \ Wainwright

Lacombe Rimbey Wetaskiwin
Delburne Leduc

BRITISH COLUMBIA

Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver
Hastings St.

NEW BRUNSWICK NOVA SCOTIA
St. John Halifax
SUB-AGENCIES—Ontario—Beachville, Calabogie, Frankville, Lon-

don South, Muirkirk, Newington, Pelee Island Mamifoba Austin, Gris-
wold, Lauder, Sidney. Alberta—Czar, Rumsey, Heisler.

New Yomrx Acomncy—83 and 65 Wall Street
Baxxzrs v OmmaT Bmitain—The London Joint Stock Bank, Limited
Tomomro Brancu>-A. B, PATTERSON, Manager
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Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 24 to 8% from 1da
to 368 on sums from $1.00 to,Si0,00g

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

Price $10.00

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

THE QUEBEC BANK
QUARTERLY DIVIDEND

Notice is hereby given thata 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 SOthA
November, 1916, both days inclusive.
By order of the Board,
B. B. STEVENSON,
Quebec, 24th October, 1916 28 General Manager

The
Crédit-Canada, v

HON. H. B. RAINVILLE, President
E. A OUIMET
F. SAINT-PIERRE

: Managen.

We own and offer Most Select

SCHOOL AND MUNICIPAL
BONDS

to yield from

/0 10 67

179 St. James Street

Montreal - - Canada
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“If you want real data,” said Mr. Irish, “you can get
it from the assured. It would be unfair to the association
to call my clients or to give their names. They would be
entirely too hostile to the association.”

Mr. McCarthy (counsel for the association): “The bur-
den of vour real complaint is that you think that the asso-
ciation should name a rite on any form you submit.” :

Mr. Irish: ““A man or a corporation which is carrying
out the laws of the province should be placed in the position
of being unhindered by the association. g

When Mr. Irish was asked as to how many specific cases
of these complaints should bé cited, he replied: “I can give
you a coal scuttle full or a half a dozen.”” The latter quantity
was chosen. .

Agents’ Territory.

Mr. J. A. Kennedy, representing the insurance agents
of Port Arthur and Fort William, appeared to urge the adop-
tion in Ontario of legislation similar to that now in force in
the western provinges, by which insurance within the province
can be secured only by provincial agents. It was pomlezjl out
that agents at Port Arthur and Fort William have business
taken away from them by agents from Manitoba, represént-
ing the same companies as the Ontario agents. Legislation
‘could be framed to meet this, Mr. Kennedy claimed, without
in any way interfering with the right of the insurer to get
-insurance on the most favorable terms.

To Confer at London.

City clerk Baker, London, Ont., has been instructed by
the board of ¢ontrol to communicate with the municipalities
in western Ontario, inviting them to come to London to ta.ke
part in a conference with Jud@e Masten relative to ﬁre‘ in-
surance rates; -The date of the conference will be given
out in the near future. =

LONDON LIFE PAID PROMPTLY

 Statement of the Company Shows that No Unreasonable
Delay Occurred

Considerable publicity has been given to certain delay
in the settlement of a claim by the London Life Insurance
Company, London, Ont., in regard to the death at the front
of a soldier, insured by the company. The facts of the
matter are set forth in the following statement by Mr. E. E.
Reid, assistant manager of the company :—

(1) ““The policies in this case, as do all policies of a
similar kind, contain a clause requiring consent of the com-
pany for the purpose of keeping the policies in. full benefit
on such conditions as might be specified in the event of the
insured engaging in active service outside of Canada.

§2) “The company voluntarily waived the right
charge any extra premium or impose any restrictigsm on
account of such service. -Because of this generous “action
alone hundreds of claims have already been admitted and
paid by this company.

(3) “The refusal to accept the official notice as being
sufficient in this instance has been based on an actual ex-
perience of paying claims on such notice, and afterwards
having to require repayment because of proof coming to hand
that the insured was still alive.

(4) “Unusual- delay having occurred in getting some
information direct from the front, this office wrote the rela-
tives on September 28th, asking if something could not be
furnished that would help us to close the case.

(s) “As a direct result of this inquiry on -our part the
envelopes, to which reférence was originally made, were sent
to this office and reached here October 24th.

(6) “These envelopes, containing the signature of an
officer at the front, offered sufficient excuse for us to settle
the claim, and a chéque was made _out promptly.

““So far jn Torento alone we have paid- fiftv-nine claims
on the lives pf soldiers and there are eight claims outstand-
ing. In the case of these eight claims the earliest notice
reached us dnly on September 15th. Where reasomable co-
‘operation is offered by the claimants all cases are being
wtgled, I believe, with the utmost satisfaction to the
claimants themselves.”

This matter is commented upon elsewhere in these
columns. il
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GREAT BRITAIN, A DESIRABLE CUSTOMER

.

What a Banker Tells United States Manufacturers and
Investors

That if the United States regarded Great Britain and
France as desirable customers and wished to continue to sell
them United States products, the States must treat them as
a producer usdally treats a desirable customer, in which event,
Mr. H. P. Davison, of Messrs. J. P. Morgan and Company,
after his return from Europe, states he is confident that the
United States will continue to supply them largely, not only
during the war, but for the reconstruction period which will
follow. i

“] have been wondering,’”’ said Mr. Davison, ‘“how we in
this country would feel if the tables were reversed. Suppose,
for instance, we suddenly found ourselves plunged into war,
and finding ourselves wholly unprepared, sought at once
$500,000,000 worth of materials and munitions. Say we placed
our orders with Great Britain and France, and were then told
by them that they would require in payment #100,000,000 in
gold, that they would accept $100,000,000 i United States
government bonds, and that the remainder must be paid in
United States government bonds secured by honds of certain
South American governments. I believe thal this is a fair
parallel to our present attitude, and I also ieve that if our
creditors took that position we would meet their requirements
as to payment and at once set about to place ourselves in a
position of independence as far as possible to do. so.

Sure to be Paid.

“It naturally would be inconceivable to us that the people
of Great Britain or France could question the obligation of
the United States government in peace or in war. In this
connection it is my unqualified opinion that the unsecured

, government bond of Great Britain or of France, free from

home income tax and payable in dollars in the United States,
is just as sure to be paid as the unsecured bond of the United
States government, no matter how the war terminates. In
making this statement I am not unmindful of the cost of this
war, and that that cost must be met and can only be met
through taxation. It is on this very question of after-war
taxation that we must note the great difference between ex- -
ternal and internal obligations of the warring countries.
When | asked one of the highest authorities in Great Britain
how he would express the difference between an external and
an internal obligation he replied that “an internal obliga-
tion of the government is a debt owed by the government
to its own people; an external obligation of the government
is a debt of all of the people through the governmient to
holders without the country.” In.other words, an external
bond of any of the governments is in effect an obligation
of all the people constituting the government, from which
no deductions are to be made and for which the assets of
all the people are liable. -

Investors Must Enlarge View.

i we are to make assured our present prosperity and
increase it, as we properly can, it seems to me important that
our people should realize these facts and meet this oppor-
tunity, the like of which, let us fervently hope, will never
again be presented. If this prosperity is to be shared by the
country at large our investors, our bankers and the public
generally must take a broad, intelligent view of the oppor-
tunities befare s and assure the peoples of these foreign
governments that we desire their trade and have confidence
as to their financial soundness. It is not a question of wealth
or valt_xe. but purely one of exchange, the solution of which
lies with us now and will continue to for a g future if
we show ourselves competent to handle it. It simply a
matter of holding and developing our increasi foreign
trade and of acquiring in this country-a security axssure to
be paid as any known in the world.”’ ;

J— iy °

No saldier or shell could have left Canada but for the
work of the British navy; and this fact alone should appeal
to Cana(ﬁn_m enjoving, even in these war times, prosperity
made possible only by the protection of the British navy,

~as good and sufficient reason for idenfifying themselves with

the navy as well as with the army in the present great
struggle for the life and liberty of the British Empire.

-
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To Eastern Investors in British
Columbia Property

This Corporation's New Branch Office in Vancouver is prepared
to take charge of investments of all descriptions in British
Columbia, manage properties, make collections, sales, etc,
A strong advisory board of well-known business men, an ex-
perienced manager and a well-organized office assure prompt-
ness and efficiency in handling financial agencies.

THE

TORONTO GENERAL TRUSTS
CORPORATION

Featherston Osler, K.C., B.C.L.

R SR & ot osiitns casasiovbacs s ssustan ... A, P, Langmuir
HEAD OFFICE, TORONTO.

Bank of Ottawa Bidg., Vanceuver

Hpoivral Trust Gongmmy

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

DIRBCTORS:
Six HERBERT 8. HOLT, President
A. J. BROWN; K.C., Vice-President

Sir W. M. ArTeen, Bart,, . R. Daxouranp E. L. Prass

M P, G. H. Ducoax Jamms RepDmonp
Hon. W.J. Hanna F. W. Ross
F. P. Joxes Hon. W. B. Ross
Wu. MoLsox Macruerson A Haic Sims

C. B. Nmno STUARTY STRATHY
Hucu Paton

V. J. HUGHES, General Manager _

142 Notre Dame Street West, Montreal

J. B. AvoreD
Favarre Brown

Chartered Trust and Executor
Company

(Fermerly The Title and Trust Company)
Is authorized to act as Administrator, Receiver, Executor,
Liquidator, etc., without giving security.
An estimate of the Company's charges for acting in any Trustee
Capacity will be gladly given. Enquiries solicited.

Board of Directors

B. F. B. Johnston. K.C., President. Hon. W. A. Chariton. W, J. .
Noel Marshall, Vice-Presidents. Geo. H. Hees, W. K. George, W. R. H
Jas. B. Tudhope, R. Wade, Jacob Kohler, A. McPherson, D. B.
John J. Gibson, Managing Director.

Chartered Trust and Executor Company
Traders Bank Bullding r Toronto

SOONER OR LATER you will be making a will:

Are you providing for the care and management of
your estate in the modern way by naming a Trust
Company as Executor of your will?

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

The Union Trust Co., Limitcd\

TORONTO

HENRY F. GOODERHAM, President
J. M. McWHINNEY, Gen. Mgr.

WINNIPEG, Man.
REGINA, Sask.
LONDON, Eng.

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

Board of Directors:
ArLex. C. FRASER, Lr.-Cor. A. L. Young,
President. Vice-President.
Joun R. LiTTLE, Managing Director.

Hoxn. GeorGE W. BrRowN, WiLLiAM FErGUsON, H. L. ApOLPH,
E. O. CuarpeL', J. S. MaxweLL, JNOo. A. McCDONALD,
G. S. Munro, WM. MarTIN, M.P., Joun E. SwmirTh,
F. N. DArke, ALEx. A. CAMERON, D. A. REESOR.

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

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

MEAD OFFICE, MONTREAL
Capital Pully Paid - $1,000,000 Reserve Fune - $1,000,000
A : BOARD OF DIRECTORS i
Sir Vincent MEREDITH, BaRT., R. B. Anous
President

Sz H. MontAGU ALLAN, C.V.O., H
Vice-President. B
—=  How. Siz Lomzr Goux. K.C.M.0.

E; B. OrEgnsuiELDS

Toronto Branch C. R. Hosmen
W. C. MacooraLp

Bank of Montreal Bldg., Hbn.R. Mackay

Hersgrr MoLson
YONGE AND QUEEN sSTS, Lorp Swavounsssy, K.C.V.0.
BRUCE L. SMITH, Sir Freoermick WiLLians-Tavior, LL.D.

MARAGER A. B. Hour Manager

Westminster Trust Company

Head Office. New Westminster, B.C.
ACTS AS

Executors, Trustees, Liquidators and Assignees

J.J. JONBS, Managing Director J. A. RENNIB, Secretary-Treasurer

THE FIDELITY TRUST CO.
HEBAD OFFICE

Union Trust Bullding WINNIPEG

CAPITAL S 1,000,600

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

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

Head Ofice 346 Main Street, WINNIPEG

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

Authorized Capital
Subscribed and Fully Paid
Total Assets

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

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

W. B. LUGSDIN, '
Secretary-Treasurer

WILLIAM HARVEY,
Vice-President and Managing Director
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BANK OF COMMERCE AND EXPORT TRADE

Well-kmown Canadian Institution Acquires Interest in

British-Italian Corporation—Important Departure
in Relations of British Trade and Finance

That the |Canadian Bank of Commerce has acquired an

interest in the British-Italian Corporation, is the staiement
made to 7he Monetary Times this week by Mr. John Aird,
general manager of this enterprising bank.
' An agreement was signed in London in March last be-
tween the London Couaty and Westminster Bank, Limited,
and Lloyds Bank, Limited, on one side, as representing a
British financial group, and the Credito Italiano on' the other
side, as representing an [Italian financial group, tor the
constitution of a British company, to be called the British
Italian Corporation, with an authorized capital of £1,000,000,
and the constitution also of an Italian company under the
style of the Compagnia Italo-Britannica, with a capital of
10,000,000 lire.. The object of the two companies is the de-
velopment of the economic relations between Great Britain
and Italy and the promotion of undertakings in the commercial
and industrial field in Italy. The companies will work in
close association. - They will carry on the kind of financial
business conducted by continental banks, and more especially
by the banks of Germany, for the purpose of fostering trade
and assisting manufacturers. The organization marks a new
departure of great importance and the participation of the
Canadian Bank of Commerce in the undertaking is the welding
of a financial link which ultimately will be of considerable
penefit to Canadian trade and commerce.

Funds Will Be Provided.
Through this Anglo-Italian bank, funds needed by British

- and Canadian manufacturers to develop their business with

Italy will be provided. When a manufacturer, for example,
obtains a c¢ontract for electrical or other works, the new com-
panies will provide funds during development, and subse-
quently will obtain repayment for advances by placing issues
of bonds or stocks with the British investing public, so that
while the capital of the corporation is confined to £1,000,000,
the funds that the corporation will probably be able to com-
mand will be practically unlimited. Not only will the capital
be turned over continuously, but the Corporation will enjoy
high credit, and therefore be able to secure substantial bank-
ing funds without risk to bankers, and, beyond this, it will
enjoy the goodwill of the British investing public, which will
gladly provide Italy with the capital she needs for her de-
velopment - upon good security and at reasonable rates of
interest.

Covernments are Interested.

Behind the two corporations stand the British and Italian
governments. . Exactly how far government credit will be at
the service of the new institution has not been disclosed. The
new corporations may mneed only the friendly ces of the
governments, but if necessary the two governments will
probably give more tangible assistance to the new corpora-
tions than merely co-operation. Whatever may be the attitude
of the governments, however, the fact remains that these
powerful British, Italian and Canadian banks are co-operating
in order to assist British xnd Canadian traders to obtain and
to carry out contracts in N and to enable Italy to -obtain
capital . N

Benefits to Canada.

Interviewed by 7he Monetary Times, Mr. John Aird,
general manager of the Canadian Bank of Commerce, said :—

“The Canadian interests of this business will be entrusted

for their development to our bank. This matter was fully in-
vestigated during my visit to England last summer and it
was decided that we would take care of the business on this
side. Canadian Mtalian trade has largely gone through

foreign channels in the past, and its financing has been

transacted through foreign banks. Canada has not received
all the benefit it should have done and Canadian financial in-
stitutions hhve received none of the benefits The new
arrangement seeks to extend trade between the two countries
through Cahadian channels in every way, and its financing

" will be trangacted through a Canadian bank.”

: ‘““Is thete a possibility of your bank becoming interested
in the proposed British-Russian Corporation of a similar
nature ””’ Mr. Aird was asked. ““We thoroughly approve of

ing of that character,”” he repliegl. intimating aho.u;a
::Zdllnxfk might become interested in other. mggmﬂ
financial corporations to encourage tra_de. as in thie case of
the Anglo-Italian enterprise.. Mr. Aird also ht the
British government were working along right lines in regard
to the proposed establishment of a British tndc; bank as
recommended by a special committee under the chairmanship
of Lord Farringdon. This bank will have for its object the
development of British trade throughout the world and un-
Qoubtedly it will have Canadian connections.

ALLIES'’ TRADE AFTER WAR

MmolTnunJCumwmd
- Allied Economic Conference

The conclusions reached by the Allied Economic_ Confer-

ence at Paris were divided, said Sir George Foster addressing .

the Canada Club at Toronto, into three categories. The
first related to the action of the allies during tife war, in pro-
hibiting all trade exchanges and business transactions be-
tween any of the allied nations and the enemy. The .great
problem that had to be faced here was determining how much
trade should be enjoyed by neutral countries e Norway,
Sweden, Denmark, Holland and Switzerland, which were
like sponges surrounding the central powers of Europe.
“The rights of neutrals have been studied in every posslble
way, and it is due to Great Britain’s earnest attention and
great fairness in dealing with this question that the rights of
neutral countries have been so weli preserved.”

During Reconstruction. :

The second set of conclusions referred to the course of
action to be taken by the :Ll}omcs in the reconstruc-
tion period, following the r. “The war has broken into
shreds the treaties and conventions containing arrangements
with favored nations, by which Germany bound certain
countries to her in such a way as to gain great advantages
for herself. The allied delegates resolved that these
remain scraps of paper, and that they shall not be renewed.
In short, this allows the allied countries to be free to make
any arrangements they like without considering the centnl
or enemy powers.”” The second category included provision

against the dumping of products from enemy countries d‘lll'-‘

ing the period of reconstruction. The first call for
should be made by the allies upon the supplies of the allied
nations themselves, and not upon the enemy or neu

Matter of Permanent Policy.

The third conclusion to be reached concerned the matter
of a permanent policy between the nations at present
against Germany. What attitude should the allies assume
towards the enemy following the period of recongtmd\oyl?
It was agreed that all their natural resources and industries
should be developed by co-operation and mutual good-will
and self-help, so as to make the allied nations entirely inde-
pendent of the central enemy powers. ‘““Whether it _shall be
by government enterprise, or co-operative effort assisted by

governments, or restrictive tariffs up to the point of effi- °

ciency, it 'was agreed that such a policy should be

There shall be uniform, constant and honorable use of one,
or all, or any of these different means, as may be best suited
to the purpose.”

BRITISH LOAN WAS CREAT

The new issue of $300,000,000 United Kingdom of Great
Britain and Ireland 5% per cent. secured gold notes in the
United . States proved more popular with the public_ than
any previous war issue. The books were closed on Friday
afternoon last week. The books could have been dosed. on
Wednesday last, but the bankers desired to extend the time
for the benefit of western and southern subscribers.

Subscriptions were made in about even proportions for -

the three-yvear and five-year notes. Every section of
country sent in a large volume of inquiries. The number
of responses surprised even the most optimistic of the under-
writers. .

Considerable Canadian interest was shown in this issue.
Among the Montreal subscriptions were those of - the
Life Assurance Company for $1,500,000 and Mr. Mark Work-
man for $200,000.
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The Hamilton Provident and 1 DEBENTURES 'SSUED

Loan Society sy

Capital Subscribed .. = $2,000,000.00 Interest computed from the date on which money is received.
Capital Paid-up e lzm:mw These Debentures Are A Legal Investment For Trust Funds

Reserve and 032 T area favorite investment of Benevolent and Fraternal Institutions,
Surpis Punds .. LMy o and o?gm.a- and Canadian Fire and Life Assurance Companies, largely
Total Assets s ve .« 4,874,400.68 for deposit with the Canadian Government, being held by such institutions
to the amount of more than ONE AND A HALF MILLION DOLLARS.
We shall be glad to mail a specimen debenture. copy of Annua! Report,
issued for ;er; of five years with and any further information desired. to anyone sending us their address.
interest at per annum, payable
balf-yearly. The Debentures of this Society are a legal Canada Permanent Mortgage Corporation

investment for Trust Funds. Correspondeace invited. Established 1855

Paid-up Capital $6,000,000.00.
Head Office, King Street, HAMILTON, Ont. Reserve Fund u:n.oo'-.::. o Investments $33,546,942.74.

OBO. RUTHERFORD, Presideat D. M. CAMERON, Treasurer Toronto Street . . o . - Torento

Che impartiality of the acts of a TRUST COMPANY and its free-

wny no‘ DlverSity your lnvestmentS? Jom from impraper influences are some of the advantages offered in
For any term from one to fiv thi
Corporation pays interest in :tes {)e:;:ntu;: The Management Of EStates
Department at the rate of We will gladly discuss this matter with you.

5, PER ANNUM CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.00

T PAID-UP CAPITAL AND RESERVE ...... 860,225.00
Correspondence invited

THE HURON & ERIE MORTGAGE CORPORATION The Imperial Canadian Trust Co.

Incorporated 1864 Executor, Administrator, Assignee, Trustee, Ete.

Head Offices o LONDON, Ontario HEAD OFFICE : WINNIPEG, CAN.

T. G. MEREDITH, K.C., HUME CRONYN, BRANCHBS: SASKATOON, REGINA, EDMONTON, CALGARY,
President. General Manager VANCOUVER AND VICTORIA 1

VER 200 Corporations,

o O Societies, Trustees and
Individuals have found our

O Debentures an attractive

investment, Terms one to
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FOR MANY REASONS

Trust Companies are preferred as EXECUTORS AND TRUSTEES
UNDER WILLS, because of their financial strength, wide experi-
ence in all business matters, and impartial attitude. They are
always available. They have every necessary equipment and a staff
who know how to use it to best advantage. Their fees are never
more than is allowed to private individuals.

Consult us about YOUR WILL to-day. Fullest information
freely given without expense or obligation to you.

™e TRUSTS avo GUARANTEE

COMPANY, LIMITED

BRANTFORD TORONTO CALGARY
JAMES J. WARREN E B. STOCKDALE,
PresioENT General Manacer
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five years.

SGCﬂPity Loan Company

WINNIPEG, Man.
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THE DOMINION SAVINGS r
AND leESTM ENT socx ETY ANYONE choosing a personal executor must choose e.(h"

an able man with interests of his own, who can give only
Masonic Temple Building, London. Canada his spare time to an estate; or a man who has iu than

[nterest at 4 per cent. payable half-yearly on Debentures the ability needed to administer another’s groperty.

T. H. PURDOM. K.C.. President NATHANIEL MILLS. Manager Many prudent people, unwilling to make either chaice, -
have appointed this Company their executor. May we
explain to you personally the advantages of such a course ?

THE TORONTO MORTGAGE COMPANY Mona( f
Office, No. 18 Toronto Street E
Capital Account, $724,550.00 Reserve Fund. $530,000.00 . mifed

Total Assets, $3,386,136 85 R _
President, SIR WM. MORTIMER CLARK, LL.D., W.8., K.C. Capital Paid-up, $1,500,000, Reserve, $1,500,000.
Vice-Pres., WELLINGTON FRANCIS, K.C
Debentures issued to 5%. a Legal Investment for Trust Funds 18-22 KING STREET EAST
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable terms
WALTER OILLuPll. -u.nmr

T
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PROOF OF DEATH IS NECESSARY

Why the Life Insurance Companies Must Be Sure that
Claims Are Good—Safety of the Policyholders

BY R. W. BARTON, A.LA.

The question of the proof of death required by life com-
panies in certain cases, has recently aroused some comment
in the public press. As was expected this has brought forth
abundant evidence that the companies are dealing in the most
liberal ispirit | with claims arising out of the great war, in
respect of which unusual difficulty is experienced in securing
confirmatory evidence of deaths reported. E

In the case of soldiers and sailors dying while on active
service such difficulties have always arisen, but especially is
this so in the present war. )

The enormous number of troops engaged, thé huge terri-
tory over which operations are carried on, the vast fleet
spread over the oceans of the world and the frequent shifting
of men in both services to some other detail or some other
sphere of activity, all make for liability to error in the early
reports of casualties so eagerly demanded by anxious rela-
tives and friends of those engaged.

Similarity of name, a misread or misplaced figure in a
number of orie of the rank and file, the partial destruction of
records by exposure, owing to their often having to be com-
piled in the open field, under difficult and nerve racking con-
ditions, are alone sufficient explanation of cases of mistaken
identity and premature reports of casualties.

2 Frequency of Errors. g

Unfortunately, owing to the frequency of these errors,

torture of uncertainty is now too often added to the sense
of bereavement, on receipt of the dreaded official telegram.
It.is the unreliability of these reports which has increased
the difficulties of life companies in dealing with these claims.
Dependants of those fallen on the field of honour should,
least of all, have to endure the added hardship of lack of
money in their hour of grief, the officials of life companies,
however, would be false to their trust, if they paid claims for
sentimental reasons, or before their experienced judgment
was satisfied with the proof of death submitted. The com-
panies are helping the public in every way possible.
Reputation for Prompt Settlements. ‘

Apart from the sympathetic feeling which must prompt
all having business dealings with relatives of the gal-
lant dead, to save them unnecessary delay and expense, it has
long been recognized by life assurance officials, that a repu-
tation for the prompt settlement of claims is the best ad-
vertisement a company can have. The companies, conse-
quently, vie ohe with another to secure this. The fact is the
companies have done so much for the public, that the pub-
lic too often usurps the right to ask for more.

Claims lacking any real proof of death are not an un-
usual experience of life companies in ordinary times of peace.
These are sometimes due to ignorance, or lack of business
training by the claimants, in which case they receive patient
and sympathetic hearing by the company concerned.

More often they are made by those aware of the unwil-
‘lingness of life companies to defend a claim- in court. - An
unwillingness due to the fact.that life companies, in common
with railways and customs officials, are too often condemned
by the public, without a hearing and without experience of
the moral hazard to which the companiés are always exposed.

Policyholders who Disappear.

Such claims are usually in respect of policyholders who
have disappeared in some unexplained way. No proof of
death can be furnished, but because the company cannot
prove the disappearant to be alive, they are asked and ex-
pected, not only to forego the receipt of premiums, but also
to pay over the policy money. <

The fact that it is no part of the contract that a com-
pany should have to prove a policyholder to be living, but it
is part of the contract that unquestionable proof of death
shall be furnished by claimants, is ignored by those claiming,
and too often by the public when passing judgment upon

‘a company defending itself against an unjust or even fraudu-
lent claim.

Domestic unhappiness, financial

I i difficulties and moral
delinquencies are common reasons o

f these disappearances

Volume s7.

h trouble is taken by those who would vanish to mis-
7:.-31 n:l:;se {:ft behind, even to the extent of feigning death
from various causes.

To Establish Existence.

It is, of course, to the interest qf companjes to establish
the continued existence of the missing, but it would be an
injustice to other policyholders to incur expenses for tl;a
which neither law nor justice holds them liable and which
they could not defend if called to account. :

One of many of these incidents will serve to illustrate
how companies are exposed to these claims. .

A lawyer, at one time well known, committed a bre_ach
of trust and fearing arrest disappeared, leaving a note stating
he was about to end his owp life. The body was not found,
nor did enquiries at the tim® result in any trace of the miss-
mn man. -

5 A policy on his life was held by a cred}tor who then
claimed the policy money. The company pointed out how
improbable it was that the missing man, who was in tl!e
prime of life, was dead and how unjust it woqld be to their
other policyholders to admit proof of the claim upon such
unsatisfactory evidence. 2 ? \

Under protest the creditor paid the premiums for a few
vears and then on the pretext that further search and ad-
vertisement had failed to locate the migsmg man, made an-
other application for payment of his claim. : .

The company, thereupon carefully investigated its records
and discovered that the lawyer had at one time acted as agent
for a company in another country, and, upon enquiry, it was
found he had recently drawn in person, commission upon
business introduced there in earlier days. Existence was
thus established and admitted. ; .

The lawyer is still living, the policy is.still in force and
the claim was first made more than 15 years ago.

WHEAT CITY IS STILL BUSY BRANDON

(Staff Correspondence.)
Brandon, November 3rd, 1916.

The wheat city of the west has gone back on its name
to some extent this year, or at least the district round about
it has, for the wheat is not to be found in such abundance
as it usually is, more particularly in southern ‘Manitoba.
General conditions are fairly good in Brandon. A number
of substantial buildings have been put up this year. Ex-
Mayor Hughes heads the list with five stores and a theatre
on 1oth Street costing about $60,000. Mr. Geo. Patterson
is also building a wholesale warehouse on 10th Street costing:
about $50,000. Mr, Curran, of the Brandon Hardware Com-
pany, has built a block costing about 8$40,000. Mr. Cold-
well also built a business block costing about $20,000. The
optimism of these men has been fully realized, as the build-
ings _have been all rented and will be fully occupied.

Mr. A. A. Evans and a prominent loan man has nego-
tiated loans in Brandon this year to the extent of $250,000.
Mr. Evans remarked, in discussing the loan situation with
The Monetary Times, that he had been in business in
Brandon for eighteen years and in all that time he had
never had a mortgage sale proceeding. i

The municipality has been conservatively taking care
of all fixed charges and doing only necessary work. The
city has invested $400,000 of its sinking fund in the Do-
minion war loan. ‘

The crops in the Brandon district were poor, but the
farmers, on account of last year's large crop, were able to
clear up much floating indebtedness, and the. banks are
assisting farmers with loans where assistance is n
There is scarcely any demand for farm loans.

Logs scaled in British Columbia during September
amounted to 105,795,387 feet. This is the fourth consecutive
month when the amount has exceeded 'the one hundred million
mark, and brings the total for the year to September 30 to
734,087,410 feet. This is an increase of 45,275,712 feet over
the total for the whole of 1915, and with three months to go
the production for 1916 should be close to the ten hundred
million mark. The total for 1916 should also be close on to
double the production of 1914, when the figure was 555,801,
197 feet. As compared with the first nine months of 1915,

production for the corresponding period in 1916 is 196,000,
ooo feet more.
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DISCRIMINATE BETWEEN CANADIAN LOANS

British Bankers are Watching Activities of Provincial
Legislators Regarding Promises and Contracts

Under the heading, “Two Canadian S andals,”
don Financier comments in its leading article

Since we last discussed the Ontario Power scandal and
the British Columbia Breweries scandal the course of events
has not been such as to reassure British mmvestors, With
regard to the former, the refusal of the attorney-general of
the province of Ontario to grdnt a fiat permitting the Elec-
trical Development Company to institute proceedings. against
the government and the hydro-electric commission is not by
any means regarded as the last word in the controversy.
The Canadian mails to hand report that a writ was issued
summoning the attorney-general and the hydro-electric com-
mission to an Ontario court to have it declared, in brief,
that the government has no right to abrogate a contract
entered into by it without the consent of the other party to
the contract. The result of these proceedings will be awaited
with great interest by the British bondholders.

Violation of Contract.

Meanwhile, the agent-general for Ontario has seen fit
to issue for publication on this side what amounts to an
advertisement of the facilities offered by the hydro-electric
commission, which, he states, is undertaking extensions and
improvements involving an expenditure of over a million
and a quarter dollars. He omits to add that these extensions
and improvements are being made in violation of a solemn
contract entered into between his government and the syndi-
cate which afterwards became the Electrical Development
Company of Ontario. On the strength of this contract British
investors subscribed to the bonds, and they now see their
security threatened, owing to the fact that the government
of Ontario does not find it convenient to keep its pledged
word, £

In order that the transaction shall be presented in its
proper light, we briefly recapitulate the facts as set forth
in our issue of October soth. The hydro-electric commission,
needing more power angd wishing to undertake a new power
development, applied to the government for the necessary
legislation to enable it to do so. The government replied
that it was bound by an agreement not to exercise any right
it might have to take water from the Niagara or Welland
Rivers for the generation of power. Notwithstanding this
answer, the hydro-electric commission insisted on their Chip-
pewa Power project, and called upon the government to
break its contract.

Agreement Not Worth Paper.

Accordingly, an act of absolution was rushed through
the legislature containing the following extraordinary
clause :—

“The exercise of the power shall not be deemed to be
the making use of the watefs of the Niagara River to gen-
erate electric or pneumatic poWwer within the meaning of any
stipulation or condition contained in any agreement entered
into by the commissioners for the Queen Victoria Niagara
Falls Park.” ;

In other words, water is not water and a contract is not
a contract. The situation would be Gilbertian if it were not
such a serious matter for those who have invested their
money on the faith of an agreement which they now find is
not worth the paper it was written on. As we have already
explained, strong efforts have been made to obtain the an
nulment of this iniquitous piece of legislationy and it is to
be hoped, for the sake of the credit of the government of
Ontario, that these efforts will prove successful.

Prohibition and Bondholiders.

An even more scandalous situation exists with regard
to British Columbia Breweries. The electors of the province
of British Columbia have voted in favor of total prohibition,
which means that the company’s business is threatened with
extinction without the slightest suggestion of compensating
those who have invested their money in it. We do not ques-
tion the right of the British Columbians to ‘“‘go dry.” We
are concerned only with the interests of the Brmgh p\fbhc
who have.invested in the debentures of the Breweries Com-
pany, and who are entitled to compensation for the loss of
their ‘busihess, Their interests have not been left to -take
care of themselves. They have found a strong champion in

the Lon
as follows
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Mr. E. Mackay Edgar, of Messrs. Sperling and

Company,
who has been to Victoria to lay the case of the debenture

holders before the British Columbian premier. Mr. Edgar
contended that it was very unfair to leave the matter of
settling compensation until after the company’s rights had
been taken away. The re ply of Mr. Bowser was that if pro-
hibition were carried a~ commission would be appointed to
settle on the terms of compe nsation, if any. Since then the
electors have voted for prohibition, and Mr. Bowser, the
Conservative premier, has been defe ated by Mr. Brewster,
the. Liberal leader. It remains to be seen what value now
attaches to Mr. Bowser’s promise to appoint a commission
The debenture holders may rest assured that every possible
effort will be made to obtain justice for them _ They invested
their money under the laws of the province, and they have
every right to expect the protection of those laws. If the
policy of prohibition were accompanied by that
sation for vested interests there would be no cause for com
plaint, but there is nothing at present to indicate that anvy
thifig in the way of compensation is mntemglatvd, Should
the debenture holders fail to obtain redress the' consequences,
as in the case of the Ontario Power scandal, would be far-
reaching. Canada was a big borrower on the London market
before the war, and will want to borrow again after peace
is signed. But bankers on this side who are agents for Cana-
dian loans will discriminate very strictly between those pro-
vinces which. have dealt fairly with British investors in the
past and those which have not. s

of compen

LIFE INSURANCE AND THE STATE

Life insurance requires the particular attention of the
state, because the beneficiaries are not the people who pass
the contract, said Senator A. P. Casgrain at the Montrea)
convention of the Metropolitan Life Insurance Company.
The man that takes out lifé insurance 1s actuated by the
highest motives. He is performing a most meritorious act,
an act of self-denial. He is depriving himself of some luxury,
some pleasure, for the purpose of caring for his wife, or
his children, or someone else dependent upon him. He is
doing an act of altruism, no doubt, and if there is one thing
that appeals to me, it is the industrial policy. The mere fact
of an insurance company going to the home of the artisan,
and making him agree to lay something aside for his wife
and his children,_ or some other dependant, that mere act
is a good act, It might be difficult for a wage-earner to put
aside a sufficient amount so that at the end of the vear he
would have that amount to pay an annual premium.

Conventions of the Metropolitan agents were also held
by Mr. Haley Fiske, vice-president of the company, at St.
John, N.B., and Quebec, Que.

HAIL INSURANCE IN ALBERTA

The advance figures relating to hail insurance business
in Alberta, as supplied to 7 he Vonetary Times by Mr. R.
S. Nicolson, provincial deputy superintendent of

insur-
ance, are as follows

Premiums

Acolls ... £ 622
British Crown 145,000
British America 48,700
Canada Hail

Canada Security, including

Western Underwriters

Canada Weather

Connecticut

Losses

$145,200 -
4!_7’-»
41,013 20,483
267,000 200,000
34,502 31,000
20,384 7,000
Excess . 46,321 37,671
Great North 61,534 14,006
Home . ... 63,066
Nova Scotia
St. Paul Mutual
United i
\\'eﬂrhr\t(‘r 5,000 6y o000
Winnipeg 7,230 5,588
Rochester Underwriters 15,387 31,240
Hartford 7,351 1,121
Dominion . 2,516 1,527

140,100
57,178 40,048
165,800 02,202
53,500 36,250

The North-Western National ( reported

vet
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The Molsons Bank

_The Sixty-first Annual General Meeting of the Share-
holders of The Molsons Bank was held in the Board Room
of théir Banking House, 200 St. James Street, Montreal,
November 6th, 1916, at 3 o'clock.

The President, Mr. William Molson Macpherson, took
the chair, and there were also present the Vice-President,
Mr. S. H. Ewing, and Messrs. George E. Drummond, y. W
Molson, W. A. Black, W. M. Birks;, E. ]. Chamberlin, E.
Fiske (Joliette, Que.), A. Browning, A. Piddington, C. E.
Spragge, J]. W. Loud, G. N. Moncel, A. D. Fraser, W. R.
Miller, G. W, Badgley, J. W. Molson and W. B. Blackader,
and others. \

The President called upon the General Manager, Mr. E.

C. Pratt, to read the Annual Report, as follows:—
THE ANNUAL REPORT.

Gentlemen :— /
Your Directors beg.to submit to the Shareholders this,

the Sixty-first Annual Report of The Molsons Bank, and

Statement of its position on 3joth September, 1916.

The net Profits for the year after making ample pro-
vision for Bad and Doubtful Debts amounted to $582,356.14,
from which has been deducted $440,000.00 in Quarterly Divi-
dends at the usual rate of 11 per cent. per annum ; $21,036.75
to Officers’ Pension Fuad:; $15,000 to Patriotic and Relief
Funds; and 840,000 War Tax on Circulation, leaving an

-. amount- of $606,310.30 to add to the balance of Profit and

Loss carried forward, which now amounts to $127,619.71.

_ There has been an increase of over $1,250,000 in circu-
lation, and of nearly $7,000,000 in deposits.

‘On the other side of the Balance Sheet: Current Loans

are 81,150,000 more than a year ago. The Dominion and .
_ British Government Securities show an increase of $5,500,-

000.00, occasioned by the large amount of Government
financing for War expenses.

During the year we have opened a Branch at Three
Rivers, P.Q., and have closed the Branch at Ste. Marie,

{Beauce, P.Q.

The Auditors, Messrs. George Creak, Lemuel Cushing

" and Charles A. Hodgson, whose Report is appended to our

Balance Sheet, offer themselves for re-election.

As usual, .all the Branches of the Bank have been care-
fully inspected during the year, and 1 have pleasure in testi-
fying to the zeal and efficiency of our Staff.

GENERAL STATEMENT

Of the Affairs of The Molsons Bank on the 30th
* . September, 1916, .

LIABILITIES.
Capital Stock paid in
Reserve Fund
Profit and Loss Account
144th Dividend for ¥ year at 11 7%
per annum
Dividends unpaid

Notes of the Bank in circulation $ 4,804,730.00

Deposits not bearing interest.... 6,456,087.72

Deposits bearing interest, includ-
ing interest accrued to date
of statement

Balances due to other Banks in
Canada

Balances due to Banks and Bank-
ing Correspondents in the
United Kingdom and Foreign
Countries

Acceptances under Letters
Credit

Liabilities not included in the
foregoing :

30,288,335.28

125,008.34

158,375.21
251,076.18

19,645.50

§1,104,158.23
$60.142,104.69

v ASSETS.

$ 545,192.02
4,889,919.50

Current Coin
Dominion Notes ..
- ——— 8 5,435,112.42
Deposit in the Central Gold Re- z
serves
Deposit with the Dominion Gov-
ernment to secure Note Cir-
culation
Notes of other Banks
Cheques on other Banks
Balances due by other Banks in
Canada
Balances due by Banks and Bank-
ing Correspondents else-
where than in Canada
Dominion and Provincial Govern-
ment Securities, not exceed-
ing market value
Canadian Municipal Securities,
and British, Foreign and
Colonial Public Securities,
other thap Canadian
Railway .and other Bonds, De-
bentures and Stocks, not ex-
ceeding market value
Call .and short (not exceeding
thirty days) loans in Canada
on Bonds, Debentures and
............ Whea s 4.347@28.53

200,000.00
357,080.30
1,003,317.56

17,689.59
2,667,643.63

1,573,527-54

5,978,049.57

1,207,150.75

! ; $24,186,608.8¢

Other current Loans and Dis-
counts in Canada (less re-
bate of interest)

Liabilities of Customers under
Letters of Credit as per
contra

Real Estate other than Bank
Premises .

Overdue Debts, estimated loss
provided for

Bank Premises, at not more than
cost, less amounts written off

Mortgages on Real Estate sold
by the Bank !

Other Assets not included in the
foregoing

33,007,522.68

251,076.18
88,679.55
188,200.48
2,079,422.61

4,429.88

35,955,405.80
$60,142,104.60

WM. MOLSON MACPHERSON,
President.

EDWARD C. PRATT,
i General Manager.

We have checked and verified the Cash, Investments, and
Securities of The Molsons Bank at the Chief Office in Mont-
real on 3oth September last, and also at another time as re-
quired by the Bank Act, and we have at different times during
the year checked and verified the Cash and Securities held
at four other important Branches of the Bank.

We have compared the Certified Returns from all the
Branches with the entries in the Books at the Chief Office
of the Bank as at 3oth September, 1916, and find that they
agree therewith; and all the transactions which have come

under our notice have been, in our opinion, within the powers
of the Bank.

| We have obtained all the information and explanations
we have required and we certify that in our opinion the above
Statement is so drawn up as to exhibit a true and correct view
of the Bank’s affairs at the close of business on joth Septem-
ber, 1916, according to the best of our information and the
explanations given to us, and as shown by the Books of

the Bank. :
GEORGE CREAK, CA.
LEMUEL CUSHING, C.A.
CHAS. A. HODGSON, C.A.
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PROFIT AND LOSS ACCOUNT

Balance at credit
of Profit and 1415t Dividend at
Loss Account, rate of 11 per
soth Septem- cent, $110,000.00
ber, 1015 .... 3 142nd Dividend

Net profits for at rate of 11
the year after per cemt. ...
deducting ex- 143rd  Dividend
penses of man- at. rate of 11
agement, Te- per cent. ...
servation for 144th  Dividend
interest ac- at rate of 11
crued on de- per cent.
posits, e x- Contribution to
change, and Officers’ Pen-
provision for sion Fund
bad and doubt- Patriotic and
ful "debts 582,356.14 Relief Funds

War Tax on Cir-
culation

Appropriated as follows:

110,000,000

110,000.00

21,036.75
15,000.00

40,000,000
$516,036.75
Leaving at credit
of Profit and
Loss Account,
3oth  Septem-
ber, 1916 127,610.71

$6413.656.46

8641.656.46

WM. MOLSON MACPHERSON, EDWARD C. PRATT,
President. General Manager

PRESIDENT'S ADDRESS.

The President, Mr. William Moclson Macpherson, then
presented his .Annual Address, as follows:—

The Sixty-first Annual Statement of The Molsons Bank
now submitted to vou is the third since the commencement
of the War, Our 1914 Statement was presented a few months
after the War began, and when we all felt very uncertain
as to the future. At the time of our last year’'s Statement
business had begun to improve; War Orders were contri-
buting to the prosperity of this country, and we were looking
forward with hope to the future. At present we cannot say
when the War is likely to end, still we look ferward with full
confidence to final victory for the Allies.

1he improvement in business noted in our Jast Report
has continued, With few exceptions our factories are fully
emploved ; large orders for war materials continue, _;md there
is work for evervone. Good wages and ‘high prices have
stimulated home trade through the increased purchasing
power of the people. p :

At the end of our Fear the loans of all the Banks in
Canada stood at $891,318,003, a decrease of $4,800,000 during
the year.

Deposits by the public in Canada in the Chartered Banks
have increased $218,000,000 in the year, and at thc.(-nd of
September, 1916, were $1,270,522,000. At the same time the
circulation of the Banks increased by S:Q.ooo.q)o._and now
stands at about $135,285,031. This is a good indication of
greater business activity. G :

It is gratifying to see that the record of business failures
is very favorable as compared with the preceding year, the
total for the first nine months of this year amounting to 1,426,
with liabilities of $i2,704,000, a reduction of 589 in number
and $11,135,000 In amount, as compared with the same pcnod
of 1915. "\

This is an agricultural country, and our prosperity de-
pends to a large extent upon our farmers. They have bene-
fited not only by the exceptionally large grain crop of 1015,
but by the increase in production and price of butter, cheese,
poultry, hay, etc. The returns they will now receive from
their farms must greatly stimulate production, ;nd '~h0uld
be the best attraction this country can offer to immigrants
when the War is over. We urge most strongly that the
farmers should adopt more mixed farming The demand for
all they can produce is unlimited. and will bring money into
the country, not only to the benefit of the farmer, but ‘to the
whole community. While this year's wheat crop seems dis-
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appointing in quantity following the unusually large crop
of the previous year, it is really not much below the average,
and owing to the hixh prices prevailing for grain and farm
products generally, the monetary return is hikely to prove as
great as that of the previous year, and much more than usual.

T'he pulp and paper industries have developed very largely
during the last two vears. All our mills are working to their
full capacity to supply the demand from Europe and the
United States, at prices which a year ago would have been
considered fabulous. Many new mills have been established,
and existing ones enlarged. The quantity of pulpwood being
used has enormously increased, and the present is a most
opportune time for the Government to exercise every pre-
caution to protect our forests against fires and waste of val-

uable timber. Steps should also be taken to replenish our
forests,

We are possessed of the finest spruce limits on the Con-
tinent, but unless protected and reforested they will be
rapidly depleted, and that great source of revenue will be
lost to the country. ;

The water powers of the country are an exgeedingly
valuable asset, more particularly to this Province, and the
cheapness by which they are operated enables pulp mills
and other factories to be worked at exceptionally low cost.

The Conservation Commission at Ottawa is publishing
many excellent addresses and papers on timber, water power,
and on_the protection of the fisheries. ' We trust that these
publications are reaching the proper- quarters, A more
thorough system of educating the fishermen to protect the
fish, more particularly at spawning times, and also to in-
struct them as to the most improved methods of marketing
their fish, is desirable.

A vear ago the Finance Minister invited subscriptions
to a Dominion of Canada 5% War Loan for $50,000,000,
which at that time seemed a large amount to expect from
the Canadian people, but it was doubly subscribed, and the
Government, accepting $100,000,000 of the people's meney,
used $50,000,000 of it to assist the Imperial Government to
finance War purchases here. During the vear the Canadian
Banks have lent the Imperial Government $100,000,000 for
the same purposes, and out of the loan of §100,000,000 re-
cently issued, we believe it is the intention of the. Govern-
ment to still further assist the Munitions Board., This assist-
ance has enabled the Imperial Government to give heavy
orders to Canadian manufacturers, and these  large credit
operations have naturally been attended by a very heavy
increase in the deposits in Canadian Banks,

We are pleased to see the general public so eager to
invest in such -high class securities as the. Dominion and
Allied Governments are offering, and now that the Finance-
Department are arranging a method by which small Savings
Certificates may ke distributed to the people, we trust that
all will avail themselves. of the opportunity offered by the
Finance Minister to help in the financing of the War, by
placing their savings at- the disposal of the Government,
There is plenty of employment; wages are very good; farm
products, and in fact all the goods we export, fetch the
highest prices, and it is quité within the powér of the people
to save a large amount of money.

It is desirable that greater interest should be taken by
the people in the fiscal administration of their Governments.
It is hoped that a more general distribution of Government
Bonds will lead the people to watch more closely the ex-
penditures of the country, and to put a check upon any ex-
travagance. We cannot too strongly urge€ a poticy of economy,
both in public and private expenditufe,

A part of the war expenses are covered by taxation, but
much the greater part must be borrowed. The Canadian
banks are helping, and I am sure it is the desire of the share-
holder<“that they should continue to help the Allies’ financing
to the fullest extent of their power, but a similar duty rests
on the public, and we trust they will do their duty as well as
the banks have done theirs,

While it is gratifving to know that the balance of trade,
which has for years been running against us, is now in.our
favor, yet we must remember that this is-due to the very large
export of munitions, and is hikely to suddenly change when
peace is proclaimed,

The high prices for all our products, wood, pulp, paper,
grain, live stock, etc., will, we hope, so stimulate their pro-
duction that we shall be able to hold the markets we now have
when more moderate prices prevail. These are ‘the things
we are so favorably fitted to produce, and upon which we
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must rely to meet our heavy interest bill, which will be greater
than ever after the war:

Since the London money market has been closed to out-
side borrowers, our governments and municipalities have de-
veloped a market for their loans in the United States. It is
gratifying to see that Canadian securities rank higher in the
New York market than anv othér foreign investment

In closiag, I refer with pride to those members of our
staff who have so bravely responded fo the call of their
country. In some cases, I regret to sayv, their devotion to the
great and good cause has cost them their lives, and, while we
mourn their loss, we cannot but feel proud that their names
stand coupled with others on the “Roll of Honor.,” an im-
perishable testimony to the lovalty and love of our Canadian
brothers for the Empire. Such noble sacrifices cannot but
bear fruit in the future.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended November 3rd:— .

Kerr Lake Mining Company, 60,455; Buffalo Mines,
63,385; Trethewey Silver Mines, 41,010; Hudson Bay Mine,
79,362 ; Nipissing Mining Company, 348,660: Dominion Re-
duction Company, 146,000 ; McKinley-Darragh-Savage Mines,
165,535; Coniagas Mines, 209,400. Total, 1,113,807 pounds,
or 556.9 toms.

The total shipments since January 1st, 1916, now amount
to 27,067,209 pounds, or 13,533.6 tons.

CANADA'S EXPORTS AND IMPORTS

nada’s total trade for the last fiscal year amounted
$1,424,040,863. This total is based on the returns of goods
entered for consumption and exported. All goods imported
and exported make an- aggregate of $1,447,378,208, the ex-
ports being $882,872,502, and the imports $564,505,706. The
percentage of duty collected on these imports, including the
war tax, was 19.60. The percentage cost of collecting this
duty decreased from 4.77 to 3.55.

Exports to the United Kingdom rose more than 100 per
cent. in the fiscal year. In the year covering the first war
period they showed a slight shrinkage, but in 1916 they
rose from $211,758,863 to $463,081,241. Exports to the
United States have also tisen, though to a less extent, the
dncrease being from $215,409,326 in 1915 to $320,225,080 in
1916, Exports to France have risen from $3.810,562 in 1974

and $36,085.813 in 1916. Exports to
Italy have been multiplied more than five times.

Imports from the United Kingdom, which touched their
maximum in 1913 at $138,740,008, dropped in 1916 to $80,-
108,795. Canada also decreased her purchases in the United
States during the fiscal vear, the goods imported for con-
sumption from the United States in 1916 having a value of
8308,693.720, a drop of thirty millions, in round figures.

In 1016, an adverse trade balance which stood at 77.38
a few years ago, was converted into a favorable balance of
56.40. During the ygar the tonnage of new vessels built
declined to 13,497, the third lowest point in history. Away
back in 1878, the tonnage of new vessels was as high as
188,008. An the other hand, the tonnage of vessels regis-
tered was nearly double that of 1915, amounting to 102,239,
the highest in fifty years.

~

Mr. Richard P. Gough, president of the Sellers-Gough
Fur Company, Limited, has been clected a director of the
Home Bank of Canada.

Tbe next pulp and paper company to come on the mar-
ket‘ ‘“g be the Brompton Falls Pulp and Paper Company,
which has been reorganized.

~ Cochrane, Ont., hqs rescinded its by-law to raise $40,000
by debentures to repair fire damage and to grant a rebate
on taxes on burned buildings.

Mr. W." J. Sheppard, of Waubaushene, Ont., has been

elected to the directorate of the Standard Chemical Iron and
Lumber Company.
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BANK BRANCHES OPENED AND CLOSED

During September, 1916, there were 6 branches of char-
tered banks opened and 6 closed, according to Houston’s
Bank Directory :—

pened -6

Merchants Bank of Canada.
t+Coalhurst, Alta, Standard Bank of Canada.
Denbolin. Sadk .......cocninp Imperial Bank of Canada.
Manybetries, Alta, Canadian Bank of Commerce.
Moose Creek, Ont. .........:. Banque d'Hochelag_a,

New Toronto, Ont............ Bank of Nova Scotia.

Almonte, Ont.

Branches Closed 6

Edmonton, Alta., North End.. Imperial Bank of Canada.
Gondwater, Sask. Standard Bank of Canada.
SR, . o5 ovorsisnain La Banque Nationale.
Marquis, Sask. ........c0v000 Bank of Hamilton.
Montreal, Que., -St. Catherine

and St. Christophe Streets... Union Bank of Canada.
Valcartier Camp, Que. ....... Bank of Montreal.

+ Sub-branches.

OCTOBER RAILWAY EARNINCS

re

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

Canadian Pacific Rallway.

1916. 1915 Inc. or.de¢.

T TR SR TR 82,066,000 $2,915,000 + 8 51,000
SN B8 . .-corie 3,034,000 2,088,000 + 46,000
Oiber 21 . ... 2,032,000 3,008,000 — 136,000
October 31 . ....... 4,170,000 4,340,000 — 170,000

Crand Trunk Raillway.
I T TN 81,319,000 81,019,826 + $209,264
BOREE 34 : ii.iive 1,300,005 1,067,819 + 232,296
October 21 , ....... 1,200,044 1,043,088 + 156,056
October 31 . ....... 1,841,092 1,535,058 + 305,134
‘Canadian Northern Railway. ‘

O Y . iais $ 857,400 8 847,500 +8 9000
T 28, ....... 847,700 767,800 . 79,000
October 21 . ....... 839,700 792,800 + 47,900
o R 1,172,000 1,271,400 — 00,400

INSURANCE BUSINESS IN ONTARIO

e

Ontario’s insurance report shows that there dre now 162
compauies licensed by the Dominion and registered to
transact busine<s. in the province., Of these, 81 are trans-
acting fire insurance, 47 life insurance and 34 accident, sick-
ness, automobile and various other branches of the busi-
ness. There are 22 companies registered for the transaction
of ocean and inland marine insurance and two . companies
registered for the investment of surplus funds in the pro-
vince of Ontario. The companies licensed by this depart-
ment are:'70 purely mutual companies, 10 cash mutual and
five stock companies, The mutual companies are principally

located in the farming community of Ontario and are licensed -

The amount
31st was $288.858,552, and the assets

to transact farm and non-hazardous business.
at risk at December
were 89,785.510. The total cost of management was only
$124.821, which was a little higher than the year previous,
when it-was only $115,022. The amount of fire losses paid
by this class of companies was $446,553.

The cash mutual companies are divided into two
classes: (1) companies without share capital, (2) companies .
mt}_n share capital. The first-mentioned class paid for losses
during the vear $305,283. The assets at the end of the year
amounted to $3,274.410, while the total amount at isk was
$111,006,312. In the second class the amount of assets was
$651.580: the amount at risk was 838,520,121, and the
amount of losses paid during the year was $263,055. g

The licenses issued to agents transacting insurance busi-
mess in the province of Ontario all expired on September
soth, and some 4,500 agents have renewed  their licens®s,
leaving about 4,000 still unaccounted for,

f

*~
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PEAT IS A CANADIAN ASSET

Valuable By-products Are Obtainable — Market for
Artificial Fertilizers

Attention is being drawn to the possibility of expansion
of Canadian commerce and industry as a result of the war
This may take the form of domestic production of articles,
for a supply of which we have beén dependent upon foreign
sources, or of increased exports to other countries of pro-
ducts hitherto supplied by Germany and Austria.

Among other things this emphasizes the importance
which development of the latent resources of Canadian peat
bogs might readily assume if full advantage of the new con-
ditions arising from the war were taken, suggests the
Journal of the Canadian Peat Society. Ammonia sulphate,
the chief by-product of European peat plants, is a valuable
fertilizer, worth about $6o per ton.

Sulphate of Ammonia Production.

The world’s productibn last year is estimated at 1,365,
ooo tons, worth about 880,000,000, The chief importing
countries are as follows, the figures representing excess of
consumption over production :—

Tons. Value

United States and Canada 58,000 83,500,000
Japan . : 115,000 7,000,000
J.n'n ¢ e 57,000 3,500,000
France 15,000 Q00,000
Spalﬂ and Portugal 42,000 2,500,000
Italy ’ 15,000 Q00,000

302,000 £18,300,000

Of these amounts the portion supplied by Germany and
Austria was:—

Tons Value
(GGermany 00,000 5,400,000
Austria . « 30,000 1,800,000

120,000 87,200,000
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I'hese figures show the existence of extensive . markets
which might be supplied in part, at least by Canada, and
of an opportunity to capture some share of the. trade of
Germany and Austria in this product
Market for Artificial Fertilizers. 5

The extent and rapid growth of the domestic market for

artificial fertilizers is shown by the following statement of
Canadian imports for 190z and 1903 and the past six years:—

Year, Value.

1902 . $ 84,006
1903 ¥ : 112,256
1908 e 403,171
1909 5 529,000
1910 548,403
1911 * 586,453
1912 620,147
1913 737,656

Many Canadian peat bogs are rich in nitrogen, and,
therefore, suitable for this industry, and enquiries have
already been made by British capitalists with a view to
establishing chemical works in Canada, provided that a
sufficient supply of peat can be guaranteed

Mr. Frank Yeigh, the well-known Toronto author and
lecturer, is to lecture on the Dominion of Canada in the chief
centres of the United States, and before representative bodies
such as universities and colleges, commercial and industrial
organizations, Canadian clubs over the border, commercial
clubs, rotary clubs, and similar groups. The bureau of com-
mercial economics is an important organization, having for
its object the making known of various countries and pro-
cesses of manufacture to interested gatherings, and is re-
sponsible for supplving thousands of lecturés on a wide var-
iety of themes. ' It has the co-operation of the United States
government, through the department of education, and is di-
rected by an advisory council of men of international dis-
tinction in many lines of life.

DEPARTMENT OF FINANCE, OTTAWA,
OCTOBER 7th, 1916

To Inbestors

THOSE WHO, FROM TIME TO TIME, HAVE FUNDS REQUIRING
INVESTMENT, MAY PURCHASE AT PAR

DOMINION OF CANADA DEBENTURE STOCK

IN SUMS OF $500 OR ANY MULTIPLE THEREOF.

Principal repayable 1st October, 1919.

Interest payable half-yearly, 1st April and 1st October by cheque (free
of exchange at any chartered Bank in Canada) at the rate of five per cent
per annum from the date of purchase.

Holders of this stock will have the privilege of surrendering at par and
accrued interest, as the equivalent of cash, in payment of any allotment
made under any future war loan issue in 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 this stock which bear their stamp. ;

For application forms apply to the Deputy Minister of Finance, Ottawa.
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-is it that the bonds.of the capital city of
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"UNIFORM MUNICIPAL METHODS

Suggestions Regarding Accounting, Purchasing, Bank-
ing, Bond Sales and Taxation

In taking up the work of looking after a city’s finances,

one of the great difficulties to cope with, and which probably
IS a common defect, is that cities do not show a statement
that enables one, without a great deal of study, and a great
deal of examination and explanation, to have an accurate
idea of just where they stand. S
The financial statement issued by most of the cities
seems t0 me to be a mass of figures poorly arranged, and
it does not permit one to take a bird’s-eye view of the affairs
of a municipality, was a statement of Mayor C. S. Walters,
of Hamilton, at the conference of the Civic Improvement
e of Canada, A provincial department which would
compel the municipalities to adopt a uniform accounting
system and to make an annual return of such information as
might be desired, would be of great benefit not only to }hg
municipality sending the information, but to all munici-

palities who desired to exchange statements. A central

authority could send officers to visit the different munici-

. “palities to make an examination of their books and their

securities and to have some control over the method of ip-
vestment of the sinking funds of the corporation. City
auditors do not have sufficient authority, or, if they do, that
authority seems to be ignored by those in power.

Proper Financial Statements.

A proper financial statement, it seems to me, would
assist in buying. It is interesting to exchange figures with
municipalities and learn the differences between the prices
paid. The late Alderman Wickett, of Toronto, who took a
great interest in purchasing, as well as in the general affairs
of his city, exchanged prices with Hamilton. The city of
Hamilton was then buying certain commodities in smaller
quantities, vet at lower prices than the city of Toronto.
This problem of the purchasing of supplies for a munici-
pality could be solved, or methods of buying could be im-
proved, by an exchafige of ideas.

The mayors of other cities when asked, “What is your
big financial problem ?” answer : “Well, we have no financial
problems. We can get all the funds we require from the
bank, our taxes came in well last vear, people are sati<fied
with the assessmerits, and, therefore, we have no financial
problems.” But very often, although they do not think they
have financial problems, they are creating them for pos-
terity in borrowing money and capitalizing items that pro-

perly should be paid for at the time that they are con-
structed.

Selling Bonds.

As regards the selling of bonds, early last year the city
of Ottawa sold some 4% per cent. bonds at 03.03;: for
a similar issue just a few days or weeks afterwards the city
of Hamilton received 94.875. Not attempting to say that the
credit of Hamilton is better than that of Ottawa, but why

the Dominion are
not sold at a price as high as the bonds of the leading manu-
facturing yéity of the Dominion ? If any of you will figure
up what we might call the loss on the sale of bonds in the
last ten or twenty vears in your city, he will be astounded
at the amount of money it totals; and surely this civic im-
provement league will do well to try to discover some more
uniform method of marketing bonds. (Controller - Fisher
Ottawa, stated the average term of the honds was different.)

Similarly, different municipalities have different banking
arrangements. The rate of interest charged to one city is
greater than that charged to another, and the handling of
the sinking fund. which, of course. has something to do with
the rate of. interest paid, is a matter that seems to arouse
little public attention, or, for that matter, little attention from
the mayor, controllers and aldermen. 1t seems to be handled
as it was twenty or thirty vears ago

- New Districts Add to Debt.

The construction of local improvements in newly annexed
districts or newly developed districts is
swelled the public debt and Kas raised the tax rate.
has been difficult sometimes to collect the
People are desirous of improvihg their
petition the municipal authorities and the
laid, but, on inquiry, one

and it
taxes there.
property They
improvements are
finds that the petitioners had

4. matter that has

Volume s5;.

i small equity in their property, they were really mnot

:l‘:p;:naen, they could not pay the taxes, and had not paid
them for two or three years past. Yet, on their petitions,
expensive improvements were made in front of their pro-.
perty.

- e f t is too small.
Th nalty for delay in payment of taxes is g
lnsteadeol;chavnyng a penalty of simply § per cent. for the
non-payment of taxes, the penalty should be mmued to §
per cent. per annum. As it is now, a man may let his taxes
run for three years with no addition to them except the

per cent. The tax which has been the hardest to collect a

a tax that has been almost universally dodged, particularly
by the well-to-do people of the country, is the income tax.
The machinery of the cities ought to be put into operation
to collect the income tax, and the patriotism of the people
should be appealed to in order that tbey_ will not, just be-
cause their neighbor is doing it, cut down the return of their
income, as has been practised in many cities.

BRITISH CANADIAN TRUST COMPANY

The annual report of the British Canadian Trust Com-
pany shows net revenue of $76,750 after paying interest and
expenses on borrowed money, expenses .of _investment and
management and income tax. From the previous. return $16,-
70 was brought forward. Of the amounts, dividends took
‘49.844, the sum of $25,000 was camed‘to contingent ac-
count, and $18,481 was the balance carried torward. The
company’s assets total 82,616,286, of which investments in
mortgage loans, real estate securities account for 31,536.;1‘1.
Included in the liabilities are debentures and deposits
amounting to $1,242,573. The Royal Trust Company are the
Canadian representatives of the company.

TWO THOUSAND ACCIDENTS PER MONT

During the month of August, 2,220 accidents were re-
ported to the Onmtario Workmen’s Compensation Board, and
in September, 2,435 notices were received. These figures
show an appreciable increase over the corresponding months
in 1915, when the accidents reported were 1,568 and 1,619,
respectively. The increase is attiibuted lar.gely_' to tb.e pres-
sure under which workmen are laboring in industries en-
gaged in the production of munitions and war materials, and
to the fact that the- scarcity of labor has compelled employers
to utilize the services of many young and unskilled hands.
There has been an increase in the number of accidents to
voung boys and girls and to workmen during the first week
of their employment in the factory or foundry before they
have become accustomed to their machines.

OAN AND TRUST
COMPANIES

THEIR BUSINESS IN 1916:
—— THE ‘OUTLOOK ——

See The Monetary Times Annual
JANUARY, 1917 PRICE 50c
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New Bond List

The following High Grade Canadian Government and Municipal Bonds are selections

from our ‘New Bond List. These securities combine the maximum of safety with an
attractive income return, varying from

5% to 6%%

Security. Maturity. Security. Maturity.
Dominion of Canada .. .. 1925 City of Montreal Protestant School
Dominion of Canada .. : 1831 Commission .o 1846
Dominion of Canada Stock 1919 Creater Winnipeg Water District. 1921
Province of Ontario .... 1925 City of Kitchener 1917-46
Province of Quebec .. 1926 Town of Preston ... 1921-28
Province of Nova Scotia . 1926 City of Edmonton .. 1921
Province of Alberta Cuaranteed .. 1942 Municipality of Point Crey . 1962
County of Lincoin ... 1836 Municipality of Burnaby ... 1918-36
County of Lanark . 1919-1926 Municipality of South Vancouver. 1929
City of Toronto ... 1945 City of New Westminster . . . ; 1945
City of Toronto ... 1938 City: of New Westminster 1043

A copy will be gladly furnished on request.

Wood, Gundy & Company

Canadian Pacific Railway Building
Montreal Toronto New York

ZMILIUS JARVIS A. D. MORROW

CANADIAN BONDS

e EMILIUS JARVIS & G0,

(EsTABLISHED 1891)
MEMBERS TORONTO STOCK EXCHANGE

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

(Canadian

A. H. MARTENS & CO. Investment Securities

(Members Toronto Stock Exchange) x
ROYAL BANK BUILDING, TORONTO, ONT.

61 Broadway, Dime Bank Bldg.,
New York, N.Y. Dealers in Detroit, Mich.

JARVIS BUILDING

Government and TORONTO, CANADA
Municipal Bonds LoMDON, NG,

Yielding from 5% to 6% NEW YORK DETROIT

Full particulars on request.
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ROYAL COMMISSION AT QUEBEC

Paper Makers, Shippers and Agricultural Interests Tell of
Resources and Developments of Province of Quebec

“Help us in the development of this great country, help
us to direct its trade through our own ports, send us your
steamships, help us to populate our great interior with men

are or will become good British subjects,” said Mr. J.
G. Scott, president of the, Quebec board of trade, when giving
evidence before the Dominions Royal Commission.

Mr. Scott favored the system of government comtrol for
at least one transcontinental railway line in Canada. It tended
10 keep the freight rates down to the proper level. For
this reason he thought that it was better for the government
to have taken over the National Transcontinental Railway
than for the Grand Trunk to have done so. A considerable
reduction had been made on rates from the north-west, which
was a decided advantage to western farmers. Quebec was
the shortest route from the west to the seaboard ; and given
efficient, economic terminal facilities, the country’s export
and import trade should be attracted in this direction. He
would like to see arrangemepts made that would induce
faster steamships to come to Quebec. This would involve

better insurance rates and possibly a liberal government
subsidy.

Bills of Lading.

Mr. O. W. Bedard, vice-president of the board of trade,
in relation to bills of lading, drew the attention of the com-
mission to the “London clause,” written in all the out-going
bills of lading, which, he said, is a discrimination against
the Canadian seaports, inasmuch.as the United States s?'p—
pers had this same clause- taken out of United States bills
of lading in 1902, therefore the Canadian shippers uﬂing
their goods f.o.b. English seaport have to pay that eéxtra
charge which the United States have not.

Mr. G. B. Ramsey considered the bill of lading at pre-
sent in use was a fairly satisfactory and reasonable one. He
contended that the claim of the ship owners to decide the
conditions upon which they were prepared to enter thée market
and sell transportation appeared to him to be on as solid
ground -as the right of any manufacturer to state to a buyer
the conditions upon which he would sell his goods, and the
class of ggods he was prepared to offer at a given price.

Marine Insurance.

Mr. J. B. Morissette said that the marine insurance be-
tween Quebec and Liverpool was 10 per cent. lower than that
between Montreal and Liverpool. The insurance from New
York to Great Britain was 12 per cent., while from Quebec
it was 22% per cent. Mr. Morissette explained that the
navigation risk was greater from Quebec. The commissioners
asked if there was any comparative statement of the loss
between New York and Quebec, to which Mr. Morissette could
not reply, but stated that the rates were made by the head
offices. However, he did not know whether they kept track
of the losses by the various routes,

It has been said that the government should take over
part of the insurance risks of the St Lawrence, and regu-

late the rates in consequence, was a comment of the
commission.

Imports and Shipping. {

Mr. Ramsey also presented a statement of the quantity
and value of merchandise imported into Quebec for the year
1915, which showed that the leading classes of imports were :
First, iron and steel, manufactured or not, of which only 7
per cent. came from Great Britain and 93 per cent. from the
United States : second, cotton manufactures, of which 67 per
cent, came from Great Britain and 31 per cent. from the
United States; third, brass and copper manufactures, of
which 10 per cent. came from Great Britain, and 00 per cent.
from the United States - fourth, manufactures of leather, of
which 5 per cent. came from Great Britain and 02 per cent.
from United States: fifth, wool fabrics of all kinds, of which

om Great Britain and 6 per cent.
and a number of other items.
He alsq said that the number of steamers calling at
Quebec during Abe present season were only 169, exclusive
of transports and coasting steamers, as compared with 182
durmg’ the season of 1913, and instead of 12 regular lines
being represented in the sailings, there were only seven at

f
the United States: o
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present. When conditions became normal, the trade with

the mother country would assume larger proportions tham =

ver, the reasons for this being the very strong and practi-
E;lel;‘ u:iversal sentiment in favor of British trade which he
had found t6 exist among impo:_'tcrs in Quepec; second, that
freight rates, were as a rule, in normal times, lower_ from
the United Kingdom than from the sources of supply in the
United States; third, that the duty gave a dQCIdtg advantage
to British exporters.

Mr. Joseph Picard testified as to the manufacture of to-
bacco. He said his company handled about 2,000,000 pounds
a year, including domestic and imported mlu_:rul. A con-
siderable quantity of raw leaf came from Ontario npd a good
deal was grown in Quebe«:h province. T‘l;‘eh consumption of
smoking tobacco was on the increase. ere were six or
seven Iagrge general manufacturers of the weed in Canada and
many small firms that manufactured cigars only.

Importance of Paper Industry. |

Mr. Frederick Sabbaton, assistant manager of the Lan.r- >
entide Paper and Pulp Company, Grand Mere, stated that his
company possessed 25,000 miles of freehold lands, and prac-
tically made nothing but newsprint. d N

There were 10 to 15 large mills producing newsprint in

ada. The Laurentide Company made 200 tons of news-
print and so tons of cardboard per day. . They have not
changed their output for six years.

The cost of getting out logs, after the war broke out,
was not ‘materially increased as there was a sm:plus of labor,
but the increased cost of labor was now approximately 23 per
cent. . This was the cost of carrying the product of.thc mill,
but in the manufacturing end, the cost of labor had ugcrelsed
18 per cent. since the i1st of May last. There was an increase
in the materials used in the making of newsprint of about
30 per cent. The materials used in a ton of paper average
about 40 per cent. of the entire cost.

The price of paper before the war was a trifle. under $40
per ton. The ruling price mentioned to go into force s!lortly
is $60 per ton. The huge amount of paper consumed in the
United States will be a determining factor at this point. The
demand is greater than the production. &

For the first nine months of this year the Laurentide
Paper Company shipped paper as follows: 7 per cent. to New
Zealand, 3 per cent. to Adstralia, 23 per cent. to Canada, so
per; cent to the United States, 5 per cent. to Great Britain,

9 r cent. to Africa and 3 per cent. to miscellaneous
countries.

Where Paper Coes.

The three great paper consuming coun?ries of the.world
are Great Britain, the United States and Canada, and the
greatest producing countries are Canada, Scandinavia and the
United States.

Mr. J. M. McCarthy, representing Messrs. Price
Brothers, Limited, paper manufacturers, said the price of
paper before the war was $35 to $36 per ton at the mills.
They turned out 52,000 tons of newsprint per annum before
the war, and about 58,000 tons now. The price now at the
mill was $37.50 or $37.60 net. But the company was not
looking for new business. They were only able to take care
of the old customers, who were being supplied at old con-
tract prices. Witness could not say what the real market
price was, but thought $60 would be a fair price. Only about
6 or 7 per cent. of the companv’s output went to Canadian
consumers, the balance went to the United States. Prices in

the United States usually regulated the price of the exported
product.

Prohibit Breeding Cattle?

That the time is opportune for the federal government
o pass an order-in-council prohibiting the sale of

cattle from the Dominion to the United States, and that:
farmers should have a special minimum raté on railways on
transportation of farm implements, malt, manure, etc., was

suggested by Hon. J. E. Caron, provincial minister of
agriculture.

Mr. G. E. Marquis,

- head of the provincial bureau of
statistics, was.

the opinion that uniformity of weights and
measures in all parts of the British empire would facilitate
statistical exchanges and comparisons and that the calendar
vear was the ideal statistical vear. s
An empire trade mark was favored by various witnesses.

'Other evidence was given with special reference to Que-
bec’s fisheries, mineral resources, imperial cable service, etc.

i o el
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STERLING TRUSTS

ORFORATION

rFEaEs DEN MANAGING DIREC TOR
W S DINNIC = HERBERT WADDINGTON

Authorized under Dominion
Charter to act through-
out Canada as

1. Executor, Administrator, Trustee, Guardian.
2. Receiver, Liquidator, Assignee, Curator.

3. Agent for any person or persons holding any
of the foregoing offices.

4. Agent for the Investment of Funds and guar-
antgeing of interest thereon.

5. Transfer Agents, Registrar and Trustees for
the Issue of Stock or Bonds of Financial and
Industrial Companies.

6. Agent for the purchase and sale of Real Estate.

7. Management of Sinking Funds of Municipali-
ties and Companies.

8. Agent for Companies and Individuals for the
Investment of Funds and the Collection of

Income.,
.

—8O0KING ST.EAST "5:5719"* TORONTO —

@)

Workmen’s Compensation

Lewis Building,
MONTREAL

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG. LIMITED
ISSUES ;
Personal Accident Sickness
Employers’ Liability Automobile

and Fire Insurance Policies.

C. W.1. WOODLAND

Manager for Canada and Newtoundland
JOHN JENKINS,
Fire Manager
T

TORONTO

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL axp Unpi¥ipep PrOFITS $3,550,000
0 SHORT TERM (5 YEARS) 0
DEBENTURES
0 YIELD INVESTORS 0

ASSETS OVER $8,000,000

JOHN McCLARY, President A. M. SMART, Manager

THE

Bond and Debenture Corporation

OF CANADA, LIMITED

WESTERN MUNICIPAL
AND SCHOOL DEBENTURES

805 Union Trust Building - Winnipeg

An Investment of Merit

We can offer investors 7% Cumulative
Preferred Participating Shares of

DOMINION LINENS LIMITED

at par with a bonus of 20% in Common Stock.

-Preferred shares are preferred both as to assets and
earnings, no bonds being either authorized or issued.

—Preferred sharesrank equally with Common after 7°
is paid on Common.

—Both classes of shares backed by dollar for dollar of
tangible assets.

—Unlimited market for Company’s outputcat profitable
prices. Not dependent-on war orders.

~Preferred dividend being regularly paid and its
continuity-assured.

—Efficient management and strong Board of Directors.

Circular forwarded wupon request.

Ferguson, Sanson & Graham

Investment Bankers

Toronto General Trusts Building, Toronte, Canada

Fidelity Guarantee

Temple Bidg.,
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CANADA AND THE WAR TEST

Through the Sacrifices Involved in the European Struggle
Dominion Will Be Born Anew

Mr. Jobn Stuart Thomson, a Canadian-born resident
of the United States, and author of ‘“China Revolutionized,”
“The Chinese,” etc., writes 7 he Monetary Times in the
following eulogistic terms regarding Canada’s share in the
European war:—

The admiration for Canada’s contribution of an army
of 370,000 men is unbounded in the United States. It is
appreciated that this is the most patriotic spectacle ever-ex-
hibited on/the Americar continent. Canada thus takes
leadership4in the Ameéricas in preparedness and protection
of civilization. She should, and will, reap whatever fruits
result from her wisdom, courage and saerifice. This fruit is
now ripening for the harvest. .

Canada will now have an important voice in future in-
terpretations of the Monroe doctrine. She will stand for
the expansion of Anglo-Saxon civilization. ,

Canada will be .the giant binding 'link between British
and Americag? relations, so often threatened by Teutonic
intrigue. Canada will interpret, approximate, reconcile and
strengthen these relations. She will be both a diplomat and
a partner.

Canada will also turn to the west and bird :
chain, as great and more romantic. She will solve, mould
and transmute the almost irreconcilable Oriental question,
with British and American policy.

Canada will rank first among the world’s nations as the
discoverer of the proper proportions of militarism and de-
mocracy, mixed in that divine wisdom, so that democracy
will not vitiate preparedness (as in the United States to
date) ; and so that militarism will not destroy individualistic
liberty (as in Germany),

Vision of New Canada.

Genius is built on and generated from character, not
from wealth. Canada, now having qualified in the supremely
heroic tests, which produced the galaxy of statesmen,
authors,. architgets, painters, sculptors, etc., of ancient
Greece, 1 expéct t6 see great intellects evolved in the New
Canada out of all proportion to her population, but not in-
consistent with the vast circumference of her unconquerable
soul. Canada should, therefore, provide tutors for the world
in letters, internatiomal politics, administration, trade in-
dustry, oratory, art, architecture, invention, exploration, etc.

Canada- to-day leads the world in the proportionate
equalization of her wealth. Without pressure of either gov-
ernmental fiat or anarchistic rebellion she has already thus
achieved the dreams of socialism and happily been saved all
the agonies of industrial alteration. s

This is said to be the age of organization—the machine
age. Yet if all the world were cast into one huge machine,
it would still require a super-individual to direct it. There-
fore, there never was an age. which called  for individual
greatness as does this age. “A man; my kingdom for a
!” comes the cry from every quarter of the globe; from

I

man !
mistaken Germany; from the new Africa; from the awak-
ened Orient; from depressed America, shamed because of
her ““Lusitania” surrender; from  the broadened British
Empire; from star-crowned Australia; from the empurpled
Seven Seas; from Latin America; from aroused Russia:
from capital; from labor; from letters, art, law, industry:
from every new field of human endeavor opened up by, and
every old field to be reconstructed because of, the world’s
greatest and most awful war, in which heroic Canada has
taken a brilliant part. :

Experience teaches me, after a world tour and visits to
almost every country and state, that I expect to see Canada
send out men of mark, men of genius, men of precise train-
ing, to do a large and necessary work of tutorship because
of her unique experience in the vast world-war. These men
wiH add lustre to Canada; will clothe themselves with glory:
will benefit. their fellows, all in the spirit of altruism, equally
mixed with common sense. And the reason large nations
of the world have failed in the past is that heretofore com-
monsense and altruism have not been egually mixed. Here-
tofore it has been either all commonsense, which is selfish-
ness (as in Germany); or all altruism, which is inefficiency
(Bryanism, for instance).

I cannot conclude without again paying the tribute to
the Canadian army that I wrote in 7he Monetary Times of

THE MONETARY TIMES
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Jecember 3rd, 1915. In the great, fighting Southern States,
‘?hcre L«}s anngsragx’s men each held back two Northern
men: in the Western States, whose Iron Brigades broke
through the Southern steel wall; in Yankee-land, where the
bload of Cromwell’s Ironsides runs pure, cold and ‘braye,
I found this tribute paid, that the British navy and C”‘z',
army remain, at the last analysis, the chief bulwark of the
protection of America’s civilization and of the Monroe doc-
trine. Never did a pure democracy raise such a huge army
as Canada’s 370,000 heroes, Such efficiency, such courage,
such modest manliness have never been surpassed. Such
unusual service has never been equalled. No honors, no
praise, no encouragement, no friendship, }hetefore, can ever
be enough for Americans to offer Canadians in future for
the work they have done, the heroic sacrifices they h.ve
endured for the English-speaking race and for the prin-
ciple of democracy. .

Success to Efforts.

May Canada’s efforts soon be crowned with success.
At the feet of God lies the decision mow, but since our Lord
has built His throne on ('*ustice. we know now what the
judgment soon will be. Sic'Semper Tyrannis! ;

If there lies in my heart one regret, or in my mind one
criticism regarding the conduct of the war, it is that ]apan
long ago has not been asked to bring her army to Russia’s
aid. I think I know Japanese opinion. I have visited that
land. For three years I had intimate dealings with Japanese
connected with Nipponite expansion in the Orient. I know
that the Japanese want to serve further in this war. I know
that if they so serve, it will solve many dangerous problems
of the present and future, Let Canada, therefore, take up
this\slogan: “Why not add Japan and make the world’s ver-
dict \apanimous against Teutonism ?”’ and after that, as the
adored General Grant said, “Let us have peace.”’

TRADE WITH CAPTURED*CERMAN COLONIES

The Canadian High Commissioner in London has been
asked by the Colonial Office to ascertain whether any Cana-
dian firms wish to export goods direct to the former German
colonies in the Pacific now in Australian occupation. Comié
munications forwarded the department of trade, Ottawa,
;illdbe transmitted to the High Commissioner’s office in

ondon.

Peterboro’ was stated to have no complaints re fire in-
surance rates at a council meeting when a communication
from Judge Masten, who is at present engaged in investigat-
ing insurance rates in Ontario, was read, asking if there was
any . local, disatisfaction on this head, to send delegates to
Toronto to formulate a protest before the commission,
matter was referred to the fire, water and light committee,
and is likely to go no further.

HEN German Admiral
Von Spee Scared the
Canadian Banks.

AN ADVENTUROUS INCIDENT IN THE
USUALLY QUIET ROUTINE OF THE
CLEARING HOUSE BUSINESS.

B ¢

See The Monetary Times Annual
JANUARY, 1917 PRICE 50c.
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FARM MORTGAGES

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

D. A. DOWNIE & COY.

TRIBUNE BLDG. WINNIPEG, Man.

Wholesale Dealers in

Western Canadian School
and Municipal Debentures

Correspondence Invited

A.F. CARROTHERS & CO.

Suite 218-219 McLeod Bldg.

EDMONTON, CANADA

Port Arthur and Fort William
Realty Investments

Inside City and Révenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHURE, Ontarie

H. O'HARA & CO.

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

ROYAL BANK BUILDING, TORONTO.

5% DEBENTURES 5%

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

The Dominion Permanent Loan Company
- 1? King Street West, Toronte
D. W. KARN, President F. M. HOLLAKD, Gen. Manager

Seotsish Life Aser. Co.
' Scottiah Inar. Corp.
“" . INSURAKRCE
i Caledont

Insr.
Undon & Natioas |
stockbrokers, Financial & insurance Agents TR e
VANCOUVER and LONDON, England

Six per cent. Debentures

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

The Canada Standard Loan Company
428 Main St., Winnipeg

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers

INvESTMENT CORPORATION OF CANADA, LTD
London Office

USE "“"MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

The Price is just the same as other
grades. Why met buy the Best?

Head Office: Private Exchange:

4 GumaT WincuesTER STREET, Lonpox, E.C 88 KING STREET EAST MAIN BB97
One of the best AUTHORIZED investments for TRUST . & 2 e
N T FUNDS is our The Last Word in Accident /

52 DEBENTURE

Ask for Booklet ‘‘ About Debentures.’

Paid-up Capital ....covvvevarnnnrarccnsiiinns $2,410,925.31
REDIIVE .cvccccocssobsssssspses sreessss HNEEE
BEBUED ..oosanssessssssrionsasens ceu. s 1,426,971.18

The Great West Permanent
Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,
IDMONTON,SASKATOON.VANCOU\'ER.VICTORIA.
LONDON, ExcG. EDINBURGH, Scor.

¥
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
412 Jarvis Street, Toronto.
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THE WHITE COMPANY, LIMITED.

PL'BI.[C Notice is hereby given that under the First Part of chapter 3

of the Revised Statutes of Canada, 1906, kmown as “The Companies
Act,” letters pateat have been issued under the Seal of the Secretary of
State of Canada, bearing date the sth day of October, 1916, incorporating
Wilfrid Maynard Cox and Howard Armour Harrison, barristers-at-law,
William John Beattie, student-atdaw, and Richard George Roberts and
Joha Frederick Van Lane, accousitants, all of the City of Toroato, in the
Province of Ontario, for the following purposes, viz. :—(a) To manufacture,
build, buy, sell, repair, comvert, alter, let on hire, deal in, import and
export, automobiles, motor cars, motor boats, motor trucks, stationary,
portable and traction engines, tractors, tools, machinery, implements, gas
engines, steam engines and all other types of emgines, and the various
parts and equipment thereof, and to carry on gemerally an automobile
business in all its branches; (b) To carry on any other business, (whether
manufacturing or otherwise): which may seem to the company capable of
being comveniently carried oa ia jon with its business or calculated
directly or indirectly to emhance the value of or remder profitable any of
the company’s property or rights; (¢) To acquire or undertake the whole
or Any part of the business, property, good-will and Nabilities of any
person or company carrying on any portion of the business which the
company is authorized to carry om, or possessed of property suitable for
the purposes of the company, and to pay for the same in .cnh, bonds or
paid-up shares or partly in cash and partly in bonds or paid-up shares of

- the company, as may be agreed upon; (d) To apply for, purchase or

otherwise acquire any patents, copyrights, licenses, concessions and the
like, conferring any exclusive or nom-exclusive or limited right to use, or
any secret or other information as to any invention which may seem
capable of being use® tor any of the purposes of the company, or the
acquisition of which may seem calculated directly or indirectly to benefit
the company, ind to use, exercise, develop or grant licenses in respect of,
or otherwise furn to sccount the property, rights, or information so
acquired; '(¢) To enter into partmership or into aay arraagement lqr
sharing of profits, union of interests; co-operation, joint adveature, reci-
procal concession or otherwise, with any persom, firm, association or com-
pany carrying omn or engaged in or about to carry om or emgage in any
business or transaction which the company Is authorized to carry oa or
engage in, or any business or -transaction capable of being conducted so
as directly or indirectly to benefit the company; and to lend money to,
guarantee the contracts of, or otherwise assist any such-person, firm,
association or company, and to take or otherwise acquire shares, bonds,
and securities of any such company, and to sell, hold, issue or re-issue,
with or without guarantee, or otherwise deal with or dispose of the same;
() To take, acquire, lease, hold, sell and dispose of real estate and
personal property of every nature and kind as security for or in satisfaction
wholly or in part of debts, liabilities or obligations incurred or to be in-
curred in respect of or in comnection with the business aforesaid, or any
of the purposes or objects of the company; and to purchase, lease, erect,
or otherwise acquire, exchange, sell, let,. assign, transfer, or otherwise
dispose of, own, maintain, develop and improve any and all property, real
and personal, necessary to effect the ¢ & out of the purposes of the
company: (g) To consclidate or amalgamate with any other company
haviag objects similar in whole or in part to those of the company; (h) To
accept in payment of any debt or debts due or owing to the company, the
stock, shares, bonds, debentures of any other company or companies, and,
notwithstanding the provisions of section 44 of The Companies Act, to use
any of the shares, bonds, debentures or other securitics, or the funds of
the compaay, to purchase or otherwise acquire and to take, hold, assign,
transfer or sell the shares, bonds, debentures or other securities of or in
any other company or corporation, and to guarantee the payment of the
principal of and interest on the bonds, debentures or dividends upon the
shares of any other company or corporation, and while holding such shares,
bonds, debentures or other securities of any other company or corporation
to exercise all the rights and powers of ownership thereof, including the
right to vote ‘thereon through such agent or agents as the directors may
appoint, and to distribute such shares, bonds, debentures or other securities
or any assets of such other company in specie upon a division of profits
or distribution of capital among the sharcholders; (i) To enter into any
arrangements with any authorities, municipal, local or othgrwise, that may
seem conducive to the company’s objects, or any of them, and to obtain
from any such authority any rights, privileges and concessions which the
company may think it desirable to obtain, and to carry out, exercise and
comply with any such arrangements, rights, privileges and concessions;
(j) To establish and support or aid in the establishment and support of
associations, institutions, funds, trusts and conveniences calculated to
benefit emplovees or ex-employees of the comppny (or its predecessors in
business) or the dependents or connections of fauch persons, and to gramt
pensions and allowances, and to make paymiats towards insurance, and
to subscribe or guarantee momey for charitable or benevolent objects, or
for any exhibition or for any pubfic, general or useful object; (k) To
promote any company or companies for the purpose of acquiring all or
any of the property and liabilities of the company, or for any other pur.
pose, which may seem directly or indirectly calculated to benefit the
confpany; (I) To purchase, take on lease or in exchange, hire or other.
wise acquire, any personal property and any rights or privileges which the
company may think necessary or convenient for the purposes of its
business and in particular any machinery, plant, stock in trade;
(m) To construct, improve, maintain, work, manage, carry out or
control any roads, ways, branches or sidings, bridges, reservoirs, water.
eourses, wharves, manufactories, whrehouses, electric works, shops, stores
and other works and conveniences which may seem calculated directly or
indirectly to advance the company’'s interests, and to contribute to

subsidize or otherwise assist®r take part in the construction, improvement.
maintenance, working, management, carrying out or comtrol thereof; (n)

To lend money to customers and others having dealings with the company
and to guarantee the performance of contracts by any such persons; (o)

To draw, make, accept, endorse, execute and issue promissory motes, bills

of exchange, bills of lading, warrants and ather negotiable or transferable

instruments; (p) To procure the company to be registered and recognized

ia any foreign country and to designate persons resident therein according

to the laws of such foreign country to represent this compan
accept service for and on behalf of the company of aay
(q9) To adopt such means of making known th:‘rodteu Ol::

i
it

i

com
as may seem ecxpedient, and in particular by advertising ia press,
circulars or catalogues, by purchase and exhibition of works of art :
interest, by publication of books and periodicals and by granting prizes,
rewards and domations; (r) To sell, lease, transfer or dispose of the
undertaking of the company or any part thereof, to such person, firm or
company for such comsideration as the company may think fit, and in
particular either for cash or for shares, bonds, debentures or securities
of other company (whether promoted by this company or not) having
objects altogether or in part similar to those of the company, or
partly for cash or partly for such shares, bonds, debentures or securities ;
(s) To raise and assist in raising money for and to aid by way of bonus,
loam, promise, endorsement, guarantee or otherwise any corporation in the
capital stock of which the company holds shares or whose or
debestures or obligations are held by the company, or with may
have business relations, and to do any act or thing for the preservation,
protection, improvement or enhancement of the value of any such shares,
bounds, debentures or other obligations, and to act as employee, agent or
manager of any such corporation and to guaraatee the performance of

tontracts by any such corporation or by any persom or persons with whom
the company may have business relations; (t) To lease, purchase, con-
struct, own, maistain and alter any buildings or work necessary or coa-
vemient for the purposes of the company and to take options on lands
buildings belonging to others and te ise such opti or not as may
be deemed expedient; (u) To sell, improve, manage, develop,
lease, dispose of, turn to account or otherwise deal with all or any part
of the real and personal property, rights and franchises of the company
and to give options thereon or any part thereof; (v) To invest and deal
with the_-o-eyn of the company not immediately required in such manner
as the directors may from time to time determine; (w) To employ brokers,
commission agents and underwriters upon any issue of shares, i
debentures or other securities of the company and to provide for
remuneration of such person or any other persons rendering services
any kind to the company; (x) To remunerate any person, firm, association
or company for services rendered or to be rendered in placing or assisting
to place or guaranteeing the placing of any of .% shares in the com- -
paiy’s capital or any debentures or other securities (of the company, or h
or about the formation, promotion, organization of? inco! ation of the
company or the conduct of its business; (y) To pay or any costs,
charges or expenses preliminary or incidental to or incurred in connection
with the promotion, organization, formation, establishment, registration
and incorporation of the company; and to purchase or otherwise acquire om
such terms and in spch manner as the directors of the company from time
to time decide any shares of the capital stock of this company,
that the comsideration therefor be paid out of the company’s profits or
surplus, if any, and not out of the capital of the company; (2) The business
or purpose of the company is from time to time to do any one or more
of the acts and things herein set forth either alone or in with
others or as principals, factors, contractors or agents, and do all and
everything necessary, suitable and convenmient or proper for accom-
plishment of any of the purposes or the attainment of any one or
of the objects herein emumerated or incidental to the powers
named, or -hxc.h shall at any time appear to be conducive to or expedient
for the protection or _benefit of the company; and it is hereby declared,
that in the interpretation of this clause the meaning of any of the -objects
of the company shall not be restricted by reference to any other object or
by the junn_polldol of two or more objects, and that in the event any
ambiguity this clause shall be construed .in such manuer as to widen and
Bot to restrict the powers of the company. The operations of the com-
:ny to be cnnio;d on throughout the Dominion of Canada and elsewhere
gy the mame of “The White Company, Limited,” with a capital stock of
d‘m’ thousand dollars, divided into 40 shares of one hundred
ollars 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 11th day of October, 1916
THOMAS MULVEY,
Under-Secretary of State.
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THE MANOR ESTATES, LIMITED,

PL‘BLIC Notice is hereby given that under i

"ol the Revised Statutes of Canada, lge‘.lhk.a::u":.'r"‘l\o: E:‘Ip:::“,:
Act,” letters patent have been issued under the Seal of the Secretary of
State. of Canada, bearing date the 17th day of October, 1906, incorporat
ing Robert Abercrombie Pringle, Thomas Anderson 'I’f”'l. and Louis
Cote, bartisters-at-law; Robert Hatfield Pringle, customs broker, afid Mary
Ida Keays, stenographer, all of the city of Ottaws, in the Province of
Oatario, for the following purposes, viz.:—(a) To acquire by purchase,
Iene._exclnu.e. concession or otherwise, city lots, farm lands, mining
or fruit lands, town sites, grazing and timber |‘l‘l’, and any dt’lﬂf"“‘
of real estate and real property or any interests or rights therein, legal
or equitable or otherwise, howsoever; to take, build upon, hold, own, main-
tain, work, develop, sell, lease, exchange, improve and otherwise deal
in and dispose of such lots, lands, sites, real estate and real property or
any interest therein; to deal with any portion of the lands and property
so acquired, ubdrytding tite same into building lets, and generally lay-
ing the same out into lots, streets and building sites for residential pur-
poses or otherwise; (b) To construct streets upon the land of the com-
pany, necessary sewerage and drainage system, to build upon same for
rende.nnl'l purposes or otherwise, and to supply buildings so erected with
electric light, heat, gas, water or other requisites therefor; (c¢) To act a¢
agents for the sale and purchase of real estatd and all interests therein
and to_Pprocure real estate investments for any ‘person; to act as selling
agents for the owners o! any real estate, subdivision, building sites, town
site lands of any kind or any interest therein, and to take over and
acquire from any persom or corporation any agency, inclusive or other-
wise, for the sale of any such lands, sites or interest therein, and to
accept an assignment of and perform any contracts made by any person
with any other person or corporation for the sale of any such lands,
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sites or interest therein as agents or otherwise and generally to act as
real estate, house and remtal agents, and as incidental thereto to carry
on the business of fire insurance agents; (d) To apply for, purchase or
otherwise acquire, any patents, licenses, concessions and the like,  con-
ferring any exclusive or non-exclusive, or limited right to use, or any
secret or other information as to any invention which may seem capable
of being used for any of the purposes of the company, or the acquisition
of which may seem calculated directly or indirectly to benefit the com-
pany, and to use, exercise, develop or grant licenses in respect of, or
otherwise turn to account the property rights or imformation so acquired;
(¢) To take or otherwise acquire and hold shares in any other com-
pany having objects altogether or in part similar to those of the company
or carrying on any business capable of being conducted so as directly or
indirectly to benefit the company; (f) To enter into any arrangements
with any authorities, municipal, local or otherwise, that may seem con-
ducive to the company’s objects, or any of them, and to obtain from
any such authority any rights, privileges and concessions which t.hc com-
pany may think it desirable to obtain, and to carry out, exercise, and
comply with any such arrangements, rights, privileges and concessions ;
(g) To do all such other things as are incidental or conducive to the
attainment of the above objects. The operations of the company to be
carried on throughout the Dominion of Canada and elsewhere by the name
of “The Manor Estates, Limited,” with a capital stock of fifty thousand
dollars, divided into soo shares of one hundred dollars .elch. 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 1gth day of Octpber, 1916
THOMAS MULVEY,
172 Under-Secretary of State

VAN DER LINDE RUBBER COMPANY, LIMITED.

Pl'BLlC Notice is hereby given that under the First Pnrl of chapter 79
of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the .Secreuryp(
State of Canada, bearing date the 26th day of October, 1916, mcorporhnunl;
Sophia Tutty, bookkeeper, Ella Lester Kelly, Susie Ross and My&tlev_ huc;
Thurgarland, stenographers, William Archibald McFuhplc an ch:ine
Thomas Aloysius Foley, students-at-law, and Lester M_llm-n( 0:::”0.
barrister-at-law, all of the City of Toroato, in the Province o - ut
for the following purposes, viz.:—(a) To carry on the busmcdu ood'u:nd
facturers of and dealers in rubber and moulded goods an “o s - 3
products in which rubber of any kind whatsoever or aay lnla ogous 0:‘
stance may be used and to manufacture and deal in plastic ‘obbe;
materials and products of all kinds whatsoever, l‘nd to cu‘lllvnhe r
plants, guayule and all other plaats capable o(_bcm. used dor t e':nnuul;
facture of rubber or similar products and plastic goods, and to carry -
the business of rubber plantations in all of its branches, an (m c."yk‘ -
and work the business of manufacturers, winners and buycnfohcver!‘. n;o
of rubber plants and vegetable, mineral or other product of t cdu::) .""
prepare, manufacture and render marketable any such ?rnduc(, And m.nur
dispose of and deal in any such product, either in its prepared, B
factured or raw state, either by wholesale or retail, and (o‘carl;jvdo "
business of chemists and electricians, and manufacturers o -nn ;a.:“.
in all kinds of chemicals and electrical goods; (b) To buy}.) sell,
faeture, refine, manipulate, import, export !nai deal in all su \(u\cel,' ap-
paratus and goods capable of being used in any lqch huu?eu n‘sn: n‘l;‘te
said or required by customers of or persons having dealings n‘ 5o
company, either by wholesale or retail; (¢) To own, comstruct, 'pe d'
manage and deal with ships, barges, vessels n!d other m.rmel cra t,h.nnrr“
so far as may be expedient to carry on the business of (enedrl I'k" -
and buy, lease or otherwise acquire and to clear, plant an ;nr r: .
estates and plantations or any fnterest therein, as may be (ec‘me l ‘.n
visable in the interests of the company; (d) For the purpose o u'pg yns
the needs of the company’s business, to pu_r(hl\e, lease n:l “?'mrlhcre-
Interests in lands, water powers and water privileges nnd.tnh eve ‘2 -
from any power, electrical or other energy needed for lal(! \;‘une o - of
outside the lands of the company and to use and transmit t :l :?m‘e'n -
to sell, lease or dispose of said lands or interests therein an 2 - g
dispose of surplus power or energy not required ("xr !hrh nee’xm .
company and to eater int working arrangements with “'Af"su:-l; F”w‘“‘.
persons, firms or corporations for the ue or transmission ‘r g om
and to establish, operate a:’! mni'.'”win .|n‘\" rlertnr‘, g:,‘:h“:u\::)l; "Knl'ir.
heating or power plant and t>» se r dispose of s y
gas nr‘ mh»r light, heat and power and all !hp_res!dlll produt:l":if)\fin:u\f:
plant; provided, however, that any sale, distribution or xr{nnh . P
electric energy for Feht, heat and power bey wnd the ‘-'l"d"{" t Fh'(k\";‘;' 4
sihl! be subject to all provincial nn; mur ilAi\;ﬂ l'.\[:]«w:n; nref:’:h'unge "
alt (e) To acquire by purchase, lease, sion, ange
::l:;r:i!re‘.‘ land, build nxq~ and hereditaments of any tenure :r r:e::gm\:.u;;;
and any estate or interest therein, and any right over ':ir' conn ‘d - o
land. and to turn the same to account as may seem expe ient, :n S
struct, reconstruct, erect alter, operate, maintain and m-‘m«‘\lh.na"h" .
ings, erections, factories, shops, st srehouses, 'de‘\H, .mar"nle'\ n;:m,
engine homses and other conmstructions and erections for its bu |:1 mlﬂ e
to hold, Improve, decorate, furnish such ‘.m‘dwgs and erections :van' -
desmed proper, and to acquire as aforesaid .a“tr-thr vrf-p"";. ': wdgr
immavable, necessary and useful for carrying on any © ‘h’ .;‘"pdix e
the company, and with power t sell, lease, ex hange ;r ot 'Y“"t‘ .‘P”"
f any such property, lands or interests therein or rights (h;rrmez'h”h"
company may deem proper; (f) To carry on any other bus nes: g
manufacturing or otherwise) hich may seem ‘th- f’jmblnr IF;‘_;“”H'
bheing ‘conveniently earried on in connection with its "'ﬂn'“ﬁ\rh;l .
directly or indirectly to enhance the value of or r»ndwrdp'n ‘:- ';’::'h"’
the company’s property or rights; (g) To ac"l‘l re or un erta ',, <y
or any part of the business, pr perty and liabilities '.' anvhpgrt !n(v —_—
pany earrying on any business which the company is a"t' wr;rl - .n".
on, or possessed of property -ui(:h‘r -f'\r the p'vrpni"t“‘ﬁ :n: ;:\"\pﬁ v
(h) ) ly for, purchase or otherwise acquire anc e, N
"MHT?- -“b':rvrlv- :'irv-n'lon, trade -:uh. trade numo‘-. ,“"“'"Y’_ f?:;
"i'\n; and the like, conferring any PI(‘YH!I\PA r non-exclusive, or lim ',.
rizht to use, or any secret or other iaformation as to any invention ©

discovery which may seem capable of being used for any of the purposes
of the company, or the acquisition of which may seem calculated directly
or indirectly to benefit the company, and to use, exercise, .develop, im-
Prove or grant licenses in respect of, or otherwise turn (o account the
property, rights or information so acquired; (i) To enter into partmership
't into any arrangement for sharing of profits, wunion of interests, co-
operation, joint adventure, reciprocal coucession or otherwise, with aay
person or company carrying on or engaged in or. about to carry, on of
engage in any business or transaciion which the company is authorized to
carry om or engage in, or any busimess or tramsaction capable of being
conducted so as directly or indirectly to benefit the company ;- and to lend
moncy to, guarauntee the vontracts of, or otherwise assist any such persoam
or company, and to take or otherwise acquire shares and securities of amy
such company, and to sell, hold, redissue, with or without guarantee, or
otherwise deal with the same; (j) To take, or otherwise acquire and hold
shares in auy other company having objects altogether or in part similar
to those of the company or carrying on any business capable of being
conducted so as directly or indirectly to benefit the company, notwith-
standing the provisions of section 44 of the said Act; (k) To enter into
any arrangement with any govermment or authorities, supreme, municipal,
local or otherwise, that may seem conducive to the company’s objects, or
any of them, and to obtain from any such government or authority any
rights, privileges and concessions wiich the company may think it de-
sirable to obtain, and to carry out, excrcise and comply with any such
arrangements, rights, priviloges and concessions; (1) To establish and
support or aid in the establishment and support of associations, institu-
tions, funds, trusts and convemiences calculated to benefit employees or
ex-employees of the company (or its predecessors in business) or the de
pendents or commections of such persons, and to grant pensions and
allowances, and to make payments towards insurance, dnd to subscribe
or guarantee money for charitable or bencvolent objects, or for any
exhibition or for any public, general or useful object; (m) <To promote
any company or companies for the purpose of acquiring all or any of the
property and liabilities of the company, or for amy other purpose, which
may seem directly or indirectly calculated to benefit the company; (n) To
purchase, take om lease or im exchange, hire or otherwise acquire, any
personal property and any rights or privileges which the company may
think necessary or comvenient for the purp ses of its business and ia
particular any land, buildings, easements, machinery, plant, stock in trade,
As may be required and to comstrgct, maintain and alter any buildings or
works necessary or convenient for the purposes of the company; (o) To
construct, improve, maintain, develop, work, manage, carry out or control
any roads, ways, tramways, branches or silings, bridges, reservoirs,
watercourses, wharves, manufactories, warehouses, electric works, shops,
stores and other works and eouveniences which may seem -calculated
directly or indirectly to advance the company’s interests, and to contribute
to, subsidize or otherwise assist or take part in the construction, improve-
ment, maintenance, working, management, carrying out or control thereof ;
(p) To invest and deal with the moneys of th: company not

required in such manner as may from time to time be determi

lend money to such person? and on such terms as may seem{expedient,
and in particular to customers and others having dealings with\the com
pany, and to guarantee the performance of contracts by any such

(9) To sell or dispose of the undertaking of the company or sy p
thereof for such consideration as the company may think fit, and in par-
ticular for shares, debentures or securities of any other company haviog
objects altogether or in part similar to those of the company; (r) With the
approval of the shareholders, to remunerate any person or company by the
ssue of fully paid-up stock or otherwise, for services rendered or to be
rendered in placing or assisting to place or guaranteeing the placing of
any of the shares jn the company’'s capital, or any debentures, bonds or
ther securities of fhe company, or in or about the formation or promotion
of the company or the condvet of its business; (t) To issue paid-up shares,
bonds, debentures or other securities of the company in payment or part
payment for any property or rights which the company may desire to
acquire or, with the approval of the shareholders, for any services ren-
dered or to be rendered or for any work done or to be done for the com-
pany or in or towards. the payment or satisfaction of debts or liabilities
owing by the company; (u) To adopt such means of making known the
products of the company as may seem expedient, and in particular by
advertising in the press, by circulars, by purchase and exhibition of
works of art or interest, by publication of books and periodicals and by
granting prizes, tewards and donations; (v) To sell, improve, manage,
develop, exchange, lease, dispose of, turn to account or otherwise deal
with all or any part of the property and rights of the company; (w) To
do all such other things as are incidental or conducive to the attainment
of the above objects; (x) None ofgsthe powers given by any paragraph
aforesaid are to be restricted o1 limited By reference to or inference from
any other paragraph, The operations of the company to be carried oa
throughout the Dominion of Canada and élsewhere by the name of “van
der Linde Rubber Company, Limited,” with a capitdl stock of three
hundred and fifty thousand dollars, divided into 3,500 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 26th day of October, 1916,

THOMAS MULVEY,
182 Under.Secretary of State.

Mr. G. H. Hees, president of the George H. Hees, Son
and Company, Limited, window.shade and upholstery manu-
facturers i Canada, died at his home, 180 St. George Street,
Toronto, last week. Mr. Hees was born near Syracuse, N.Y.,
in 1841, and established -a factory in Toronto in 1887, taking
as partner his son, William R. Hees. He was president of
the Merchants’ Fire Insurance Company, vice-president of
Adams Furniture Company, the Sterling Redlty Company,
and a director in the Chartered Trust and Executor Company,
the Crown Life Insurance Company, and the Columbia Mills’
Incorporated
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TENDERS FOR PULPWOOD AND PINE LIMIT

—_—

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 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 pglp-
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, ete.
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 accented.
For particulars as to description of territory, capital to be
invested, etc., apply to the undersigned,,
G. H. FERGUSON,
Minister of Lands, Forests and Mines.
Toronto, 1916.

N.B.—No unauthorized publication of this notice will be
paid for.

—_— . e — - —

BANK OF MONTREAL
Notice is hereby 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 gf 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,

FREDERICK WILLIAMS-TAYLOR,

General Manager.
Montreal, 20th October, 1916.

-

THE ROYAL BANK OF CANADA.

DIVIDEND No. 117,

Notice is hereby given that a Dividend of Three per cent.
(being at the rate of Twelve per cent. per annum) upon the
Paid-up Capital Stock of this Bank, has been declared for the
current quarter, and will be payable at the Bank and its
Branches on and after Friday, the first day of December next,
to Shareholders of record 15th November.

By order of the Board.

C. E. NEILL,

General Manager.
Montreal, P.Q., October 17th, 1916.

1

TENDERS FOR PULPWOOD AND PINE LiMIT

Tenders will be received by the undersigned up to and
including the ist day of December next for the right to cut
pulpwood and pine timber on a certain area situated on the
Pic River and other territory adjacent thereto, in the District
of Thunder Bay. P

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. 5
- Such tenderers shall be required to erect a mill or mills
on or mear the territory and to manufacture the wood into
pulp and paper in the Province of Ontario—the paper mill
to be erected when directed by Minister of Lands, Forests
and Mines. | .

_Parties making tender will be required to deposit with
their tender a marked cheque, payable to the Honorable the
Treasurer of the Province of tario, for twenty-five thou
sand dollars (825,000), which amount will be forfeited in the
event of their not entering into agreement to carry out con-
digions, etc. The said 825,000 will be applied on account of
bonus dues as they accrue, but the regulation dues, as men- -
uonedabove.gﬂ]reqmretobemidinthelmulmmu‘
returns of cutting of wood and timber are received. ;

The lest or any tender not ily accepted.

For particulars as to description of territory, capital to
be invested, etc., apply to the undersigned,

4 G. H. FERGUSON,
Minister of Lands, Ferests and Mines.
Toronto, August 28th, 1916.

uidné:.'—m unauthorized publication of this notice will be

THE CANADIAN BANK OF COMMERCE.
DIVIDEND No. 119,

Notice is hereby given that a quarterly dividend of 2
per cent. u i i

clared for

be payable at the Bank and its Branches on and after Friday
i1st December, 1916. The TI'ranster Books of the Bank 'ili

be closed from the 16th to the joth of November anext, both
days  inclusive.

By Order of the Board,
JOHN AIRD,

Toronto, 27th October, 1916, General Manager.

ILLINOIS TRACTION COMPANY 4
DIVIDEND NOTICE

A quarterly Dividend at the rate of Three per cent. (3%)
per annum on the Common Stock of the Illinois Traction
Company has been declared for the Quarter ending October
31st, 1916, payable November 15th, 1916, to Shareholders of
record, October 31st, 1916, )

By order of the Board,

GEO. M. MATTIS,

Treasurer.
Champaign, Tl . A
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|| DIVIDENDS AND NOTICES l|

I‘ DEBENTURES FOR SALE ||

UNION BANK OF CANADA.

DIVIDEND No. 119,

Notice is hereby given that a Dividend at the rate of
eight per cent. per annum, upon the Paid-up Capital Stock
of the UNION BANK OF CANADA, has been declared for
the 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 15th day of November,
1916.

The transfer books will be closed from the 16th to the
soth of November, 1916, both days inclusive.

By Order of the Board,
G. H. BALFOUR, A
General Manager.
Winnipeg, October 1gth, 1916.

CONDENSED ADYERTISEMENTS \

“ Positions Wanted," 2¢c. per word: "'Positions Vacant,” ' Agents or
Agencies Wanted,” 3¢c. per word ; other ¢ rdvertisements, Sc.
per word. Minimum charge for any d d advert t, S0c. per
insertion All condensed advertisements must conform to usual style.
Cond d adverti s, ona t of the very low rates charged for
'l them, are payable in advance.

THE STORY OF A YOUNC FINANCIAL MAN'S
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,
20 Victoria Street, Toronto.

ACCOUNTANT, 31 vyears, twelve years’ banking ex:
perience, wishes to make change. Would like position with
financial or commercial firm having good prospects. Apply
Box 9, Monetary T imes, Toronto,

SUCCESSFUL BANKER, with wide experience as Man-
ager and also four vears 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 imes,
Toronto.

SCOTCHMAN of good education and ability, with ©
years’ residence in Canada and many years Seqretarial and
Commercial experience in London and Africa in positions of
trust, seeks similar position in one of the Cities, East or
West. Limited amount of Capital introduced if necessary.
Correspondence invited. Retlaw, Box 254, Calgary.

MOOSE JAW RENTAL ACENTS.—The Ralph Manley
Agency, Limited, Walter Scott Block, Moose Jaw, handle the
renting of Moose Jaw Improved City Propérty Their facili
ties permit them to rent and re-rent property as \u:ll as look
ng after collections and any necessarv repairs Established
1008. Correspondence solicited.

TENDERS FOR DEBENTURES

Tenders will be received up to 2 o'clock p.m. on Friday,
24th November, 1916, for $42,000.00 debentures of the County
of Bruce. Debentures are issued for Patriotic purposes, pay-
able in ten annual instalments. Interest 5! %. Principal
and interest payable 20th December each vear at Bank of
Commerce, Walkerton. Coupons attached. Equaljzed assess-
ment of County $28,192,131.00. 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
20th, 1916.

Tenders 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.

CITY OF EDMONTON

TENDERS WANTED

Sealed tenders will be received up to 5 o'’clock p.m. on
17th day of November, 1916, for the purchase of the follow
ing debentures :—

By-law No. 683. $363,000.00
Bv-law No. 684.. $356,000.00

These debentures are issued against arrears of 1914 and
1915 Taxes.

The above debentures are each for $1,000.00, dated July
ist, 1916, and rua for two years, maturing July 1st, 1918.
Theyv bear interest at 6 per cent. payable semi-annually. In-
terest and Principal payable at the Imperial Bank of Canada,
Fdmonton, Alberta, or Toronto, Ontario, or at the holder’s
option at the Bank of the Manhattan Cgmpany, New York.

The debentures are a liability of the City at large.

Tenders tequired for net Edmonton delivery and pay-
ment. and to include accrued interest to date of payment.

The City reserves the right to reject any or all tenders.

F. BARNHOUSE,
City Treasurer.

HICH INTEREST RATES AFTER WAR

The most salient economic fact of the European.war,
points out Professor Irving Fisher in Ath(‘ Annals of the.
American Academy of Political and Social Science, is that
the nations engaged in it are suffering-an immense reduc-
tion in the income of their people. It is estimated that the
people of Great Britain, France and Germany had an aggre-
gate income before the war of approximately $80,000,000
a day, and that the current cost of the war to these three

countries is now about $60,000,000 a day. or three-quarters
as much. This cost does not include the destruction of pri-
vate property nor the loss of productivity. Shie S ¥
“Most of the 860,000,000 2 dav (four-fifths in P.ngland),'
savs Professor Fisher, ‘“‘comes, in the first instance, from
loans, that is, from the accumulated wealth of the world, .-
mostly of the belligerent countries Fxactly what the reduc-

tion in real current incomes has been (i.e., from taxes, de-
struction of goods and lessened consumption) no one l;nows,
but it is undoubtedly a large percentage. It is estimated
that the annual interest charge on war loans will, after the

war, equal or surpass the total national budgets before
the war

“But. as soon as the war is over, the thoughts of all
will be directed to reconstruction, and all Europe will be
in the position of a new country, poor n immediate com-
forts. but (relatively) rich in future expectations Qu,hi a
condition will make for a high rate of interest. The spirit
of Furope will be one of eagerness and impatience, just as
is the spirit during the upbuilding of a new country; ‘fnd.
this eagerness and impatience will be_registered in a high
rate of interest as thev were while forefathers were

naking America.”
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M| 132 MacDenald = _1s PerN)n Rast nrm




November 10, 1916.

Canada Branch
Head Office, Montreal

DIRECTORS

M. Chevalier, Bsq
Sir Alexandre Lacoste
Wm. Molson Macpherson,
Esq
Sir Frederick Williams.
Taylor, LL.D.

J. Gardner Thompson,
Manager

7

Lewi« Laing
Assistant Manager,

(=N LIMITED £=) J. D. Simpson, Deputy
SN 2 g Assistant Manager.

( INSURANCE COMPANY )
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ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. ™0
Losses pald exceed $235 000,000

Heap Orrice ror Caxapa

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Plirectors

Dr. B. P. LacuarELLE Montreal
H. B. Mackexzie ... Montreal
J. S. Hovon, EBsg., K.C. . Winnipeg
B. A. WesTox, Esg Halifax, N.S.

Sir VINCENT MErEDITH, Bart
Chairman Montreal

J. A. Jessur, Manager Casualty Dept
ARTHUR Barry, General Manager

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

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS
OFFICERS AND DIRECTORS :
President : J. K. MACDONALD, BSQ
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D MATTHEWS, ESQ

Vice-President
SIR EDMUND OSLER, M P

John Macdonald. Esq Thos J. Clark, Esq
Cawthra Mulock Esg Lt.-Co!. J. F. Michie
Joseph Hender<on, Esq Peleg Howland, Esq
Lt.-Col. A. E. Goo Jerham Lt.-Col. Frederic Nicholls
Gen. Supt. of Agencies, Managing Director and Actuary,
J. TOWEF BOYD W. C MACDONALD, FAS,

Medical Director
ARTHUR JUKES JOHNSON. M D. . M. RCS. (Eng.

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRBCTORS
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice President and Secretary,
M. Chevatier, Esq . A. G. Dent, Esq., John BEmo, Esq..
Sir Alexandre Lacoste. Wm. Molson Macpherson, Esq.,

HEAD OFFICE 2 @ TORONTO N T R R o e W
THE Incorporated 18756

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LoxpoN AND LANcAsHIRE FIRE INSURANCE
Compaxy oF LIvERPOOL,

TORONTO PAPER MFG-COMPANY, LTD.

MILLS AT CORNWALL ONT.

Manufacturers of Soft dried, Air dried, Tub sized Bond Lcdl"‘ and
Linen Papers 8. C. and M. P. Writing, Envelope and Coloured Flats
Extra grade S.C., M. F. and Antique Book, Lithograph and Off.set
Papers Linen Finishing a specialty

— Ask your dealer for samples and prices. —

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

SURPLUS TO POLICYHOLDERS, 81.820,752:82
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Oat,, Branch: 20 King St. West, C. B CorsoLn, Mgr

LONDON &

A. E. BLOGG,

LANCASHIRE Branch Secretary
F I R E  Temente :

INSURANCE COMPANY —
Security, $31,750,000

ALFRED WRIGHT, |

|
|

./NORWICH UNION -
IRE_/NSURANCE
<SOCIETY /IMITED

3 j@w’c/z, é‘nglan.a’

4 2
'Igfylrﬁo(}l/'du‘
Founded 1797
FIRE INSURANCE
ACCIDENT axn SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE
Heap OrPICE POR CANADA Norwich Unlon Bullding

12-14 Wellington St. East TORONTO
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GOVERNMENT SECURITIES.
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| Wisconsin Central, 4% r rdundm. bonds

LOAN COMPANIES
British Can. & Gen. Invest.

British Empire Trust, pref. ord.
Do., 5% cum. pref..

lmutmt Cornnnon of Can.d.

B
o~
4
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Vanceuver and District. 1954. 4%

MUNICIPAL lCoutuuudl

M
~| Buffalo & Lake Huron, Ist mort. u'i-bondu
bonds.
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3
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LOAN COMPANIES (Continued)
Investment Corp. dedl.“dtbm “p
Trust & Loan of Canada (1§ .

Do. (£3 paid)
Do. (&1 paid)

Amn-llol:::-m . 8% Ist mort. bonds. .

%‘

Bri bonds
British Columbia Electric, 4 « deb. stock ...
Do.. 5% pref. ::alwch

e stock.
Clnadi:‘w- Natural Gas, 5% deb. stock
Cascade Water, Oﬂ I1st mort. bonds. .
Cobait. .

24s. 14d.
65s. 6d., 45 ., bs.

gifii

%

SELEY

Standard ChumclldCanuh T%ml
Steel of Canada, 6% bonds,
Do. nml

ol
-
-

Western Canada
Winnipeg'Electric, 4§

* Latest price
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A Free Course ;
In “Salesmanship”
We bave thought abgut the young man

.. who sees no prospects ahead. Would you-
like to be in a business that will give you

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

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

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

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

All correspondence strictly confdential.

CANADA LIFB ASSURANCE CO
Hea» ToronTO.

D

Prosperous
Progressive

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 force
have nearly doubled; in the past eleven years
they have more than trebled.

More than 166,000 of its policies are nowin
force for assurances totalling over $265,000,000
—much the largest amount carried by any
Canadian life company.

HEAD OFFICE -MONTREAL

WESTERN MONEY-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Canada.

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

Vacancies for proven producers as District Managers. If
you want to increase your earnings, see our latest Agency
Contracts, ly— : 3

s ind WILLIAM SMITH, Managing Director

w E S T E R N IncomrPoraTED 1851,

Fire, Exploston,
ASSURANCE COMPANY ©Ocean Marine and

over $4.000,00000 Inland Marine
Losses paid since organization "  63,000,000.00 Insurance.
Head Ofice: TORONTO, Ont,

W. R. BROCK, W. B. MEIKLE,
President Vice-Presid and G

C. C. FOSTER,
al M Secretary

FIR
BRITISH CROWN ASSURANCE
Corporation, Limited
OF GLASGOW. SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr,
Head Office Canadian Branch—TRADERS BANK BLDG., TORO
A. C. Stephenson, Manager

Liberal Contracts to Agents in Unrepresented Districts

Live OPPORTUNITIES are OPEN
for AGENTS who CAN ‘DELIVER

Men capable not only of writing applications but
of collecting the premiums, are always welcome
to our forces and can be advantageously placed.

Union Mutual Life Insurance Co.
Portiand, Maine

ARTHUR L. BATES, PrESIDENT. HENRI E. MORIN, Sursxvisos
For Agencies in the Western Division, Province of Quebec
n:; Bastern Ontario, apply to WALTER |. JOSEPH,
Manager, 502 McGill Building, Montreal
Agencies in Western Ontario, apply to B. J. ATKINSON,
l'.or .Iﬂ.; "‘l“ bers. 72 Queen St. West, Toronto

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Pire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bidg . Bay S§t,, TORONTO Telephone Main 66 & &7

' The Northern Assurance Company, Ltd.
of London, Eng.
Accumulated Funds, 1914
E. P. PEARSON, District Agent, Toronto, Ont

$41,615,000

Head Ofice for Canada, 88 Notre Pame Sreet West, Montreal
G. E. MOBERLY, Manager




" BUILDING PERMITS COMPARED

RETURNS FOR THIRTY-FIVE CITIES.

—

Rate in New York for sterling demand, $4.75%.
Bank of England rate, 6 per gent.

40 ? THE MONETARY TIMES ?

DEPARIMENT _ ° Sept., 1916, compared
. Afigust Sept , Sept. with Sept., 1915.
OF LABOUR 1918 1916 1915  |Increase+ -Decrease—
FIGURES —_— —
! Amount Per Cent.
CITIES % k] ! A
Nova Scoma....... 107,366 299 025 146,590 +152.435 +108.99
. - o o oc00 ¢ 93.516 284,295 135,045 +149.1% +110.47
Sydney 13,850 14.7% 1,545  + 3245 + ™1
Naw Brunswick... . 41,190 34,150 ;e - s -73.9
17.5% 12.900 95.672 - RN - §6.52
St.John.... 23,250 21.2% 28.000 - 8,7% - H0
Biosass 0L 404 S17,17¢ 705886 sz - n®n
©  Maisonneuve 38,000 1,800 900 . + 100 .00
Montreal ........ 502,340 205,436 MI210 | -135788 @ -~ ™MW
Quebec. ... 114,869 243 633 284,555 - 922 - 1.8
: A 11,300 6.50 22550 - 180% @ - .1
Three Rivers 5500 ¢ 140238 10,150 +130,085 |+ 1.282.8)
Westmount .. ... 29885 19.550 MW | - U0 | - B0
DNTARIO . 2,319,442 1.528.376 1,157,213 *l‘ll.lﬂl +32.07
Berlin . . 26,402 21.865 3510 | — 9545 -~ 30.69
Bran 108,470 56,000 5 298 + 50.7% + 959 .30
Port William . 3,325 101.600 3300 | 4+ 98300 429878
Guelph. ..... ..... | 4,865 12,400 113% | + 1080 | - S.02
Hamilton 356.695 0470 | —1340 | - 4.2
Kingston '3‘ 6.071 15,076 - 9008 | -9
Loadon......... RS W70 | 4850 | — 2140 - 5.5
< Ottawa., 118,750 135,100 85,100 | + 50000 | + 38.75
12,088 | 16,145 1545 | + 14800 | +9u4.
Port Arthur 180 758 93,035 222 | + 90815 |+ 409.7%
Stratford » 19978 15,963 17088 | - L2 - §.46
St. Catharines 91,499 54,100 37008 1.0+ 17002 f 8.2
St. Thomas. T 550 49.300 5.19% + 410 +849.51
Toronto. . ... 1,107,318 43,72 518,589 | +124.7%8 + 2.0
Windsor 123,715 116 628 77,388 + 3920 + 50N
MasiTona. .. 224,150 237,548 290 800 - 53,2852 -18.31
Brandon. . .. £0,700 5698 + 5098
Winnipeg. . 163,450 231,850 290. 800 — 58,950 - .0
SASKATCHEWAN 110.450 130,695 14.480 +116.215 +802.45
Moose Jaw .. 9,200 109,200 9950 | 4+ 920 | +W0
Regina. .. ... 97.25% 9.350 4.3% + 5200 +119.54
Saskatoon | 4.000 11,45 200 |+ 1S  +SETLN0
ALBERTA ... .. .....] 83,900 141,980 40 800 “101,1% +200.%7
Calgary ......... 1 2500 101,400 16,000  + 85400 +533.7%
Bdmonton ........ 51,400 40,530 24 800 + 15.7% + 83.4
Bimiss CoLummia.. 633,279 433,760 62,503  +371,167 +592.99
“New Westminst'r| 4 650 15,635 6750 @+ 8885 | +131.63
Vancouver.......| 625879 415.350 44.493 +30857 | +833.51
Victoria . 2,75 2778 11,350 - 8,575 ~ 75.58
__Total. 4321501 $3422658 92540084 + ¥m;l_mirhou.7s_
MONEY MARKETS
Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report exchange rates as follows:—
Buyers. Sellers. Counter.
o AR T R A 164 dis. par % to ¥
CTTRE T T St par par % to ¥
Sterling— . . -
B oy $4.75.40 $4.75.60 84.78
Cable transfers .. $4.76.25 $4.76.45 $4.79

MONTREAL STOCK EXCHANGELUNLISTED SECURITIES

Volume 57.A

N

mbsx NUMBERS OF COMMODITIES

| (DEPARTMENT OF LABOUR

_;_]z

FIGURES) _ -y ‘.:u‘ hovt
:
s| 2003 208.2| 15.
4 W66 1959 gg
51 1618 1504 K]
15 W11 1875 185
6 20105 2169 282
6| 2128 22.1| 1689
3| 1931 m.g 159.3
2| 1.6 W19 ALE
17 2119 238 1982
9| 1986 1098 95
6| 185.7] 1548 uss
3 1923 u-.‘ 157.3
9! 1748 1533 1wB1s
6.7 W4 1.9
: 31| 1208 0.4
¢! wiol w39 | 1382
5| W6 | 308z [* 1204
s| 1384 Wo| B8 -
o 0.2 1843 140
0| 1786 W80, w8
4] 1327 19 lgl..
6] W63 W34 1533
51 MLT| ML 1318
5| 109 135.4| 06
5| 36| 26| W
4| 1880 3.1 136
3| 10838 8| 859
2 w62 u; IRy
4| 25| 28 1056
2| 1| 125! 184
0| 195.4| 1945 1530
| W00/ 2000 207 ¢
4| 288| 28| s
198.3| 198.3 | w24
235.4 | B33 1931
M7.5| M28) w084
282 242! 281
Wiy 1395 32
175.1] 167.5 | 1457
1520 WO.5| 195
o914l w2l 00
w83 1266 w17
192.0 | 1821 | 1.1
156.6 | 153.4 | 1189
191.1 | 19034 160.8
1743 1525 W11
1720 | 66| 1459
189 189.2 | 170.3
90.1| v.1| 8.3
1328 1327 | 1555
1568 | 146.7 | 1887
2352 | 234.1| 2078
2023 2023 1531
145.9 | 1440 1363
143.3| 1434 | 160
1790 1786 131.8
180.7 | 178.5| 150.3

* Five comgmodities off the market, fruits, vegetables, etc. One line of
spelter was dropped in 1915, | Revised.

.................. 100
.bonds| 100
Can, Coal & Coke ..... com., 100
B - STt e bonds, 100
< Canadian Pacific Notes...................cc.u.. b1l
Dominion Glass Co., Ltd.... sanie sl sbuabid "o
Domipion-Glass Co., Ltd............ ... pref.| ¢

- o SRR Ta . Se s b sl boods! 100 | !

Mont. Tramway & Power Co..... ......7.5..... 100
Nlﬁﬂll_l.mk . 3 100 |

100
Sherbrooke Railway & Power Co 100 V

500 |
Western Can. Power 100 |
Wygmck AN | | !
War Loan fully paid) ..... 190 |

‘L
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WRITE FOR BOOKLET ON PROFITS FROM SAVING"

=% STANDARD RELIANCE

i /J MORTGAGE CORPORATION

Mead Ofrice. 82 88 /(//19 StE Toronto

ROBINSON & BLACK
Real Estate, Insurance and Financial Agents

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

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

Subscribed Capital $594,400 Capital Paid-up $239,000
Security for Policyholders $665,000
BDWARD BROWN. President E. B. HALL. Vice-President

F. K. FOSTER, Managing Director

THE MONETARY

TIMES e 4

—

| DOMESTIC - WAR | OANS

We are pleased to quote most
favorable rates either for
buying or selling the old or

|

|

| the new war loan.
(Telephone Main 3370,)

R. A. DaLy & Co.

BANK OF NOVA SCOTIA BUILDING
TORONTO, ONT.

ATLAS

Assurance Company, Limited

OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GBORGE 1V. § 587,085 § 500,608
KING WILLIAM 1V. 657,118 $,088,380
QUEEN VICTORIA 788,865 4,575 410
KING EDWARD VII 8.500,670 11,185,408
KING 0.5)108 V. 6,846 895 15,186,0800

at
sisr DECEMBER, 1915 .. 7,757,140 “ 19,958,150

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

S Agemts wanted in unrepresented districts.
Head Office for Canada, 260 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

Teromte

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance  Plate Glass Insurance
Burglary Insurance  Automobile Insurance Guarantee Bonds
The Oldest and Strongest Canadian Accident Insurance Company
Montreal Winnipeg Calgary Vancouver

Waterloo Mutual Fire Insurance Company

EsSTABLISHED IN 1863
Head Office, Waterloo, Ont

Total Assets 31st December, 1915.................. $908,244.00
Policies in force in Western Ontario, over .......... 30,000.00

ALLAN BOWMAN, Vice-President.

GRORGE DIEBEL, President
BYRON E. BECHTEL, Inspector

L. W.SHUH, Manager

UNION
ASSURANCE SOCIETY

LIMITED

(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

North-West Branch Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, Genera! Agent
Agencies throughout the Dominion
P

TORONTO’

4

e

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48.000,00000 Over $12.500.000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu.
W. D. Aiken, Superintendent [ J. E. E. DICKSON,
Accident Department Canadian-Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

o LYMAN ROOT, Manager

N

¥

Economical Mutual Fire Ins. Co. of Berlin

HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

ToTaL AsseTs, $725,000 AMOUNT OF Risk, $27,000 000
GoverNMENT DerosiT, $50,000

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

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds $26,000,000
Established A.D. 1720. FIRE RISKS accepted at current rates

Toronto Agents 8. Bruce Harman, 19 Wellington St. Bast
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TRADE OF CANADA BY COUNTRIES

e —
MonTH OF JUNE

Volume 57.

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

g Turez MONTHS ENDING JUWE

Sl 1915 ) 1ne
1915 1918
1 —— 1 . Exports
Imoorts | Exports ] Imports. | l":l‘“ e | "':'" mport :
* $ f 10141 | 181
i mdum | vhm | wde | wdet| ade | whg el
1,000 19.237 173 | 41 680 5271 | 105,130 .. =
' R 3,252 26,990
3.252 13.907 rpaLss | 24901 913 858
i SLEe - i es TS 5 PO L1
159,796 | 5569 | 518345 115,000 l!’lg‘{ | }g:‘.‘ 2.1:0.967 311281
et nEs | m | e i | 80 (Lo
19,354 ¥ - 1,154
Bive | LS| Mume | O %5 24 922
e 5 . | e | T | 1§ R o 1463 304
""" BLB08 e | an 17 smm netz 396, 208 lll
i Rt ! iy diss Senesuatel ;
v 307.051 155,047 712,324 120 846
185788 w348 | Lz 381,755 522
............... T e PR e 18| 141
7822900 | 2BUMSES |- 11661575 | 678967 | 21319985
!
174624 5205 | 253970 169,731 n}m
W S Wit L i oxeonisol o shipeusuy .
177
T sewtngeeeen %9 s e
4805 | 1843 37 21,405 20,3514 |
0553 | fsﬁm 174,967 29.455 883
5,285 1,158 29 98 8972 2193
62,204 15745 150.132 52,619 120,176 |
"Saer vt 19,174 l::‘ul“ B | 7.631 .
ww | ms o | s | nime | omigd | OMEE | THe
- N - ”ruf 103 1,547 12 1,308
103 ¢ TSR Y alt LY. - o8
- e o Tk 75,464 908 | 4549 7.509
"""""" 1. & 3 e 2561 | 1,068 1028
"""" i 135 | > 500 "gn' ux:"ag .nt’-'-% 8.901.864
508 513 5,149 828 690. 481 d.ﬂ.g l.ﬂ.‘. e — 1 o
......... - - ) e S . 5 R ol S B e nes
13088 " X 2 vt e I SR bl “Ea
(ol Il S 6. B O A R B
T et @0 | 190501 | 2300808 | IR | 92.219 294 5,884 602
Bi.oa e | f ] f0e, (WS
......... ) ERReee o= idh o
b+ 1 v s | Thae | saees 1756 3 3
100.782 876,126 ‘954 120308 | 240896 | 1,1858M u'l.:‘o ul.g
S| | S| Rel S AR o] B
0520 s |7 200,188 1454 | 05308 w62 73883 57858
158 203 508 21 | 6,302 203 % ‘.usm
b 0 075 | <5 N I...oin 89,840 !
27,668 e N Lo i | s | ;d'.'. 30,766 ’g‘
e g el s R sl Grapsveney- ST oo g SO
; adsd | M 183600 | T 554 | M8 2. 1,378,
-l TR | =S 9318 | 125070 @ %222 | 191239 13.1%
269 | 500 151 | %75 79 124 3,064 ugl r‘h”u‘
;.55 | 2 65.785 82,584 94,017 11.679 137,077 1 i
B.405 | 7.318 9.217 853 | 56 815 1746 | 2, :
mg | 500 | 477 | mem | 73.;7': i 4% 1,081 944 394048
1. Boic 5 W P ety SRTRG T -1 e s Wdsi il
25,870.910 ! 59739330 | SLISLGSS | 100450015 | 71840407 | 88.708.430 | 143,225,273 | 119.149.788
17 38,083 | 35 9,183 | [ 82,150 118,619
12,854 s 418 TR 3,743 23 456 B B o i v e o 7.902
2609 5672 10,965 71996 348 | 18011 48923 47,314
300 | e Ll 1.7%7 6175 | 3,112 . 6.054 7.906
FILIE | 65501972 | SLESAe] | 10990606 | 78.4749s1 | 101,114.353 | 152.461.127 | 168,908.F60
35.780.276 | OLBIR2MC | 68788 278 | 117,065 68 | 00794976 | 17285182 | 187,751,076 | 177,165.268
- e g g ——y— w o
$127.402 516 $213 953 544 3272.646 %68 $527.512, 344
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR SEPTEMBER
s AR e 1 ~ Month of September _ }_ Twelve Months ending September
. U 1916 .’ 1914 | e 1916
o ImpPoRTS POR CONSURPTION. 2 E s R $ | ) L] | *
Dutiable Goods. ............... 22.575.997 nmms | 37952740 | 34165238 | 245.395 816 381,654,492
Pree Goods ............. 13991575 15750434 | Wsasm | 19019251 | 1798196 | 307624113
i 36.567.572 38,028,156 68.796.262 | 531853489 |  417,183.183 685,278 605
-o..’.'.f:k":.ﬁf.f.‘..“““"’ 15 885 221 _597.378 STE86 | 41318627 | 107.185 478 ‘m 50,608,343
D MR s - oo e s pasisneinatyss | 52,452,798 38625534 937408 | 578172116 524,368 611 i 735,886,948
e R e AR TN RS SRR PN R | 6.016.606 | 7,904,995 1.942791_ | 91438405 | 80747433 - | 129 610.574_
ExpomTs. ‘ | | |
Canadia i | 5.120.246 $,600.416 6.981.919 57.174,989 55,428,149 77.436.746
"PM"“_TT:: e 1.987.689 2750313 | 2,366, 19,964,899 | 21,362,998 23,274,772
The forest. 4945471 6,527,625 5,478,740 42,191,112 €7.241.070 53.952.950
Animal produce 7.063 312 10,188 424 12,183,712 62.034.576 86.197.377 111,381,332
Agricaltural produce 7.478.798 11,139,988 25.164 034 179.110.844 136.573.766 396,455
: Ahssdiustusts 5,188,314 9.244.974 37801177 63.355 893 125.099.041 361,381 419
Misce!laneous 12808 | 678046 81872 _ 22483 | 3085284 8.107.248
Total Canadian produce 31.79%6.613 46.129.738 90285 181 424,057 098 174.937 088 1.081.940,004
I PN S _8Iaam |- 7568147 | 1984218 44152917 43.045.155 20.985.647
Total exports (mdse) 544 094 53.715 %2 92.271,399 168,210,010 517,982,240 1.052,925,651
IR <05 o s s s i i ey o 354451 . lam | 151,604 20.212.147 94,628,533 275,552.038
Total exports _40.898.545 53.060.164 | 92423008 | 488422157 612,610.773 1,278,477 686
.................................................. 77.111.666 91.742.602 161,067,861 1,000,063, 499 935,254 443 1.738.204,256
Coin and bullion _16.236.672 _741680 | 730,290 | 61530774 |  201,813.96 276,160,878
Total trade 93.351 338 _ 92485698 | 161.797.951 1.061.594.273 1.136.979.384 2,014.364.634

*Nore.—It will be noted that the figures relating to the imports and exports of coin and bullion for the twelve months ending Sept., 1916, were:
$50,608,343: 1915. $107.185,428, and exports 1916, $225 552 085 : 1915, $94,628 533, Although it has been customary to include these figures in trade returns, the total trade
figures are seriously disturbed by them in this instance and they should not be taken as an ind\liu\ of the trade of Canada.

imports 1916,
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. LEGAL NOTICE |

conngncut CHEMICALS, LIMITED.

UBLIC Notice is hereby given that undér the First Part
P of chapter 79 of the Revised Statutes of Canada, 1906,
known as ‘““The Companies Act,” letters patent have
been issued under the Seal of the Secretary of State of 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) Te 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
particular for shares, debentures or securities of any other
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 the 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 soo shares of one hundred dollars each, and the
chief place of business of the said company to be at the city
of Toronto, in the Province of Ontario. Dated at the office
of the Secretary of State of Canada, this 24th day of October,
1016
THOMAS MULVEY,
18-2 Under-Secretary of State

The London Mutual Fire
Insurance Company

ESTABLISHED 1889
Assets . - . . . . $784,426.31
Surplus to Policyholders - . . $404;046.07

DIRECTORS
A . H. C. CARSON, Toronto..........s President
R. HOME SMITH, Toronto....... Vice-President
F. D. WILLIAMS -..... ..... Managing Director
A. C. MCMASTER, K.C\ W. T. KERNAHAN
S. G. M. NESBITT H. N. COWAN

G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO.

RUSSIA NEEDS CANADIAN MACHINERY

»

Mr. C. F. Just, Canadian trade commissioner in Russia,
again draws attention to the -opportunities that await the
Canadian manufacturer in that country. He shows that the
use of agricultural machinery in Russia has inc reased
greatly in recent vyears—in the last thirteen years it has
quadrupled—but is still far below that which obtains In
other countries. In 1913 the value of the entire factory pro-
duction in Russia of farm implements and machinery was
63,000,000 roubles, while that of the imports was abaut 50,
000,000 roubles. At present, when the manhood of the
country, mostly engaged in agriculture, has been called up
for military service, the need for replacing manual by me-
chanical labor has become more pressing than ever. The
output of the local factories has been greatly reduced owing
to their engagements to furnish war supplies; and at the
same time the imports of the higher or more complex types
of farm machinery have fallen far below the average, not
withstanding the intervention of the Russian government,
which obtained a credit last autumn of 5,000,000 roubles for
the purchase abroad of this kind of machinery It 1is
understood that simiilar action will again be taken by the
government for the requirements of 1917. The scaraty of
mechanical appliances for farm work extends to all kx‘n\h
of implements In 1013 Germany and Austrnia supplied
simpler varieties of agricultural implements to the value of
13,000,000 roubles, and of that sum 5,000,00¢ roubles repre
sented the value of the imports of ploughs alone

[’[.drr a ru]ing of the finance department a cor '”:_‘"
tions by business firms to Red Cross fundx “';;/”1(' Na-
tional! Patriotic Fund are to 1| nsidertdas_an expense
against profits, and consequently such contributions will
reduce the amounts such firms are required to pay int the
Dominion treasury under the business tax. The government
takes, the view if a business man subscribes to patriotic
funds he should not be taxed at the same time o1 the amount

- :
of his contribution

Municipal Bond Sales
For 1915 : .

Compiled, Revised and Tabulated from Official Reports

9 A list of 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, Cifies, etc., are arranged
alphabetically.

PRICE $5.00 PER COPY

THE BOND BUYER

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

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

Cincinnati Chicago Indianapolis New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SEILL

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

x
!
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Montreal and Toronto Stock Transactions
Stock Prices for November Sth and Sales for Week.

Montreal figures supplied to The Mometary Times by Messrs. Burnett &
Toronto quotations '~ and interest

Co., St. Sacrament St., Montreal.

Duluth. G b s
Halifax Railway

Montreal Loan
sontreal

> ons... ..... Ll T R TY T

Montreal Tram Debenture...... .
Scotia Steel

Nova

OnhﬁokSteeluProduc!l
Ottawa Light, Heat & Power.
Peamans

Russel...

Quebec Railway, Light, Heat & Power.

Shawiniggn Water and Pcww .
Shegyin-WilLiaml

Teronto Railway

Tucketts ¥ R o e |

Twin City

wyyanmack . .
innipeg Railwa

Bank of British Nyorth America .

Bank of Montreal!

Standard Bank .
Union Rank

Wontreal Bonds
Ames-Holden

Bell Telephone. o
Cement. -

Canadian Consolidated Rubber

Canadian Converters .

Canadian Locomotive

Cedars Rapids

Dominion Coal

Dominion Cotton . .. ...

Dominion Iron and Stee!

Dominion Textile......
Dominion Textile .
Dominion Textile
Lake of Woods Milling
Lyall Con. Co

Montreal Light, Heat & Power.. ...

Montreal Tramways
Montreal Tramways
National Breweries
Nova Scotia Steel
Ogilvie.

Ogilvie .
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" LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 18068 Head Office for Canada:
TORONTO
Bmployer's Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

THE MONETARY TIMES it

=

SUCCESS AND PROGRESS

T.hcse are two outstanding features of the history of the
North American Life over the past 30 years.

Payments to Insurance
Year Income Policyholders Assets in Force
1885 153 401 38,016 343,746 4,849,287
1895 581,478 105,712 2,300,518 - 15,779,385
1905 1,660,064 538,827 6,968,014 37,580,047
1915 2,749,951 1,386,025 15,716,589 56,245,318
This is a rap'dly growing institution and offers an attractive
opportunity for a live agent. £

Norgh American ' Life Assurance Co.

" Solid as the Continent ™'
HEAD OFFICE . TORONTO, ONT,

Protection—Savin gs —Investment

“3im Il;" dA!_l lhtehthm f‘eltum of savings, protection and investment
are combined in the participating endowment | i
Mutual Life of Canada. o cnds s e fon oo
h?u;. Miny who :{o:ldh:lhv' litltle or nothing under any other
system have succeeded with t elp of an endowment policy in

the first thousand.” - i
Iavestment. No other security is more safe than a Mutual Life endow-
ment policy and as to profit these policies return from $120 to $210 for
every hundred invested in them, in addition to the protection afforded.
Protection. 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.

The MUTUAL LIFE ASSURANCE CO.
Waterloo OF CANADA Ontario

Low-Priced Life Insurance

Some people do not yet know that from a
Canadian. Company—with all its funds in-
vested in Canada and making for the country’s
development—they may obtain Life Insurance
at lower cost than in any other company.

Many, on the other hand, DO know, and that =
is the reason for the remarkable growth of

The Great-West Life Assurance Cﬁo.

Deer. “F’
HEAD OFFICE WINNIPEG
Ask for personal rates—stating age.

The Imperial

Guarantee and Accident

Insurance Company
of Canada
Head Office: 46 Kine St. W., TORONTO, On~T.

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

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

Guardian Assurance Company

LIﬂ\lth B e Established 1821.

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

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

LLOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value.

BROWN BROS., LTD.

NEW ADDRESS—

Cor. Simcoe and Pearl -  Toronto

Merchants Casualty Co.

Head Office: Winnipeg, Man,

The most progressiye company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
Embeacing the entire Dominion of Canada. :

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
offered for a premium of $1.00 per month,
Covers over 2,500 different diseases. Pays for
six months for sickness and two years for acci-
dent. Liberalindemnities for accidental death,
total disability, quarantine operations death of
beneficiary and children « f the insured

Good Opemings for Live Agenis
Baq'm Head Office...1 Adelaide St. E., Toronto

Home Office _Blectric Railway Chambers,
Winnipeg Man
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The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada: MONTREAL, Que.
Invested Funds..... ... 8 66,500,000
Deposited with Cana-

dian Government and

Investments under Can-
adian Branch, over.. ' I.mm
Revenue, over.. -
Bonus dotlavcd P
7000000 Claims paid ...

Government Trust-
F. W. DORAN, Chief Agent, Ont,

ees, over F
D. M. McGOUN, Mgr.

The largest commissions are ﬁot payable by
The London Life Insurance Co.

London Canada
The largest earnings are, howntr pouibk on account of its liberal policy

contracts.
POLICIES “GOOD AS GOLD.™ 7

Fire Insurance Company, Limited, of PARIS, FRANOE

.............................. 4.919,000.00

:nm . fro'lln Profit and Lo':“ ‘“.
otal to Sist December, 1913........

Net - [ L T 5.561.441.00

Canadian Branch, 17 St. John Street, Montreal : l-."hrul.
Mavmice Ferraxp. Toronto Office, uw.m . Bast
J. H. Bwant, Chief Agent.

PROVINCIAL MANAGER WANTED
For NEW BRUNSWICK

Also Distriet Managers for Perth, Wellington, Grey, Bruce,
E¥%ex and Middlesex. Liberal contracts to good business-getters.
Apply giving full particulars to
H. A. KENTY, Superintendent of Agencies.

The Continental Life Insurance Co., Toronto

The British Columbia Lifc Assurance (o

HEAD OFFICE YANCOUVER, B.C.

Authorized Capital, $1,000,000.00
Presipest—L. W Shatford. M
Vice-Presipexts—T. B Ladner, L A Luns
Secretary—C. F. Stiver
Liperal contrac's offered to general and special agents

Iuburilnd Capital, $1,000,000 00

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
b NG Founded 1792 SoR e
TOLAl FESOUICES OWRE. . .. ... vvnnrnsnsnnssnansnee aasssssssnsn $ 90,000,000
PlolonttB Pall ......ccccovevicnsnserisisnsosces asnscsassese
Deposit Federal Gover and In ment in Canada
for security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in both branches. Apply to

R. MacD. PATERSON, M -

J. B. PATERSON, g

100 St. Francois Xavier Street, Montreal, Que.

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

British Colonial
' FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital— -
* Subscribed Capital -

Agents Wanted in Unrepresented
Districts

Are You The Man?

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

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office WINNIPEG

&

BENEFICIARY CHANGEABLE

AT WILL OF ASSURED
Without consent of previous beneficiary in policies nssucg by

THE NORTHWESTERN LIFE

Head Office: Bank of Nova Scotia Buliding - WINNIFPEG
GENERAL AND LOCAL AGENTS WANTED

ASSURANCE
COMPANY

s

THE MONARCH LIFE

I8. A GOOD COMPANY
Oresident Vice-President :
4. T. GORDON E. L. TAYLOR, K.C.

Managing Director :
J. W, W, _STEWART
WEAD OFFICE

and Actuary
F nuc?uunp. ALA

Prudential Agents Arc Prudential
Enthusiasts

The spirit of the Company, its
methods, its pplicy forms and its
absolutely fair way of dealing with
its field force make the agents some-
thing more than employees of the
Company. It makes them an inte-
gral part of the organization.
Write us about an agency.

The Prudentia.l Insurance Co. of America

Founded by John F. Dryden, Pioneer of Industrial Insurance in Am erica-
FORREST F. DRYDEN, Presicent. Home Office, NEWARK.N.J.

Incorporated as a Stock Company by the State of New Jersey. 181
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Erected for the late Thomas Sperry, Cranford N.J.
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An Interesting Greenhouse
Combining The Unique
With The Practical

lT S unique n its twelve sided central palm house.
It's practical in plan. P ractical in its plant growing perfection. Practical
in that it is economical to both heat and work

It is enduring, because it is our irom framed construction of Everlasting
Lastingness '

This twelve sided pn|m house 1s lhc only one yet erected

In possessing a duplu’lle you may wel! take a merited pndc

Send for particulars, and our greenhouse booklet Number 142,

Jord @Burnham@

OF CANADA
GREENHOUSE DESIGNERS AND MANUFACTURERS. ot
Royal Bank Bidg., Toronto. Transportation Bldg., Montreal. '
-
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Factory, St. Catharines, Ontario.
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List of
Government, Provincial, and City
Bonds

Furnished on request. Yielding 5% to 6%4%

DOMINIOH SECURITIES (ORPORATION

' ER LIMITED. MONTREAL BRANCH
| G.A.H-nw . Vwﬂﬂ- Established 1301 Capada Life I-il‘lnl
J. W. Mischell Vht?* . W.Sweele + 3 Manager

J.A. Fraser » - Secremry HEAD OFFICE n ¢
C LONDON, ENG.. BRANCH
W.S. Hodgens - - Treasurer 26 KING STREET EAST e B Gocate Pl
:.:"w_ i ‘_ ::-:T,-' TOKON-TO A L. Fullerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INOCCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
CREDIT. CHECKS,
ETC. FOR
BANKS AND
CORPORATIONS

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEN ING

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

BRANCHES:
MONTREAIL TORONTO

WINNIPEG




