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GENERAL
ACC!DENTF I R E AND LIFE

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

THE

GENERAL ACCIDENT

Assurance Co. of Canada

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

JNO. J. DURANCE, Manager TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Ltd.

BatanLisunn 1873 51 YONGE 8T, TORONTO
Paid-up Capital, $1,250,000 Rest, $800,000 Total Assets, 84,968,953
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan,

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

THE COMMERCIAL LOAN AND TRUST CO.

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

FOR CLIENTS. Correspondence Solicited.
W. H, SPROULE, Manager,

ALFRED WRIGHT ALEX MACLEAN
President Manager & Secretary

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

Automobile Insurance

The Saskatchewan Mortgage

and Trust Corporation
LIMITED

REGINA - - SASK.

Executor, Administrator, Trustee, Financial
Agent, Etc. Mortgage Investments and collec-
tions undertaken for clients. Every attention
given to affairs of clients in other Provinces.

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

OSLER & HAMMOND, 7iNaNciAL AcEnre
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEQ

Buy and Sell on Commission. STOCKS AND BONDS,
On Toronto, Montreal, New York & London, Eng., Exchanges,
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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 Insurance Co,
The Hudson’s Bay Co., The Massey-Harris Co,’
Limited. ;
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BERT. R. MASECAR

Chartered Accountant
Auditor Accountant Liguidator Trustee

SASKATOON, Sask.

EsTABLISHED 1882,
HENDERSON. REID AND COMPANY
CHARTERED ACCOUNTANTS
WINNIPEG Manitoba MEDICINE HAT, Alberta.
HENDERSON, REID AND PATERSON
CHARTERED ACCOUNTANTS
ACADIA BLOCK, LETHBRIDGE, Alberta.
W. A. Henderson, J. D. Reid, R. J. Ritchie Paterson

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

Bowser, Reid, Wallbridge,
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Bullding, 6256 Seymour St., Vancouver, B.C.

P. C. S. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.
Chartered Accountants
Successors to

LAING & TURNER

Trust & Loan Building, McCallum Hill Building,
WINNIPEG REGINA

J. Bowarp CALDWELL WaLTER MiLLs, K.C,
CALDWELL, MILLS & COMPANY
Barristers, SolicMors, ete.

MOOSE JAW, Sask.

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

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 16 Wellington Street West, TorONTO

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

RONALD, GRIGGS & CO.

AND
RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Ligquldators

Winnipeg Saskatoon Moose Jaw London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

808 Sterling Bank Bldg. B Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

R. WirLianson, C.A J. D. Warrace, C.A, A.J. WaLKer C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liguidators
604 MeGlll Ballding
- Adel;‘l’cg-o‘;t‘l"‘e)et —_— MONTREAL
Cable Address—"'WILLCO."
Represented at Halifax, St. John, Winnipeg, Vancouver

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

COLLECTIONS
R. G. DUN & CO.

BESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

EDWARDS, MORGAN @ CO.
CHARTERED ACCOUNTANTS
Capadian Mortgage Bldg., 10 Adelaide St. E. S TORONTO, Ont.
614 Herald Building, First Street West CALGARY, Alta.
705 London Building, Pender St. W, .... VANCOUVER, B.C.
705 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 Edwards
Chas. B. White T.J. Macnamara

Harvey, Richardson, Cole & Robertson
Chartered Accountants
CALGARY EDMONTON WINNIPEG

Western Representatives of MACINTOSH, COLE
& ROBERTSON, C.A., Montreal and Toronto

Comsultants on Municipal Finanece, Auditors, Ete,

Established 1887.

PEMBERTON & SON

Bond Dealers
PACIFIC BUILDING, VANCOUVER, B.C.

P. R. REED, T. B. REDDING, E.M WHITLEY,

President. Vice-President. Secretary-Manager,

Canada Security Assurance Company

HAIL DEPARTMENT
CALGARY - ALBERTA

Representatives: Wood, Gundy & Co., Toronto
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Trustees and
Executors |

Trustees, guardians, executors, administrators—those

DL

having charge of trust funds, have special reasons for
exercising the utmost discrimination in choosing in-
vestments.

Long experience enables us to offer securities which

measure up to the highest standard in all particulars.

Investment Suggestions on Request.

wir' A, E. AMES & CO. “
UNION BANK BUILDING, TORONTO

TRANSPORTATION BUILDINGC — MONTREAL -
748 BROADWAY, NEW YORK !

a3 1 s O S
—
EATARLISHED 1809 COMMENCED RBUSINESS 1901

Fotal Punds Bxceed Canadian Investments Over RECEIVED DOMINION CHARTER 17th June, 1908
$109,798,258.00 $9,000,000.00 Se0000 C-vig'l;tr; o
FIRE AND LIFE y d ? 70

- -
North British and Mercantile I'he Occidental Fire
INSURANCE COMPANY INSURANCE COMPANY
Under the control of the
DIRBCTORS
Wa. McMastn, Bsq. G. N. Moxcer, Bsq. E. L. Prase, Bsa. North BrltlSh and Mercantlle Insurance Comp.ny %
Head Ofece for the Dominion: MONTREAL RANDALL DAVIDSON, President
C. A. RICHARDSON, Vice.President and Secretary
Agents in all the principal Towns in Canada DIRECTORS:

4 S. E. RicHARDS W. A, T. SweaTmMAN N.T. Hy

RANDALL D o
H. N, Boyp, ' DSON Maie Lo Degrtmeat Mead Ofice, WINNIPEG, MAX.
Agents Required at Unrepresented Poinis
Bvans & Gooch, Resident Agents, Toronto, 268 Wellington Street Bdst Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street
T —

—

Heap OFrriICE :
GRESHAM BLDG., 302 ST. JAMES
ST., MONTREAL.

PERSONAL ACCIDENT

Railway
i Passengers
ioesns ‘Ass urance Co.

BURGLARY 3 OF LONDON, ENG.
Loss of Merchandise and Packages through the Mail. Head Office tor Canada and Newfoundland : TORONTO
Manager and Attorney, F. H. Russell.
3 / y G ! M . ¥
F. ]. . STARK, Genéral Manager Accident, Health, Employers' and Publjg
Applications for Agencies in Ontario should be addressed to Liabllity, Motor Car, E'CVltOI', T
L. D. JONES, Ontario Supt. of Adents, 412 Jarvis Street, Toronto.

Plate Class, Burglary and Fldelity Bonding,
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Old as Confederation

Canada’s Cold Storage Establishments

THERE Avre 110, Operated by 76 Companies, Two Being American OQwned— Five
Are Large Export Houses—Abattorr Companies and Their Retail Stores
—Public and Private Warehouses—Facts and Figures From the O'Connor Report.

abattoir houses, control about half the meat which

is killed in Canada and about one-fifth of the total

quantity of eggs produced in Canada, more than
one-third of the cheese and about one-fifth of the butter;
that is, approximately these proportions of the total pro-
ducts of Canada in each of these commodities pass
through cold storage in their transit frem producer to
consumer. This statement is. made in Commissioner
O'Connor’s cold storage report, which continues: ‘It is
not all the property at any given time of cold storage
companies but is either owned by them or stored on their
premiscs. It will be shown in the course of this report,
however, that public w archousmh, properly so-called,
that is, the storing of goods in refrigerated space sup-
plied by a company not owning the goods stored, bears
a small proportion to the total quantity of produce pass-
ing through cold storage. In this Canada is unique and
in spite of the effort of successive governments to en-
courage the public storage business by subsidies the trend
towards concentration in the handling of food to a limited
number of private companies has not been checked and
with the progress of the war is becoming more marked.
This is part of the price Canada has paid for her position
as a trader in a world market.

““There are about one hundred and ten cold storage
warehouses in Canada, operated by seventy-six different
companies, two being American owned. Seven operate
one establishment only. Five are large export houses.
These include nine establishments, exporting chiefly dairy

products, each with at least one branch in Montreal.
There are twelve companies dealing chiefly in fish, two of
which have two establishments each, the others only one
each. There are thirty-nine storage warehouses dealing
in general cold storage commodities, including meats,
dairy products, eggs and fish, the proportion of each
commodity handled depending upon the location of the
warehouse. One of the latter companies is affiliated with
one of the abattoir companies. Thus thirty-eight inde-

ndent establishments handle general produce.

“The large centres of cold storage operations are
Montreal, Toronto, Winnipeg, Calgary, Moose Jaw, Ed-
monton and Vancouver. The number of cubic feet of
refrigerated space available in Montreal is approximately

THI‘Z cold storage companies of Canada, including

3,350,000 in Toronto, 3,600,000; in Winnipeg, 2,500,

o000 in Calgary, 1,350,000; in Vancouver, 1,500,000; in
Moose Jaw, 600,000; and in Edmonton, 800,000. In

Vancouver the greater part of the cold storage space is
used for fish; on the prairies east to Fort William meat
takes the greater partof the cold storage space ; in Toronto,
meat and dairy products; in Ontario, exclusive of Tor-
onto, dairy products; in Montreal, butter, cheese and
eggs, and in the maritime provinces, fish. Each of the
large meat firms which do any export trade have also an
export house in Montreal.”

The report then gives a list of the names and addresses
of every known cold storage warehouse in Canada with
the number of cubic feet of refrigerated space. The
classification used is on the basis of the food handled by
cold storage companies, the abattoirs dealing chiefly in
meat, the general cold storage warehouses dealing in
meat, eggs, and dairy products and fish to a limited ex-
tent. Those classified under the heading ‘‘Fish’’ usually
store butter and eggs, cheese (to a very limited extent)
and a small proportion of meat. Commenting on the
list, the report says:—

“The extent of refrigerated space owned respectively
by these different classes indicates the magnitude of their
operations. Of a total of over 24,000,000 cubic feet of
refrigerated space npprovmatel\ 12,200,000 is held by
the abattoir companies, 2,650,000 by the export houses
dealing in dairy produce and eggs, 2,250,000 by the fish
companies and 7,200,000 by general cold storage ware-
house companies.

““The dealings of the abattoir companies are the most
extensive of any of the cold storage operators. It will
be observed from the appended list that some of these
companies are very large, what might be called zone com-
panies, having establishments in the strategic points, for
the accumulation and distribution of meats. Some limit
their activities to Western Canada. The export trade of
such companies is comparatively small. Those covering
Eastern Canada while supplying a large home market
have also a very large export trade. Those establish-
ments in the important centres of both Eastern and West-
ern’ Canada supply both the home and export market.

The organization of the abattoir companies is most com-

plete. They buy the live stock in the centres most con-

venient to the supply, kill in their own abattoirs and by

the most elaborate and efficient methods manufacture the
by-products and conserve the whole by means of re-
frigerated space. They are thus enabled to hold the
dressed meat as a commodltv of commerce longer than
is the local butcher, and to supply the home or the export

e ol
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market according as opportunity offers. Three of these
huge meat companies carry the control of their products
still further and have established retail branches in the
larger cities, thus completing the process of transit from
producer to consumer.

“‘Approximately 4o per cent. of the quantity sold by
these three companies for home consumption is consigned
to their retail stores. Such retail stores are allowed a
slight reduction on the cost of food received. One com-
pany has about 8o and another about 40 of such retail
stores. Aside from the very complete and thorough sys-
tem of distribution thus evolved, such companies have an
immense advantage over the small butcher on account of
the facilities which they possess for manufacturing by-
products. This enables such stores to compete on more
favorable terms with other retail stores dealing in the
the same lines. The proceeds from by-products ought
to enable the abattoir companies to sell on a much smaller
margin than can the smaller butcher and if necessary to pay
a higher price to the producer than the smaller buyer can

- afford, but nothing disclosed upon the investigation indi-

cated that either of these natural results have in fact fol-
lowed.  Such companies do not limit themselves to deal-
ing in meat. The traffic in butter, cheese, eggs and fish,
although secondary in importance, is large in volume.

“The export houses for dairy produce and eggs are
situated in Montreal. Two of these it will be observed
have branches in Ontario. The Montreal branches are
designed chiefly to handle the goods exported from On-
tario to Great Britain. The Gould Cold Storage Com-
pany maintain there a very large public warehouse, stor-
ing for others only. The remaining two, while storing for
others, devote most of their energies to dealing for them-
selves, being the export buyers for approximately a
quarter of the cheese produced in Canada.

““The fish companies show the rudiments of zone or-
ganization but are only slightly developed along that line.
Although there are only four inland fish cold storage com-
panies, namely the Doyle Fish Company, Toronto ; Lemon
Brothers, Owen Sound ; the Winnipeg Fish Company and
the Guest Fish Company, Winnipeg, yet many of the

general cold storage warchouses store fish in large quan-
tities,

Public or Private Warehouses, '

“The facts revealed in the report on cold storage in
Massachusetts in 1912 show a very striking contrast to
conditions prevailing in Canada. In Massachusetts nearly
90 per cent, of the cold storage warehouse business was
public warehousing, that is the storing of goods not the
property of the firms operating the warehouses. In Can-
ada the conditions are reversed. Approximately 650,000,-
000 pounds of produce were purchased by Canadian cold
storage companies in 1916, and about 88,000,000 pounds
of produce not the property of the firms on whose premises
it was stored were received into store. Just what pro-
portion of the latter amount was the property of other
cold storage companies, storing outside their own
premises, for convenience, it is impossible to state.
Whereas about go per cent. of the cold storage business
in Massachusetts in 1912 was public warehousing, in Can-
ada in 1916, only about 121 per cent. was public ware-
housing. ,

‘‘Cold storage warehousing is essentially a public
utility in that it preserves perishable farm products so that
instead of being subject to commerce only in a local way,
as formerly, they have now become subject to the d'emands
and opportunities of world commerce. The public char-

~ cubic feet:—Canada Cold Storage Company, Mommf‘
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acter of this industry is recognized, however, by most of
the private companies in that, on request, they store goods
for others. There are three classes of cold storage estab-
lishments :—First, public and subsidized; second, public
but not subsidized; third, private.
“‘In view of the necessity of providing more space for
public storing, a plan of subsidization was instituted in
1907 through the Department of Agriculture of .Canada.
The Dominion Government makes to newly organized cold
storage establishments a total grant of 3o per cent. of the
cost of construction, 15 per cent. being paid in the first
year, 7 per cent. in the second, 4 per cent. in the third, Ay
2 per cent. in the fourth, and 2 per cent. in the fifth. The :
grant has been completely paid to twenty-five of these
warehouses. Eight are still receiving grants. Up to
March 3ist, 1917, amounts aggregating $132,539 had
been paid on the grant made to these eight other ware- e
houses, the balance still due being $20,953. As stated,
however, public warehousing is not limited to warehouses
publicly subsidized, but is characteristic of practically all
the cold storage plants. A publicly subsidized ware-
house is required by law to store goods for others upon
request. The public warehouses are supposed to derive
most of their revenue from public warehousing, the private
warehouses from trading in the commodities which they
store. But an instance of a large public warehouse deriv-
ing practically all its revenue from private dealing is re-
corded later on herein.”

'Lists of Warehouses.

Then follows this list of publicly subsidized cold stor-
age warehouses, with the refrigerated space of each in
cubic feet :—Lockeport Cold Storage Company, Locke-
port, N.S., 359,940; North Atlantic Fisheries, Port :
Hawkesbury, N.S., 338,550; North Atlantic Fisheries,
Halifax Cold Storage, Halifax, 80,000; New Brunswick
Cold Storage Company, St. John, N.B., 744,000; Island
Cold Storage, Charlottetown, P.E.l., 150,000; Sansre-
grette Cold Storage, Joliette, ngbec, 23,394; Algoma
Produce Company, Sault Ste. Marie, Ont., 55,806; Do-
minion Fish and, Fruit' Company, Quebec City, Que,
225,000; Brantford Cold Storage Co., Brantford, Ont.,
36,0004 ] iDereMedre,  cSt. Mary’s, - Ont.; 105,000 ;
Flavelles, Limited, Lindsay, Ont., 131,500 St. Thomas
Packing Company, St. Thomas, Ont., 174,141 ; Windsor
Ice and Cold Storage Company, Windsor, Ont., 67,300;
Lemon Brothers, Owen Sound, Ont., 66,000; Whyte
Packing Company, Mitchell, Ont., 30,600 Scott & Hogg, .
Peterborough, Ont., 90,000 Gunns Company, Limited,
Harriston, Ont., 57,069; Chatham Packing Company,
Chatham, Ont., 144,400; R. H. Ashton, Morrish
Ont., 45,000; Brandon Creamery and Supply Compag’,
Brandon, Man., 27,500; Metropolitan Cold Storage Com-
pany, Vonda, Sask., 24,000; Moose Jaw Cold Storaggi
Company, Moose Jaw, Sask., 189,764 ; Campbell-Griffin i
Limited, Calgary, Alta., 111,050; Edmonton Cold Stor.
age Company, Edmonton, Alta., 150,056 ; Canadian Fish
and Cold Storage Company, Prince Rupert, B.C., 78y
00o; B. Wilson & Company, Victoria, B.C., 64,000; tota}
refrigerated space, 3,823,780. =

This is followed by a. list of cold storage warehouses
not subsidized, with the refrigerated space of each in

e

762,000 ; Lovell & Christmas, Limited, Montreal, 460,00'0§
A. A. Ayer, Limited, Montreal, 700,000; Gunn, Lang’
Limited, Montreal, 400,000; A. Ames, Sherbrooke, P.Q.
110,000; Municipal Abattoir, Toronto, Ont., 155,904
Long Brothers, Collingwood, Ont., 36,000; London
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Storage Company, London, Ont., 400,000; Ottawa Cold
Storage Company, Ottawa, Ont., 129,000; Manning Cold
Storage Company, Toronto, Ont., 300,000; Public Cold
Storage and Warehouse, Toronto, Ont., 768,000; Gov-
ernment Cold Storage Station, Grimsby, Ont., 40,000;
Manitoba Cold Storage, Winnipeg, Man., 1,500,000;
Vancouver Ice and Cold Storage, Vancouver, B.C., 700,-
oo00; Pacific Cold Storage Company, Yukon, 44,900;
total refrigerated space, 6,505,804.

Stored for Others.

““It will be observed from the above list,”’ says the re-
port, ‘‘that the publicly subsidized cold storage plants
have a total refrigerated space of 3,823,780 cubic feet, and
that the other public warehouses have a total of 6,505,804
cubic feet, leaving the total refrigerated space of the
private warehouses 13,800,000 cubic feet. Only three of
the publicly subsidized cold storage warehouses limit
their activities to storing for others only, the con-
tention being that they are not sufficiently patronized and
that the income from public storing is too small to enable
them to meet their expenses without the profit derived
from dealing in cold storage commodities at first hand.
The proportion between the goods stored for others and
that bought for the purposes of trade by the publicly sub-
- sidized cold storage warehouses is shown in the following

table :—

Publicly Subsidized Cold Storage Warehouses.

Quantity
received into Quantity
store for others purchased

in 1916.  during 1916.
T .1bs. 1,287,065 3,658,029
T e doz 950,597 5,388,779
............. lbs 95,881 1,792,757
............... & 2,768,151 210,000
SR RS SR & T4, X583 1l G aaaivas
/ e il vl ss S 26,714 200,306
L Ham  ...ccc00v0ennns o 10,570 306,733
~ Mutton and Iamb s ot 621,653 414,356
T B e S 2 2,633,267 3,320,169
L e RN 8,908,051 73,367,850

~ Ppublic Cold Storage Warehouses Not Subsidized.
Quantity ¢
received into Quantity
store for others purchased

in 1916.  during 1916.
....... K. dbs 7,663,356 9,273,484
R e doz 3,844,640 3,169,850
R SN e Ibs. - 1475349,410 ' 55,471,XKC
T R YN + 13,887,252 360,640
............... o 1,103,075 1,900,600
R A R 8 = 16,200 12,010
Bacon  ..eceeceicenns b 12,140
![_ntton and lamb .... ¢ 1,041,213 33,860
: RN i 462,704 49,512
Total ..e...iiiiann, 15,201,130 . 70,283,214

Handled by Companies.

~ “The total amount of produce handled by subsidized
Wnies in 1916 was over 84,000,000 pounds; 12 per
~cent. only was stored for others. The total amount of
~ produce handled by public warehouses ‘not subsidized dur-
the same period was approximately 85,000,000
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pounds ; 18 per cent. of which was stored for others. The
total quantity of produce stored in 1916 in subsidized and
public warehouses not the property of the firms occupying
the warehouses, was slightly over 24,000,000 pounds. It
will be remembered that the total quantity received into
store in cold storage warehouses in 1916, not the property
of the companies storing, was about 88,000,000 pounds ;
64,000,000 pounds of produce was stored, therefore, by
concerns which although technically called private ware-
housing companies deserve the title of public cold storage
establishments from the fact that they store 73 per cent.
of all the food put into cold storage, not the property of
the firms storing. It may be, however, that considerable
of the produce thus stored was the property of other stor-
age companies, stored for convenience outside their
premises.

“In connection with the above list of publicly sub-
sidized cold storage warehouses and in accentuation of
the comparison between the amount of storing on behalf
of the companies and of the public, it may be mentioned
that one firm in Lindsay which received the last grant on
its total subsidy of $15,900 in 1915 reports a very small
quantity of produce stored for the public since 1913, s0 in-
significant in fact that no record is kept of the amount.
This although the company did a very flourishing trade in
that section of the country, purchasing approximately 2 J{
million pounds of butter, nearly 4 million dozen eggs, and
over 115 million pounds of cheese, from January 1st, to

" December 1st, 1916. The company’s trade has trebled,

indeed, since 1913. But the fact is that public warehous-
ing meets a very real need as is shown by the business
handled both by public and private warehouses. 1In the
maritime provinces the public warehouses are particularly
useful to the public. In 1916 they stored, three hundred
thousand pounds of butter, nearly two million pounds of
beef and two million pounds of fish, the property very

“largely of the smaller dealers in fish and produce.

Performing Valuable Service.

“The public non-subsidized warehouses of Montreal,
Toronto, London, Winnipeg, and Moose Jaw are likewise
performing a valuable public service. Those storing for
others only, in Montreal, received approximately in 1916,
3,600,000 pounds of butter, 600,000 dozen of eggs, 40,
000,000 pounds of cheese, and 3,000,000 pounds of meat
and fowl.

“Some of the larger public warehouses in Montreal
which deal in produce for themselves but also offer public
storage space, have proved useful to wholesale dealers,
creameries and cheese factories, as depots for their pro-
duce destined for export. Two such warehouses stored
for others in 1916, over a million pounds of butter, one
and one-half million dozen of eggs and five million pounds
of cheese. :

“The Montreal warehouses lead in public storing be-
cause they are located in the great export centre of Can-
ada. The private cold storage warehouses in Toronto
are both numerous and extensive. The public warehouses
there play a much smaller role than in Montreal. For
1916 they show over a million pounds of butter stored;
more than half a million dozen eggs; 600,000 pounds of
cheese and about 3,000,000 pounds of meat, two and a
half million pounds of which was beef. The Manitoba
Cold Storage Company of Winnipeg, a public non-sub-
sidized company storing for others only, show over a
million pounds of butter received into store, over a half
million dozen of eggs, nearly eight million pounds of beef
and about half a million pounds of other meats.

!
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‘*Some of these figures are very remarkable in view of
the increased export trade and as indicative of the degree
of concentration of export commodities. Of the 3,600,000
pounds of butter referred to above as being stored by the
public warchousing companies in Montreal which limit
their business to public warehousing, nearly three and
one quarter millions were received into store by one com-
pany. The actual destination of this butter is not known,
but when it is considered that but 35,241,570 pounds were
exported from all Canada, it is fairly safe to conclude that
perhaps one-half of the butter exported from Canada
passed through the premises of this one company. Eigh-
teen and three-quarter million pounds of cheese were re-
ceived into store during the year by another public ware-
housing company and over twenty-two million pounds by
yet another company. A very large proportion of this
was undoubtedly destined for export. Such companies as
thesc.: would seem to be performing a very valuable public
service. Their revenue is entirely derived from storage
charges. It is obvious that these charges are reasonable
fror:'\ the _fa(:t that the concerns are so largely patronized.

‘In view of any possible effort on the part of the State
to control export trade or export prices, it might be well
to note that because such a large proportion of these com-
modities passes through only two or three warehouses
governmental control or supervision would not be difficult
to bring into effect,”’

OUR WAR EXPENDITURE

Canada’s war expenditures are about $850,000 a day, the
total to July 20th being $263,000,000. This includes upkeep
of Canadian troops in France, for which Canada owes Great
Britain  $272,000,000. Advances to the munitions board
amount to $288,000,000, while 822,000,000 was spent for hay,
cheese; flour, etc. She is supplying about 810,000,000 a month
to buy cheese and contributing $25,000,000 a month to the
Imperial Treasury for the purchase of munitions in Canada.

NATIONAL'S INTERESTING TRIP
. Travellers between Eastern and Western Canada appre-
ciate the high standard of railway service afforded by ““The
National”’—the splend’d train which operates between Winni-
peg and Toronto, east and west bound. This through train
uses the rails of the Canadian government lines from Winni-
peg to Cochrane, the Temiskaming and Northern Ontario
(owned by the Ontario government), from Cochrane to North
Bay, and the Grand Trunk from North Bay to Toronto. At
Winnipeg “The National” links up with the Grantl Trunk
Pacific, serving all the important points of Western Canada.

“The National’s”” trip between the Manitoba capital and
the Queen City of the East is one of 1,256 miles. The de-
parture from Winnipeg is at 5.15 in the afternoon and Coch-
rane is reached the following night. This is a wonderfully
Interesting trip through the sparsely populated territory of
New Ontario, giving the traveller an opportunity of inspect-
ing this fertile region, including the famed clay belt, where
tens of thousands of settlers will make their homes in the
future. The area of New Ontario is 330,000 square miles,
fully four times the size of Old Ontario and, in addition to
great expanses of good farming land, it has wonderful re-
sources in timber, minerals, water power, fish and game.

““The National’’ next threads the rich districts served by
the Temiskaming and Northern Ontario, including the Cobalt
snlve_r camp and the Temagami Forest Reserve. There is a
daylight run over the Grand Trunk through “The Highlands
of Ontario,” comprising the beautiful Muskoka Lakes, Lake
of Bays and other holiday resorts,

The three railways are combining to make the passenger
service over this new road the equal of that offered anvwhere
on the continent. The smooth, straight and level roadbed
embodies all that has been learned in three-quarters of a
century of railroad building. The greatest travel comfort is
therefore assured.

- 93,000 horse-power, all within easy transmission reach

nation-wide work being done to reduce industrial gz

Dominion’s Big Asset Should Place Her First in World" “

Producers of Manufactures =

The London Financial Times, in speaking of the enor-
mous undeveloped water power of Canada, says that there is
not much doubt that, given the mnecessary capital for its de-
velopment, this power alone should suffice to place the ;
minion among the foremost of the world’s producers of man
factures. Western Canada is not the least section which
nature has so beneficiently endowed with this splendid ad-
vantage, and it is calculated that 634 millions of horse-power

run to waste daily in the three western provinces. The
lowing note, furnished by the Canadian Pacific Rail
Company and based on the investigations of the water powers
branch of the Canadian Department of the Interior, is there.
fore of very considerable interest :—

5,465,000 Horse-power Going to Waste.

Investigations conducted by the water power branch of the
Canadian Department of the Interior have revealed that in the
great Saskatchewan River and its tributaries, which - 7
the whole of the southern portion of the provinces of Alberta
and Saskatchewan, and in the Winnipeg River and other
streams flowing into Lake Winnipeg, there is enough hydre-
electric energy to create at least 1,172,000 horse-power. :
the Athabasca, Peace, Churchill and other enormous s
which drain the northerly portion of the three provinces, ﬂg).:
ing, some into the Arctic Ocean and some into the Hudson®:
Bay, there is enough to create—according to the very income
plete data that has been obtained—s5,405,000 horse-power,

winnipeg River Rivals Niagara. E

Only 12 plants have actually been established vet to
mankind of this extraordinary volume of power. Only 109.00
horse-power is as yet being used, of which 107,000 is handled
through four plants. These latter consist of two on _q*g
Winnipeg River, belonging to the Winnipeg Electric Railw o
and the Winnipeg Municipal Railway respectively, and o
on the Bow River at Kananaskis, 50 miles west of the e}
of Calgary, where 31,000 horse-power are developed and :
mostly in lighting Calgary, running its street-cars and s
ing motive power at cheap rates to its industries. There
energy enough in the Winnipeg River to produce, eventug
as great a volume of power as is now taken from Niag-
Falls—even, possibly, to surpass it; there is enough in
Bow River basin, supplemented by storage capacity, to

> 8

Calgary. ;

MUNICIPAL BONDS AWARDED i
Alberta.—An issue of $1,000,000 5 per cent. 5-vear h

has been awarded to Messrs. Wood, Gundy and Comp: 3
Victoria, B.C.—Tenders are invited for No. 1 to 160 6

cent. 20-year waterworks debentures, s

PRUDENTIAL AT NATIONAL SAFETY EXPOSIT|(
—_— Py ";
The fourth annual National Exposition of Safety
Sanitation will be held at the Grand Central Palace, New
York City, September 1oth to 15th. The Exposition will
under the auspices of the American Museum of Safety
the National Safety Council. ; G
Among the many interesting features of the Expe
will be a series of thirty charts, prepared by the Statistici:
Department of the Prudential Insurance Company of A
Among them will be charts showing the mortality from %
explosions, estimated industrial accidents during 1916,
mortality from elevator accidents, drownings resulting
water transportation, the mortality from respiratory dis
accidents and fatalities in the manufacture and transp
of explosives, the reduced accident liability resultin
organized safety work, mortality frequency from accide:
and tuberculosis of locomotive engineers and textile y
experience with workmen’s compensation in the United St
and increasing hazards from automobiles. LS
These expositions are held to stimulate interest

and the mortality from disease.
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BORROWING IN UNITED STATES

It was natural there should be disappointment that
Canada was unable to obtain funds in the United States
through the medium of the Liberty Loan. At the same
time, we must remember that our war loap_s have I)e.en
subscribed on a basis consistent with pr-evmlmg financial
conditions. The three Canadian loans aggregating $;,50,-
000,000, were sold on a basis of approximately 5}z per
cent. The Liberty Loan of $2,000,000,000 was subserib-
ed on a 3% per cent. basis. The American _investor
might, therefore, have some grOu_nd for complam?, were
Canadian investors to get the highest market yield on
their war bonds while American investors got only 3}2

r cent., and were some of their funds loaned to Canada
at that rate. ;

To the end of July, the United States had made lo;ms
to its allies of $1,523,000,000. This sum was apportion-
ed as follows: $770,000,000 to.England, $370,000,000 to
France, $175,000,000 to Russia, $160,000,000 to Italy,
$45,000,000 to Belgium, and $3,000,000 to Servia. The
total known to have been paid over is $1,305,000,000.

Since the signing of the United States War Loan act,

payments actually made to the allies have been at the

rate of $435,000,000 a month, or $35,220,000,000 a year,
while credits have been granted at the rate of more than
$6,000,000,000 a year. The War Loan act provided for
credits to the Allies of only $3,000,000,000.

In his speech in the British House of Commons, Mr.
Bonar Law, Chancellor of the Exchequer, remarkefi t'hat
“the House was astonished to learn that Great Britain’s
advances to.the Allies and Dominions had already. reached
the huge total of over £1,000,000,000.” This total,
gécumul'ating for three years, has been at the annual

rate of only $1,667,000,000, or less than a third of the
. American rate up to the present. It is probable, how-
- ever, that, with the progress of the war and the increas-

,:;"ng,difficulties of the weaker financial nations, the ad-

ances of Great Britain to her Allies have been on an in-
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creasing scale. The present rate of Great Britain’s ad-
vances is, therefore, undoubtedly higher than that indi-
cated.

It is probable that Canada will be able to obtain sub-
stantial short-term credits in the United States from time
to time during the progress of the war. These loans,
however, would have to be obtained from private sources
in the American money market and not through Liberty
Loan funds. Secretary of the United States Treasury
McAdoo has made it plain that his government will con-
trol the situation there by determining each foreign offer-
ing on its merits, and with reference to the financial con-
dition prevailing at the time. His recent statement, how-
ever, that ‘‘it is important that our commercial and
financial relations with Canada should be conserved in
every reasonable way,”” is a good omen in regard to
future credits, should they be needed.

CONSERVING FINANCIAL RESOURCES

Merchants and manufacturers may materially help to
strengthen the financial situation if they will limit their
demands for loans. This action will have a double effect
and is largely of a patriotic character. It will help to
prevent a prolonged monetary stringency and it will better
enable the banks to extend the necessary financial support
to the government. In these days of war, many import-
ant transactions are necessary and an unavoidable strain
is put upon bank resources. The funds of the country
should be conserved in order to prevent adverse effects as
a result of this situation. The Canadian Bankers Journal
recently pointed out that this could be done by postponing
extensions to plants and machinery which could be profit-
ably operated, but which can wait—this does not refer
to war industries; buying only such goods as are needed
to carry on business, and not stocking up beyond present
needs in the hope of gain through a further increase in
price; avoiding special operations which promise to be
profitable, but might just as well be left alone.

The two principal reasons why merchants and manu-
facturers should not overstock are cited as follows:—
First, the outlook for trade in Canada, after the war, is
obscure to a greater degree than ever before, and manu-
facturers and merchants must guard against finding them-
selves with goods on hand produced under fictitious con-
ditions as regards cost of labor and material, for which
there may be little demand, even at heavy loss. The
second reason Mr. E. F. Hebden gave in his timely hint
as to how the commercial demand for discounts might be
diminished to a certain extent without appreciably cutting
down our productive capacity, in his address to the Mer-
chants’ Bank shareholders on June 6th, when he referred
to ‘‘the unreasonable buying and storing of raw material
far ahead, and excessive contracting in advance on’bor-
rowed money practised by some clients of the banks.”

As our banking contemporary says:—*‘Britain has
maintained her financial position and consequent ability
to maintain her increasing armies in the field by exports
increased in annual volume since the war began. Canada
and the Canadian banks cannot ignore at this juncture
this object lesson of British financial management. The
creation of wealth is the correlative of its conservation if
Canada and the banks are to ‘carry on’ financially until
the end of the struggle.”” Every citizen can help to main-
tain and improve this desirable condition by the practice
of thrift and the investment in the national war securities.
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That many Canadian manufacturers and merchants
have no precise idea as to what their products cost, is the
statement made by Mr. W. F. O'Connor, K.C., acting
commissioner inquiring into the cost of living. During
his investigation he has experienced great difficulty in
securing from most manufacturers and traders the data
which their best interests dictate should be always immedi-
ately available. Mr. O’Connor touches a vital point in
& Canadian industry. We have much to learn about proper
;, cost systems in industrial plants and in trading generally.
. " ' Chartered accountants, efficiency engineers and others
who have made a study of this matter in Canadian plants
are unanimous regarding the laxity in this direction
except in a few cases throughout Canada. Mr.
7 O’Connor says many manufacturers and merchants find
3 it impossible to figure their exuct profits. As to price
fixing, some sell for what they can get, because they do
not know their costs. Others make their prices the same
as those of their competitors, The Commissioner had be-
fore him some returns which actually showed profits in
excess of real earnings. Essential elements entering into
e costs had been left out of calculation. As Mr. O’Connor
s says such manufacturers and merchants are simply ‘‘fool-
3 ing themselves.” He adds: “Far too many of them
e charge themselves with nothing or with too little, for de-
' preciation. Others have no costs accounting system at

all. Some are manufacturing or selling lines which pay
and other lines which do not pay, the losses due to the
latter operating as a drag on the profits earned on the
former. If they knew the facts they might drop the un-
profitable lines. In the next block, maybe,’’ says Mr.
O’Connor, “‘is a struggling manufacturer or dealer who,
if he could add to his trade the lines being manufactured
or dealt in at a loss by the first-mentioned manufacturer,
could coin money. The installation of a proper costs
system by the first-mentioned manufacturer would save,
perhaps, both concerns. Its absence may mean in the
course of time two bankruptcies. '
Mr. O'Connor thinks that the information he has col-
. lected and provided for in his investigations could be
turned greatly to the advantages of manufacturers and
business men. The cost data furnished by particular
individuals ought not under any circumstances be publish-
ed. It might be taken advantage of by competitors. But
the. average costs of particular lines, or particular classes
of business, or of particular classes of industries, might
be published, or communicated upon request, so that
those interested might look into conditions affecting their
bpsinesscs or industries and, if their costs were running
high, be led to detect leaks, or improve methods, or as
the Commissioner tersely puts it, ‘“‘quit.”” Thus could
be placed at the disposal of each the benefit of the account-
ing skill of all. “In any event,”” says Mr. O'Connor,
‘‘the matter is indisputable that business men who carry
on their enterprises vainly imagining that they are mak-
ing profits which the services of any expert cost account-
ant for a few days would show are non-existent because
of: this cause or that, are headed straight for the road to
bankruptcy. Some businesses do not pay. There are
too many in them. Others are being inefficiently conduct-
ed. Proper cost accounting systems will disclose real
conditions. Every business man should know just where
he stands.” The firms which have worked both with and
without proper cost systems know the indisputable value
of such systems.
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GERMAN TRADE PREPARATIONS j

The project for a German export bank to assist in the
restoration of trade relations with Central and South .
America, and to promote export trade generally, was
launched at a big meeting of trade organizations and
Latin-American export houses, at Hamburg recently, ac-
cording to Copenhagen dispatches. The bank will estabe
lish branches abroad, particularly at important centres of
trade, Central America, West Indies, East Asia and
Australasia. ~ Where German bank representation js
now inadequate the export bank will assist German imporg
houses by granfing a line of credit on acceptances. The
necessity of combating American and Japanese efforts in
South America and emancipating German firms complete~
ly from the dependence of British banks, which almost
monopolize business in acceptances, is given as justifica~
tion for starting the new bank. .

The Imperial Department of Commercial Intelligence
recently received copies of circulars which The Deutsche
Propaganda-Gesellschaft of Buenos Aires are sending to
Germans in the Argentine Republic, asking for informa-
tion of a commercial naturé regarding the various locali~
ties of the Republic, with a view to assisting the German
merchant to take up afresh his career on the conclusion
of peace. From these circulars it appears that a Germane
Argentine commercial directory, in German and Spanish,
is to be published. It is to comprise an alphabetical col:
lection of the names of all the German and Germanophit
business houses and representatives of German firms in
the Republic, together with lists of articles imported from
Germany, and will be prefaced by information regarding
Argentine industries, import and export trade, agricultuxs?
and cattle-raising, trade statistics, commercial laws ang
usages, etc., with especial reference to the variou;
provinces and territories. The directory will prob-
ably contain 500 pages, and that 50,000 copies
will be published. Each copy is to be signed
and numbered.

These are indications of German preparations for poste
bellum trade. Many signs there are also that German
manufacturers and merchants will make a special bid for
South American trade. That preparation should be made
by Canadian manufacturers, bankers and the Canadian
government to prepare for greater Canadian trade in
South America, was the opinion expressed in an interea
view with The Monetary Times last month, by Mr. Ed: A
ward C. Austin, who has resided in Colombia, Pery and
other South American republics for the past ten years.
‘“Canada,’’ he said, ‘‘has one trade commissioner in-i
South America, a territory 2,000,000 square miles ‘largep
than Anglo-Saxon America,  This commissioner isg::;
Buenos Aires, in the Argentine Republic. We should
have one commissioner representing the northern republi
of Colombia, Venezuela and Ecuador; one represent'u:s
the western territory, Peru, Bolivia and Chile; one repre.
senting the Argentine, Paraguay and Uruguay; and one
representing Brazil. We already have a commissioner jn
the Argentine Republic; he could attend also to Paragy =
and Uruguay. In Brazil it is absolutely necessary S
the trade commissioner should speak Portuguese.” A
?xtension in the Canadian commercial intelligence seﬁ,‘tl
in South America should be made immediately. A , i
Europe means a new Latin America. Now is the time
prepare to obtain our share of the business of these
publics.”’ ‘ S
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TRADE AND INDUSTRIAL BOARD SUGGESTED

It Should Have Jurisdiction Over Trade Combines and
Trade Methods, Says Commissioner

An interesting reference is made to trade combinations
in the general report of Mr, W. F. O'Connor, K.C., acting
commissioner, enquiring into the cost of living. He says:—

“In most European countries combinations of producers
(manufacturing and other) when devised and operated under
more or less complete state supervision, are within the law,
and such combinations are common, Some have attained
great strength, the benefit of which particularly exhibits
itself when these combinations come into conflict in the
foreign field with the competition of countries such as Can-
ada and the United States, where trade combinations are not
favored. They usually sell abroad through a common ex-
change, and they are thus enabled to secure advantages as
to price and capacity to fill large orders which could not be
secured by isolated competing enterprises. The strong rea-
sons which undoubtedly exist against permitting such com-
binations to operate within home markets fail with relation
to foreign markets. There we desire to sell as a nation merely
a surplus production, And, by the way, under such a system
of state supervised combinations to promote export trade,
price fixing by the state, if such should become necessary,
is made much easicr,

Fixing of Prices.

f “The foreign price can be fixed as well as the home
price, Thus may excessive exporting be temporarily re-
stricted as the occasion requires. The admitted danger of
a possible effort on the part of such combinations formed for
the purpose of promoting export trade to combiné as well
concerning home trade would be obviated by the constant
presence of state supervision, Their every move, otherwise
illegal, must be taken in the presence, so to speak, of the
state, and with the state’s prior imprimatur, Even in Eng-
land there is much greater liberty of combination than ob-
tains in Canada. There the coal, cement, pottery and some
other extensive interests are combined for export business
purposes through common sales und distribution agencies.
If my recommendation that a Trade and Industrial Board be
established, with jurisdiction over trade combines and trade
methods, be concurred in, such a board might well direct its
attention to the subject matter now being discussed. In my
judgment greater selling efficiency will lead to better labor
conditions and lower prices. 1 favor production to the utmost
and the forced sale at the best obtainable price of any sur-
plus. Factories operated at half time or three-quarters time
are producing inefficiently. Canada’s equipment for indus-
trial effort is said to be of a capacity twice or three times
greater than its home trade requirements demand.

“Only by forcing export trade or through the influx of
an abnormal immigration of a non-industrial, preferably agri-
cultural, class can extensive ‘scrapping’ of plants be avoided.
Irregular employment reduces the artisan to the condition
of a casual tramp. Fixed residence becomes impossible for
“him. The high wages so often quoted as his per diem rate
sadly peter out when calculated at a per annum rate. Steady
employment may enable lower per diem rates, but, whether

or not, it would be beneficial alike to employer and employee.
As a result of war conditions Canada is now selling all that
she can produce.

Must Sell with Efficiency.

“We ought to organize forthwith so that we may sell
with efficiency when, after the coming of peace, the buyers
now clamoring at our counters may require to be coaxed or
informed. The problem of efficient production and efficient
marketing of manufactures, which will never, as will our
foodstuffs, ordinarily, for instance, ‘sell themselves,’ is so
intimately associated with that of the employment of labor
that your department may well exhibit a special interest
therein. It involves the provision of employment we know
not how soon, but we hope very soon, for some hundreds
of thousands of Canadians now temporarily absent on a great
mission, performing an exalted national service. There will
be much owing to our troops when they return, It is true
that there will arise an extra demand for manufactured
_articles incidental to such return, which will in part care for
the loss of emplovment incidental to the practical cessation
of munitions production, but such demand will by no means
care for all of such loss, There must ensue a temporary dis-

Volume 59.

ruption of industry unless we anticipate and are ready
forestall. Merely to produce is well. But what is prod
must be sold. ;
““If in discussing such matters as this it should be con-
sidered that I have wandered from my proper text, *‘Costs
and Prices,” 1 shall not be able to agree. I consider that }
increasing production, thus reducing the cost of production,
and efficiently selling, thus reducing the cost of selling, not
only the manufacturer, but also the consumer gains, Pl’i«(@
depend upon costs. Lower costs enable lower prices. 5
in this same connection, having in mind the demand for the
establishment of a board or commission to deal with the legal
and other aspects of inland trade, my humble suggestion is
that such a board is as much necessary for the purposes of
foreign trade, It would be dangerous to permit the -formatim.
of trade combinations such as I have described except :
state supervison. Such supervision could best be _prom :
by such a board.”’ ]

MAPLE LEAF MILLINC

While there is little activity in the stock of Maple Leaf
Milling, the price holding around par, the mills are reported
operating close to capacity at the present time. The new
unit recently installed at Port Colborne is now in full opera-
tion and its complete daily output is required to meet th
present demand.

WINNIPEG ELECTRIC

While there have been.no sales of Winnipeg Electric stock
on the Montreal or Toronto markets recently, a bid was n:%
for the stock on the former market this week of 36. Twa
hundred and sixty-nine dollars a share was paid for this stock.
in Toronto in March, 1912. It is estimated that the s :
railway is losing $300,000 a year through the competition of
the jitneys. In June of this year net earnings fell below thy
charges on the company’s revenue, the deficit being $r1,45
In June, 1916, the net income was $28,267. In 1803 the W—z .
peg Street Railway enjoyed an average net income of $100,000,

BANK CLEARINCS .

The following are the bank clearings for the weeks
August 17th, 1916, and August 18th, 1917, respectively, w

changes :—
Week «nded Week ended R
Aug: 18, 17, Aug. 17,16, Chang;
Montteal O $ 80,866,747 $ 60,035,003 + $10,03
Toronto . ......... 53,742,774 . 42,075,867 + 10,766
Winnipeg . ....... 33,737,803 33.622,032 — 10,884
WV aADCOUVET . e ven 8,452,300 ' 5,004,465 +
Oitawa o i o sias 5 5,252,974 4,480,683 +
Calgary, < J0is'es ‘5,654,766 4,101,006  +
Hapallton: o~ vei s 4,928,375 3,586,110 +
Ouebec woani ik ¥ 3,445,202 P o i e
Edmonton . ....... 2,475,403 4,055,000 —
Halltdx o avive. 2,653,232 2,273,804 +
Lotidon i Sumis s 2,130,007 1,858,357 +
Regitin - 2rs alm ey 2,400,066 2,277,233 +
St Johm Lo via 1,7643740. . - 1,830 202 /<l
Aactorin:ba. . it L 1,647,861 1,478,200 +
Saskatoon il 1,577,607 1,228,281  +
Moose Jaw ..... 047,923 958,730 =
Brapdor . i cantl 474,231 619,600 —
Brantford o iy ns 775,501 457,330 +
Fort William ...... 577,639 612,037 e
Lethbridge . “....¢ i 072,185 670,000 +
Medicine Hat ..... é 483,711 352,100 +
New Westminster. . 335,578 301,566 +
Peterboro! « .o i 586,168 ‘510,575 +
Sherbrooke . ..:... 626,040 582,089 +
Kitchener ;. Sivt 521,252 453,275 +
Lotales | i $217,130,363 $200,343,016 + $16,79

Toronto bank clearings for the current week are
o81,600; for the similar period, 1916, $42,552,746; ar
1915, $30,599,078. & Kanﬂ,

Saskatoon bank cleérings for the month: of ]u}y'
$6,858,070. : s

¥
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Established in 1836. Incorporated by Royal Charter in 1840,

The Bank of
British North America

Paid-up Capital - $4,866,666
Reserve Fund - $3,017,333

Statement to the Dominion Govern-
ment (Condensed), 31st July, 1917

LIABILITIES TO THE PUBLIC

Notes in Circulation - > - - - $ 5,393,091
Deposits - - . - - - 53,359,533
Other Liabilities - - - - - 1,109,398
$59,862,022
ASSETS R e
Cash on Hand and in Banks - - - $10,679,101
Deposit with Government o/a Note Circu-
lation - - - - - - - 245,822
Government, Municipal and other Securities 10,766,692
Call and Short Loans . - - . 6,723,977
Current Loans and Discounts and other
Assets - - - - - - - 38,009,594
Bank Premises - - - . = 2,348,293
$68,773,479
.
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ESTABLISHED 1874
TH E 95 BRANCHES IN CANADA
Capital Paid Up

- $4,000,000
BA N K Rest - - - 4,750,000
Board or Directors
O F HON. GEORGE BRYSON, President.
JOHN B. FRASER, Vice President.
RUSSELL BLACKBURN
oT TA WA SIR GEORGE BURN
SIR HENRY K. EGAN
HON. GEORGE GORDON
ALEXANDER MACLAREN . J. O'BRIEN
HON. SIR GEORGE H. PERLEY E. C. WHITNEY
ral Manager, Assistant General Manager,
D. M. FINNIE CANN
W. DUTHIE, Chief Inspector.
Interest added half yearly to Savings balances.
le gradually build up savings funds, and are thus prepared
ro':ld!::;::g:t:gities or necessities of the future.

THE HOME BANK
oF CANADA s 1854

Notice is hereby given that a Dividend at the rate of
five per cent. per annum (5%) upon the paid-up Capital
Stock of this Bank, has been declared for the three months
ending the 3lst August, 1917, and that the same will be pay-
able at the Head Office and Branches on and after Satur-
day, the lst day of September, 1917. The Transfer Books

will be closed from the 17th day of August to the 31st day of

t, 1917, both days inclusive.
sl : By Order of the Board,
J. COOPER MASON,

Toronto, July 18th, 1917, Acting General Manager

THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

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

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Bruaswick
7 in Prince Edward Island 10 in %xebec
67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Brigus Catalina Harbor Grace

Bell Island Burgeo Channel St. John's

Bonavista Burin Fogo ‘“  East End

Bonne Bay Carbonear Grand Bank Twillingate
Wesleyville

IN WEST INDIES

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

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

United States—Bank of New York, N. B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisco; First and Security National
Bank, Minneapolis; First National Bank, Seattle.
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COMPANIES ACT TO BE AMENDED

—_—

Directors Responsible for Misstatements in Prospectus—
Transfer of Shares—Annual Financial Statement

The proposed amendments to the Companies Act of
Canada are largely in the hands of Mr. Thomas -Mulvey,
Under-Secretary of State, Mr. Mulvey is probably the most
notable expert in the country on company laws generally.
In a statement sent to 7 ke Monetary Times he makes the
following references to the proposed changes in our Com-
panies Act:—

The filing and compilation of returns, and the searches
which will arise through these returns being made, will entail
additions to the clerical staff of the department and cause
considerable expense, For this reason it is considered ad-
visable that fees should be charged for filing returns and
making searches therefor.

Section 43, as it stands, is taken from the Imperial Com-
panies Act of 1867, and has been superseded in the United
Kingdom and in all the provinces which adopted that legis-
lation. The proposed amendment follows the Consolidated
Companies Act of the United Kingdom of 1908, but it is not
s0 intricate or so difficult to work out as the provisions of
that act. It provides that where a company issues a pros-
pectus, a copy thereof must be filed in the Department of
the Secretary of State, and must give certain information, but
the section does not require every company to file a pros-
pectus or a notice in lieu of a prospectus as is required by
the statute of the United Kingdom.

Minimum Allotment of Stock.

The clauses prohibiting a company to commence busi-
ness until the minimum allotment of stock is subscribed and
the provisions requiring a statutory meeting have, however,
not been adopted. It appears from the practice in the Cana-
dian provinces that have adopted this legislation in .full that
the clauses relating to the minimum allotment and statutory
meeting, however beneficial they have been intended to be,
are completely evaded. The suggested amendment merely
compels companies which offer their shares to the public to
file a prospectus, disclosing the exact state of the company’s
affairs and make the directors responsible in damages for
any misstatement.

A ruling of the Canadian Department of Justice cast doubt
upon the competency of a company to reduce its paid-up
capital except where that capital has been lost or impaired.
There are many cases where, for the purpose of reorganiza-
tion, a reduction of capital is necessary. A number of appli-
cations have recently been made to the department for a re-
duction of capital where, on account of restriction of business
owing to the war, the capital of a company is beyond its
needs, There is some doubt whether such reduction could
be made, and this amendment is suggested in order to remove
all doubts on such reductions. The amendment is taken, with
merely verbal changes, from the Consolidated Companies
Act of the United Kingdom. The administration of the sec-
tion is being placed in the hands of the secretary of state
instead of in the courts, as in the United Kingdom.

Transfer of Shares. :

In a recent judgment of the Court of Appeal of Ontario,
in re Goode v. Jacob Y. Shantz and Sons Company, Limited,
it was decided that there was no statutory powet under the
‘Companies Act authorizing a company to pass and enforce
a by-law restricting the right to transfer fully paid-up, shares.
The discussion of the subject in that judgment appears to
cover the statutory authority alone, and to be applicable only |
to a by-law passed after the issue of the shares. It has been
the practice to include in charters an authority to limit the
transferability of shares whenever such authority was asked
for, and this would, no doubt, be enforceable as a contract
between the company and the shareholders, irrespective of
the provisions of the act. To avoid doubt, it has been con--
sidered advisable to insert another section, providing that
a by-law limiting the transferability of shares shall be made
applicable only to future issues unless the consent of all the
holders be obtained. The section also provides that if there
are limitations to the transterability of shares they must be
set out in the share certificate, otherwise they are not binding
upon the shares represented by the certificate. X

The following sections are taken without substantial
modification from the Imperial Companies Act. They deal
.with the registration and due publicity of mortgages, charges

s 17 T e AR SR o Mt (s bR N S

and other securities issued by companies. These provis
do not in any respect seek to control the issue of mortg:
or charges, but merely to give due publicity thereto.
difficulty in this respect was greater in the United Kingg¢
than it is in Canada. Except in the counties of London ;
York (Ontario), there are no offices for the registry of land
mortgages. Bills of sale and chattel mortgages are, ho 0
required to be registered. But beyond land and chattel mort-
gages there are floating charges which were not required to
be registered either in the land registry office or under the
Bills of Sale Act. In Ontario, floating charges have been
held to be outside the Bills of Sale Act, and not required
to be registered. :

To Ascertain Mortgage Liabilities.
Notwithstanding the Camnadian Registry Acts and Bi
of Sale Act, the practical difficulty of ascertaining the mort.
gage liabilities is very serious unless all the business of the
company is carried on in one county. -

This section is intended to prevent the unauthorized use g
of names as directors of companies in prospectuses.

The preparation of an annual financial statement ‘llﬂ
its distribution to the shareholders of the company serve no
effective purpose unless there is adequate machinery to :
compel the making of a statement which shows accurately ‘
financial state of the company. For this purpose an audit is
necessary. Certain sections, therefore, place the appointmens
of the auditor in the hands of the shareholders, set out X
auditor’s duties and empowers the secretary of state to ap<i
ﬁoigt an audiltlor when one is not appointed by the share.
-holders, or where one so appointed cannot act, or ects
to as:lfh : : nes 3

ese sections are taken without material cha from
sections 109 to 113 of the Imperial Act of 19o8. it ;

When Shareholder Wants Balance Sheet. :
There is no provision in the present Canadian
panies Act under which a shareholder can demand a eco
of the balance sheet or a financial statement of the compan
_affairs. In fact, a company under the act is not bound to he
an annual meeting. Neither is it required to make an anny
audit, or to report the state of its affairs to the sharehold
These sections of the proposed new act are to provide
an annual meeting, an annual audit and a report to the
holders, These matters are usually provided for in the by
laws of the company. But companies are not obliged to p
such by-laws. The sections in question are taken with
change from the Imperial Companies Act, 1908. <
As the companies Act now stands, there is no preo
for making annual returns. After a company has
corporated there is no automatic method of ascertain
whether it is'in existence or who are its officers or sha:
holders. In fact, if its head office is changed there is
practical method of obtaining any information respecti
It is true that under section 106 the secretary of state
ask for a special return, But there is no machinery to W ‘;
the provisions of this section, and it is, in fact, often iy '
possible to communicate with a company when such a re :
is asked for. Provisions calling for annual returns are
cluded in all other similar known acts. :
The proposed section follows section 26 of the Impe
Act more closely than it does section 134 of the Ontario C.
panies Act. Some of the details of the returns of the Ontarie
Act are added. The provisions respecting the posting of
return in the head office is eliminated. The method of
lecting fines 'is by summary conviction before a magistry
as the qui tam proceedings of the Ontario Act are cum
some and dilatory.

Not to File Shareholders’ List.

The provisions of the Imperial Companies Act resp
returns have been madified by not requiring a list of
holders or a financial statement. The filing of a list of sk
holders is omitted because it puts an unnecessary labor
the part of the company and agords no substantial ip
tion. In cases where this information is necessary it
readily withheld and the provisions of the act still co
with, This is done either by putting shares in the j
a trustee or by the issu€ of share warrants. In each ¢z
owner of the shares is not known to the company. iﬁ
company is, therefore, unable to set it out in the N’Wlﬁ.

The filing of an annual statement is objected to as
closing to the public and to competitors in business the .
tails of the company’s affairs. ' =

The sections provide for the publication in th
newspapers and the Canada Gazette notice of the inco

s
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The Dominion Bank

HEAD OFFICE TORONTO

Sir Epmuxp B. OsLer, M.P., W. D. MarrEWS,
President Vice-President

C. A. BOGERT, GENERAL MANAGER

N
R

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

Conducts a General Banking and Foreign Exchange
Business, and has ample facilities for handling collections
and remittances from Canada. 347

The Standard Bank
of Canada

Established 1878 130 Branches

Capital (Authorized by Act of Parliament .......... £5,000,000.00
AR PRId-UD oo 0 icooiissscisnasnanssissessssionssons 8,381,270.00
Reserve Fund and Undivided Profits ................ 4,534 ,863.63

DIRECTORS
W. F. Cowax, President. W. Fraxcis, K.C., Vice-President.
W. F, Allen, F. W. Cowan, H. Langlois, T. H. McMillan,
Thos. H. Wood.
Heap Office, 15 King St. West TORONTO, Ont.
C. H. EASSON, General Manager.
J. 8 LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

THE

Royaﬁank of Canada

INCORPORATED 1869

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

Capital Pald-up. o Vo 0o 0 AN 12,911,700
Reserve and Undivided Profits.... 14,324,000

TOWRIARNOER. " v 295,000,000

HEAD OFFICE, MONTREAL

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

365 Branches in Canada and Newfoundland.

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

BRITISH WEST INDIES

ANTIGUA—St. John's; BAHAMAS—Nassau ;
BARBADOS—Bridgetown and Speightstown ;
DOMINICA—Roseau ; GRENADA—St. George's;
JAMAICA—Kingston; ST. KITTS—Basseterre ;
TRINIDAD—Port of Spain, San Fernando, and Scar-
borough (Tobago) ; BRITISH HONDURAS—Belize ;

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

LONDON, ENGLAND

Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY

Cor. William and
Cedar Streets.

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

BANK of"i‘v’“ﬁ%v"§

PAID UP CAPITAL - : S
RESERVE FUND - : : :
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1916

EW ZEALAND

OUTH WALES

1817)

AUSTRALIA

$ 18,520,600.00
13,625,000.00
18,526,600.00

$ 50,678,200.00

$277,488,871.00

e s s e

T
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g T LR

' I
J. RUSSELL FRENCH, General Manager :

338 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guines), and London. The Bank transactsevery description
of Australian Banking Business. Wool and other Produce Credits arranged.

HEAD OFFICE: CEORCE STREET, SYDNEY. LONDON OFFICE: 20 THREADNEEDLE STREET, E.C,
Aomxrs: BANK OF MONTREAL, ROYAL BANK OF CANADA, BANK OF BRITISH NORTH AMERICA

LLOYDS BANK LlMlTED’ 71, LOMBA:FIJ)ADS;:HEEO:NDON, EC

$6 = £1.
CAPITAL SUBSCRIBED - - 81 56(,52 1 ,600
CAPITAL PAID UP B AT SUE 25,043,360 &
] RESERVE FUND . . <o .° 18,000,000 ’
DEPOSITS, &ec. (Dec., 1916) 759,079,725
ADVANCES, &ec. do. 279,284,205
THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES.
' Colonial and Foreign Department : 17, CORNHILL, LONDON, E.C.  London Agency of the Imperial Bank of Canada.

The Agency of Foreign and Colonial Banks is undertaken. ’
I French Auxiliary: LLOYDS BANK (FRANCE) LIMITED,

with Offices at PARIS, BIARRITZ, BORDEAUX, HAVRE and NICE.
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tion of a company or the extension of its powers. This entails
very considerable expense and serves no beneficial purpose.

Sections 5, 8, 0, 10 and 12 are made applicable to all
companies ; whether incorporated under Part 1. or IL, of the
act. There is as much reason for a company incorporated
by special act of parliament t make an annual return or file
a prospectus as there is for a company incorporated under
letters patent.

PROFITS OF COAL DEALERS

Examination of 250 Canadian Dealers Regarding Cost of
Coal and Charges Made to Customers

In his report on anthracite coal, Mr. W. F. O’Connor,
K.C., acting commissioner enquiring into the cost of living,
gives the results of his examination of more than 250 Cana-
dian coal dealers, as to the cost to them of coal delivered to
their customers, and the charges made by them to such cus-
tomers. The difference shows what Mr. O’Connor terms
“the clear profit of the dealer.”” The report continues:—

“The elements entering into the cost to the dealer are
many, Among them must be reckoned the cost ot coal at
mines, freight, loss in transit, unloading, storing, maintain-
ing storage, degradation, depreciation and operating ex-
penses, including salaries, rent, advertising, loss by bad
debts, selling, weighing charges and delivery. These various
costs for the purposes of some following comparisons 1 shall
aggregate into three: (1) Cost at mine; (2) freight; (3) re-
ceiving costs, overheads and fixed costs,

Large Operators’ Prices are Reliable,

“] have traced these costs as best I could in every in-
dividual case of a coal dealer investigated. First, then, as
to the cost at the mine. The coal is the product of a foreign
country, so I cannot go into the matter of the cost of mining
and selling to the Canadian buyer, I have to accept as my
basis of costs the figures as quoted from time to time by the
larger mining and sales companies of Pennsylvania and New
York as the selling prices at the mines. These selling prices
s0 quoted by companies producing about go per cent. of the
entire output, are uniform as among them. They drop annually
on the 1st of April 5o cents per ton and scale upwards monthly
10 cents per ton until September, whereafter the price the
price remains steady during the winter months. Such prices
are referred to in the trade as ‘circular prices.” Those who
quote them are referred to as the ‘large operators,” and their
prices afford the only reliable basis. It should be mentioned,
however, that besides the large operators there are some
smaller fry known generally as the ‘independents,” who handle
only a very small percentage of the total output—not more
that_\ 10 per cent. and who are ‘outlaws’ when it comes to
sclling prices and conditions, They act independently in all
respects, cutting under the ‘circular’ prices when production
is at its maximum and prices at their lowest, and when the
market is tight on account of production and transportation
being curtailed by labor shortage, strikes, railway conges-
tion, weather conditions, etc., they take every advantage. In
the result the average of their prices runs very high and their
coal is generally much inferior, containing a much larger
percentage of slate and bone than that of the ‘regular’ oper-
ators, The main reason for the inferiority in the quality of
coal shipped by the smaller ‘independent’ companies is that
a ‘coal breaker’ to properly break a mine production, costs
about half a million dollars, and only the large operators can
afford the installation. It would be a waste of time, there-
fore, and no practical results would ensue if T were to attempt
to take into consideration, otherwise than by way of exception

in exceptional and known cases of purchases from ‘independ-

gnts,’ the figures of these smaller dealers. They quote prices
independently of each other as well as of the larger concerns.
I would have to figure on a new cost price for practically
every sale and itemize each transaction, which process on
account of the small percentage of business done by them
in this country would not be worth while.

“Having discovered the cost f.o.b. cars at mines, I next
add transportation charges to receiving or delivery point.
These prices and freights are usually based on the long ton
of 2,240 pounds. From f.o.b. cars or boats at destination

the dealer figures on the short ton of 2,000 pounds, as it-i;f T
on the basis of the short ton that coal is sold to the consumer
—for example, it coal costs $4 f.0.b. at mine and freight came
to #3, this would make a cost t.0.b. at destinaion of $7 for a
ton of 2,240 pounds, which, reduced to a short-ton basis_'
would be $6.25. Lo arrive at the cost laid down to consumer
there must be added the overhead and fixed charges, such
as the cost of recewing, degradation, storing, handung, sell-
ing and general expenses, which, for the purpose of complet-
ing this example, might be placed at $1.60 per ton. This
would make the total cost of coal laid down in the customer’s
cellar $7.85. A selling price of, say, $8.50 would show a profit
of 05 cents per ton, or a fraction over 8 per cent. This is the
manner in which costs and selling prices are arrived at in
this report.
_ ““While all the costs, overheads, fixed charges and selli
prices are not guaranteed to be absolutely correct (this because
of the insufficiency or the unreliability in many instances of the
only available records of transactions) they will be found to be
approxlmatcly accurate at least. I have applied the commu-
nicated knowledge of all to the circumstances of each, thus 3
being enabled to fill in many gaps, and by a system of averaginf‘f 7
according to localities I have arrived at costs results whi .
when tested by application to concrete conditions have ﬂ'm g
stood the test well. By taking the figures of, say, a 5t
firms within a certain district, covering a certain period, and
thoroughly comparing and approximating the same, Ol’le is
bound to arrive at a pretty close average and to produce
figure which for all practical purposes is acceptable m:
reliable. &

Spring and Summer are ‘‘Cheap’’ Seasons.

““As already stated, the only stable mine cost pri -
those quoted by the larger producers, whose price’; g:: .tht:
past few years have been at their lowest figure in April o'“
each year. On the first day of that month a premium or dis.
count of 50 cents per ton on all coal purchased and ship.
goes into effect and lasts for the month. On the 1st da .
May this is reduced by 10 cents, making the disccmmy d
that month 40 cents per ton, and in June 30 cents, July 2o
cents and August 10 cents, so that in September the ﬂ::“
has gone back to the maximum which rules until thex;l
spring. The lower spring and summer prices are design
to encourage the laying in of large stocks by dealers g
ing the spring and summer months, which are the se e
of cheapest production, when the mines would, perhaps,
no inducement to purchase were offered, be forced to - if:
down output on account of a slack market. This is alsg -
very bgst time of the vear from a transportation point of vi
the railways being then free of the difficulties incidente"
winter weather, Further, lake and river navigation is b
ce:dmg', the h_aln%IIing situatitl)ln is easiest and cheaper frei .
rates are available, especially wh i sty
oy U ¥ D! 1 ere routing by water is

“Coal dealers reckon their year as fro i
March, so, where any discrepancies are mnoted Il?et&l:m -
figures of any dealer and those shown herein as appl? th‘
to any particular section of the country the probable Ctblg{
may be known. Note also that the figures. first giver:ﬂm.
vearly averages. Presently prevailing prices are dealt 2 oy e
at a later stage of the report. Note further that the ay 'i“"' 3
for 1916 are exclusive of the month of December of thatm.

The reason for excluding that month is that abnormal
tions developed within it and these continued for a tim g
the first tOf this.dyearhand throughout the winter., Tt els
purpose to consider these mont iti :
themselves.”’ paioh ptmoril SR

WAR CERTIFICATES ON SALE

A war savings certificate which will se ¢
return to the purchaser $10 at the end of thi'leeatysa&q’ :
an Ot-t'awa despatch of August 21st, will be placed o
immediately at all banks and money order post.oﬁ?n
Canad_a, according to an announcement by Sir Thomas
Up to that date $10,000,000 has been made available for
purposes of the war through the sale of war savin
cates, over 140,000 certificates in the denomin’ationg:c,s g
?lfo-andt $100 l;avmg l;neen 1sold since last Januarv. T

e past several months sales have ra 3 -
$300,000 a week. ‘ oo ks
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THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS

W, MoLsoN MACPHERSON, President. . S. H. Ewixo, Vice-Presiaent
Geo. E. Drummond Wm. M. Birks F. W. Molson

W. A. Black B. J. Chamberlin
EpwarD C. PRrATT, General Manager
ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal—Cont,
Camrose , Market " Queen St. W. '"Market&Harbor
Edmonton " James& Barton ‘' WestToronto ‘' St. Henri
Lethbridge Hensall Tre;noln ; > (L:lnisonne§ve
. Highgate Wales | Waterloo ‘' Cote des Neiges
BI:JI}"IBS'!: CoL Iroquois Williamsburg “St. Lawrence
Revelstoke Kingsville Woodstock « .. Boulevard
Vancouver Kirkton Zurich ., Cote St. Paul
““Bast End Kitchener QUEBEC . Park & Bernard
Lambton Mills Arthabaska | Montreal, West
MANITOBA London Bedford ' Tetreaultville
Winnipeg Lucknow Chicoutimi Pierreville
Portage Av. Meaford Cowansville Quebec
ONTARIO Merlin Drummondville ‘' Upper Town
Alvinston Morrisburg Foster Richmond
Amherstburg Norwich Fraserville Roberval
Aylmer Ottawa and Riviere du Sorel 1
Belleville Owen Sound | Loup Station Sutton | St.Cesaire
Brockville Port Arthur Knowlton . St. Ours
Brucefield Ridgetown Lachine St. Thérése de
Chesterville Simcoe LachutelMatane Blainville
Clinton | Delhi  Smith’s Falls Mont Joli Trois Pistoles
Dutton | Drumbo St. Mary's Montreal Three Rivers
Exeter | Forest St. Thomas ** 8t. James St. Victoriaville
Formosa ** East End ‘*St. Catherine Ville St. Pierre
Frankford Teeswater St. Waterloo

AcENTS IN GREAT BRITAIN AND CoLoNIES—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. 3

Forgio8 AceNTs — France — Societe Generale. Belgium—Antwerp—
La Banque d’Anvers. China and Japan—Hong Kong and Shanghai Bank-
ing Corporation. Cuba—Banoco Nacional de Cuba.

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

C°" c'io"s made in all Parts of the Dominion, »nd returns promptly

e remitted at lowest rates of exchange. Commercial
fetters of Credit and Travellers' Circular Letters issued available in all
parts of the world.

The National Bank of Scotland

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

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

rRdups SR 1,000,000 5,000,000

Nocaliad. - o 4,000,000 20,000,000

Reserve Fund ........... 700,000 3,500,000
Head Office EDINBURCH

J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.
LONDON OFFICE—37 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 STERLING BA_I.V—I?]

OF CANADA g

'The combined, accumulated experience
of our staff is at the disposal of all our
customers in the transaction of their
banking business.

Head OfMice
King and Bay Streets, Toronto g,

ESTABLISHED 1866

Union Bank of Canada

Head Office -  WINNIPEG

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

BOARD OF DIRECTORS

Hon, Pres., SIR WILLIAM PRICE President, JOHN GALT, Esq.

Vice-Presidents, R. T. RILEY, Esq.; G. H. THOMSON, Esq.
W. R, Allan, Bsq. Major-General SirJohn J.S. Hough, Esq..K.C.
o.’ﬂ. Balfour, Esq. W, Carson. F. B. Kenaston, Esq.
Hume Blake, Esq. B. B Cronyn, Esq. R. O. McCulloch, Esq.
M. Bull, Esq. E. L. Drewry, Esq. Wm. Shaw, Bsq.

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

Attention is particularly drawn to the advantages offered
the Foreign Exchange Department of our London, England,
Office, and Merchants and Manufacturers are invited to avail
themselves of the Commercial Information Bureau established
at that Branch.
London, Eng., Branches, 6 Princes Street, E.C_, and
West End Branch, Haymarket, S. W,
New York Agency, 49 Wall Street, New York City.
GEeO. WILSON, Agent.

The Bank, having over 305 Branches in Canada,
extending from Halifax to Prince Rupert, ofters excel-
jent 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

ingdom, the Continent of Europe, and the British Colonies,

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

BANK OF HAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED ..ccovteecsenscessessasss$5,000,000
CAPITAL PATD/ Opr. st e Lo S s hevsisas se s 8,000,000
SURPLUS 0 v s o s s i oL v o o, 8,500,000
DIRECTORS

Sir JOHN HENDRIE, K.C.M.G., President.
CYRUS A. BIRGE, Vice-President,

C. C. Dalton W. E. Phin W, A. Wood
Robert Hobson __1. Pitblado J. Turnbull
J. P. BELL, General Manager.
BRANCHES
ONTARIO
Ancaster Grimsby Mitchell Selkirk
Atwood Hagersville Moorfield Simcoe
Beamsville Hamilton Neustadt Southampton
Blyth " Barton St. New Hamburg  Teeswater
Brantford ‘' Deering Niagara Falls Toronto
" Bast End ' East End Niagara Falls, 8. ' Queen &
Burlington " North End  Oakville .. .. Spadina
Chesley ' West End  Orangeville * College &
Delhi Jarvis Owen Sound - Ossington
Dundalk! Kitchener Palmerston " Yonge &
Dundas Listowel Paris Gould
Dunnville Lucknow Port Arthue West Toronto
Fordwich Midland Port Elgin Wingham
Ft. William Milton Port Rowan Wroxeter
Georgetown Milverton Princeton
Gorrt
ey MANITOBA
Bradwardine Gladstone Minnedosa Swan Lake
Brandon Hamiota Morden Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake " Norwood
EBim Creek Miami Stonewall " Princess St.
Foxwarren
SASKATCHEWAN
Aberdeen Caron Mawer Redvers
Abernethy Dundurn Melfort Rouleau
Battleford Estevan Meota Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Loreburn Mortlach Tuxford
ALBERTA BRITISH COLUMBIA
Brant Nanton Armstrong Vancouver B.
Calgary Stavely Kamloops N. Vancouver
Cayley Taber Port Hammond S, Vancouver
Champion Vulcan Salmon Arm (Cedar Cottage
Granum Vancouver P.0.)
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INVESTMENTS AND THE MARKET

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

Porcupine Crown Mines, Limited.—The directors of this
company have decided to pass the quarterly dividend, owing
to a shortage of labor.

Dominion Textile Company, Limited.—The company, says
a Montreal despatch of August 14, contemplates erecting a
factory to have 100,000 spindles and 3,000 looms, the total
expenditure involved being $2,790,000.

Southern Canada Power Company.—The company has
issued a statement for nine months to June soth, which shows
substantial improvement in the earning power. The chief
items and increases are;—

1917. Increase.
ASPORE CRTDINEE o i b i i Bt $336,842  $00,800
Operating expenses ................... . 127,602 26,577
Purchased power ........: SR S o g . 47,856 30,304

: 8175,510 $56,042
INGLCORPRINEY 5, . . vl i s RN L L 34,856
Interest and administration charges .... 118,200 11,400

SUTBINE - i, v S $ 43,123 823,456

Nipissing Mines Company.—The company, says Wall
Street Journal, during July mined ore valued at $272,4090.
Every ounce of silver finds a ready market and with prices
at their current high level earnings have broken into new
high ground.

It costs more to produce silver to-day than a year ago
and considerably more than three years ago, before war
prices boosted supplies, and prior to the many wage ad-
vances. This naturally has cut down what would other-
wise be a rapidly growing margin of piofit.

Although a substantial extra dividend could be com-
fortably paid, the prospective action of Nipissing directors
when they meet for disbursement payable in October can-
not be forecasted at this time. The July dividend amounted
to 5 per cent. and it would seem as though an extra of at
least 5 per cent. would be ordered with the next regular
disbursement of that amount.

Nipissing will soon pass as an American corporation,
for stockholders will meet this month to vote upon the
proposition to transfer the charter of the holding concern
~Nipissing Mines Company—from Maine to Canada. This
will effect a large saving in taxes.

American Cyanamid Company.—The company, a Cana-
dian-American concern, which manufactures fertilizer ma-
terials, with plants at Niagara Falls, Ontario and Warners,
New Jersey, reports met profits of $638,648 for the year
ending June 3oth last, against only $58,583 two years ago
when the company’s business was demoralized by the war.
Profits as shown were equal to slightly more than 8 per cent.
on the 87,805,200 preferred stock outstanding at the end of
the year, The company’s securities are traded in on the
Toronto stock exchange and the Canadian interest in the
company is fairly large.

Net sales for the past year amounted to $2,705,053
against $1.881,532 the preceding year. Contracts for de-
livery in the current year already in hand are placed at

2,025,811,

. The balance sheet shows current assets of $1,343,328, of
which $105,066 is cash, against current liabilities of $684,443,
including $350,114 notes payvable.

Surplus account which was $232,283 a year ago, stands
at $525,402 after deducting $148,051 for losses sustained
through dismantling part of the Niagara Falls plant and
$106,578 for deferred dividend paid last December. Accrued
dividends due on the preferred. stock amount to $439,837.

During the past twelve months the company acquired
the entire capital stock of the Ammos-Phos Corporatxpri,
which is to begin manufacturing a new fertilizer materal,
ammonium phosphate, this month, and has already be'ﬂ}l] 1:;;9'
ducing sulphuric acid and sulphate of ammonia. With this

corporation was also acquired in the same transaction the
Amalgamated Phosphate Company, which owns phosphate
rock mines in Florida.

The annual report makes the following comment : “The
demands upon your company’s treasury to defray the cost of
the phosphate mines extensions (the capacity of the mines is
being doubled), coupled with the extensions and imp
ments at the Ammo-Phos plant and at Niagara Falls, have
been such, together with the undue risk at this time of the
world’s history in assuming large loans, as to involve the
necessity of passing the dividend on the preferred st
amounting to 6 per cent. for the fiscal year ended June 3oth,
1917. The preferred stock is cumulative, so that this action
is only a deferment; all accrued dividends on the preferred
stock must be discharged before any dividends can be paid
on the common stock. Your directors have taken this action
with the conviction that this reinvestment of earnings ip
plant extensions and improvements at this time will resule
in extraordinary and immediate benefit to holders of both
the preferred and common stock.”

Porcupine Crown Mines, Limited.—The directors of the
company have passed the dividend. which has been at the rate
of 12 per cent. per annum since the dividend was started in
1914. Dividends have been paid quarterly on the basis of 3
per cent. Owing to the excessive shortage of labor in
Porcupine district and the resultant inability to keep the mine
development ahead of production, the directors of the
pany deem it advisable to temporarily discontinue dividends.
As soon as the labor situation adjusts itself, dividends will
be resumed.

The company was enabled to payv its dividends for the
six months ended June 30, 1917, only by drawing on the
broken ore reserves, a further continuation of which would he
highly detrimental to the economic interests of the company.

Production of bullion, gros's.value 8345'03'
Mint charges, mining, milling and general mine
EXDEBGES TR o s i e s e e 120,85
3 s e o
Profit on operating mining property ............. -~ 8124199
Profit and Loss Account at June 30, 1917,
Balancer January (35 1gry b on s s il 3:77_03‘ :
Profiteon opeRationS s o5 o n e P e . 124,179
Interests o ow e vt s s i i et 2,080
. r‘
Dr. 403.345
To  dividend; ‘halt vear - 5. v it e . $120,000
*To head office administration and patriotic contribu- o :
o p 1§ ae S I RS e R GO R S R e e L 5,054
To surplus at January 1st, 1917 ,..... oo $277,084 054 :
To added to surplus to June 30, 1917 ..... 305
277,390
—nia
$403.345

The Toronto Hydro-Electric System.—The sixth annual
report of the company submitted to the shareholders shows
assets $7,501,186, liabilities $7,808,000. The figures are s—

Fixed assets—Lands, buildings, transmission syst
sub-station equipment and feeder system, distribution syst.
municipal street lighting system, line transformers, meter
equipment and devices, general office, stores departmen
utility department, miscellaneous equipment and miscellan.
eous construction and equipment expenditures and exhibit;
construction and equipment, $6,827,641; leasehold Premises
and improvements, $74,357; debenture discount and expenses B
$599,188. —

Current assets—Stores on hand and apparatus on loan
less reserve for contingencies, $425,250; accounts receivable
(including orders in progress) less reserve for estimateq
losses $37,667, $241,461; capital funds in hands of city treas-
urer, $650,000; cash in bank and on hand, $6°:14l—$i,376‘;
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THE

Merchants Bank

OF CANADA

ESTABLISHED IN 1864

Capital Paid-up - - - - $7,000,000
Reserve Fund and Undivided Profits 7,421,292

Head Office, MONTREAL

Board of Directors:

Sir H. MONTAGU ALLAN, President

K. W. BLACKWELL, Vice-President!
THOMAS LONG FARQUHAR ROBERTSON
F. ORR LEWIS GEO. L. CAINS
ANDREW A. ALLAN ALFRED B. EVANS
LT.-COL. C. C. BALLANTYNE E. F. HEBDEN
A.J. DAWES THOS. AHEARN
F. HOWARD WILSON LT.-COL. J. R. MOODIE

E. F. HEBDEN, Managing Director
D. C. MACAROW, General Manager
T. B. MERRETT, Supt. of Branches and Chief Inspector

BRANCHES AND AGENCIES

QUEBEC

Montreal, Head Office: St James St. Huntingdon Rigaud
e 1255 St. Catherine St. E. Lachine Shawville
0 820 St. Catherine St. W. * Notre Dame Sherbrooke
- 2215 St. Denis St. St. Ste. Agathe des
-4 1819 St. Lawrence Blvrd. Maisonneuve Monts

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 24% to 8% from 1 day
to 368 on sums from $1.00 to $10,000

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

- 1866 St. Lawrence Blvrd. Napierville St. Jerome
v 672 Centre St. Ormstown St.Johns
13 Notre Dame de Grace Quebec St. Jovite
Beauharnois Chat y Bsn. * St. Sauveur Vaudreui)
Bury Grand Mere Quyon erdun
ONTARIO
Acton | Almonte Gananoque Manitowaning Tara
Alvinston Georgetown Markdale Thamesville
Athens Glencoe Meaford Thorold
Barry's Bay Gore Bay Mildmay Tilbury
Belleville Granton Mitchell Toronto
Bothwell Guelph Napanee ** Wellington St.
Brampton Hamilton Newbury * Parl't St.
Brantford ** " East BEnd New Toronto “ Dundas St.
Bronte Hanover Niagara Palls ' Dupont and
Chatham Hespeler Oakville Christie Sts.
Chatsworth Ingersoll Orillia | Ottawa Wallaceburg
Chesley Kincardine Owen Sound Walkerton
Clarkson Kingston Parkdale Walkerville
Collingwood Kitchener Pembroke | Perth Waterford
Cr e | Delta L ter Prescott Watford
Douglas Lansdowne Presten West Lorne
ville Leamington Renfrew | Sarnia Westport
gin | Blora Little Current  Stratford Wheatley
Finch | Ford London St. BEugene Williamstown
Fort William London East St. George Windsor
Oalt Lucan | Lyn St.Thomas Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Petit Cote Winnipeg
Olad Napink Portage la Prairie 2 Banner-
Hartney Neepawa Russell | Souris man Av,
SASKATCHEWAN
ntler | Arcola Humboldt Melville Regina
S-mduﬂ Kisbey Moose Jaw Saskatoon
Probisher Limerick Oxbow Shaunavon
Gainsborough Maple Creek Prelate Unity
Gull Lake Meacham Prussia Whitewood
ALBERTA
Acme Daysland Lacombe Red Deer
Alliance . Delburne Leduc Rimbey
Brooks Donalda Lethbridge Sedgewick
Calgary Edgerton Mannville Stettler | Strome
Camrose Edmonton Medicine Hat Tofield
Carstairs ‘‘ Namayo Av. Monarch Trochu
Castor| Chauvin Forestburg Munson Vegreville
Chipman Hughenden Nobleford Viking
Coronation Irma | Islay Okotoks | Olds Wainwright
Czar Killam Ponoka Wetaskiwin
BRITISH COLUMBIA
liwack New Westminster Sidney Victoria
g‘:?uimo Oak Bay Vancouver

NEW BRUNSWICK

St. John

* Hastings St.
NOVA SCOTIA

Halifax

Sydney

SUB-AGENCIES— Ontario— Beachville, Breslau, Calabogie, Coats-
worth, Frankville, London South, Mimico, Mount Pleasant, Muirkirk,

ewington,
I?C' Alber

“7: Heisler, Huxley. Saskatchewan—Senlac.
SAVINGS DEPARTMENT AT ALL BRANCHES.
New York AceNncy—63 and 65 Wall Street

BANKERS IN GREAT BriTAlIN—The London Joint Stock Bank, Limited
The Royal Bank of Scotland.

ToroxTo BrANCH—A. B. PATTERSON, Manager

Pelee Island Manstoba Austin, Griswold. Lauder, Sid-
ta—Galahad, Grainger, Millicent, Minburn, Penbold, Rum-

THE

Weyburn Security Bank

Chartered by Act of The Dominion Parliament

HEAD OFFICE, WEYBURN, SASKATCHEWAN

BRANCHES IN SASKATCHEWAN AT

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

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

Northern Crown Bank

HEAD OFFICE WINNIPEG
Capital (authorized) $6,000,000 Capital (pald up) $1,431,200
Rest and Undivided Profits $848,554
A general banking business transacted at all branches
DIRECTORS
PRESIDENT Capt. Wm. Robinson
VICE-PRESIDENT Jas. H, Ashdown
W. R. Bawlf Sir D. C. Cameron, K.C.M.G. B. F. H. Hutchings
A. McTavish Campbell John Stovel

BRANCHES IN WESTERN CANADA

ALBERTA Miniota Borden Macoun
Calgary Pierson Brock Manor
Edmonton Pipestone Cadillac Marengo
High River Rathwell Darcy Maymont
Red Deer, St. Boniface Dubuc Moose Jaw

g;e. Rosedu Lac l[;un‘l;lm'tc Nokomis
merset undurn Plato
B. COLUMBIA gierjing Duval Ponteix
Ashcroft Steinbach, Barl Grey Portreeve
Marpole Stonewall] Fiske Prelate
Quesnel WINKIPEG Fleming Qu'Appelle
Steveston Portage Ave. Foam Lake Quill Lake
VANCOUVER and Fort St. Glen Ewen Regina
Hastings St. Portage and Govan Rockhaven
Mt. Pleasant Sherbrooke Hanley Rush Lake
Victoria Main & Selkirk  Harris Saltcoats
William and Holdfast Saskatoon

MANITOBA Sherbrooke i{m perial Scotsguard
Arden enaston Sedley
Beausejour SASKAT- Kinley Sheho
Binscarth CHEWAN Lancer Stornoway Stn.
Brandon Alameda Langham Swift Current
Crandall Allan Laura Venn
Glenboro Aneroid Liberty Viscount
La Riviere Balcarres Lloydminster Waldeck
Melita Bladworth Lockwood Wymark

BRANCHES IN EASTERN CANADA

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

OFFICERS OF THE BANK
R. Campbell, General Manager J. P.Roberts, Supt. B.C. Branches
V. R. Cronyn, Supt. Bastern Branches
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862; deferred charges to future operations, $4,122; current
liabilities, accounts payable and accrued charges, $166,789.

Capital account—Corporation of city of Toronto—By-law
No. 5036, cash advanced, $2,240,124; debenture discount and
expenses, $500,875—$2,750,000; by-law No. 5918, cash ad-
vanced, $1,816,774; debenture discount and expenses, $383,-
225—$2,200,000; by-law No. 6674, cash advanced, $641,335;
debenture discount and expenses, $58,665—$700,000; by-law
No. 7176, cash advanced, $906,700; debenture discount and
expenses, $03,300—81,000,000; by-laws Nos. 7584 and 7642,
cash advanced, $1,243,469; debenture discount and expenses,
$4,530—81,248,000; total bonded debt, $7,808,000; less funds
in city treasurer's hands for redemption, $590,105; net bond-
ed debt, $7,307,804.

Reserves—For depreciation of general assets, $604,331;
for depreciation of leasehold property, $42,475; for contin-
gencies, $6,500; for sinking fund, $s590,195; for redemption
of serial debentures, $10,684—$1,344,186; surplus, $63,300—
$8,882,171.

The commissioners in their report to the shareholders
said that the operations for the year 1916 were as follows:
The gross income amounted to the sum of $1,706,177; the
cost of electric current and the expenses of operation and
management, including repairs and maintenance, absorbed:
the sum of $1,072,134; leaving a surplus of income on oper-
ating account for 1916 of $634,042; interest, depreciation and
sinking funds for the year absorbed the sum of $615,646;
leaving a surplus of net income of $18,306.

The whole of the cost of getting and promoting new
business had again been met out of the year’s income.
Nothing was charged to capital expenditure that should have
been charged to revenue. The enterprise has therefore fully
paid its way and earned a small surplus. During the year
negotiations were entered into for the purchase of the assets
of the Interurban Electric Company. A tentative agreement
was reached under which the system early in the present year
undertook the operation of the Interurban Electric Company’s
lines, until such time as thé customers could be transferred
to the lines of the system. Nothwithstanding the large in-
crease in the amount of electrical energy sold by the system,
the prevailing high cost of material and the abnormal busi-
ness conditions at present existing, the expenses of opera-
tion and management, including repairs and maintenance,
have, by strict economy, again been reduced below the figure
of the preceding year,

The board of commissioners are: P. W, Ellis, chairman;
T. L. Church, mayor; R. G. Black, commissioner.

BANK BRANCHES OPENED AND CLOSED

The following is a list of bank branches opened and
closed during June:—

Branches Opened--18.

Aylesbury, Sask, ............. Royal Bank of Canada.
Cadogan, Alta. ........ P Canadian Bank of Commerce.
Coatsworth, OBt ..o s Union Bank of Canada.
Havre-Aubert, Iles-de-la-Made-

Jerne QU e Bank Nationale.
Hensall < Ont i il oy ot Sterling Bank of Canada.

London, Ont.,, Hamilton Road. Canadian Bank of Commerce.
Madison, Sask. (Noremac P.0O.) Bank of Toronto.

Middle Musquodoboit, N.S.... Royal Bank of Canada.
Montreal, Que., Notre Dame

QBN IR 20 o3 38 ik v & Banque d’Hochelaga.
Old Perlican,  Nfid, ... .i.aes Bank of Nova Scotia.
Pt Cote - Ont. -0 7 ieiam. Merchants Bank of (Canada.
Pointe-au-Pic, Que. (summer : .
DINCE) i N Sk % ...+« Bank Nationale.

Scarborough, ’[‘obaét'):.l‘i..W.I.. Royal Bank of Canada.
St. Octave-de-Dosquet, Que, Banque Nationale.

Swanson, Sask. ..c.ee0u ..... Royal Bank of Canada.
Tramping Lake, Sask. ....... Canadian Bapk of Commerce.
Valcartier Camp, Que. ....... Bank of Montreal.

Nerdun . Que. s iia s o b vl Bank of Montreal.

Branches Closed—2.

Brownsburg, Ont. ............ Bank of Ottawa.
Richmond,gQue, ............. Banque d’Hochelaga.
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NET DEBT OF AMERICAN CITIES

It Averages $76.64 Per Capita, Nearly Eight Times
That of National Government

In 149 of the 213 American cities of more than 30,000
popula_tion the excess of expenditures for governmental costs,
including interest and outlays for permanent improvements,
over revenues, during the fiscal year 1916, amounted to $86,-
013,326, or $3.68 per capita, according to a preliminary re-
port issued by the Census Bureau. In the remaining 64 cities
the excess of revenues over expenditures was $12,422,256.
or $1.40 per capita. Taking the entire 213 cities as a group,
the excess of expenditures over revenues amounted to $73,-
501,070, or $2.28 per capita. The mnet indebtedness of these
cities averaged $76.64 per capita. Eighty-nine cities, or
nearly 42 per cent. of the total number, are operating under
the commission form of government.

The aggregate revenues of the 213 cities during the vear
amounted to $904,710,241; the aggregate expenditures for
current governmental costs, including interest, to $780,742,-
643; and the-aggregate outlays to $287,558,668. §

Tax Receipts Draw Big Revenues.

Of the total revenues, $695,106,805, or nearly 70 per cent.
represented receipts from the various kinds of taxes. The’
,bulk of this amount, $623,300,805, was derived from the
‘“‘general property tax,”” made up of taxes on real and per-
sonal property. Of the remainder, the largest item, $38,024,-
542, was contributed by taxes on the liquor traffic. Thi.s
amount is somewhat smaller than the corresponding  sum
reported for the fiscal year 1915, $30,606,056, although the
total number of cities covered by the report was greater b
nine in the later year than in the earlier. Next to taxes, the
largest source of revenue was found in the earnings of ’pub.
lic service enterprises, which amounted to $99,797,175. This
sum was considerably more than double the amount of pay-
ments for expenses of public service enterprises, $44,636o°;
thus leaving a net revenue from this source of $55,16|’16&'
The bulk of the earnings of public service enterprises éame
from water supply systems, from which the receipts aggre-
gated $70,423,776.

Net Increase Less than Last Fiscal Year.

The expenditures during the yvear for governmental costs
in these 213 cities, which aggregated $1,068,301,311, differeq
but slightly in amount from the cest of conducting the Fed
eral government. These expenditures, in the order of thei;
importance, Were : For expenses of general departments (le
islative, executive and judicial establishments, schools, pouf;
and fire departments, sanitation, etc.), $603,060,076; for out
lays, $287,558,608; for interest on indebtedness, $133,046 560:
and for expenses of public service enterprises (water S\;ppl.
systems, electric light and power systems, docks, Whatvegy
landings, etc.), $44,636,007. The amount expended for oup.
lays was considerably below the corresponding sum for th‘
preceding vear, $329,585,561. The average per capita exe
penditures for all governmental costs, including interest am;
outlays, in the 213 cities, amounted to $33.11, a sum con
siderably more than three times as great as the per capit;
cost of conducting the Federal government, $10.36; and £
all governmental costs, including interest but excluding o&r
lays, the average per capita payments of the cities were $24 z(;

The net indebtedness (funded and floating debt less as;m
in general sinking funds), for the entire 213 cities amounted
to $2,473,103,681, or $76.64 per capita. The correspondi
figure for the Federal government is $089,210,622, or song :
per capita. Thus the per capita indebtedness of the cié::
of over 30,000 is nearly eight times as great as that of the

National government. The net increase during the fiscal vear e

for all the cities taken as a group, $106,770,100, was consid-
erably less than the corresponding increase during the pre-

ceding fiscal year in the 204 cities covered by the report for 3

that vear, which amounted to $142,731,834.

NO MORE COPIES ARE WANTED
In response to the advertisement printed in these col
two weeks ago, asking for copies of 7he Monetary Times
of July z20th, sufficient copies have now been received. &
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Your Financial Agent

When travelling, when your property is in a distant city
or province, or when your own convenience suggests it, you
will find this Corporation ready and competent to manage your
financial affairs for you at a very reasonable service charge.

THE
TORONTO GENERAL TRUSTS
CORPORATION

Bay and Melinda Streets

OVER 200 Corporations,

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

The Empire
Loan Company

WINNIPEG, Man. -

S/,
Absolute
Security

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

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

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

Board of Directors

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

Chartered Trust and Executor Company
Traders Bank Bulilding Toronto

Your Estate may be Small, But—

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

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

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

The Union Trust Company, Limited

Toronto

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

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors:
Arex. C. FRASER, Lr.-CoL. A. L. YOUNG,
President. Vice-President.

Joun R. LiTTLE, Managing Director.

Hox. GEorGE W. BROWN, WiLLIAM FERGUSCN, H. L. ApOLPH,
E. O. CuapPELL, J. S. MAXWELL, JNO. A. MCDONALD,
G. S. Munro, HoN. W. M. MaRTIN, M.P.P., Joun E. SmiTH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

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

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

HEAD OFFICE, MONTREAL
« $1,000,000 Reserve Fund - $1,000,000

Capiral Fully Paid

BOARD OF DIRECTORS
SIR VINCENT MEREDITH, BART., R, B. Axaus
B, W. Bearry, K.C,

ATRRgINS: A, D. BRAITHWAITE
Sir H. MoNTAGU ALLAN, C.V.O., g ‘F’{ ([:)Mumnun
- ' . R. DrRummOND
Vice-President. C. B. GORDON
Hon. Sir Lomer Gouin, K.C.M.G.
C. R. HosmER

Toronto Branch Lt..CoL BARTLETT McLENNAN, D.S O.
WirLiam McMAs1ER

Bank of Montreal Bldg., lh‘huons HEeRBERT MoLsox, M.C,
% ORrRD SHAuGHNESSY, K.C.V.0.
'YON(.I! AND QUEEN STS. Sir FREDERICKWILLIAMS-TAYLOR
BRUCE L. SMITH,

A. EB. Hort Manager
MANAGER

The Western Empire
Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Man.

BraxcH OFFICES

REGINA MOOSE JAW CALGARY EDMONTON

THE FIDELITY TRUST CO.

HEAD OFFICE
Union Trust Building .. .. WINNIPEG

CAPITAL $1,000,000
CHAS. M. SIMPSON, President and Managing Director
W. L. PARRISH, M.P.P., Vice-President R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

Head Office 346 Mailn Street, WINNIPEG
J. T. GORDON Esq., President
{President, Gordon, Ironsides & Fares Co Ltd.)

WILLIAM HARVEY B L.’ W. E. LUGSDIN,

Vice-President and Managing Director

Ao Uel CRIMEIE- S 5 o daras dhavssioasins st énsndsvpanis
Subscribed and Fully Paid
Reserve and Surplus.................

Ol RGeS i N s S S s e A \ PR e s

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

By appointing this Company your Trustee and Executor or Financial
Agent, you ensure expert and continuous service, and safeguard your
Estate against mismanagement and loss.

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

Secretary-Treasurer
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

East Angus, Que.—An issue of $40,000 serial schoql
bonds has been awarded to the Crédit Canadien Incorporé,
Montreal, Que.

Trail, B.C.—The city is inviting tenders for $80,000 6
per cent. 2o0-year waterworks bonds, municipal department
of the province of British Columbia.

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

Rural Telephone Companies.—East Lockwood, $g900 13-
years'mot ex. 8 per cent, annuity. E. D. Gardiner, Lock-
wood; Salvador, $18,500 15-years not ex. 8 per cent. annuity.
E. J. Smallcombe, Salvador ; Clover Hill, $2,000 15-years not
ex. 8 per cent. annuity. A. M. Carmichael, Dindors; Mar-
shall, $8,500 1s5-years not ex. § per cent. annuity. ‘A, M.
Smith, .Marshall ; Greenwood, 89,600 15-years not ex. 8 per
cent, annuity, L. Thorn, Lloydminster ; Polar Crescent, $6,-

15-years not ex. 8 per cent. annuity, R. E. Higham, As-
quith; Third Meridian, $1,200 15-years not ex. 8 per cent.
annuity. D. S, Hutchinson, Davidson ; Findlater, $6,000 15-
years not ex. 8 per cent, annuity, E. J. Topping, Findlater ;
Red Jacket, $1,800 15-years not ex. 8 per cent. annuity, J.
K. McDougall, Red Jacket; Hohenlohe, $3,700 15-years not
ex. 8 per cent. annuity. H. Fissler, Langenberg; Hubbard,
$6,000 15-years not ex, 8 per cent. annuity. R. H. Longmore,
Hubbard ; Park Line, $3,500 14-years not ex. 8 per cent. an-
nuity. R. W. Bunyan, Quill Lake.

The following is a list of bonds reported sold :—

School Districts.—Colmer, $2,000. Canada Landed and

National Investment Company, Winnipeg ; Okno, $1,800.
Western Canada Bond Company, Winnipeg ; Lakeside, $2,000.
Great-West Life Assurance Company, Winnipeg ; Beswick,
2,000.  Great-West Life Assurance Company, Winnipeg ;
Salt Lake, 81,600. Canada Landed and National Investment
Qompany, Winnipeg ; Barton, $500. Western Canada Bond
Company, Winnipeg ; Shaunavon, $15,000. Great-West Life
Assurance Company, Winnipeg; Allan Hills, $1,800. Gold-
man and Company, Regina: Ramsay, $6,000. Bond and De-
benture Corporation, Winnipeg.

Rural Telephone Companies.—Red Lake, $13,200. Moose
Jaw Sinking Fund Trustees ; South Antelope, 818,500, Gold-
ﬁan and Company, Regina; Hillsborough, $23,200. W. L.

cKinnon and Company, Regina. e
Town.T-Rosthcrn. $23,000. W. L. McKinnon and Com-
pany, Regina,
Rural Municipality.—Duﬂ'crin, $2,500. Nay and James,
Regina.
Winnipeg, m

/ &n.—The board of the sinking fund trustees
submits the following report for the vear ended April 3oth,
1017: The total amount of money available for investment
during the year was $3,133.640.17, being receipts for the year
and balance carried forward, This amount has been applied
as follows: Debentures redeemed, $491,057.27; expense, $6,-
501.63; exchange, $639.01; law costs, $230.67; new invest-
ments, 31.()65,}36.96; accrued interest on new investments,
$14,658.23, which left a balance in the bank at the close of
the year of $055,407.40.

The assets of the trustees now amount to $8,142,604.33,

an incrgasc for the year of $1,186,700.45; the increase since
1913 being as follows :—

Increase.
117 e e e e $3,770,176.55 $ 564,646.56
MRS ot 5,772,330.05 2,002,154.40
L 4 QRGEERN e Qee y e A 8,142,004.33 2,370,363.38

The excess earnings for the vear from investments
amount to $148,461.33, and this added to the surplus at the
beginning of the year—8$46,352.74—makes a total of $104,-
814.07. This amount has been distributed as follows: Pre-
miums on various investments acquired during the year, now
written off to reduce same to par value, $14,599.50; adminis-
tration and general expenses, $7,380.31; transferred to in-
vestment reserve, $50,000; transferred to levies account in
connection with by-law No. 5052, $51,258.54; leaving a sur-

lus of $71 e
£ The$i;\;zgt5m7ent reserve account now stands at $200,000.
This account has been set up to provide for any possible

-
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losses or depreciation in value of securities. During the
last two yearxs) we have taken $50,958.52 from our profits and
written off all premiums, so that now, no security is valued
at more than face value. Bonds purchased at a discount are
included at cost. The par value of the latter is nearly 3300!-
000 in excess of the cost, and may be said to form an addi-
tional surplus realizable at maturity. The board re-porté that
payments have been well met. Outside of one Roman Catho-
lic separate school district in the province of Saskatchewan
which is now being investigated by the local‘ government
board, the board had, at the close of the financial year, only
two coupons of small amounts overdue. Both oﬁ_ these
matured after the ﬁrst_é)f January, 1917, and at this date
aid. ; :
(Ma}}hxgr)e h:r‘;:e vagndle)benxture by-laws under which N}he lc:ty
has not levied sinking fund. One of $40,000 f%li\' ary an(é
Street bridge which matures on April 4th, ’Igli’s. : 1sdamoun
will probably be taken care of out of sin mﬁ :nb etxces;
earnings of some year prior to the maturity of t e deben u’}ehs_
so that it will not be mnecessary to make a re-issue. he
other by-law is one for $50,000 which mdebtednesésbwaf in-
curred for the purchaie of a subl(lirl;zﬁ %trek'Au’?:lit fs tenl\;;e:
1 April 30th, 1904, an » 1033.
X::aen;esrl:;it sxl)moul:é be made with the parks buard to ;f)r(:l\lvxde
a sufficient amount out ofntlhelr le\élebst 't(())f t?;{ee (figehzs b:::
debentures at maturity. e net de o
i by $2,750.016.99 as follows: Deben-
lt.ﬁggsc egn((iiu?x)%kth;aiy; asz “which matured during the year,
$410,077.31 ; reduction in debt by bond gonvefrswéx. g:.lgz.-
049.2’3; increased accumulation of sinking fund, $1,186,-
790.415; 1015 the council decided that mo capital expenditure
would be incurred that could possibly be avmdelz:i,tha;d this
policy has been continued to date, with the l1)'esu R e;,mgg
April 3oth, 1915, the debt of the city has been v

$4,782,845.73 :—

April 30. Gross debt. Sinking fund. Net.8 : Reduction.
1914 ... $41,802,018 84,600,086 $3g,193. 3 s 9158 .
1015 .... 42,050,324 5,772,330 3 :277’993 S 3:
16 ... 42,126,806 6,055,003 35,170,909 ' 07.096
:3;7 s 40,553,670 8,142,604 32,410,985 2,750,01

In some cities the policy has been to issue del!:enturgs
to cover patriotic grants and expenses.1 Wl:mpfrgh A 2?; piud
all sums of this kind out of the general 3ax séd advisab‘iz ::
i owing very rapidly, and while it is deem b
:t;sik%ra reasonable amount from thp xearly profits an l: to
the investment reserve account, it 1S consgier:gt xi‘:mgtlt;e‘nd
proper that the ratepavers of to-day shoukl’ix ex:h = bex_
cess earnings of the sinking fund. It has 8ere ord :
decided to- take out of thi\§ yeaa"s2 sm:&l::: ?; 5;,2 gy._ lsgwa:;mp:fe

i - . 5052. i
e c:ﬁld;ti:f xgzsla:'né (t)hes gseneral taxpayers have to pro-
4,53152% annual levy of $25,862.56. We understand that it !".
‘t,}]xeeintention of the city to apply against the att_nou:ndof th‘f
by-law, approximately $7ro,900 bemg_the esf utx:; eth profit
of the’ second bond conversion. It is fes‘tﬁgnab ; att (o
unt in'the sinking fund at the credit of this yf- aw at the
amo nt time, together with the amount now transferred, 'm
p;elsde fﬁcie’nt to pay the debentures at maturity, thus re-
Yievi Su¢he general taxpayer of providing the annual levy 5
hfev g;g 862.56 per year for the next 21 years. The average
?ate osf’ int'erest earned on investments during the year was :
e ok : E. F. Hutchings (chair-
fund trustees are: E. :
man’;r,h%\/.s “IEI]fmCi'OSS, Frank O. Fowler and H. C. Thompson :

(secretary). '

X

“MADE IN CANADA”

i of the extent of the work of the department
of msi(ljilg:, ;ge%var times may be gleaned from the fact '
over 7,000 different articles enter into the equipment of
Canadian armies in the field, nearly all of which are man
factured, in whole or part, in Canada. The Ca_nadna.n N’_
tional Exhibition, Toronto, has arranged for a gigantic d)
play, and in order to adequately do justice to it an en :
structure, the Educational Building, will be devoted to thq
exhibit, which will include everything of interest, fr‘om hos-
pital e&uipment to the latest type of Pom Pom gun, just now
coming into general use in France. There will also bhe a
free display of moving pictures showing the manufactgm ‘
Canadian war supplies.
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The Hamilton Provident and
Loan Society

$2,000,000.00
1,200,000.00

Capital Subscribed
Capital Paid-up

Reserve and Surplus Funds .. 1,091,062.50
Total Assets 4,662,881.00

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

Savings Department.

Interest allowed on daily balance,
Withdrawable by cheque.

CORRESPONDENCE INVITED
HAMILTON, Ont.
D. M. CAMERON, Treasurer

MONEY TO LOAN.
Head Office, King Street,
GEORGE HOPE., President

Experience in Investment

Those who can least afford to lose their money frequently are those
who have had the least opportunity for acquiring the knowledge neces-
sary to enable them to invest it safely.

Their first consideration should be the safety of their investment.
Trustees and Executors are hedged about by legal limitations in the
investment of trust funds. They are, how ever, expressly authorized by
law to invest these moneys in the Bonds of the Canada Permanent
Mortgage Corporation. These Bonds are, therefore, a most satisfactory
security for those who should invest only where their money will be
absolutely safe.

These Bonds are available for the smallest as well as the largest
investments, as they are issued for one hundred dollars and upwards.

Canada Permanent Mortgage Corporation

Paid-up Capital and Reserve Fund, $11,000,000.00
Toronto Street - - Toronto
Established 1855

5 10

2 /o

per annum, payable half-yearly
The convenient Guaranteed plan of investment offered by the Canada
Trust Company (which is managed in connection with the Half-Cen-

tury-Old Huron and Erie Mortgage Corporation) yields a profitable
rate of interest, combined with unquestioned safety.

Ask for particulars.

The

Canada Trust Company
Head Offices -

T. 6. MERBDITH, K.C.,
President

London, Canada

HUME CRONYN.
Gen 'ral Manager

Be sure your WILL is made, naming a Strong
TRUST COMPANY as your

EXECUTOR

Ask for Booklet: ‘The Corporate Executor.”

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

The Imperial Canadian Trust Co.
Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON,

CALGARY,
VANCOUVER AND VICTORIA 2
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Is not this what
you want ?

Your investments absolutely
secured, without trouble or
expense, and yielding you a
high rate of interest half
yearly and promptly on speci-
fied dates. By Act of The
Ontario Legislature our Guar-
anteed Certificates are legal

investments for Executors
and Trustees.
33
3 Fl prgs 08—

TRU3T3*=LUARANTEE

COMPANY LIMITED

BRANTFORD TORONTO CALGARY
JAMES J.WARREN E.B.STOCKDALE
PRESIDENT CENERAL MANAGER
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A Trustee for
Public

Religious
Benevolent
Educational

Institutions:

Besides industrial and public service cor-
porations, the list of clients whose funds the
Company invests as Trustee includes many
institutions — religious, benevolent, educa-
tional, social—such as churches, colleges,
clubs, societies, and associations.

We invite inquiries from other such or-
ganizations about the advantages which those
obtain who allow us to manage their funds
in trust.

Capital Paid-up, $1,500,000 Reserve, $1,500,000
18-22 King Street East, Toronto
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TRAVELLING OUR GREAT LAKES

Steel Liners Operating on Trips Which Only This
Continent Can Give

The Great Lakes of America are known to travellers of
all nations. Not only do these vast waters, (millions of acres
gf' which help to make up Canada’s area), form part of the
itineraries of tourists and holiday makers, but business men
almost invariably make their tickets read ‘via boats’”’ when-
ever practicable. A long train journey westward or eastward
across the continent is given a refreshing break by the voyage
across the Great Lakes. Traffic this season, despite the
vagaries of the weather, has been exceptionally heavy and the
{)utlook for the coming weeks of the season is excellent. Our
inland waters are being learned by travellers who previously
thought the Atlantic and Pacific were about the only waves
worth while. Those who, before the war went to Europe for
vacations, now include the Great Lakes trips in their pro-
gramme. Since the war commenced the ocean has become
thick with belligerent terrors and Americans have been com-
pelled to learn more of their own continent. Therein is the
reason for the heavy passenger traffic over our railroads to
the prairies, to the mountains, to the seaboard, to the lakes.
For years, the Grand Trunk Railway, for example, has run
excellent steamship specials to Sarnia, to connect with the
substantial liners of the Northern Navigation Company which
ply across Lakes Huron and Superior. Yet only during the
past three vears has the patronage of the instructive trip
from Detroit or Sarnia to Duluth and back, risen to the ex-
cellence of a model Great Lakes cruise. Two vears ago Can-
adians commenced in serious numbers to learn the Great
Lakes at first hand, Tourists from the United States in greater
numbers also came to Canada for the same reason. Now the
traffic flow has begun, only each winter will temporarily
stop it.

The average man is suspicious of railroad and steamship
descriptive folders. He believes their fiction is of strength
and that their facts are weak. He lives in dread of lurking

T 0 T T A AT U TP

The
Monetary Times Press

Is thoroughly equipped
for the production of
printed matter with great
attention value.

Users of printed matter
are assured of a high
standard of workman-
ship when they place
their orders with the
MONETARY TIMES PRESS
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‘an excursion at Port Arthur to Mount McKay. Tt is

Volume 39.

“extras.”” The Northern Navigation Company’s folder says
that. a cruise on one of the company’s ‘‘palatial steamers
offers the traveller all the pleasures of an ocean voyvage. In
addition it makes possible daily sight-seeing trips to most in-
teresting and delightful places. Such a cruise is more than
an exploration—more than an education—more than a romantic
diversion—and at no timé€ is there the monotonous sameness
of the voyage on the ocean. Along the shores of these in-
land seas were waged some of world’s most relentless wars of
absolute extermination. Upon their waters occurred thrilling
adventures of the early explorers.” It continues with a de-
tailed description of the trip and recalls the fact that ex-
perience with travellers has taught that they most appreciate
a steamer service in which everything has been' carefully
planned in advance for their comfort and entertainment.
Then only is a voyage mnearly ideal. This is made possible
by the Northern Navigation perfectly appointed steamers and
the helpful and courteous employees who operate them for
the passengers’ pleasure. To enhance that pleasures are
added personally conducted side trips, such as visits to falls,
boulevard drives, fishing excursions ‘and basket picnics to
quaint spots. As a matter of fact, the Northern Navigation
Company’s Great Lakes cruise is one of the few trips of jts
kind in which the performance is better than the advance
description. ‘‘Extras’’ are unknown, and every effort is made
to satisfy the exacting traveller of the twentieth century. Thag
the company is successful in doing this is the best advertise~
ment it can have. It ensures that an endless crowd will
decide to see Canada and the Great Lakes first.

Three Steel Liners.

With three Canadian-built steel liners ranging from gross
tonnage of 3,320 to 6,905, the Northern Navigation Company,
a Canadian corporation, is giving the business man and the
pleasure seeker a trip which only this continent can give,
From Sarnia to Duluth and back is 1,600 miles. These are
the boats:—The ‘“Noronic,”” flagship of the fleet, is a stee}
liner of 6,005 tons gross, stateroom’ capacity 558 Persons,
dining room capacity 278 persons, and freight capacity 3 200
tons. The ‘“Noronic” operates between Detroit, Windsor,
Sarnia, Sault Ste. Marie, Port Arthur, Fort William and
Duluth. The ‘“Hamonic,”” sister ship of the “Noronic,” js o
steel liner of 5,264 gross tonnage, stateroom capacity
persons, dining room capacity 160 persons, and freight ca-
pacity 2,850 tons. This vessel xs.operated between Detroit‘
Windsor, Sarnia, Sault Ste. Marje. Port Arthur and Fors
William. The “Huronic” is the third of these steel lake liners
and is of 3,320 gross tonnage. Stateroom capacity 184 per-
sons, dining room capacity 100 persons, fr(".]ght.capaclty 2,400
tons. This boat is operated between Detroit. Windsor, Sarnia.
Sault Ste. Marie, Port Arthur and Fort William. from Apri}
28th to December 1st. These vessels are doing business from
early spring to late fall, catering alike to those who desire
vacations soon after the winter’s strain, or during the heat
of the summer, or just before the late autumn’s business
round begins.

Almost an Ocean Trip.

The journey has all the advantages of an ocean trj
minus the salt air, but plus the notable advantage of a stop
at a port every day to stretch newly acquired sea legs on I‘n‘l
again for a few hours. So ‘that marine monotony may not
develop, the longest jaunts across Lakes Huron and S“peﬁor E
are made during night. Then the traveller is sleeping a sleep
which only a clear mind, fresh air, sunshine and good meals
will bring. After the run across Lake Huron, a trip of abe
200 miles, there is the journey through St. Mary’s River, one
of the most picturesque parts of the entire cruise. Then ge.
quaintance is made with the canals of Sault Ste. Marie, where
the 6,000-ton liner is lifted in 10 minutes to the level of T, g
Superior, which, as we learned at school, is the world’s largesy
lake. At Port Arthur, while the vessel is doing its import Tt
part in the movement of freight, a side trip is taken to Kl 8
kabeka Falls. Someone has termed them the Niagara of e
North, unfair, because Kakapeka Falls have a style, color
and magnetism distinctly their own. From Port Arthur 5
Northern Navigation boats travel to Fort William and then
to Duluth, the iron city, which between its duties as one
the greatest inland ports, has many picturesque spots to
the visitor. The return trip to Sarnia or Detroit is varied %

business to learn one’s own continent first. These Gy
Lakes tours help to accomplish that and in an unusys
pleasant way.
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A Record of Fifty Years

HE Monetary Times was first published in

1 August, 1867, and is therefore 50 years

old this month. In countries which have

had the benefit of civilization counted by
centuries, a fifty years’ record of financial and com-
mercial journalism may not be unusual. In Can-
ada, comparatively a new country, The Monetary
Times has no competitor in the matter of age; we
think it will never have a serious rival so far as
honesty of purpose and enterprise are concerned.

Since a short history of this paper was last
printed the circulation of The Monetary Times has
again gained considerably. For the benefit, then,
of the many new readers, and as a string of recol-
lections for old friends, an outline of the paper’s
career is given.

Fifty years ago, when Canada did not reach
from ocean to ocean, but consisted of the two
Provinces which are now Quebec and Ontario;
before Confederation ; before there was any Yukon,
or any Cobalt, or any ‘“North-West,”’ it occurred
to a small group of men in Toronto that need
existed for a ‘‘weekly’’ of commercial and financial
opinion, a paper that should deal intelligently and
courageously with insurance, commercial law and
practice, and matters relating to investment gener-
ally. They decided to start The Monetary Times.

The late Hugh Scott, the well-known under-
writer, and the late William A. Foster, Q.C., were
sponsors for the first issue. It was a 16-page sheet,
small quarto, with very few advertisements, for, as
Scott proudly said afterwards: ‘“We never can-
vassed for a single card until the venture was self-
supporting by means of subscriptions or voluntary

~advertisements.”” Its first printer was John Ross

Robertson, then a publisher on Yonge Street, now

proprietor of The Evening Telegram, Toronto.
The paper was intended to be, in the domain of

business, what The Nation afterwards was in the

literary field, a vehicle for the views and feelings of

Canadians, aiming to be self-governed, patriotically
ambitious, resenting dictation and pedantic methods
in either government or commerce. Its tone and
purpose commended The Monetary Times from the
start, and Foster became its editor.

At that date (1867) there were twenty-six
chartered banks in Canada whose paid capital was
$29,831,000. Nineteen of these have ‘since been
amalgamated or wound up. The remaining eight,
which are still in existence, with greatly enlarged
scope, are the Bank of Montreal, the Canadian
Bank of Commerce, the Bank of Nova Scotia, the
Bank of British North America, the Bank of
Toronto, The Molsons Bank, the Merchants Bank,
and La Banque Nationale, together with others
which have since come into existence. There were
in Canada at that day 120 bank agencies in 353
places of Ontario and Quebec. To-day, there are
more than 3,000 branches and agencies of Canadian
banks, distributed from Sydney to Vancouver and
Alaska, with a hundred agencies abroad.

I
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Confederation of the scattered Provinces was
effected in 1867, when Nova Scotia and New
Brunswick and Prince Edward Island became part
of Canada. The purchase of our far west prairie
lands from the Hudson Bay Company followed in
1870, and in the next year British Columbia joined
the Dominion. Our nation-building was begun, and
there followed a period of growth and expansion
during which the Canadian Pacific Railway became
a wonderful factor in extending our trade with the
world.

During these years The Monetary Times, under
the editorial management of the late J. M. Trout,
grew with the country. It absorbed three other
commercial papers, one in Toronto and two in
Montreal ; the subscription list of one of the latter,
the Trade Review, founded by Erastus Wiman, and
edited by Hon. James Young, gave it a hold upon
the commercial reading public in Quebec and the
other Atlantic Provinces which it has ever since
retained; while, as Manitoba and the West came
into increasing prominence, the circulation of the
paper west of the Great Lakes went ahead
steadily.

The aim of the management was then, as: it is
to-day, to furnish a paper that should be carefully
written, from the standpoint of experience and calm
observation. Knowledge of affairs, independence
of judgment, moderation of tone were usually to be
found in the utterances of its writers, among whom
were cabinet ministers, prominent financial men
and lawyers, well-known manufacturers and mer-
chants and agriculturalists. ~ Though not always
brilliant or spicy, it was usually sound; and,
while not assuming to possess all the virtues,
it showed fearlessness and rectitude in high
degree.

The paper soon became known for its out-
spokenness upon fraudulent finance or husiness
dishonesty. Some of the writers who laid the
foundation of its reputation, and helped to maintain
it, in addition to Foster, who was a brilliant writer,
were George Hague, who long wrote the Monthly
Financial Review; Charles Lindsay, whose able
summaries of The Situation were a feature for
many years; R. R. Grindley, Hon. James Young,
James Hedley, and other prominent publicists.
While giving much attention to home affairs, in
dealing with budget speeches and commercial de-
cision, or summarizing blue books, it kept a wider
outlook in having correspondents in England,
United States and elsewhere.

This brief outline of a formative period in the
history of the Dominion suggests many contrasts,
statistical and other, into which there is not space
or time to enter. But it is a satisfaction to those—
some of them still living—who helped to found
The Monetary Times, to know that it has reached
a goodly age for a young country, and that its
hold upon the respect of its increasingly numerous
patrons is well maintained.
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" WORK OF A FINANCIAL PAPER

Views of the Editors of 1870, When The Monetary Times
was Three Years Old

The first issue of 7he Monetary 7imes was published on
August 15th, 1867. So far as we know there are, unfortunate-
ly, no copies of the first and second annual volumes in print.
A complete file of the paper from 1867 to the date of the Par-
liament Buildings fire at Ottawa was housed in the Parlia-
mentary Library there. When the fire occurred last year
these volumes were burned. If, as Editor Rathom, of the
Providence Journal (the man who exposed German plots in
the United States and Canada) says, our Parliament Build-
ings were burned by German spies, we can add to the record
of German crimes the destruction of the only early copies
of The Monetary Times in existence. At this present time,
while we are celebrating our fiftieth birthday, it is interest-
ing to read again the editorial comment printed in the issue
of August 19th, 1870. Here it is:—

The present is the first Number of our Fourth Volume.
The Monetary Times was first issued on the 1sth August,
1867, and contained but £ight pages; these have been grad-
ually increased to 7wenty, and even this number does not
so well suffice to supply the demand for space now as did the
original Eight at that time,

To us it is a most gratifying fact that, whether considered
as a business undertaking or as a means of influencing public
opinion on the subjects with which it deals, the three years’
career of this Journal has been one of marked success. The
circulation has risen from a few hundreds to as many thous-
ands. Not a town or village of Ontario has failed to furnish
its quota of readers; in Montreal and Quebec a list of sub-
scribers has been secured which the more pretentious dailies
cannot rival. The business men of the Lower Provinces, the
United States and Great Britain find 7 he Monetary and Com-
mercial T'imes the best exponent of the business interests of
the Dominion, and consult its pages accordingly ; while much-
prized patrons are distributed through Manitoba, British
Columbia, South America and the West Indies.

It is unnecessary now to put in a plea for vigorous and
independent special journals. The universal, practical and
hearty recognition accorded to this Journal could not have
been won except by merit—would not have been extended un-
less it had been felt that the interests concerned were being
served by its advocacy. So long as the daily papers are
crammed, as now, with the latest news, and swelled out with
the daily chapter of accidents, adorned with distended black
head-lines; so long as thelatest rumor or sensation is a more
vendable commodity than the hard facts of commerce, or the
figures which illustrate the movements of trade, the progress
of banking or insurance, the journals will give them the same
enviable prominence that they now receive. Take up the best
of our morning papers: one column, triple-leaded, and over-
shadowing the editor’s “leader,” contains an eloquent eulo-
gium on the doubtful virtues of Mr. Sleek-em-Down’s horse
powders, or a pathetic appeal to gullible humanity on behalf
of Mr. Dosem’s “marvellous and unparalleled” remedy for
all the grim category of human ills, from a mosquito-bite to
the Asiastic Cholera, backed up by bogus certfficates of won-
derful cures that never were performed. Puffs, paid for by
the line J(for that is now the only way to secure editorial
recognition) news, extracts and tales occupy all but the last
solitary corner of the last page, which is generously devoted,
or so much of it as is not required for other purposes, to the
great absorbing subjects of trade, commerce, banking and
other powerful interests that lie at the bottom of the country’s
prosperity, and that are of the most vital importance to the
whole people. Unfortunately, when these subjects are dealt
with, they often fall into bad hands, and suffer seriously from
the mistaken efforts of ill-informed advocates. What greater
necessity could be supposed, then, that a journal which con-
centrates the best talent of the Dominion upon the discussion
and elucidation of these questions; which supplies the best
thoughts of the best minds as to what is and what is not for
the common interest; and which gives that kind of news only
which specially concerns the classes for whom it is designed?
Discharging these duties as efficiently as it has done for the
business men of the Dominion, it is easy to account for the
hearty reception which has been accorded to 7/e Monetary
and Commercial Times, and for the ample patronage 1t has
enjoved during the three vears of its publication.

~ public a continued recognition of our efforts, and that |

Within the past year increased space and attention
been devoted to Trade and Commerce. A combination wis!
the whilom able organ of the Montreal Trade interests has
placed us in a position to speak to the whole body of»w
This favorable opportunity is not being lost. We have en-
deavored, and shall continue our endeavors, to impress those
business maxims which success has proven to be sound '
worthy of adoption. We have sharply rebuked the v&i(”l;:
abuses that have crept into the practice of trade, and have
mercilessly laid bare the misdeeds of that class, too
ous, who practice fraud and rascality under cover of the b“h}
rupt law, and who, as ‘‘insolvents,” filch from their credit-
ors to fill their own pockets. We are after these gent
shall not spare them: let them take notice.

We take some credit for having excited greater interest
in the beneficent cause of life insurance, and for contributine
to its spread’among all classes. As an Insurance C
this Journal has become a vade mecum with the life agents—
a most deserving and benevolent class, whose efforts prevent
a world of misery every day, whose persistency very
secures the bread and butter, home comforts, friends, m
to many a household in the hour of saddest bereavement. ¢
have done our part, too, in promoting sound fire insur%
and if we have used the scalpel freely at times, events hﬁ; :
proven that we used it wisely. In this department of o
we take increasing interest and shall make it the subject of
more assiduous care. by

The wise management of our system of banking and
finance involves the welfare of the Dominion, and cannot
too exhaustively discussed. A sound and correct puy
opinion on this subject is the best possible check upon
schemes of the currency doctors and the financial nostry
that are ever cropping up. Some of these are as delusive
the -apples of Sodom—fair to the eye but dust in the mou

Our 2,500 miles of railways are being continually
to, and will soon be doubled. Our mines are sufferin
'a period of depression, but it must not be inferred from
that the hidden wealth of Canada is to lie dormant, becay
lying and trickery have driven capitalists and honest
out of the field. The numerous projects that spring up
der the limited liability act, and which seek the confid
of investors, often require dissection, and always call for
intelligent discrimination on the part of the public. A
dinal plank in our platform is to recommend no enterpr
no matter by whom, or in whose interest, projected, w
does not command cour full confidence after investiga
We have already seen service in this department and shall
spare criticism where it is deserved. ¥

Entering now upon another year we shall make
Monetary and Commercial Times still better and more
ful. It will be guided by the same principles and direc
the same hands as in the past. As the only journal in
Dominion devoted to the subjects of which it treats, it wi
occupy the field fully. A staff of the ablest writers will conm.
tribute regularly to its pages, and evervthing possible will be
done to heighten its interest and value. We ask from thy

>

reciprocity to which our merits entitle us. Thus stimy
we shall deal vigorously, truthfully and fearlessly with
issues that are presented to us for discussion, at wha
cost, and endeavor to establish still higher claims to
approval. 3

REPRINTED FROM THE MONETARY TIMES
AUGUST 26TH, 1870. ;

MONTREAL STOCK MARKET.
Reported by Robert Moat, Broker.
MONTREAL, August 23, 1§
The improved feeling in this market noticed last w
still continues, and with a superabundance of money, for whie
it is difficult to find profitable employment, prices of
securities are steadily advancing. For discount, mo
readily procurable at six to seven per ' cent., while
amounts are offered on call at five per cent. Excha o
London closes very weak at 934 to 9% for bank, anq Ss¢
9% for private. Een
Banks.—Transactions have been limited, owing to
very small amounts offered. Montreal sold at 101
since advanced, and is now held for 194. Merchants
dealt in at 114 and 114%. Ontario is decidedly firm
considerable sales at 104, holders now asking 10474, M:
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THE CITIZENS' INSURANCE' COMPANY

(o¥caxapa)’

veee <= 1,020,000

“Especially empowered . “Act of Parliament, and fully
Rthorsed by i under the Tusurance Bill.

HUGH ALLAN, - - =~ - TRESIDENT.

Life Department.
Tms sound and-.reliablée Canadian Company— fornied
by the assoclation of nearly 100-of the wealthiest citi-
zous of Montreal—issues policies on all the )(odem—l-"lanui
Including —Limited Payments, Endowments, Part Credi
Premiums (without notes), Income Producing System ; and
several new and valuable plang.

A comparison of the very L Rates, and of the Iiberal
aud unrestrictive nature of this Company's Policies, with
those of n\‘Zd other Company, British or American, is espe-

invited.

All Life Policiesarc absolutely Non-forfeitable.

Persons intending to assure their lives are

ted to first exatuine the Prospectus, List of- Share-
holders, and Policies of this Compauy, which, together
with all information concerning the constitution of the
Com J, the working of the varions plaus, &c.. may be
otatuod at the
Head Uffice, Montreal —No. 71 GreaT ST, .hu\n Stneer,
EDWARD RAWLINGS, Manager.
Agent for Hamilto
R. BENNER.

t for Toronto:
. T. MASON.
——— —
Tne -CANADIAN MoNeTARY T1MES AND INsvU-

RANCE CHRONIOLE @8 printed cvery Thursday cven-
ing and distributed to Subscribers on the following
morning.
Publishing ofice, No. 60 Church-street, 3 doors
north of Court-street.
Subseription price—
Canada $2.00 per ennwin,
Lagland, stg. 10s. per annan.
United States (U.S.Cy. ) $3.00 per nnwsn.
Cusual adrertiscinends will be charged at the rate
of ten conts per line, cach inscrtion.
Adilress all letlersto “* Tue MoNETARY TiyEs.”
Cheques, noncy orders, dee. should be made pay-
wble to J. M. Trouvr, Business Mancger, who alone
is authorized to dssue receipts for money.
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FRIDAY, GCTOBER 8, 1869.

HARVEST OF 13839— REPORTS BY THE
GRAND TRUNK RAILWAY.

An annual account.of the growing crops,
farnished by the siation agents, is a feature
in the management of the Grand Trunk.
That for 1869 has just been &iven to the
pablic through tlic daily press. The.reports
are interesting and uf some value if they are
not so cnmprehensivé as they should be.
Without doubt, they give a pretty correct
idea of the crops in the important districts
through which the Grank Trunk and its sub-

- gidiary lines pass.

1t appears that along the Buffalo and Lake
Huron Road, the yield of wheat has varied
from 20 to 39 bushels por acre, giving an
average of about 25 bushels. From Sarnia
to Georgelown, on the western soction, the
average yield would be about 30 bushels, and
from Georgetown to Toronto 35 bushels to
the acre. Trom Toronto to Belleville the

cularly

ville east, the figures vary from 12 to 22
bushels. Taken altogether, the statements
indicate a crop.above the average as to quan-
tity. In point of quality, the accounts are
not so satisfactory. Rust did much damage,
causing the berry to be small and ghrunken.
Harvest weather was generally cloudy and
wet 8o that the grain was housed before being
made thoroughly dry. This will tell against
the flour trade next season. When the
weather is warm it is impossible to prevent
flour made from damp or unsound wheat be-
coming heated and turning sour.

The coarse grains are favorably reported

‘on in almost every district. Barley grew

rank and tall and will give a large yield in
‘quantity, but the quality is very inferior. It
cannot be doubted that the season'was un-
suited to the barley crop. Tho berry is plump,
it weighs well, but the color i3 wanting, and
upon that the name and fame of Canadian
barley chiefly depends. = Pease are generally
good, though the wet yeather did’thera much
mischief. Oats are described as a luxuriant
crop; they were widely sown—never more
so—in consequence of the high prices and the
scarcity of the past two seasons. Such an
abundance of oats with an unusually heavy
crop of hay and of roots, must give a super-
abundance of fodder for live stock, and make
it correspondingly cheap. We should add
that the potatoes in the Province of Quebec
were much injured by being rotted with the
excessive wetness of the ground.

The midge did very little damage in the
districts intersected by’ the 'q:'and Trunk;
this is re-assuring; we hope soon to be rid of
this pest altogether,

In the counties of Simcoe, Grey and Bruce,
we happen to know from other sources that
a great portion of the wheat crop has fallen
a victim to the midge, it having migrated
thither. The farmers of that section will
have to adopt the tactics vhich have proved
50 successful in the older townships to repel
the foe. .

The harvest of 1860 is fully two weeks
later than last year. This is an unfavorable
circumstance. It crowds the fall work into
a few weeks; it renders it diflicult to get grain,
barley especially, threshed and marketed be-
fore the close of navigation. This is of the
utmost consequence in the case of barley, as
it has to be méilted during the cold weather
or held over till the next season. The cheap-
ness of carriage by water énables dealers to

pay a much better price for it during navi-
gation than they can do afterwards.

As a whole the retrospect is pleasant. The
prospect, also, is full of hope. A good har-
vest and good prices for it mean prosperity
for all classes. Successful agriculture with
us is the basis of successful commerce and
manufactures; without it they would be like

average is from 20 to 30 bushels; from Belle- | a stream severed from its fountain.

A BRILLIANT OPERATION.

Mr. E. H. King seems to have been a pro-
minent actor in the drama played off so suce
cessfully on Friday week, in Wall Street.
Those who ought to know, assign him a lead-
ing position in the clique which planned and.
executed the schéme to corner gold. We have
no information as to the final result to Mr.
King of the many brilliant operations he is
supposed to have participated in on that
occagion. Let us hope that he and his bank
have not fallen in with the same kind of luck
that has happened to most of the other lead-
ingspiritsin that memorable “‘bull-and-bear”
fight, wlhich has made them pretty sick of the
whole business.

One transaction of Mr. King’s in this con-
nection is of interest to Canadian business
men and ought to be placed on record. The
facts are: A Canadian broker arranged with
an agent of the Bank of Montreal on Friday
for the use of $10,000 gold, in New York,
for a large conmsideration, which, with
$10,000, was deposited in the agent’s hands.-
The agent at once telegraphed the branch of
the Montreal Bank in New York, to place to
the credit of Mr. So-and-So §10,000 gold.
No reply was obtained for some time ; finally,
after much evasion, it was ascertained that
the agents order was dishonored—the bank
substantially protesting its own draft—and
thus the firm was deprived of the use of the
money which it had paid for. And not
until the following Tuesday, after a new
arrangement had been made, was the $10,000
lianded over. We happen to know that Mr,
King is himself directly responsible for this
little stroke of financiering. No other infer:
ange can be drawn from it than that the
funds of the bank were locked up in Wall
Street operations, and were not availablo,
Such is Canadian banking, as interpreted by
the Bank of Montreal.

AMERICAN LAKE AND CCHA
MARINE. s

Representatives of the shipping interest at
Boston are agitating for a change in the navi-
gation laws of the United States, so as to
allow the registry, at.their Custom Houses,
of foreign built bottoms, which shall become
the property of American Citizens. " Tt is
charged that Congress has taxed American
tonnage out of existence; and the shipowners
thus deprived of ,their property are not per-
mitted, by the existing law, to purchase ton-
nage in the cheapest market, but are. com-
pelled to employ foreign vessels, and hand
over to them the profits of the carrying trade,
So long as the vessels of each nation had the
monopoly of their own trade there. was no
ground for complaint, but now that the prin-
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STOCIK AND BOND RIEPORT.

The dates of our quotations are as follows :(—Toronto, Aug. 24; Montreal, Ang. 23 ; Queliee,
Aug. 23; Loudon, Angust 1L

Divid'd

& ilE CLOSING PRICES.
SARN :’;‘: 2 ;{::,'m‘: e g Toronto, |Montre'l| Quebec
BANKS. =t v ct. a
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Jacques Cartier,.coovevi vers ’ oo} " ¢ 4 4‘” 1 Jﬁn,, 1 Dee. 168! 109 108}108} losflcn
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Canadian Bank of Com’e......| 50l AlL| ...t PRI 105 1064| 104 105(104 105
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*e & & &
MINCELLANEGUS.
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SECURITLES.
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CANADIAN STOCK AND BOND QUOTATIONS IN 1869.

(Reprinted from The Monetary Times, August 27, 1869.)

TIMES

Volume 3q.

sold at 103 which would still be paid. Toronto
declined to 152%, at which price it was sold. City is
firm but unchanged at 86 to 8g. For Quebec 1073 is
offered. Royal is offering at 67%, with buyers at
65% to 66. Commerce is asked for at 120. Jacques
Cartier is wanted at 112, Eastern Townships at 103,
and Peoples at 100 ex-dividend, no sellers of either..

Sundries.—Montreal Telegraph sold to some ex-
tent at 183, which price is still offered. Peoples
Telegraph sold at g6%. City Passenger Railway is
higher, there being buyers at 128. Richelieu is
asked for at 150. Canadian Navigation continues
very heavy at 104%.

Bonds.—In Governments there have been no
transactions. For Dominion Stock or Bonds 107
to 107% would be paid. Currency sixes are asked
for at 102 to 104. For fives, 9z is offered and 9634
asked. Montreal sixes are wanted at 9g9% with sel-
lers at 100.

HAMILTON MONEY MARKET.

Reported by Stinson’s Bank.
HAMILTON, August 24, 1870.

Money continues easy, although the discount de-
mand is slightly increasing. Many enquiries for
County Debentures and mortgages on farm property,
but with few offering. Several loans on City proper-
ty were effected during the week at 8 per cent.
Banks steady, although not attracting buyers; can
only quote one sale of Bank of Commerce stock at
121%, sellers now ask 122. The prospect of the de-
cline in gold has caused an increased desire on the
part of capitalists to invest in 5.20 U.S. Bonds,
purchases and sales readily effected within a ¥ per
cent. of New York rates. Gold in New York in
greater demand; speculation during the week is
against a rise, consequently there is an active de-
mand for New York Exchange.

" EXTRACT FROM AN EDITORIAL REPRINT.

ED FROM THE MONETARY TIMES,
AUGUST 26TH, 1870.

COMMERCIAL AND FINANCIAL SUMMARY,

Amid the daily bustle and excitement incident to
a time of war on so vast a scale as that now raging
in Europe, it may and will seem to those who live
in the romantic atmosphere of la haute politique,
a narrow view to take of that terrible conflict, to
say that it has little practical interest to this country
beyond the question as to how it will affect the value
of our wheat and other produce. But so it is. That
question directly affects every individual through-
out this Dominion, of which each harvest may bhe
said to be the aggregate annual income, the re.
mainder of which, when the aggregate expenditure
is deducted, representing the progress made in
financial strength. The condition of the Wheat and
Produce trades is that of utter paralysis. The war
news brought feverish excitement and inflation ; with
singular rapidity a reaction has set in, arising
chiefly, from 1st. The improved harvest pros;;ect;
of this continent and. Europe, and, 2nd. The con-
viction that the war will not involve England, and
will shortly be over, owing to the marked success
of the Prussian arms

EDITORIAL, “A WARNING TO SPECULA.
TORS,” REPRINTED FROM THE MONE.
~TARY TIMES, AUGUST 26TH, 1870.

A WARNING TO SPECULATORS.

Canada is not cursed with the spirit of wild

speculation to the same extent as the United States.
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carried on in New York and other
American cities—gambling which en-
riches a few and ruins many every day
in the week. But there is vastly too
much of this reckless spirit even in Can-
g ada, and there is reason to fear that it is
o on the increase. Many who are doing
well in business, and ought to stick to

it, are seized with the hope of becoming
suddenly rich, and commence to specu-
late, passing from one rash venture to
another, until they are hopelessly ruined.

A case which illustrates these re-

marks has just occurred in the enter-
prising town of Galt. Mr. James Hunter
removed there a few years ago and com-

" menced business in a line not requiring
much capital. He manifested a great
deal of enterprise, and soon built up a
considerable trade, and obtained public
confidence, as an active, reliable and suc-
cessful business man. He made money.

In a short time, it was reported, and we
believe correctly, that he had made from

4 15,000 to $17,000.  Flattered by this
success, his attention was soon attracted

1o the New York Gold Room, and ulti-
mately to the stock market. In an evil
hour he made a venture in gold, and
Jured on by some trivial success, he then

~ tried railroad stocks—in each case put-
~ ting up a margin. Then came a wrong
* turn of the market—a period of hopeless
effort on the part of Mr. Hunter to get
‘out of the (so-called) speculations with-
out loss—and then the almost inevitable
collapse! Not only every dollar that he
made has béen lost, but creditors

~ and friends from whom he obtained
" money on credit, have lost largely by the

T

\

g i

- wretched gambling which”he was tempt-
. edtotry, and now he his fled the country.
e Though not a failure involving so
‘much capital as some others, this case
conveys a pointed lesson. Here was a
man in business doing well. He was
“not rapidly amassing a fortune, but he
was steadily making money and living
comfortable. But he was not content
with the fruits of legitimate business, he
was dazzled with the hopes of sudden
" wealth., He had read how Cornelius Van-
~ derbilt and James Fisk, Jr., made for-
e in an hour, and, with strange in-
fatuation, determined to try his luck with
‘the bulls and bears of Wall Street. The
result is—ruin to himself, and serious
joss to all who trusted him.
~ We have placed this case on record
_that it may prove a warning to our am-
~ pitious young business men especially.
Gold and stock gambling is little better
n any other gambling. There is noth-
ing like sticking to one’s legitimate
business ; that is the surest road to suc-
ress. Any man who is not clever enough
to, succeed at his own calling, has not
“the ghost of a chance among the sharks
schemers in the gold and stock
‘kets; and even if he is clever, he is
s to reap the bitter experience of

.

)ITORIAL ANNOUNCEMENT
EPRINTED FROM THE
MONETARY TIMES, AUG.
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he opening of a new volume affords
proprietors the opportunity of ex-
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EXTRACT FROM EDITORIAL, THE MONETARY
TIMES, DECEMBER 9TH, 1870.

SUBSIDIES TO RAILWAYS.

The friends of railway enterprise will have read with
satisfaction that portion at least of the Lieut.-Governor’s
speech, which indicates the determination of the Ontario
Government to deyote a portion of the surplus in the treas-
ury in aid of railways to open up the unsettled territory of
the Province. We think there can be but little diversity of
opinion as to the wisdom of this policy, Every railway ex-
tended into the new territory to the north of us opens up a
new highway for the inroads of population and improvements.
It cannot be supposed, however, that direct aid in cash can
be extended except sparingly; but the immense public do-
main that forms a part of the patrimony of Ontario, ought
to be made available for the encouragement of railways to a
liberal extent. This is the most economical and effective way
of filling up the country with population, and of increasing
its tax-paying power. These lands are now worthless and
useless; but once extend cheap colonization railways through
them and the timber, minerals and other products will pour
into market, and such portions as are fit for settlement will
soon be peopled. By this increase of population the revenue
from customs and excise will be rapidly increased ; and though
the lands are given away, the country is in every respect the
gainer, Cheap railways is the solution to the difficult prob-
lem of how to turn the tide of emigration and develop our
unsettled territory. We hope no parsimonious policy will be
adopted in this matter. The feeling of the country is in
favor of an energetic effort to develop our resources and pro-
mote public improvements; and we very much mistake the
quality of the Ontario Ministry if they do not correctly inter-
pret the views of the people on the railway question, and give

effect to them by decided, speedy and vigorous action.

BURN WAR BONDS TO REDUCE DEBT

Trustees have been appointed for the Northumberland
Red Cross War Memorial scheme for the public burning of
war loan bonds in memory of the dead, according to the
London Daily Mail. The trustees are the masters of Jesus
College, Cambridge, and W. Moorhead, of Broomhill.

The memorial has been established to follow the example
of the King in giving £100,000 for the war instead of lending
it at interest. A committee of working miners, soldiers and
tradesmen has been formed, and the Duke of Northumber-
land will act as the medium of communication between the
trustees and the King.

It is proposed to have the first ‘““public burning’” in the
course of the summer, and a brazier will be erected upon a
suitable site in memory of the dead. The bonds destroyed
will be registered, and His Majesty will be informed of the
amount which will cease to be a liability of the country.
Subscribers will receive an illuminated certificate stating the
fact that they have destroved war loan scrip in honor of the
illustrious dead and to relieve the taxation of the country.

FREAKS OF WORKMEN'S COMPENSATION

Inconsistencies of the workmen’s compensation law as
administered in some of the States are pointed out by the
National Industrial Conference Board, an organization of
manufacturing interests, in advocating a permanent, scien-
tific and uniform system of compiling accident statistics.

The committee, after a thorough investigation, cited an
instance where the Ohio Industrial Commission awarded com-
pensations, to the dependants of a stenographer, because,
when taking dictation from her employer, she was murdered
by a jealous suitor. Another instance was noted where the
New York Industrial Commission awarded compensation for
the death of a street railway process server from gangrenous
diabetes, alleged to have resulted from having his toes trod-
den upon by a fellow-passenger in a car of the company
which emploved him. '

The report says uniform laws would go far toward deter-
mining definite standards of liability and equitable compen-
sation rates, and would enable legislators to judge the real
hazards of various occupations and ‘“‘permit the just extension
of the compensation principle to many workers now arbi-
trarily excluded from its terms.”—New York Evening Sun.

. pamphlet is a timely one, and comes to the aid of the indi-
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COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended August 17th, 1917 :—

McKinley-Darragh-Savage, 83,066; Keérr Lake Mine,
60,183; O’Brien Mine, 108,000; National Mine, 45,606; Do-
minion Reduction Company, 86,000 Temiskaming Mine, 474~
586 ; Buffalo Mine, 65,506; Nipissing Mine, 367,840; Aladdin
Cobalt, 156,320. Total, 1,121,097 pounds, or 5060.54 tons,

The total shipments since January 1st, 1917, NOW amount
to 18,429,803 pounds, or 9,210.4 tons.

PUBLICATIONS REVIEWED

Insurance.—Proceedings of the Insurance Institute of
Toronto, 1916-17. Issued by the Insurance Institute of Teo-
ronto. Secretary, Mr. C. Elvins, Imperial Life Assurance
Company, Toronto.

Royal Mint.—Forty-sixth annual report (for 1915) of the
deputy master and comptroller of the mint, giving a sum-
mary of the work of the department and tables relating to
the total number of pieces struck. Published by His Ma-
jesty’s Stationery Office, Imperial House, Kingsway, London,
W.C. Price, 3s. met. .

Choosing Your Investment Banker.—In view of the large
number of investors resulting from the Liberty loan, this

vidual man, showing him in clear, concise terms how to bhe
assured of the character of the firm recommending his bonds,
The copy, “Choosing Your Investment Banker,”” can be ob.
tained from Messrs. Halsey, Stuart and Company, Chicage.
Issued free of charge.

Banking.—A pamphlet of the National Bank of Com-
merce, New York, briefly reviews and summarizes the laws,
rules and regulations covering ‘‘acceptances, rediscounts
and open market transactions of federal reserve banks' as
in force to-day. A useful and comprehensive index js
appended. ;

Commercial Banking Practice. Issued by the service
department of the National Bank of Commerce, New York.

Industrials.—An invaluable book to the investor or
banker interested in industrial securities, Poor’s Manua] of
Industrials is the largest work of its kind, and contains the
latest income accounts and balance sheets of industrial comy.
panies, presented in comparative form, and showing at a
glance the growth of the business. This is one of the indis.
pensable books of a financial and business man’s library,

Poor’s Manual of Industrials. Issued by Poor’s Ma;ma]
Company, 80 Lafayette Street, New York. Price, $10.

Business Finance.—This book deals exhaustively with
the principal branches of finance, capitalization taking 5
prominent part in the work. It not only deals with businessg
conditions from a United States point of view, but includes
many references to the experience and practice of other
countries, The point of view taken throughout is that of an
organizer or financial manager of an enterprise. The
volume is one of the best of its kind. The author, Mr. Wil-
liam H. Lough, is a well-known expert on corporation finance
and business matters generally., His experience and know-
ledge, combined with an attractive style of writing, make
the book exceptionally valuable.

Business Finance. By William H. Lough, president
the Business Training Corporation, New York. Publishedq
by the Ronald Press Company, 20 Vesey Street, New York.
Price, $3.

Mining.—The Canadian Mining Manual, edited by Mr,
Reginald Hore, caters not only to the mineralogist, but the
mining-engineering world in general, The exhaustive de-
scription of the various mining products shows a careful and
detailed analysis of his subject. There is much valuable in-
formation in this section alone, and it is made doubly so
by several interesting photos, showing the various ore de-
posits, mines and machinery., There is appended a list
the mining companies operating in Canada, with photos of
the leading men in connection with them. There is an
especial need for basic information in the present day, and
additional matter has been gleaned from various governmens
and company reports, technical journals and mining
cieties, making it a most useful and up-to-date work. s@f

The Canadian Mining Manual. Edited by Reginald E.
Hore. Published by the Canadian Mining Journal, 263-265
Adelaide Street West, Toronto. Price, $3.
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FREE FROM TAXATION

We are prepared to buy or sell
the various domestic War Loans
at most favorable rates

Write for particulars.

R. A. DaLy & Co

BANK OF NOVA SCOTIA BUILDING
TORONTO

=
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R BOOKLET ON''PROFITS FROM SAVING"

STANDARD RELIANCE

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

BLACK & ARMSTRONG
Real Estate, Insurance and Financial Agents

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

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR Ontarlo

H. OOHARA & CO.

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

ROYAL BANK BUILDING, TORONTO,

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 57 interest
payable half-yearly.
The Dominion Permanent Loan Company
12 King Street West, Toronto
F. McPHILLIPS, President

F. M. HOLLAND, Gen. Manager

Representing LOANS
Edinburgh Life Assr.

WAGHORN,
\ GWYNN & Co.

Beottish Insr. Corp.
Mortgage Co. of Y
Gen. Fincl, Co, of Canada

INSURANCE
Caledonian Insr. Co.
Scottish Union & National

stockbrokers, Financial & Insurance Agents 3y, 00, 0 50 don

YANCOUVER and LONDON. England National Plate Glass

Six per cent. Debentures

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

The Canada Standard Loan Company

520 Mcintyre Block, Winnipeg

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers

InvesTRMENT CORPORATION OF CANADA, LTD.

Office :
unf(g,-lu' WINCHESTER STREET, Loxpon, E.C.

USE “MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

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

Head Office: Private Exchange1
88 KING STREET EAST MAIN 5597

One of the best AUTHORIZED investments for TRUST
FUNDS is our

52 DEBENTURE
Ask for Booklet ‘‘ About Debentures.”

TR S S S $2,410,925.31
R e 685, 902.02
R T LT o s 7,426,971.18

The Great West Permanent
Loan Company

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

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

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

56 KING STREET WEST, TORONTO

Ask the Subscription Department
about our Special Book Offer
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LOANING FUNDS TO FARMERS

Co-operation and Encouragement of Loaning Agencies
Has Assisted Development

The time for strained and irritating relations between
the farmers of western Canada and the financial institutions
in the conduct of mutual business is fast disappearing, said
Mr. Wm. Toole, president of the Mortgage Loans’ Associa-
tion, speaking at the second annual meeting at Edmonton.
““The expansion of the farmers’ organizations and Increase
of mail and telephone facilities has provided opportunities
for investigation and enlightenment,’”’ said Mr. Toole, ‘‘which
has put a crimp in the local agitator who gained and held his
influence by perniciousness and amiability to commiserate
with those who fancied they had a grievance to unload. This
class of gentleman is well known to us all. He kept before
the public the horrible example of capital and the power
and obliterating influence it would wield, etc., if given an
opportunity. This sort of talk only emanates from ignor-
ant sources, but is, nevertheless as palatable to a certain class
of pt:(_)p]e as the sucker to our land shark. The financial in-
stitutions made no effort to refute these very malicious accu-
sations, and consequently are being continually upbraided for
the actions of individual mortgagees who insist on usurous
rates of interest and take advantage of the mortgagor’s mis-
fortune to extort the pound of flesh, Fortunately for the
country, there are very few of this class of money-lender.
The public are very quick to jump to conclusions without
investigating, when it is necessary to protect the security,
and take drastic legal proceedings, but the same publicity is
not given to the cases of leniency and consideration which
form part of the daily routine of every large lending office
in this country. These instances could be numbered by the
thousands,

Absolute Confidence Established Credit.

“Western Canada has passed through many vicissitudes
in the last twenty-five vears, and just think ot the co-opera-
tion, assistance and encouragement the lending institutions
and large loaning agencies have extended to farmers and all
classes of citizens when unable to meet their principal and
interest on due dates, and in numerous cases not for months
but years afterwards. I have no hesitation in stating after
watching the situation from the start to the present, extend-
ing over a period of twenty-eight vears (and remembering
the mortgage loans in the three western provinces of Mani-
toba, Saskatchwan and Alberta aggregate over three hundred
millions), that the absolute confidence of the large lending
institutions in the future of western Canada and their know-
ledge of the integrity and ability of the farmers to ‘make
good,” enabled the extension of credit which has been one
of the greatest factors in the development of this country.

“Our organization can take credit for amendments to the
Provincial Seed Grain Act passed at the last session, by which
it has been established that seed grain liens and practically
all other advances by the provincial government, will not be
registered ahead of mortgages. This is, I understand, the
first time that such a precedent has been established in
Alberta, and it should have a most beneficial effect as an in-
dication of the government’s sensitiveness to public opinion.
We all know the injury the seed grain, fodder and relief liens
and advances of 1915 did this province. It was quite unneces-
sary in rendering the assistance to those in such unfortunate
circumstances to injure the farm land credit of those farmers
who were striving to struggle through without seed grain,
fodder or other relief from the government, However, the
legislation was passed by both the Federal and provincial
governments despite petitions and delegations to the contrary.

Investors can not Easily Forget.

“It will take many years for those interested in mortgage
investments to forget how ruthlessly their first charge on the
title and past consideration to the mortgagor, was ignored.
So that looking back our provincial government is to be con-
gratulated for the precedent they have established, which we
hope is the forerunner of the elimination of much of the badly
digested and injurious legislation of recent years, which has
had such a very deterring effect on capital coming into the
province for permanent development. ;

““At the present time there is more money available for
investment in farm mortgages in the province than the ex-
perienced loan managers and lending agencies can put out.
The reasons are obvious. First of all the companies will not
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go into the mewer districts and lend to the homesteader
‘proving up,’ as they had been in the habit of doing until the
wave of the so-called ‘advanced legislation’ passed over the
province. That class of territory and its settlers who, in my
opinion should receive consideration, being the real pioneers,
will have to look to the government for the greater percemt-
age of their loans until mortgages are reinstated as ‘first
charges’ and confidence of mortgages restored; and it is only
fair and proper that the government should now step in and
fill the breach they encouraged. I am most creditably in-
formed they propose to do so and let these pioneer farmers
have the money at cost plus expenses, and that no effort will
be made to dole out charity, as was qui;e plainly the inten-
tion of the Manitoba government, judging by some of the
press reports I read when their rural credits scheme was being
launched.

Better Borrowing Conditions.

“The Alberta farmers have expressed themselves as op-
posed to anything of that nature, but in favor of the most
stringent experienced business management including a most
accurate account of all expenses incidental to the administra-
tion. Then they claim it will be a fair competitor and infiy-
ence better borrowing conditions. Another reason for the
present congestion of loaning funds is the effect of the war
and scarcity of labor which keeps the farmers from increas-
ing the area of their holdings or land under cultivation and
still another, very pleasing, but important factor has been the
tremendous sums realized for our agricultural and live stock
production during the last two years. It is estimated that in
Alberta alone the receipts from these sources in 1015 aggre-
gated 135 millions, and in 1916, owing to further increaseq
prices, 175 millions. Just bear that revenue in mind in com-
nection with my previous remark—that we are only Pﬁcking
at the development of our agricultural area.”

Officers and Executive Members.

The following are the officers of the association : Presi- ~
dent, Wm. Toole, Canada Life Assurance Company, Cﬂlzlry-
vice-president, W, T. Creighton, Canada Permanent Co »

‘tion, Edmonton ; secretary-treasurer, J. S. McMurchy, North.
ern Trusts Company, Calgary; assistant secretary, J. Garre
Associated Mortgagors Investors, Edmonton. Members
executive at Calgary: W. D. MacKay, Manufacturers Life
Assurance Company; H. A. Howard, Trusts and Guatantee
Cempany ; Hugh Melvin, Oldfield, Kerby and Gardner; and
S. Kidd, Royal Trust Company. Members of executive at
Edmonton: G. H. Gowan, Credit Foncier F.C.; A. E. Scrase
National Trust Company; C. W. G. Browning, C adn;'
Mortgage Association; and R. P. Baker, Canada Trust Com-
pany and Huron and Erie Mortgage Corporation.

TRADE INCREASES $100,000,000

Canada’s trade, says an Ottawa despatch, exclusive of
imports and exports of coin and bullion and of foreign mer<
chandise shipped through Canada, increased, accordin =
a statement by Hon. ]J. D. Reid, minister of customs b
almost one hundred million dollars in July last as COmp’arez
with July, 1916, and by nearly $200,000,000 in the

months ended July 31st in comparison with the like pefrgg
last vear. The value of merchandise entered for consumps;

in July, 1917, was $90,181,505, and in July, 1916, was
622.687. Goods entered for consumption in the four mongt =
of the present fiscal year amounted to $382,100,850 as againes
$240.867,867 in the like period of 1916. st
Exports of domestic goods reached $177.366,148 in July -
last and $507,854.674 in the four-month period. They m.” E
$104.964,270 in July 1016, and $350,345,305 in the first foue
months of the last fiscal vear. T

The ordinary receipts of Quebec province for the & i
year ended June 3oth, 1917, amounted to $10,441,113, and Sml:tl
ordinary and extraordinary expenditure for the same e
amounted to $0,007,673. The surplus of ordinary revey.
over ordinary and extraordinary expenditure last yem.‘~Q
$3533,440.61. Out of the surplus was paid the sum of $375 o,
to the Canadian Patriotic Fund, during the vear, on a »000,
of the subscription of $1,000,000 of the province, authoﬁwi
at the last session of the legislature. The surplus over and
above all ordinary and extraordinary expenditure and mn B
ments on account of the Canadian Patriotic Fund is ;,sam

4400
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| ey CROWN LIFE
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u i . . . .
i $ ConSIder the ‘ OSt g A Crown Life Endowment Policy is the ideal
E g 3‘ combination of Protection and Investment. It

B FACT not generally understood by those q is a constant, unfailing Incentive to save.

K drawi a will, is i o
: ;E! A speci:;iel&p ajid“clom;:tc‘-:?;cl:]:ic}:g:k 5* The Interest earn-od on our hu'n;unenl» 18 :lol‘l'(.- pl;o:lnz
i ,;, dhered ::}. a Trusts Corporalion costs no more ;l more than sufficient to pay all current dea clalms,

H| than the uncertain service of an individual o a H
| trustee. Crown Life Insurance Co., Toronto
t o \\'he.n you consider that your estate will ‘% Agents wanted in unrepresented distriots 46
:[ o receive the benefit of experience gained in H

ol th‘c management of many estates, your heirs H E E
i ol will be assured the utmost protection, A

o - H
' 5 When you make your will, why not insure O
f H efficient and economical management of your e
j E estate by appointing this Company as Ex- i
| 2 ecutor and Trustee ? 0
‘ ; We make no charge for assisting in % S I M P L I C I T Y F I R S T
: . z.Irq'wmg up your will—and will store H ;
: H ”l'" e D"g”"l Vaults free, o is about as important in your life assurance as

- TR e Ore Mamed as. sxecutors. o ‘‘Safety First,’’ because a contract that is not

s An officer of the company will be 3 simple to understand may not be safe for your

z pleased lo give you full information . particular purpose.
, E and advise on wills, -~
| g 2264 H The life assurance policy of the future must be
: : = an attractive and exactly worded contract, but

E THE 2 above all CLEAR and SIMPLE — the new

STERLING TRUSTS o ey e
| CORPODRATION The Sovereign Life Assurance Co.
HERBERT WADDINGTON MANAGING-DIRECTOR . .
of Winnipeg
TELEPHONE
80 KING ST.EAST "5:%75"* TORONTO
REGINA BRANCH: CH.BRADSHAW Manager -

The London Mutual Fire The Northern Trusts Co.
|nsurance Company Executor, Administrator, Trustee

No moneys on deposit; No Bonds or Debentures issued

Assets - - - - - - $718,608.76

(3 Z activities the acceptance of moneys on deposit and the issue of Bonds
Surplus to Policyholders - . $380,895.44 and Debentures was, at the special request of the original Directorate,

struck out.

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

Head Office 2y Winnipeg

.

|

| ESTABLISHED 1859

P The clause in the Comfnny's Charter enabling it to include in its

Heep Informed

Our new Booklet of investment Securities

: contains, among other valuable informa-
DIRECTORS tion, latest available earnings, financial
position, etc., of some of Canada’s most

3G, CARSON, Toronto,cv.iii. s .President : X ; 1
:'. gOME SMITH. Toronto. ... Vica- Prasidint prominent industrial enterprises.
BD WILLIAMS. . oo s sicas Managing Director A copy will be sent on request.
A. C. MCMASTER, K.C. W. T. KERNAHAN
j S. G. M. NESBITT H. N. COWAN ROYAL SECURITIES CORPORATION
| G. H. WILLIAMS b
3 Head Office, 33 Scott St., TORONTO 164 St. James Street, MONTREAL




e AN T TR 7 L

o~

gty < S

A s A e AR @0 o IR I DR

e N T

TN A B e R R < BN e e

2

36 THE MONETARY TIMES

ALBERTA SELLS BONDS

Alberta has sold 81,000,000 5 per cent. s-year bonds.
They are being offered to the public at 94.70 and interest,
vielding 6% per cent.

CREDIT MEN ELECT OFFICERS

At the annual meeting of the board of directors of the
Ontario division of the Canadian Credit Men’s Association,
Limited, the following officers were appointed for the ensu-
ing vear: President, W, H. Lamont, secretary-treasurer H.
S. Howland Sons and Company, Limited, reappointed; vice-
president, Thos. McMillan, Ansley Dineen Hat and Fur Com-
pany, Limited, succeeding James A. Catto, W. R. Brock Com-
pany, Limited; secretary-treasurer and manager, A. S.
Crighton, reappointed,

The following new directors were added to the board of
directorate: H. E. Dane, Canadian Consolidated Rubber Com-
pany, Limited, Toronto; John B, Kirby, Williams, Greene
and Rome Company, Limited, Kitchener, Ont.; W. S. Duf-
field, John McPherson Company, Hamilton; James A. Lamb,
Grant-Holden-Graham, Limited, Ottawa; Mark Rowe, Can-
ada Furniture Manufacturers, Limited, Woodstock; E. S.
Little, Robinson, Little and Company, Limited, London.

CANADA'S COAL AND COKE PRODUCTION

The following are revised statistics of Canada’s coal and
coke production in 1916, compared with that of the previous
vear, the figures being issued by Mr. John McLeish, B.A.,
F.S.S., chief of Division of Mineral Resources and Statistics,
Ottawa :~—

Coal.
Calendar vears,
1915. 1916,
Production by provinces: Short tons. Short tons.
N OO ) s i o B e g ey o dus 7,463,370 6,012,140
New Brunswick «.:i0ouosieieins Vi 127,301 143,450
SESRAtCREWANDY | iy Conbame vk s 240,107 281,300
BIDRER o s vs i e e D IR M 3,360,818 4,550,054
British . Colambid .. cioviei Vet visae 2,005,613 2,584,001
b i de! ] SR e S e TREER SRR ol 0,724 3,300
Rl I R G Vb e 13,267,023 14,483,305
Distribution of coal production:
Sold for consumption in Canada.... 0,826,712 10,701,530
Sold for export to United States.... 1,330,718 1,451,075
Sold for export to other countries.. 207,343 284,513
Total sales . ....iovaaiaiin 11,454,773 12,437,118
Used by producers in making coke,
[ [Py ST AR R e Bt ST 701,075 804,814
Used for colliery operation and by
workmen' 1 coviedidl el o 1,130,278 1,241,463
1,812,250 2,046,277
Stocks in producers’ hands, Decem- :
R VR A S R N 171,208 78,702
Exports (as reported by customs de-
DRrtENY) S e e s S 1,776,543 2,135,530
Imports (as reported by customs department):
Bituminous, run of mine........... 6,106,704 9,504,552
Pituminous} dlack ..oy, il 2,286,016 3,505,236
Total bituminotus .......... 8,303,710 13,000,788
AT RGeS R oA ws i s 4,072,102 4,570,815
TOAL TAPOMST s v i 12,465,002 17,580,603
Total Canadian consumption of coal 23,906,692 20,865,856
Used by railway locomotives (vears
ending June 3oth) ............ . 6,677,536 8,677,354
Oven Coke.
Coal used in making oven coke..... 1,856,303 2,134,011
Coke output by provinces :
Nova - Scotiad T ol udiceietss bhotai 584,003 653,830
ONMATIO | (5 i b ss s e i d e vataisda s 316,211 452,502
KTBOTta 5 il ot da i ot s At e e T 24,187 42,548
British Columbia . ..ccoveresniains 275,375 200,806
Total OULPUL «vveevesensuns 1,200,766 1,448,782
BROOLER o4 s shdena s andbn AUROESS 35,869 48,539
TERPOTLS . s v sils ohio s puein v o b S Vo 637,857 757,116
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WESTMINSTER TRUST COMPANY

During the past two or three years there can be no ques-
tion but that all financial institutions have passed through
a very trying period. In spite of this fact, however, it is
gratifying to note from the balance sheet of the above com-
pany that it has been able to show an actual profit of $i17,-
488.60 for the year ending March 31st, 1917. The reserve
fund now stands at $251,707.50 as against $214,703.50 at the
end of 1916. To have been able to accomplish this in view
of the period of readjustment through which we are passing
is something to be proud of, and augurs well for the future
of this institution, and reflects credit upon the management.

The company’s affairs are now being handled by the
secretary-treasurer, Mr. R. F. Walker, with the assistance
of a management committee composed of the president, Mr.
T. J. Trapp; first vice-president, Dr. A. J. Holmes, and Mr.
H. Ryall, director; Mr. J. J. Jones, former managing direc-
tor; and Mr, J. A. Rennie, the former secretary having re-
signed.

It is interesting to note that this company was the
second in British Columbia to register under the new pro-
vincial trust company act.

CANADIAN NORTHERN RAILWAY'S IMPORTANCE

In January, 1915, at a little station called Basque, on
the main Thompson River, near Ashcroft, B.C., the last rail
was laid of the transcontinental steel of the Canadian North-
ern Railway between Quebec and Vancouver. During October
of that vear the company celebrated the prospective inaugura-
tion of through traffic in passengers and freight by operating
a fifteen-car special train carrying seventy-eight senators and
members of the House of Commons of Canada, together with
thirty-four newspaper men from points in eastern Canada,
New York and Chicago over the rails of the Canadian
Northern Railway from Atlantic tide water at Quebec to the
Pacific. The train was operated the entire distance, division
point to division point, by one locomotive, and even while
traversing the mountain sections, the locomotive used was
not of the road’s heaviest capacity.

While the party was running east a stop was made at
Gladstone, in Manitoba, the village from which the Canadian
Northern enterprise had its inception in 1896, and the mem.
bers of parliament presented to the president, Sir Wliam
Mackenzie, a complimentary address containing the following
paragraph :—

“We had not conceived it possible that a railway, pos.
sessing the standard of alignment and gradient of your road
could have been constructed across Canada within so shory
a period. The evenness of the roadbed and the facility with
which one locomotive has hauled across the continent a train
nearly one-quarter of a mile. in length fully demonstrates the
high standard of comstruction obtaining throughout the line
of travel.

“The rise and development of the Canadian Northern
Railway system occurred during the period of greatest pPros-
perity in the history of Canada. There never has been an
doubt but that it was the spread of railways throughout th{
prairie provinces of western Canada which made possible
Canada’s position as the granary of the Empire, and, of
course, the commercial development and spread of settlen;ent
in the prairie provinces of Canada followed hard upon the ¥
increase in production of cereals. As the Canadian Nort :
has been engaged in the construction of its lines in the
prairie provinces since 1806, it is fair to assume that it has
contributed to a considerable extent to the development of
the country lying between the Great Lakes and the R
Mountains north of the 49th parallel. It is competing vigor.
ously for business with its strong competitor in the mo:
southerly sections of that great country, but it has oc(:upiel: E
a dominating position in the gzeat mixed farming areas lvi <
to the north since 19os, when it completed its main line
through the Saskatchewan valley, between Winnipeg and Ed
monton. To-day the company serves alike the flat plaine
of the south and the well-wooded, well-watered areas to th:
north with more than six thousand miles of line. It opened
vast areas of virgin land to settlement and encouraged new
people to enter its territory from Europe and from the United
States, and so aided very materially in the spectacular de-
velopment of Manitoba, Saskatchewan and Alberta.” %
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’ . .
Balance Sheet as at March 31st, 1917.
Capital LIABILITIES Properties ASSETS
Authorized 10,000 Shares of $100 each. .. $1,000,000.00 Real F,s:t:ne. saeasaeees AL B .. $182,814.72
2 ' Westminster Trust Building 259,897.19
g:‘l’:‘::p'bed 5.010 Shares of $100 each +» . 501,000.00 Furniture and Fixtures ......ovvvieiinenine. 17,108.74
...... : 409,820,
Reserves Investments § 400.520.85
g::':?:iauon Shares an:‘l Debentures including Interest
r oo ; BCOIUGD L5 h e ks Fdos s s 450005 wonvssnainig b e 48.708.84
ﬁ::ii::tt A?::::::: a“;e;r":lbrlem{ Shot Al 6,000.00 Loans, including Interest accrued and in
Ty R e AR R e S . 237,954.66
Agreementsof Sale .................... 25,000.00 251.707.59 Instalmcnt‘s undc:‘l Agreements of Sale dis-
T 107, counted, including Interest accrued and
Purchase Money Obligatian T R S e R 0T 83.945.64
Balance owing on Purchase of Real Estate 30,509.60 Seven Provincial Timber Licences (44/100ths) 15,807.34
— 396,416.48
B 1: l: .r:m: ':.l Bills Payable (Secured RTRINS Aasdie
ank of Montreal—Bills Pa ecur ; "

y by Directors’ guarantee against which 2'"“ Reu;{\.n‘hl'e'.,t;l. """"""""""""" 3,493.04 3
have been assigned certain of the Loans CFC?UMS eceivable 37,967.93 \
and Agreements of Sale axpad contral.. 90,000 00 T AL SRS 'ggggoo

S e e L Amount owing by Deposit Department ... 52.08
Accounts Payable .......... adwd %y oen ¥ v 5,315.66 o : e 42,820.30
Dividend declared October 31st, 1914 > 17_‘3'3 Deferred Chargesto Profit and LosS.............oovirrannens 460.27
i - vees 402, \ RN TR
Deposit Department—Interest accrue st s Y080 & $849.517.70
Profit and Loss Account ':‘_'“ ';‘"‘“"““‘“‘
2 K irst Mortgages........ '
Balnnce careled forwaed. ... ... . tiitidianasivisvinanin 4.263.85 Cash in Special Bank
$849,517.70 Interest Accrued.............. Veaie s
87,777,
Deposit Department Trust Department '
Deposits withdrawable on demand...... .... 27,833.22 i 5 b
Deposits withdrawableon notice 9.489.74 irst Mortgages............ Voo dsbodhhs s ranes 22,000.00
Interest accrued................. 402.62 Deposits in Special Bank Accounts......... 13,626.92 |
AMOUNt OVer-nvested.. ... .oeousisveisonsse 52.08 Cash on hand uninvested...........couvuives 548.72 ok 1
—_—— 87,777.61 T ,075.64
i Estates under Administration ;
mﬁ“ a?:::::;ﬂ?::torq 22,000.00 Inventory value of assets...... SR SR W SR N 539.811.27
uaranteed Investors...... ,000.
Clients' Trust Accounts ... : 5,241.25
Funds of Estates under administration..... 8,834.39
——— 36,075.64
Estates under Administration
Assets on hand unrealized.......cooovvviiiann T SR e 539,311,27
$1,462,682.22 $1,462,682.22

Profit and Loss Account for Year Ended March 3lst, 1917.

4 Credit Balance, March 318t, 1916 ..oociie cvunsnosoaararsss Sy U R AN R AR ol e s e MR S e vvee o0 $28,456.20
Actual Profit for Year Ended March $1sf, 1917 SN b . 17,488.60

Bad Debts of previous years written off and Reserve...

Balance forward ......... R TR ST RN v

$40.044 80 _$40.941.80

Revenue Expenses
Interest : Salaries—$3,392.95 charged direct to Estates Department
R W T NG T Sy 9 ¥ @ ST, $ 22,621.35 in 1916-17, but no charge made that Department in
On Agreements of Sale..... . sy 7,968.32 Previous Year....oveveers o4 Sk il VA S YT Y
! On Open Accounts........ R e e 586.88 Rent.;: i 5,400.00
) O T 5D Advertising 624,06
Commission : TR el et R A 1,182.14
On Loans..........;. cesseressecanecainas 91.00 Office Expenses and Stationery . . “ 318.13
On Insurance and Rents ................ 2,528.67 Telephone and Telegrams......ooevvviensinn T 5y 150.04
¢ RS e s e s 2,619.67 Fidelity Bond Premiums ... Ao 78.62
Net Rentals of Westminster Trust Building. . 1,272.02 e 1 T TR R A S AR O SR el S 187.06
Rental of Safety Deposit Boxes 785,54 b S e SRS R e R R S S SRR . 82.50
Dividends from Investments.... Seuliaas 1,520.00 2 TGS e T SRR SV AR T A it DR : 79.19
Profit on Sale of two Dominion Timber Lim 8,418.51 Audit Fee..... S R T A NS T ¥ 800.00
NS LIONE (/i3 s aren Lo BB wa i s . 19,392.35 Legal Charges s UL 325.00
Bad:Debts Written O is s ks sntssnioass i 6,880.95
: Reserve for Bad and Doubtful Debts ................... 5,000.00
| Reserve against Interest on Loans and Agreements of
j ; RS e S A R R TR 25,000.00 S
Depreciation on Furniture .... ............... 55 416.50
Fees payable under Trust Companies Act. ... N 200.00
DEBCAUINOOE. i 330 s i T0e0 Vassreisiostsansennnsininsarns Vx 184,28
: s abakhik $54,595.28
On Agreements of Sale............. P e $1,500.00
Qn'Déposits . .+ ool
On Bank Loans ....... =
8,485.67
f Estates Department and Remuneration as Trustees, etc. 2,108.69
$65,184.64 Total Expenses and Interest....................  $65,184.64

A We have audited the Books and Accounts of the Westminster Trust Company, for the year ended March 31st, 1917, ith
1 29, of the Trust C Act, the Company has deposited with the Minister of Rinance, as security for its depo.itor: ';:3’25:’.,'}22,‘.]";2.‘, 'f:,ti%:
: faithful execution of all Trusts a first Mortgage of $170,000 on its equity in the W inster Trust Building
value of $22,000 We have obtained all the information and explanations we have required, and we are of the

and li’mdil:' w;ll ‘io cheBntlurea oslha px:r
o
P y drawn up so as to exhibit a true and correct view of the state of the Company's affairs, nccording"tioo:he baetstt og :ur r:forzl::‘i‘; anedetth:
explanations given us, and as shown by the Books of the Company at March 31st, 1917.
HELLIWELL, MACLACHLAN & CO. £
Vancouver, B.C., May 9, 1917. Chartered Accountants.
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| DIVIDENDS AND NOTICES

The Royal Bank of Canada

DIVIDEND No. 120

OTICE is hereby given that a DIVIDEND OF THREE PER
N 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 pay-
able at the Bank and its Branches on and after SATURDAY,
the FIRST DAY OF SEPTEMBER next, to Shareholders of

record of 15th August.

By order of the Board.
C: E. NEILL,
General Manager.
Montreal, P.Q., July 17th, 1917.

UNION BANK OF CANADA

DIVIDEND No. 122.

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 cur-
rent quarter, and that the same will be payable at its Bank-
ing House, in the City of Winnipeg, and also at its Branches,
on and after Saturday, the 1st day of*September, 1917, to
Shareholders of record at the close of business on the 16th
day of August, 1917.

The Transfer Books will be closed from the 17th to the
s1st day of August, 1917, both days inclusive.

By Order of the Board.
H. B. SHAW,
General Manager.

Winnipeg, July 17th, 1917.

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, payable
on and after Saturday, the First Day of September next, to
Shareholders of record of 3ist July, 1917.
By order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 20th July, 1917.

SMART-WOODS, LIMITED
NOTICE OF DIVIDEND

A Dividend of One and One-Quarter per cent. (1% 7)
on the Common Stock of Smart-Woods, Limited, has been
declared, payable September 1st, 1917, to Sharcholders of
record August 28th, 1917,

By order of the Board.

JOHN T. F. KEENE,
Secretary-Treasurer.

Montreal, August 17th, 1917.

LAKE OF THE WOODS MILLING GOMPANY, LIMITED

DIVIDEND NOTICE
Notice is hereby given that quarterly dividends of 134 7
on the Preferred Stock and of 29, on the Common Stock of
Lake of the Woods Milling Company, Limited, have been
declared, pavable on September 1st, 1917, to Shareholders of
record at the close of business on Saturday, August 2sth,
1917.
By order of the Board.
R. NEILSON,
Secretary-

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 122

Notice is hereby given that a quarterlv dividend of 214
per cent. upon the capital stock of this Bank has been de-
clared for the three months ending the 31st of August next
and that the same will be pavable at the Bank and its
Branches on and after Saturday, 1st September 1917, to
shareholders of record at the close of business on the ;Gth
day of August, 1917.

By order of the Board.

JOHN AIRD,

General Mans
Toronto, 28th July, 1917. iew

CONDENSED ADVERTISEMENTS

* Positions Wanted,” 2¢. per word: ‘‘Positions Vacant,” **

Agencies Wanted,” 3c. per word ; other condensed :.dvertiu:x.:nnt:.a‘:

per word. Mlmmt.!.m chfrtf for any condensed advertisement.wc.'p.;

i(;::c;:i::e'd .Adll - t-\.vwl u; rgunt conform to usual style
vertisements, on account of the very low rat .

them, are payable in advance. s FANS Chane

THE STORY OF A YOUNGC FINANCIAL MAN'
SUCCESS.—A financial man, thirty-three years of age cam:‘
to our office four years ago to take up a new line oi busi.
ness—a line against which he had been prejudiced b;
which he knew carried great rewards for the successful. H“l
average commissions this year will be over $5,000.00 “‘:
he has built up a future income of over $3,000.00 a ye'ar
business already written. We are enlarging our organizati::
to prepare for an enormous expansion of business durin
the next few years. We have positions for two good m
with successful records. This offer will be open during tﬁ:
next week. Only applicants of unquestioned integrity ang
with the highest references will be considered. W. A. Pea.
Manager Toronto Branch, Imperial Life Assurance Compan
20 Victoria Street, Toronto. Ys

—
—

HOW MANY INCOME TAXES?

Editor, Monetary Times:

Sir,—In addition to the income tax about to be impo
by the Dominion government, is it the intention of sf‘d
finance minister to allow the different municipalities to b
tinue collecting their income tax? I understand some ofc:)}?-
provinces also impose an income tax, so that there would thee
be two income taxes to pay in some provinces and three in
others. If this is the case, a vigorous protest should in
tainly be made against any such unjust and unfair taxaticer.

If all the money were going towards legitimate Oné
necessary expenditures in a practical and businesslike “?n
no one would likely object to two or even three income taxay’
but when, as everyone knows, a good part of it is sime‘s.
being thrown away wholesale by gross extravagance, ine .
petence, graft and rascality, it is not in the least Su’l’misqm‘
that strenuous objections are being made to the utterly s ing
dalous condition of affairs existing at the present time- can-

Yours, etc.,

Walt 3
Port Hope, Ont., August 17th. er J. Helm,

Mr. S. E. Salls, who fo1 the past several ve
connected with the Canada Life Assurance.C;:)rnS)p};;Sv b‘:fn
voting his attention to Eastern Ontario, which has néc’c 5
tated his absence from Toronto, is now associated e ssi-
head office of the company, and will henceforth confin thl{e
efforts to Toronto. ¢ his
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NEW INCORPORATIONS

Gold Mine and Rubber Company Lead the Way
Each With Capitalization of $1,000,000

The largest companies incorporated last week were:—
Croesus Lake Gold Mines, Limited, To-

O TN i o U v v o e s $1,000,000
The Normandy Tire and Rubber Company,
Limited, St. Catharines, Ont. ....... 1,000,000

The following is a partial list of charters granted du?i.ng‘
the past week in Canada. The head office of the company
is situated in the town or city mentioned at the beginning
of each paragraph. The amount named is the authorized
capital and the persons named are provisional directors:—

Cull Lake, Sask.—Leaf’s, Limited, $10,000.

Regina, Sask.—Parker Wilkins, Limited, $10,000.

Moose Jaw, Sask.—Beattie and Horton, Limited, $20,000.

Osgoode, Sask.—Osgoode Live Stock Company, Limit-
ed, $25,000.

Durham, Ont.—The Rob Roy Cereal Mills Company,
Limited, $100,000.

Prince Albert, Sask.—The Avenue Hotel Company,
Limited, $20,000.

Saskatoon, Sask.—The Mutual Investment Company of
Saskatoon, Limited, $25,000.

St. Boniface, Man.—Constant Brothers, Limited, $40,000.
E. Constant, A. Constant, A. Constant.

Stanstead Plain, Que.—Stanstead Inn Company, $20,-
000. J. M. Colby, W. A, Daly, S. Stevens.

Revelstoke, B.C.—Burniere Gold Mining Company,
Limited (non-personal liability), $500,000.

Vancouver, B.G.-—TB(md and Fryer, $50,000; N. G. Foster,
Limited, $10,000; Dried Products, Limited, $100,000.

Fort Erie, Ont.—John W. Ranney Company, Limited,
$5.000. L. C. Raymond, L. B. Spencer, G. C. Brown.

Winnipeg, Man.—Western Canada Exporting Company,
Limited, $5,000. L. Beaupre, F. A. Sewery, D. Levin.

Walsingham, Ont.—The South Walsingham Telephone
Company, Limited, $1,200. M. Furry, G. A. Card, D. W.
Fletcher.

St. Catharines, Ont.—The Normandy Tire and Rubber
Company, Limited, $1,000,000. E. Moir, D. L. McDonald,
W. J. McCoy.

Fort Wllllam_, _Ont.—Graham Development and Contract-
ing Company, Limited, $100,000. W. A. Dowler, A. H. Dow-
ler, E. Brown.

Toronto, Ont.—Croesus Lake Gold Mines, Limited, $1,-
000,000. J. G. Shaw, J. Montgomery, R. Watson; Bistrey’s,
Limited, $40,000. T. H. Barton, W. E. Wilson, A. V. Waters;
Glass and Mirrors, Limited, $60,000. F. Denton, A. A. Mac-
donald, E. M. Miller. ;

Montreal, Que.—American Panama Hat Company, Limit-
ed, $25,000. P. Bercovitch, E. Lafontaine, N. Gordon; the
North American Detective Agency of Canada, Limited, $25,-
000. G. P. Walker, H. N. Chauvin, H. E. Walker; Toronto
Coal and Dock Company, Limited, $100,000. W. K. McKeown,
L. Choquette, L. C. Herdman; La Compagnie d’Assurance
Funeraire Urgel Bourgie, Limité, $150,000. U. Bourgie, A.
Bourgie, L. Bourgie; the North Park Building Company,
Limited, $20,000. G. H. Wilson, G. Martin, J. Coppold;
Edwards and Driscoll, Limited, $9,000. A. C. Casgrain, L.
G. Bell, S. C. Demers.

The Mortgage and Trust Companies’ Association of
British Columbia has recently extended its objects and altered
its name and constitutions so as to include trust companies
and the interests they are appointed to protect within the
sphere of its operations. Trust company interests are to be
delegated to a specially elected. committee, consisting of Col.
G. H. Dorrell (Canadian Financiers’ Trust Company), A. E.
Plummer (Prudential Trust Company), and H. N. Forbes {To-
ronto General Trusts Corporation). The executive committee
now consists of six members, together with the officers. Mr.
G. L. Smellie (Canada Permanent Mortgage-Corporation) is
the president of the association, which is affiliated with the
Dominion Mortgage and Investment Association.
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To a
Salesman who pre-

fers the Coast. A SN

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

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL AND UNDIVIDED PROFITS $3,550,000
0 SHORT TERM (56 YEARS) 0
DEBENTURES
0 YIELD INVESTORS 0

ASSETS OVER $8,000,000

JOHN McCLARY, President A. M. SMART, Manager

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Tempie Building, London, Canada
Interest at 4 per cent. payable half-yearly on Debentures

T. H. PURDOM, K.C., President NATHANIBL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street
Capital Account, $724,550.00 Reserve Fund, $560,000.00
_Total Assets, $3,244,596,44
President, SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.

Debentures issued to pay 5%, a Legal Investment for Trust Funds,

Deposits received at 4% interest, withdrawable by cheque.

Loans made on improved Real Estate on fayorable terms.

' WALTER GILLESPIE, Manager




HELPS BUYERS OF LIFE INSURANCE

That is One of the Things Licensing of Insurance
Agents Does

Discussing at the Winnipeg convention of life under-
writers the licensing of insurance agents, Mr. A. E. Ham,
insurance superintendent of Manitoba, said that the laws
governing the supervision of insurance must necessarily ex-
tend beyond the examination of companies’ accounts, the
filing of periodical statements and the tabulation and publi-
cation of annual returns, Important as these matters are,
it must also embrace the agent, He continued: ‘““The pro-
fession of a life insurance agent is an important one. Indeed,
one of the chief factors in the development of a company’s
business is an efficient agency staff, Without agents, the
success of any company would be problematic. This is
clearly shown by the limited business done by the govern-
ments who have adopted life and annuity insurance.

““A good agency force is one of the principal assets of
a company. It should, therefore, be conserved, improved and
strengthened by recommending for license only such men
who possess intelligence, integrity and character, and who
will become efficient and successful underwriters. The know-
ledge and responsibility of the agent is vital to the assured
and assurer alike; both interests are entrusted to him. If
he is the right kind of man, his advice is equally as valuable
to prospective insurers as that of a lawver or doctor would
be to his clients or patients. To-day there is a demand for
service—efficient service. The very best is sought after, the
highest is demanded, and for the 'man who makes up his
mind to give the best that is in him to himself, his company
and his client there is unlimited scope for advancement,

Benefits of Manitoba Law.

By the operation of the Manitoba agents license law
there are numerous benefits that accrue: (1) To the agent,
(2) to the company, (3) to the citizens of the province, and
(4) to the administration of the insurance department.

First—To the agent, by limiting the privilege of license
to a hona-fide resident of Manitoba, who must have secured
an appointment from a duly registered or licensed company,
thus climinating illegitimate agents, unscrupulous solicitors
and undesirable companies, and bringing his occupation into
the better repute and giving to him a higher standing with
the community. :

Second—By the company being able to secure the can-
cellation or revocation of an agent’s certificate of authority

(if he collects any premiums from the assured and retains the

same beyond the terms stipulated in his agency contract or
agreement, or if the agent has been guilty of any misrepre-
sentation, fraud, deceit, dishonesty, or any violation of the
Insurance Act of the Dominion of Canada or the Manitoba
Insurance Act. What would appear to me as the most im-
portant of all the benefits accruing to the company is that
an agent can only represent one life company on his certifi-
cate of authority, thereby enabling the company to have full
control over their agent during the period of his contract.
Helps the Insurance Buyer.

Third-—By the citizen having the right to demand from
any agent or solicitor of insurance evidence of his authority,
and if he holds such certificate of authority, then the pros-
pective assurer knows that such solicitor is representing a
duly qualified company, a company holding a license or a cer-
tificate of registration for the purpose of operating within
the province. A company which has deposited either with the
provincial treasurer or with the Dominion government suf-
ficient securities to guarantee the reinsurance of its policy-
holders in the event of necessity. Thus the public is enabled
to dvoid getting into the hands of unscrupulous agents and
unlicensed and unworthy companies. Citizens may also
avail themselves of the privilege of lodging a complaint
against any agent holding a certificate of authority should
he be guilty of misrepresentation, fraud, deceit or dishonesty.
If such complaint is well founded the superintendent of in-
surance may revoke his license,

Fourth—To the administration of the province by com-
pleting the circle of control, so that from the establishment
of the company to the collection of the premium and the pay-
ment of the claim the department is charged with the re-
sponsibility of conserving and protecting the rights and in-
terests of the whole community.

There are over three thousand agents in Maritoba. In
Canada and the United States there are estimated to be over

¥
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half a million agents. It is not to be wondered at in this
vast number that there are a few whose sole aim is personal
pecuniary profit, but by far the larger majority look mot
merely at the immediate first commission, but at the quality
and permanence of the best interests of their company,

The main object of the licensing law is to raise the stan
dard and quality of the agent. The trivial annual fee is, in
the opinion of manv, far too small, and fails to keep out the
unfit and the undesirable, as well as the man who obtains
an appointment merely for the sake of doing a single case
on the life of a friend, and who makes no effort to acquaint
himself with the principles and facts of life assurance. To
be a real, live, expert, full-time agent and get the full benefit
of the agent’s license law a man must devote himself to the
study of insurance, and must keep himself abreast of the
times and conversant with the facts and laws affecting his
business and the constant and increasing advantages that
are accruing to the public.

There are evils to be overcome if the full purposes of
the act are to be secured, The agent who may transfer his
services from one company to another must not only hon-
orably close his account, but must refrain from any action
that will render any amendments dealing with ‘“‘rebates’” and
“twisting”” necessary. The companies can always render
assistance to the department by exercising care in the
acceptance of business, so that none but licensed agents
shall derive the monetary advantages to which they alone are
entitled. Instances have come under my observation (more
particularly, perhaps, in other branches of insurance) where
business has been accepted from unauthorized persons with-
out making the necessary inquiry.

INSURANCE COMPANIES

The Department of Insurance, Ottawa, in a letter to Zhe
Monetary Times, gives some interesting facts with reference
to the changes that have taken place in the assets of Cana-
dian life insurance companies during the three years of the
war. The table below shows the figures as at July 1, 1014,
compared with the corresponding ones at the present time :—

July 1, 1914.

INCREASED ASSETS

July 1, 1917.

Class of 7% of % of
investment. Amount. total. Amount. total.
Real estate ..... $ 10,786,636 4.3 $ 14,324,804 4.5
Loans on real es-
tate - Il 93,519,352  37.6 94,880,587  30.0
Collateral loans . 2,740,200 i1 1,622,804 .5
Policy loans 32,824,502  13.2 41,480,008  13.1
Bonds & debentures:
Government :
Canadian 146,206 .05 23,077,815 7.3
Provincial .... 501,046 2 6,837,476 2.2
British & Col- .
onialy beydog 493,423 i2 *12,317,302 3.9
Frenth . ii.,il Vias . 831,137 .3
ROssian s s nsaE e v 864,911 3
United States 13,339 . 301,647 . %
Orhier GG 648,016 3 1,026,540 3
Municipal :
Canadian 28,225,834 113 40,848,841 12,9
014+ U7 AR SO 8020280 1 g 1,853,806 .6
Railway and Corporation :
Canadian 25,503,878  10.2 20,027,270 6.3
United States . 19,806,618 8.0 17,288,620 5.3
Other > vyt 1,008,661 4 2,100,003 .7
Stocks:
Canadian 10,607,662 4.3 11,086,783 3.5
United States 6,365,549 2.6 7,355,474 2.3
Other 161 - v i 145,750 .05 145,750  .og
e s B TR 13,473,362 1.4 13,650,844 1.2
Other assets t11,027,844 4.4 114,056,035  4.46

$2491m, 160 100 $3 16,097,572 100

*Including Anglo-French external war loan,
cember 31, 1913. 1As at December 31, {2} 1o PG

tAs at De-

Out of 20 representative English railway companies, says
a Montreal paper, four have just paid larger mid-year divi-
dends than in the middle of 1914, five have paid less, and the
others made no change.
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The Standard Life Assurance Co. of Edinburgh

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

Invested Funds.........$ 66,500,000 ‘Investments under Can-
Deposited with Cana- adian Branch, over...$ 16,000,000

dian Government and Revenue, over 7,900,000
Government Trust- Bonus declared .. «. 40,850,000
BB, OVEL e cocveron-ons 7,000,000 Claims paid . 151,000,000

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

A Pension for Life for Yourself and Wife

Under a Life Rate Endowment Policy of the

London Life Insurance Co.

POLICIES "“GOOD AS GOLD.” 5

Fire Insurance Company, Limited, of PARIS, FRANOR
Capital fully subscribed, 25% paid up .......... $ 2,000,000.00
IS ROMEVE FUNA v i Lis vnooinsioiabs s veabak 5,539,000.00
Available Balance from Profit and Loss Account 111,521.46
Total Losses paid to 81st December, 1916........ 100,942,000,00
Net premium income in 1916 ..........co0vvsenen 5,630,376,43

Canadian Branch, 17 St. John Street, Montreal : Manager for Canada,
Maurice FERRAND. Toronto Office, 18 Wellington St. East
J. H. BwarT, Chief Agent.

DISTRICT MANAQER WANTED

COUNTY OF ESSEX, ONT.

Liberal Contract and practical assistance furnished. All correspondence
strictly confidential. Address, H. A, KENTY, Superintendent of Agencies.

CONTINENTAL LIFE INSURANCE COMPANY
TORONTO, ONT.

INVESTIGATE

the proposition which

The British Columbia Life Assurance Company
VANCOUVER, B.C.

OFFERS TO SALESMEN

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital -
Subscribed Capital .

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

Agents Wanted in Unrepresented
Districts

First British Insurance Company established in Canada, A.D. 1804
Phoenix Assurance Company, Limited
of London, England

FIRE LIFE
——— ——
Founded 1792
TOLR] POROURIODE OV 5556 ¢ wuss Woussatase vy sus Vv st rosasndinns $ 90,000,000

g A A A S RIS R ,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed...... 2,500,000
Agents wanted in both branches. Apply to
R. MacD. PATERSON, M
J. B. PATERSON, A Tk

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the S1st December will rank
for a full year's reversionary bonus at that date.

AGENTS’ ATTENTION

The Western Life Assurance Company

have made the following increases for the quarter ending
March 3lst, over the corresponding period of last year :

NEW BUSINESS,ioi svovviisescies ssse - 280%
CASH RECEIPTS ..... CahE i o 1407
G T

INVESTED ASSETS have increased during
the quarter by ..V sisienvenseis iuges 837

Work for a PROGRESSIVE COMPANY. We want two
more District Agents for the West. If you are an up-to-date
Agent, write at once to the Head Office of the Company,

WINNIPEG MANITOBA

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

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

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

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

LIMITED

HEAD OFFICE FOR CANADA

Gresham Building
ESTD. 1848,

Montreal
ASSETS $53,000,000
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INSURANCE COMPENSATION BILL

System of Government Insurance for United States
Soldiers and Sailors

The bill introduced in the United States Senate early in
August, providing for family allowances, indemnification, re-
education and insurance in behalf of officers and enlisted men
of the army and navy of the United States, is outlined in a
letter from Secretary McAdoo to President Wilson. He
says :—

“After a revision of the bill had been completed, I sub-
mitted the measure to-the advisory committee of insurance
representatives apointed as a result of the insurance conter-
ence held July 2. This committee considered it over a period
of two days and reported its general approval of the several
parts of the bill, except that providing for government in-
surance. They made a number of suggestions of change in
details, some of which have been accepted.

“One of their fundamental objections to the proposed
plan of insurance whereby any man in the service can pur-
chase from $1,000 to $10,000 of insurance was, that this gave
an opportunity to the wealthier men to get something which
the poorer men could not obtain. They admitted that they
had failed to ascertain the premium rates to be charged under
the plan contemplated, This objection is not tenable be-
cause the president of the Actuarial Society of America stated
in their presence, in response to my question, that the pre-
mium rate to be made by the government during the war
would be between $7 and $8 per ®1,000 of insurance. This
rate would make the cost of $10,000 insurance only $80 per
year—and only $40 per vear for half that amount—and would
enable practically every private to take the maximum amount.

Total Expenditure for Two Years,

“After careful consideration of actuarial estimates, and
after consultation with Capt. S. H. Wolfe, of the war de-
partment, one of the leading actuaries of the country, 1 have
reached the conclusion that if the bill is promptly enacted
into law the total expenditure for the first and second years

will be as follows :— :
First year. Second year.

Family allowances .. ....ccovuse $141,000,000 $100,000,000
Death indemnities ........ 3,700,000 22,000,000
Compensation for total disability 5,250,000 35,000,000
Compensation for partial disability 3,200,000 21,000,000
Insurance against death and dis-
S e TR AL & T £ 23,000,000 112,500,000
e T R T P . $176,150,000 $380,500,000

“The main purpose of the bill,”” says Mr. McAdoo, “is
to grant a reasonable government indemnity against the
losses and risks incurred in the discharge of a patriotic duty
and in the performance of an extraordinarily hazardous ser-
vice to which the government has called and forced the citi-
zen, It provides not only for the man but for his family. It
aims to accomplish these ends by granting a reasonable
measure of indemnity against the risk of loss: (1) Of support
of the breadwinner; (z2) of life and limb; (3) of present in-
surability at ordinary rates.

Allotment Supplemented by Covernment.
“The risk of dependency, in the case of an enlisted man’s

~ family, is indemnified against by allotment of part of the pay

of the enlisted man, supplemented by a family allowance
granted and paid by the government. :

“To illustrate: A private gets $33 a month for service
abroad. - If he has a wife and two children heé must allot to
them at least $15 out of his pay. The government supple-
ments this by giving the family an allowance of $32.50. This
family’s minimum income, therefore, would be $47.50. The
father can allot as much more as he pleases. If there is"an-
other child, the government will allow $5 additional. If that
man should have a mother or father actually dependent upon
him, and to whom he has been accustomed to contribute, say,
$15 a month, he can secure an allotment of $10 a.month
from the government for the parent by allotting $5 more of
his pay. Thus, the private with a wife, three children and
a mother actually dependent upon him, by giving $20 out
of his $33 a month, would get from the government for his
family $47.50 a month, giving the family an income of $67.50,
and still leave the man $13 a month for spending money.

Volume 59. >

If there are more children, or if there is also a dependent
father, the government would give up to $50 in all, over and
above the man’s own allotment.”

Mr. McAdoo continued: ‘If total disability results from
personal injury suffered or disease contracted in the course
of the service, the compensation, based on the percentage
of pay, but with a minimum of from $40 to $75 per month,
according to the size of the family, may increase for the
higher officers to a maximum of $200 per month. Compensa-
tion, however, is not payable while the officer receives re-
tirement allowance. Partial disabilities are compensated for
on the basig of percentages of the compensation for total
disability, dependent upon the average impairment of earm-
ing capacity resulting from such injuries in civil occupations.
Provision is made for commutation under regulations, but
of a part only of the compensation. Medical, surgical and
hospital treatment, supplies and appliances are given. ;

Two Principles of Bill. >
“Two principles are established in the bill: (1) The
man’s obligations to avail himself of such opportunities as
the government may provide or cause to be provided under
penalty of loss of compensation during any period of un-
reasonable refusal. (2) ‘A man’s right to disability com-
pensation regardless of his individual economic recuperation.
This is an esential spur to the full development of his poten-
tialities. R
“If death results from the injury or disease incurred or
contracted in the course of the service, compensation is paid
to the widow, children and dependent widowed mother. The
amount, based upon percentage of pay, ranges from a mini-
mum, according to the size of the family, of $15 to $60 per
month, to a maximum for the higher officers of $200 per
month. Burial expenses of not exceeding $100, as may he
fixed by regulations, are allowed. This compensation ends
for widows two vears after remarriage; for children, on
ing 18, unless they are physically or mentally incapable of
following a substantially gainful occupation.”

Insurance is Non-Assignable.

In conclusion Mr. McAdoo said: “The cheapest form of
insurance, costing during the war on an average of $8 per ‘ 
$1,000 of insurance, and thus bringing even the maximum
of $10,000 insurance within the reach of practically
private, is provided for. After the war the insurance -may be
converted into other forms with earlier maturity, the pPre-
miums to be based, however, on the same mortality taly
and without ‘loading.” All insurance is to be payable in in.
stalments, to be non-assignable and free from the claims‘:;
creditors either of the insured or of the beneficiary. It js : .
be limited to wife, children and other specified kindred ‘to
must be appled for within 120 days after the terms are .mt,
mulgated or subsequent enlistment or entrance into the ser
vice. For those who are totally disabled or die before they
have had an opportunity to insure within the prescribed 1
of 120 days insurance in the sum of $5,000 is deemed to k
been applied for and granted. 2 “‘.

“Through the insurance the opportunity is given to MA
man to gain greater protection for himself and for his famil’v

total

than the government itself voluntarily gives in case of
disability or death resulting from injuries or disease e
tracted in the service. The bureau is further empow con-
give information to the men and to act for them in res by
to Ijch_eir (l)lutstax}d;\mgl insurance. In this way many existine .
policies that might lapse may be saved by pr ;
of premiums out of the man’s deposit.”’ % DRSO N)’w“

RURAL TELEPHONE COMPANIES INCORPORATER

St. Gregor, Sask., the St. Gregor Rural Tele 3
pany, Limited, $500; Neville, Sask., Titanic Rurall)h’?‘:lee Gou
Company, Limited, $200; Section 30-24, 7 W. 2, Sask M
herd Rural Telephone Company, Limited, $250; L;{’ds' 'V
Sask., Leslie Southern Rural Telephone Compax’w Litatein
$400; Flaxcombe, Sask., South Flaxcombe Rural Tﬂ‘m’;‘
Company, Limited, $200; Tadmore, Sask., Tadmore R
Telephone Company, Limited, $345; Edam, Sask., W, :
Edam Rural Telephone Company, Limited, $575-' Co(; 28
Sask., Colgate Rural Telephone Company, Limited, Syu
Llovd George Rural Telephone Company, Limited. ‘/‘.@31
Lorndale Rural Telephone Company, Limited, $100: g
gxer, Sask., Stranraer Rural Telephone Comf)anv le

550. \ B
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BUSINESS AND SENTIMENT

ERHAPS in no other purchase which a man can
make are business and sentiment combined so
essentially as in the taking out of a life insurance
policy. There are instances—and in growing number
—~where insurance is taken out for strictly business
reasons. There are others—and these are greatly in
the majority—where sentiment is the compeliling
motive. But more and more it is coming to be recog-
nized that these too are “good business” for the in-
sured himself as well as exceedingly necessary from
the viewpoint of his dependents.

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

From "' Canadian Finance."

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

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

CANADA LIFE
ASSURANCE CO.

Head Office, Toronto
Established 1847

. New Records

i QT

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

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

Income and Payments to Policy-
holders.

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

SUN LIFE ASSURANCE
ComirAny OF CANADA

HEAD OFFICE-MONTREAL

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance Co.
Portland, Maine

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

BRITISH AMERICA ASSURANCE COMPANY

FIRE, HAIL, OCEAN MARINE and INLAND MARINE INSURANCE
INCORPORATED 1833
HEAD OFFICES: TORONTO
W. R. BROCK, President. W. B. MEIKLE, Vice-Pres. and Gen. Mgr.
JOHN SIME, Asst. Gen. Mgr. E. F. GARROW, Secretary,
Assets, Over $2,500,000.00
Losses pald since organization over $41,000,000.00

(FIRE)

BRITISH CROWN ASSURANCE
Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr.
Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO

Liberal Contracts to Agents in Unrepresented Districts

J. A. THOMPSON

Government and Municipal Securities

estern Municipal, School and Saskatchewan Rural Tele-
» :..lg Co. debentures speclalized im.

CORRESPONDENCE INVITED
Union Bank Building - WINNIPEG

CALEDONIAN INSURANCE COMPANY

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

 COFFEE & €CO.
GRAIN MERCHANTS

Board ot Trade Bullding,

Taomas FLYNN Bstablished 1845 Toronto, Outarte

The Northern Assurance Company, Ltd.
of London, Eng.

ACCUMULATED FUNDS, 1016 .,...,.......00000es $39,935,000.00
Including Paid up Capital Amount, $1,460,000.00
Head Ofice for Canada, 83 Notre Dame Street West, Montreal

G. E. MOBERLY, Manaser
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Montreal and Toronto Stock Transactions

Stock Prices for Week ended August 22nd, 1917, and Sales,
Montreal figures supplied to The Monetary T‘mes b

Messrs Burnett & Co.,

St. Sacrament St., Montreal. Toronto quotations interest.”
Montreal Stocks J O p— Asked | Bid | Sales
T ey e R T R R e LT LT L 3 59 Gl
L e i ‘| vy !l)g +1°
OB + ¢ o ov visresianeniancss eees COM.
Ames-Holden...... | 1 2%
ASDeStos COrporation ... u..«« .. o ¢
Be:l"l‘elep one fsp i o, | 137 ég
ackin o “ees vose
British Columbia Fishing : i ‘(1); 6‘7‘%
Brazilian . .. ‘ 10 i
nada Car. . . , 32k 32 615
T 1 z?z 6 | ...
Canadian Converte . b eais
anada Cement. .. A 62, 62 250
. - e A 91 #0 50
Canada CottoNS. . «.covvrvrsnrisssvanss soesnes | 52 50 10
s L I TR R R .pref.| 76
Canadian Con, Rubber......ocoovviiiiiinannss | 105 v
Canada Foundry and Forgings. «......ooooeee ! 15
Canadian General Blectric. ... covvveiviiinins ol dis 103 35
Canadian Locomotive. ...oovriiisrirraiininnes 62 61§ 105
b BN e .pref, 25
Canadian Pacific Runlway ...... 162 159 100
Canada Steamship Lines. .. ..com 2 M‘ 441 | 4315
A TR L G (e O pre! e 79 e 126
' 9 ' (Voting Trult) Lk 41 R 211
. s, WS M R S N i 14€0
CIVEE TRVOSEINBNL. . ... - v 250 « doneh s nais suvih awn < 6 " 482
Cons. Mining and Smelting......ooooiviiiinns i 29 28% 540
Detroit Railway .....cooovviee e i 109 108 100
Dominion Bridge....ooiovan ay e 150 7 366
Dominion [ron. ....coooiiiiin . 8 & 15
Dominion Steel Corporation " iy 654 654 7668
Dominion Textile... . ¥ 85 83 ‘lé
Gould Manufacturing. . 3 AR 100 P
. 2 < s e 100 & g
Goodwing .......... b d Xk 15 Sih S
llllnoln Tr-ction ..pref, ? sn¥ s 17
EaReublde Co.vivov ioovoraivnassinavsontonssa Lol ankn S 5
Lyall Construction Co.. pref. 3, evge Ko 100
BEROBORIE < & o o) Fonbranyantovisimaneninun od L 15 1 890
MACKRY CO.v.vvavvrsssessonasensnerseres com
T T R R SRR e el 103 101
Montreal Cottons.eee..ooouiiiiiiiiiiins com. £~ iye A 5
................ pref. "l
Montreal Tram Debenture. . 5500
Noya Scotia Steel. ... ..o, fo 103 100 80
. 0 v teeeers pref,
......... rights 2
Ogityie Flour Mills ... ..ooovviiiiiinii, 5 1524 144 gd.
R TR ey o (
BRI . 5.0 6 vs han 0 4l 4a die Eunne R HE RS b iy 17
o ve avip 82 5
Syl 115 Geei
ard 122 1203 60
Ve 02 v
Quebec mnw-y. Light, Heat & P 193 1 1235
Shawinigan Water & Power 120 118 17
She'r.wln-wnlnl.amu PR 58 £
Smurt Woods. 50 75
Spanish River. 17 15 l:;g
BU041 Col'of CRPRAR: . ... iv sasyevsesssonsoss 803 | 59} | 1428
S g e nnevie pref. PP o1 211
Tooke . R
TOFONLO RAIIWAY o 1» +oossssesess NSV 77 75 28
o R e R e BRI R pref. - 80
Winnipeg Raﬂway ....................... 5ed L vila
e O S O S AOX Ay 10
Bank of Brlthh NOrth AMEriGa. «vvevessnes % e ik s e
Bank of COmMMErce. . .oocooviviciiesisnsrarse z = 183 ver
ganlkxo zltontml ..................... . P ST 5
SRR DR OERRWA .00 L Wiap o chidiasiaierie 202 Siee
BN OF TORGED (1, 3 55a 1 oo ms hroioin s b oo 't ‘ g
Batlk d'HOCHRIRER .« vo\-isonasvioistorsassoss 5 1424 b
Bangue Nationale... 2
nk of Nova Scotia R P 253
Dominton Bank, o icsviiveiisdiisavicosssans vies avee
MorehRnts DRk vs oisiijiiimesvisesbnsivaess
INOINODE BRI . s 34 vviny v hvsrsavanivhonissten r oo .
Royal Bank - i | is
oyal Ban! 1
Standard Ba ” 2 s wee
KE0K0: BRAK %, ot doks ves Wesin setio i s e W 2
Asbestos...... S Sy Wi v s w by Veirervas uabin L“;as e R e
Bell Telephone MR PR O e TR
Canada Cement.. inwe 1500
Canadian Cottons ... 83 o4
Canadian Converter: B egad e
Cedars Rapids.........ccoiuins 90 86 6000
Dominion Canners 90 ods 1000
Dominion Coal...... 94} 90 eees
Dominion Cotton. 90 s caen
Dominion Iron and 97 88% 6000
Domjnion Textile. 974 asoe enes
“ “ 97 s G
R R
Lake of Woods Mi 103 101 ceen
Laurentide. ........... 101
Lyall Construction Co............ b SR 833 Siis 91 2000
Montreal Light, Heat & Power 101 874 Saxs sees
Montreal Tramways 01} RS 0 L vane
National Breweries..... 90 e 81 a9 s
Nova Scotiu Steel............c e 90 85 Lk 1000
Ogllvle ...... SEINR N Croa s b 10 103 § st N
¢ A T A 103 P s e
g s Bh L5 Ve SRR B TNy 103 35 e “ha
PRMATE bsihsnes s doeivan s onn 844 R 86 S
Price Bros. ....... PSR et R 83 i

Volume 3q.
Montreal Bonds (Continued) — Asked | Bid
Quebec Railway, Light and Power 67 63 60
RIOPAON 2% dvsie vsvsldamiaons s 964 vaike EAE
Steel Co. of Canada........ 993 96 M
First Dominion War Loan. 9% 98 u7
Second Dominion War Loa 984 9% b
Third Dominion War Loan Lios s 954
Winnipeg Street Railway. 95 aey hoK
Wayagamack 84 84
Toronto Stocks e Asked | Bid
Ames-Holden..... cooovinneriinirennenes pref. aris FT=:
A i C T e T X 3 24 21
s sigar b b S M g pref. 87 50
Barcelolnl ........................... 10§ ll
Bell Telephone. ... coereverrrsrsrssnsaesnns oo
Brasilififie s ss,socorsisnsivsorrassvesohovssnepss 103 10
Canada Bread. ......oouieivaronssesnssnnsnense 15 § 2
0 SRnEy SIS B R P pref. g‘gi gll)
Canadian Car & Fo\_x‘ndry’.. v 4 .p sie 6 )
Canadian Canners......... .pref o PN
Canadian General ElCtriC. ..o «oovvioneens w4
..cum div. pref. Vive
Canada Landed & National Investment....... saes
Canadian LoCOMOtiVe. . vure vrrieinseiiesnens 6.3
T e S pref. 40
Canadian Pacific Railway... «coooveaiiaiine cees
Canada Permanent......... save
Canadian Salt.......ocoenvnen. 133
Canada bteamship ............ ;;l
“b2k
LY
o )
Coniagas..... v Bh b
(éonsum;rs Gas. s 162 150
rown Reserve. ......cooeivininns
DIREPOIE. L8 ot e e o W s ¥ag kAN g 1u9 108
l)ccmel ......................... 1050 1000
Dominion CRNNErS. ... .oocivearieiserinninnes 5 22 oads
Dong‘inion Iron..ooeeinianiiiiiiiienns &

Dominion Steel Compuny
Puluth Sup...ciaiiica &
F.N. Burt ...

Hamijlton Provident ..........
(20% paid). .
Huron & Brie..................
(20% paid). .

Lahe ol the Woods. ........
Mackay, Companies..........

Nipissing. :
Nova Scotia

Pacific Burt ........

Petroleum.........

Provincial PEper ... ... v i
Quebec Light & POWER. ivivercniias
Riordon .....oooiiiiiiiiiiiiii

Sawyer-Mnsse;. 3
Shredded Wheat. ...
Spanish River...... %

Cons. Smelter's..‘. AR )
Standard Chemical......

Steel Company of Capada..............eunn.
Toronto General Trust.
Toronto Mortgage.....
Toronto Paper..

W(nnipeg Electric.
TWELOWY ol ol s
Bank of Commerce .....
Bank of Ottawa......
Bank of Hamilton ........
Bank of Montreal..... ...
Bank of Nova Scotia.... .
Bank of Toronto..........

Dominion Bank ...........

Imperial Bank..............
Merchants Bank............
Molsons Bank ..............
Royal Bank.......
Standard Bank...
Union Bank

Toronto Bonds
CABRAR Bl 0 7 v e na b s w n vy a8
Canada Locomotive . 3 el
Penmans ....cocceniiiiiaan
Riordon.........
g:\o }’éulo. 1929.. 5%
eel Company 0
First War Loan

Second War Loa
Third War Loan ...... A

\

..ii

=5

183’

Last Sale|

924 5
95 adl
89 b

g2ag 5

.
.

[

58

s B

£

.
.
.

.

ER5ES
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GOVERNMENT FINANCE
PUBLIC DEBT 1917 1917 ReveENuE AND ExPeNDITURE ON| Total 31st |EXPENDITURE ON CaPitar| Total 31st
LiABILITIES— H cts.| AsSETS— $ . .cts.laccount or ConsoLipaTEd Fp.| July, 1917 ACCOUNT, e July, 1917 )
Payable in Canada -1 466,406,215 46 Investments—Sinking Fds.| 14,035,525 12 - — o P
Payable in London......... 362,703,312 40|Other Investments.. .| 140,930,870 ¥ cts.
Payable in New York...... 75,357,000 00/ Province Accounts....,.... ,296,327 90 REVENUE— e il A T RN e s o ne 43,688,68077
S..........| 334,450 808 01| Miscel and Bkg. Accounts| 524,781,617 40|Customs ....... ... ......... 38.005.043 15 5 blic’ Works, Railways
o Fmah FCEL - PN R TR PG LT omane
....... 336, t oL sewheas os | BEROML; I 443, vt [T B T
e 36 (o018 g | CrnlAssets SR LY 07} pbe. Works, K Iways & Canals| 848,900 do| Railway Subsidies #
B vt s 10,596,297 82 Total Net Debt 31st July| 860.377,227 ;7| Miscellaneous ............euu.. 4,650,817 45 o
Accounts. ... ... 11.920,481 20| Total Net Debt 30th June..| 840,973,167 66 e e
Sliscel. and Bkg. Accounts.| 36 515 528 55 sidsbiding LR T RTEE BRI veeee.|_83.204.650 87 HSREIEaMe b
Debt .... .'1542 121,568 81/ Increase of Debt........... 19,401,060 11I'BXPENDITUKE ....civvnennnns 24,693,046 12 Botalsiisiv vevs. | 46,387,604 95 s
¥
» .
UNLISTED SECU RITIES Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co., Toronto
(Week ended August 22nd, 1917.)
Bid Ask Bid Ask | Bl bRl o et B s _Bid Ask 1
Arena Bonds ............ TR 90 |Continental Life......... ! 20 | 25 Imper.Steel & Wire.pre 2 | 4.50 National Drug, pref., 7%| 90 ssiuis 2]
Pac. Grain.,pref. 90 95  |Collingw'd Ship Bdg.com| .... 75 |Linderman Steel 9= (RN {2 |Ont, Pulp Bonds....... 83 85.50 7
French §'s........ 93.25 94 . 5 «6's) 89 | 96 |ImperialOil .. ..| 885 | 415 Penn.Water Powercom.| 74 80 4
Paul. ..com. 10 14 Copeland Chate'rson.pref <. | 95 |InterurbanEle | BRI | 89 [Murray-Kay....... prefil s 24
e aprel. 79 ... |Dominion Mfg....... pref. | 42 |International (] G e 96 | Standard Reliance Loan| 93.50 | 97.50
Canada Machinery..pref.| 41 46  [Dominion Linseed Oil...| 72 i .... |London Loan & Savings.| 98 ’ 112 |Peoples Loan & Savings.| 83 92 :
Canadian Mortgage......| 85 93 ID. Poler & Trans ...pref. 94.50 | 99 |Lambton Golf Club...... 325 | 400 ' Sterling Bank....,....... 88 92
= Ol <+ i com.| 40 v eoml et Sk 88 TN DoRRI . Sl o pref.| 82 | 84 (Sovereign Life . . 15 23
Paper.......pref.| .... 92 |Dom, Permanent Loan . 68 72 |Monarch Life Assurance| 14 | 20 |Trust & Guarantee...... 84 89
. Nor.Conv. 5 % db.st. 62 [Dominion Glass....com.| 24 27  Mex, Mahogany....bonds ««o | 55 |Univ, Steel & Tool..com.| .... 24
Machinery com 11  [Dom. Steel, 6%..... pref .o LT AR S > com,| .... | 11 |Russian... .. 54 internal| 20.50 21
Timber & Land..... 92 [Dom. Sugar........ com,| 100 l «.++ |Maritime Coal & Ry.com.| 19 21.50 [Temple Theatre ... com.| 35 o
N S.&M. Ry.1stpf.| .... 30  [Dunlop Tire ....... pref.| 92.50 ! 96 | Metal Shin & Sid....pref.| .... | 60 | WesternCan. Flourcom.| 105 |
%Trust (Montreal)..| 90 96 |BasternCar........ pref, : 638 |[Massey Harris........... 120 140 | s S
Carter Crume....... pref.| 65 71  |Goody'r Tire & Rub..com.| 180 l 198  (Ford Motor......... ....| 220 250
. wll Bearings.! 35 .... |Home Bank........... xd.! 63 | 66 |National Telephone.5's..!| .... | 83
.:kh':lx'c: relating to Dominion Savings Banks, Post Office Savings Banks, National Debt, Building Permits Compared, Index Numbers
of Commodities, Trade of Canada by Countries, and Preliminary Monthly Siatement of Canada's Trade appear once a month as \
issued by the various Government departments.

DOMINION SAVINGS BANKS

POST OFFICE SAVIN

MAY. 1917

GS BANKS

s B e UK. R,
Veposits Totul W.Itnurlw- Balance on BALANCE in hands of the Minister § cts | WiTHoRAWALS during $ ots
June 1917 | Deposits | S tor Sitmliune of Finarce on 30th April, 1017../42,280,275.59 | the month.......... 363,36
DeposiTs in the Post Office Sav-
ings Bank during month....... 1,012 466.14
N $ otw. § s, § cta.
4,290,00 587,751,561 5,604.56) 582,216,95 TrANSPERS from Dominion Gov-
crmnt;nt Savings Bank during
........ 24,178,44| 1,2i6,101.43|  19,160,47| 1.196,940,96 S e R
IPIIIOI’AI. ........ ¥
43.028.00| 2,076,740.20]  25,165.08| 2.051,545.15 o
dateoftransfer... ........ |... SRy o
2318000 7518021  2.178.47| 273,001 80 ik
2381.97| 5,433,684.24|  71,295.06| 5,362,389.18 Derosits transferred from the
Post Office Savings Bank of the
8&ltcd Kingdom to the Post 9.546.67
---?.gg.zg :}g;g; !l,g ----- [ 8;}?3 :}ggg%g ce Savings Bank of Canads R LN
’ 5 457, 2 I
IS LTINS 3036041 284401853 ':::5..':::"?:3‘ o B vt
185, 247 393, 31 : TR R S 33
8,933.00]  444..56.92 1.796.88 460, on Slst March, 1917 (estimate)
.................................. Bavance at the credit
------------- 84.744.97 765, 0]  81,079.97 INTEREST allowed to Depositors of Devositors’ ac-
1,793.00/ 253.875.61 1,689.22| 232 1¢6.42 on accounts closed during counts on  20th !
360.00f 100.629.72 2,106.06] +8,524,72 MONtha... . ieivsiieiiininane 1,378.26/| April, 1917,,...... 12,413,302,29
1,561.00) 140,561.51 899,92/ 139,661.69 s s ———
------ 171,550.05/13 6148 865 00| 169,564 3%|13,479,300.62 43.305.m 65 43,805 665,65
SOUTHERN CANADA POWER $30,364, leaving the net earnings at $161,324, an increase of
e $34.857. After interest and administrative charges had been
R - ) AT paid, there was a surplus of $43,124, or nearly double that
The company’s balance-sheet shows: 5 for the same period of the preceding year.
1917.  1916. Increase.
............. $336,843 $245,043  $00,800 A STl :
......... 127,603 101,086 26,577
............. 47,856 17,402 30,364 MONEY MARKETS :
""" $175,519  $110,474  $56,042 Messrs. Glazebrook and Cronyn, Toronto, exchange and
e 161,324 126,467 34,857 bonfd]brokers, report exchange rates to 7ke Monetary Times
administration 118,200 100,800 11,400 as follows :— '
and e 3 e Buyers. Sellers. Count;z. keoH
................ $ 43,124  $ 10,667 $23,457 DAY ERIARE S S 14 i 5-32 pm ¥ to 3. |
> / g . Mot citds ol vk par par % to %
T Y 2 2 Sterling— *
. Earnings of the company for the nine months ending June ;
¢ show a substantial gain in the gross and net earn- Pemands g n0 ) $4.76.10 $4.76.30  $4.78% -\

Gross for the period aggregated $336,843, an increase
corresponding period of 1916, of $90,809.

Operating
‘however, increased $20,577, and purchased power,

Cable transfers

, 4.77
Rate in New York for sterling demand, $4.75 50-55.

$4.77.20

Bank of Eng_land rate, 5 per cent.

$4.70%
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RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
and Insurance

Alton, Ont.—August 20—Alton Knitting Mills, owned by
Mr. J. M. Daods, totally destroyed. Estimated loss, $110,000,
fully covered by insurance.

Belmont, Ont.—August 16—Mr. David Taylor’s barns.
Loss covered by insurance. Cause, lightning.

Berwick, Ont.—August 17—The Misses Hamilton’s barn
and contents. Cause, lightning.

Brantford, Ont.—August 20—Freight car containing $7,-
000 worth of raw hemp, property of the Brantford Cordage
Company, destroyed.

: Qamdon, ont.—August 16—Mr, C. Leeper’s barn and out-
buildings destroyed. Cause, lightning.

Dawn, Ont.—August 16—Mr. O’Neill’s barn, containing
season’s hay and grain, destroyed. Cause, lightning.

Digby, N.S.—August 12—Mr. Maurice Webber and Leon-
ard Raymond’s store destroved; Mr. Bout’s restaurant badly
damaged.

Eariscourt, Ont.—August 21—Mr. A. Kirkman’s house,
9 Carrington Avenue and Mr. Paccing’s, 7 Carrington Avenue,
badly damaged. ' Estimated loss to Mr. Kirkman’s dwelling,
$1,000, to contents, $300; Mr. Paccing’s furniture and con-
tents suffered damage to the extent of $3500.

East Oxford, Ont.—August 20—~Mr. T, Nicholas’ barn
completely destroved. Cause, lightning.

Edmonton, Alta.—August 17—Mrs. McGhee’s cottage,
11335-126th Street. Estimated loss $500. Cause, explosion of
ail stove.

Coderich, Ont.—August 15—Mr. George Johnston’s gar-
age practically gutted. Loss is covered by insurance.

Hamilton, Ont.—August 18—Mr. A. T. Enlow’s Chevro-
let car completely destroyed. Partly covered by insurance.
Cause, defective wiring.

Jardine, B.C.—August o—Williams Shingle Mill destroy-

ed. Estimated damage, $3,000. No insurance carried. Cause,
electric dynamo.

| London, Ont.—August 15—Mr. Matthew Cole’s home de-

stroved.

__Montreal, Que.—August 20—H. Gray and Company’s
building, 25 Common Street, badly damaged. Estimated
loss, $40,000. Cause, spontaneous combustion.

Rossmore, Ont.—August 20—Mr. T. Roblin and F. Pit-
cher's barns and outbuildings destroyed. Mr. Roblin’s loss

is estimated at $35,000, partly insured; and Mr. Pitcher’s -

$2,500.

Sharon, ont.—August 14—Mr. Doan’s barn burned to the
ground. Loss, $1,000. Cause, lightning. :

Soperton, Ont.—August. 18—Halliday. and Birney’s
cheese factory and contents completely destroyed. Estimated
loss, $2,000; insurance carried, $2,300. :

8t. Colomb, Que.—August 17—Mr. Delisle’s shoe repair
shop severely damaged. Estimated loss to building, $1,000;
to stock, $500; partly covered by insurance.

Sutton, Ont.—August 14—Mr. Arthur Pugsley’s barn,
containing 55 loads of hay, destroved. Estimated damage,

2,000; amount of insurance, $1,000. Cause, lightning.

Toronto, Ont.—August 18—Broderson and Centner’s fur

store at 245 Yonge Street. FEstimated loss to stock $2,500,
to building, $30.

Trail, B.C.—August 9o—Mr. J. R. Randall’'s warehouse
and contents, carpenter’s shop, residence and contents; Mrs.
Lutsky’s house and contents; Mr. Dixon’s residence and con-
tents; and the Catholic church hall and contents completely
destroyed. Total estimated loss, $22,500; total insurance,
$10,800. The loss divided is as follows: Loss on Mr. Ran-
dall’s office, warehouse and sheds, $1,500; on stock of flour
and grain, $4,500; on residence, $2,300; on contents, 3]}:,500;
on carpenter’s shop, $200. On Mrs. Lutsky’s residence.
$1,000. On Mr. Dixon’s residence, $1,500. On Catholic
church, $1,600; on contents, $800: on Catholic parish hall,
$4,000; on contents, $80c0. On Canadian Pacific Railway
freight warehouse and contents, $1,000; on damage to tW(.l
freight cars, $1,000. The insurance was carried as follows:

/ ¢ -

- pany, and was also interested in several industrial

Volume 59.

Mr. Randall’s warehouse and contents with J. H. Schofield
and Company, $3,000; on carpenter’s shop, $200; on ey
dence and contents, $71,500; on warchouse and contents.with
F. W. Warren, $1,000. Mrs. Lutsky’s house and contents
carried with Schofield and 'Company, $60o. Mr. Dixon’s resi-
dence and contents with Schofield and Company, $1,000. The
Catholic Church, hall and contents, with Schofield and Com-
pany, $3,500.

Vaudreuil, Que.—August 15—District Chief Briere’s resi.
dence totally destroyed. Cause, lightning. -

Victoria, B.C,—August 11—Mr. Wm. Polson’s barn and
contents. Estimated loss on building, $750; on contents,
$750. No insurance carried.

Winnipeg, Man.—August 15—Mr. E. Garrett’s studio,
602 Main Street. Estimated loss to stock, $1,500; insurance
on same, $800; loss on building, several hundred dollars,
fully covered by insurance.

.

ADDITIONAL INFORMATION CONCERNINGC FIRES
ALREADY REPORTED ;

Mantua, N.S.—August 2—Mr. Thos. Mounce’s frame
barn. Insurance on buildings, $1,500; total insurance, $3,-
000; $1,500 carried in the Aetna Insurance Company, the re-
mainder in the Caledonian. Cause, lightning. :

Yellow Crass, Sask.—August 3—Mr. Jas. Mccmn"
house destroyed. Occupants, Mr. L. Corbett. Esti B,
loss on effects, $1,000; on building, $2,000; insurance on
stock, $500; on buildings, $800; total insurance, 81,300,
carried in the Norwich Union Insurance Company.

AMERICAN CYANAMID’S REPORT

The affairs of the company during the vear ending June
soth, 1917, show a marked financial imptovement, with sub-
stantially increased earnings and a very creditable b )
sheet. The president, Frank S. Washburn, in his :
address to the shareholders, said that ‘“‘the demands upon
the company’s treasury to defray the cost of the phosp
mines extensions, coupled with the extensions and improve.
ments at the Ammo-Phos plant and at Niagara Falls, haye
been such as to involve the mecessity of passing the divi :
on the preferred stock, amounting to 6 per cent., for the
fiscal year, ended June 3oth, 1017. All accrued dividends on
the preferred stock must be discharged before any diﬁdmd';
can be paid on the common stock. The directors have taken
this action with the conviction that this reinvestment of earn.
ings in  plant extensions and improvements at this time il
result in extraordinary and immediate benefit to holders of
both the preferred and common stock.” - -

The net profits of the company, according to the am,n“'i
report just issued to shareholders, totalled $638,648, come-
pared with $58,583 two years ago, an increase of $58°'°°3€\
or ggo.1 per cent., and equal to over 8 per cent. on the
ferre'ghs‘tock. el d . :

e net sales for the vear amounted to $2,705,0
pared with $1,881,532 for 1916, an increase of 3];8235,35’3::0-“r
43.7 per cent., while contracts in hand for delivery iﬁ.k
current year are placed at $2,025,811. The balance %
shows current assets of $1,343,328, of which $105.066 is %
against current liabilities of $684,443, including $350.154
notes pavable. The profit and loss surplus at the end of 4
vear totalled $523,402 after deducting $148,051 for losses
tained through dismantling part of the Niagara Falls
and $196,378 for the deferred dividend payvment distriby,
to shareholders last December. Accrued dividends due
the preferred stock now amocunt to $430,837. ey

The report, considering the financial position of
country owing to the war, is most satisfactory.

Mr. George William Monk, retired capitalist and
lator, has just died. The late Mr. Monk was a dir
the Canada Permanent Mortgage Corporation, Ontario
dent Insurance Company, Great-West Life Assurance

prises. He represented Carleton county in the pro
House from 1871 to 18094. The deceased was 79 vears

I
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WE S T E R N INCORPORATED 1851
FIRE, EXPLOSION,
Assurance Company OCEAN MARINE &

L R R over $5,000.000.00 INLAND MARINE
Losses paid since organization ' 66,000,000.00 INSURANCE

BOARD OF DIRECTORS:

JOHN HOSKIN, K.C., LL.D.
Z.A. LASH, KC,, LL.D.

SIRJOHN AIRD
ROBT. BICKERDIKE, M.P.

W. R. BROCK, President W. B. MEIKLE, Vice-President
ALFRED COOPER (London,Eng.) GEO. A. MORROW
H. C. COX L1.CoL.the Hoxn. FREDERIC NICHOLS
D. B, HANNA Bric.Gex SIRHENRY PELLATT.C.V.O.
E. HAY E. A. ROBERT Montreal)

E. R. WOOD

Head Oftice: TORONTO, Ont.

W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary

Fidelity r:-- Underwriters

OF NEW YORK

Policles assumed half by the Fidelity-Phenix Fire Insurance
Company and half by the Continenwl lusurance Company.

COMBINED ASSETS EXCEED

FIFTY THREE MILLION DOLLARS

““ The Best on the Continent’’

HEAD OFFICE FOR CANADA AND NEWFOUNDLAND :
17 St. John Street,
W. BE. BALDWIN 2 JOS. ROWAT,
Manager. MONTREAL i Asst, Manager

Commercial Union Assurance Go.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Exceeds........ $ 51,000,000
Total Funds Exceed........ s .. 151,500,000
Total Fire Losses Paid............... 193,774,045
Deposit with Dominion Government .. 1,245,467

Head Oflice Canadian Branch :

COMMERCIAL UNION BLDG. - MONTREAL

JAS. McGREGOR, MANAGER

Toronto Office - 49 Wellington St. East
GEO. R. HARGRAFT
General Agent for Toronto and County of York.

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GEORGRE 1V, § 887,065 $ 800,605
KING WILLIAM IV. 657,115 8,038,880
QUEEN VICTORIA 789,865 4,575,410
KING EDWARD VII 8,500,670 11,185,405
KING GEORGE V. 6,846,895 15,186,090

and at
81st DECEMBER, 1916 ... 7,980,685 ... 20,730,010

In addition the Company has a Subscribed Capital of Eleven Million
Dollars (of which $1,820,000 is paid up).
Agents wanted In unrepresented districts,
Head Office for Canada, 260 St, James St., MONTREAL

MATTHEW C. HINSHAW, Branch Manager

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance Plate Glass insurance
Burglary Insurance = Automobile Insurance Guarantee Bonds
The Oldest and Strongest Canadian Accident Insurance Company
Yeronto Montreal Winnipeg Calgary Vaneouver

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863

Head Office, Waterloo, Ont.

Total Assets B1at December,; 1916, .... . .. i iin 3908,244.00

Policies in force in Western Ontario, over .......... 30,000.00

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

| UNION
ASSURANCE SOCIETY

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

T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
exceed $48,000,000.00 Over $12,500,000.00
Assets FIRE and ACCIDENT RISKS Accelpnt:fi.ted o A,
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

SUN FIRE FOUNDED A.D. 1710

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

Economlcal Mutual Fire Ins. Co.

HEAD OFFICE . : KITCHENER, ONTARIO

CASH AND MUTUAL SYSTEMS

TortAL ASSETS, $800, 000 AMOUNT OF RISk, $28,000,000
GOVERNMENT DEeposiT, $50,000

FENNELL, GEO. G. H. LANG, W. H. SCH
JOHN thent Vice-President Mgr. Secrtlt:&yz

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $32,000,000
Bstablished A.D. 1720, FIRB RISKS accepted at current rates

Toronto Agents S. Bruce Harman, 19 Wellington St. Bast
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UNIFORMITY IN INSURANCE LAWS

Superintendent Fisher, Saskatchewan, Makes Important
Suggestions With That Object in View

Can we have uniformity in the laws relating to insurance
contracts throughout Canada? This was the qucslion‘ dis-
cussed at the Canadian Underwriters’ convention, Winnipeg,
last week, by Mr. A. E. Fisher, insdrance superintendent of
Saskatchewan, His answer, in brief, was that much can be
done in that direction, if the proper steps are taken. Mr.
Fisher pointed out that provincial insurance laws, generally
speaking, deal with the following items: (1) The incorpora-
tion of insurance companies, both stock and mutual ; (2) the
licensing of provincial and extra-provincial companies, in-
cluding Dominion licensees; (3) deposits for the security of
the policyholders of provincial and extra-provincial companies,
and the administration of these deposits in case of necessity;
(4) licensing of agents; (5) regulation of mutual companies ;
(6) laws relating to contracts of insurance as issued by the
companies, and procedure in case of loss; and (7) penalties.

Discussing these items with a view of seeing how far uni-
formity is necessary and how far it can be attained, Mr.

Fisher said :—

Incorporation of Companies.

1. Incorporation of companies.—This is a matter which
pertains to each province and its own particular needs. In
Ontario the organization of insurance companies is governed
by the insurance act. In the western provinces they are in-
corporated by special acts of the legislatures. Uniformity in
this item does not seem expedient owing to the difference in
the general financial condition of the various provinces. If
the requirements as to the capitalization of companies which
are to be found in the Ontario act were incorporated in the
laws of the western provinces, whether in the insurance act
or in the special acts, we would have no insurance companies,
a field of operation or investment, as the case may be, being
thus rendered difficult for our citizens,

ks ;
PROVINCE OF MANITOBA

Manitoba Farm Loans
Association

Incorporated by the *Manitoba Farm Loans {Act ”

/o
“FOOD” BONDS

IN DENOMINATIONS AND FOR
PERIODS TO SUIT PURCHASERS.

Secured by First Mortgages on Improved
Farm Lands and the Unconditional Guaran-
tee of the Province of Manitoba.

Proceeds to be loaned to Farmers under the

Manitoba Farm Loans Act.
Write for Explanatory Booklet.

The Manitoba Farm Loans

Association |
WINNIPEG MAN.

Volume s59.

2. Licensing of companies.—The matter of licenses has
now become substantially a question of the imposition of tax-
ation. At the present time there does not appear to be any
hope of uniformity as the amount of the fees payable rests
entirely with the legislature of each province. However, the
documents to be filed are substantially the same throughout
the west.

3. Deposits.—There is uniformity in this respect through-
out the west, both as to the amount and the method of ad-
ministration. I fail to see, however, how such uniformity can
be made general throughout Canada owing to the difference
in development of the various provinces. The minimum
amount of deposit required by the insurance acts of the west-
ern provinces is lower than the minimum required by On-
tario. The reason is patent. We in the west could not, in
view of western conditions, adopt the Ontario standard. The
safety of the policyholders is of paramount importance from
the viewpoint of the insurance departments, and as the amount
of deposit over and above the minimum varies directly with
the amount at risk, each province must safeguard its own
policyholders. The field of operation is not so large in the
west as in the east, hence uniformity of deposit requirements
would unfairly affect either the east or the west. No advan-
tage would be derived by such uniformity except by two or
three companies.

4. Licensing of agents.—There is at the
uniformity in the western provinces and Ontari
eral principles of the system, the method of ca
provisions of this branch of the law being some
due entirely to local conditions.

As to Mutual Companies.

5.  Mutual Companies.—As mutual companies in the
majority of cases operate within the confines of the provinece
by which they are incorporated, there is not the necessity for
uniformity here as in other matters. Gene .

: rally speaking, the
laws at thp present time re mutual companies are practical
the same in Ontario, Manitoba, Saskatchewan and Alberta.

6. Laws relating to contracts of insurance.—This is the
particular subject matter on which there undoubtedly should
be uniformity throughout Canada. The statutory conditions
which must be incorporated in every contract of insurance
other than life, the general question of beneficiaries and other
matters pertaining to life insurance companies, and the
method of procedure for recovery of a claim are covered b
this branch of our laws. In other words, the beng!
fits not only to the companies but to the people as well, to be
derived from uniformity in this department of law are
patent, and it should be the aim of all the insurance superin-
tendents to do all in their power to bring it about,

Having briefly dealt with the general subjects covered b
provincial laws let us consider what steps have already bee:
taken towards uniformity. Special reference will be made to

the progress made in this regard in the different classes of
insurance.

Fire Insurance Matters.

Fire.—In May, 1914, the superintendents of insur

the western provinces held a meeting at Calgary at which Were
present representatives from the fire insurance companies
both stock and mutual, and as a result of that conference
there has been placed on the statute books a standard ;:.‘;,uce
of fire insurance, thus securing uniformity in that impona:?;
class of insurance in Manitoba, Saskatchewan and A}
Our statutory conditions in the west are practically the same
as those in the east, with this exception, that the time allo i~
for notice of cancellation is longer in the west owing to mai]
service here not equalling that of the east. 2

Hail.—All contracts of hail insurance in Manitoba ang
Saskatchewan are uniform and, although a standardized hail
contract does not appear-on the statute books in the Provinee
of Alberta, yet the deputy superintendent of insurance o
approved of the standard form, and policies in accordance
therewith are being issued by the hail companies in that pro.
vince. Consequently there is practically uniformity in this
class of insurance in the prairie provinces.

Accident and Health.—At the present time nego'tiagio“ 3
are under way for the standardization of these contracts, s
Ham, superintendent at Winnipeg, has been requested by th;
western superintendents to collect data relating to accident'
and health insurance, and we ar€ at the present time arrang-.
ing for a meeting at which this question will be discusseq.
The Ontario department has expressed a willingness to
the western provinces in the conference, and undoubtedly uni-
formity will be secured at an early date. i

present time
0 In the gen.
ITying out the
what differeng,

ance for
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LONDON

GUARANTEE AND
ACCIDENT COY.

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

AND FIRE INSURANCE

You Look for Security

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

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

Business in Force over,..... $59,600,000
Assets over................. 16,400,000
Net Surphdsy sl dit i v 2,600,000

These are reasons why the Company is known as

“SOLID AS THE CONTINENT"”
North American Life Assurance Co.

HEAD OFFICE - TORONTO, ONT,

Ideal War-time Policies

Combining Savings, Investment and Protection Features

It's a question whether there is a more completely satisfied
class of men anywhere than those Mutual Life policyholders who
are to-day receiving settlements under maturing endowment
policies. Year by year they have laid by in premiums sums that
would otherwise probably have been dissipated: and now they
find that for every $100.00 so invested, from $125.00 to $210.00
have been received, depending on the length of the endowment
term, Meanwhile their homes have been protected for the face
value of the policies. Thus endowments in the Mutual of
Canada combine an easy savings system with a gilt-edged
investment and perfect home protection,

SECURE AN ENDOWMENT WITH

The Mutual Life Assurance Co. of Canada
Waterloo : Ontario

ACQUIRING AN ESTATE

Any man in good health and able to pay a small annual
sum can by means of Life Insurance smmediately possess
an Estate impossible to acquire in any other way save by
years of toil.

If you have the qualifications of good health—good habits
—and ability to pay a small annual premium-—write to
The Great-West Life for particulars of the attractive poli-
cies that have—for ten successive years—secured for The
Great-West the largest Canadian Business of all the
Canadian Companies.

Write, stating age, to

The Great-West Life Assurance Co.

DEPT., "F"
HEAD OFFICE H [ WINNIPEG

The Imperial

Guarantee and Accident

Insurance Company
of Canada
Head Office: 46 Kine St. W., TORONTO, ONT.

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

Paid up Capital - - - $200,000.00.
Authorized Capital - . - $1,000,000.00.
Subscribed Capital - . $1,000,000. 00.
Government Deposits - - $111,000.

Guardian Assurance Company
Limited . = Established 1821,

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

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

ACCOUNT BOOKS

J1LOOSE LEAF LEDGERS

BINDERS, SHEETS AND
SPECIALTIES :

Full Stock or Special Patterns made to order

PAPER, STATIONERY, OFFICE
SUPPLIES

~ All Kinds, Size and Quality, Real Value
BROWN BROS.. LLTD.

sSimcoe and Pearl Streets - TORONTO

Great North Insurance Co.

HEAD OFFICE, LO.O.F. BLOCK, CALGARY, ALBERTA

THE COMPANY WITH A RECORD

OFFICERS
President and Manager W.J. WALKER, Esq.
1st Vice-President ... How. P. E. LBSSARD, M.L.A.
2nd Vice-President, Hon. ALEX. C. RUTHERFORD, K.C.

8rd Vice-President EDWARD J. FREAM, Esq.

Secretary A. H, MELLOR, Esq.
AUDITORS

Edwards, Morgan & Co. ... .  Calgary
DIRECTORS

Hon, Alex. C. Ruther- Edward J. Fream,
ford, k.c., B.A, Esq-
LL.D., B.C.L. J. K. MclInnis.

Hon. P. E. Lessard, W. J. Walker, Esq.

)  M.L.A. Geo. H. Ross, k.c.,
F. A, Walker, m.L.A. LL.B,
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DAIRYING IN CANADA

Ontario and Quebec Produce About 70 Per
Cent. of Total

In a press bulletin issued recently the Census and Statis-
tics Office of Canada reports on the total production of butter
and cheese in the creameries and cheese factories of Canada
for the year 1016, as compared with 1915, the report being
based upon returns collected from the dairying branches of
the provincial departments of agriculture. The figures for
1915 Tepresent approximate estimates, as the returns for that
year are not quite complete. The total number of creameries
and cheese factories operating in 1916 is reported as 3,446,
including 993 creameries, 1,813 cheese factories, 624 com-
bined factories (cheese and butter) and 16 condensed milk
factories. The total number of patrons contributing to
creameries and cheese factories during the yvear 1016 was
221,102, the deliveries of milk amounting to 2,600,542,087 1b.
and of cream to 157,620,636 1b. The two chief dairying pro-
vinces of the Dominion are Ontario and Quebec. Both manu-
facture cheese and butter; in Ontario more cheese is made
than butter; in Quebec more butter is made than cheese. In
Ontario the total number of establishments operating in 1916
was 1,165 and the patrons numbered 87,325, whilst in Quebec
the establishments numbered 1,084 and the patrons 20,145 ;
so that the average number of patrons per establishment was
75 in Ontario and 40 in Quebec.

Value of Creamery Butter.

. The total production of creamery butter in Canada in 1916
1s returned as 82,504,130 lb., of the value of $26,066,357, as
compared with 83,824,176 1b., of the value of $24,368,636 in
1915, Comparing the relative production of the provinces the
production in 1916 is highest in Quebec with 34,323,275 1b.,
of the value of $11,516,148, as compared with 24,680,109 1b.,
of the value of $8,031,008 in Ontario. These two provinces
together produce about 70 per cent. of the total creamery
butter of Canada. Of the other provinces the production and
value of creamery butter in 1016 were in relative order as
follows: Alberta, 8,521,784 Ib., value, $2,619,248; Manitoba,
6,574,510 lb., value, $2,038,100; Saskatchewan, 4,310,669 lb.,
val_u_e, $1,338,180; Nova Scotia, 1,586,679 1b., value, $505,000;
British Columbia, 1,243,202 Ib., value, $407,316; New Bruns-
wick, 700,932 Ib., value, $236,104; and Prince Edward Island,
613,880 1b., value, $184,164. The average price per lb of
creamery butter for all Canada works out to 33 cents in 1016
as compared with 30 cents in 1915. By provinces in 1916 the

ighest price was in British Columbia, 42 cents, and the low-
est in Prince Edward Island, 30 cents. In the other provinces
the price per 1b. for 1916 was as follows: Nova Scotia, 32
cents; New Brunswick, 33 cents; Quebec, 34 cents; Ontario,
33 cents; the prairie provinces, 31 cents.

Value of Factory Cheese.

The total production of factory cheese in 1916 was 102,-
968,507 1b., of the value of $35,512,530, as compared with
183,878,808 1b., of the value of $27,587,775 in 1015. By pro-

~ vinces the.lead in production is taken by Ontario with a
total quantity in 1016 of 126,015,870 lb., of the value of $23,-
312,035, Quebec being second. with 61,006,750 1b., of the value
of $11,245,104. These two provinces togother account for
08 per cent, of the total production of factory cheese. The
production and value of factory cheese in the other provinces
in 1916 were as follows: Prince Edward Island, 2,121,736 Ib.,
value, $400,495; New Brunswick, 1,185,664 1b., value, $210,-
602; Manitoba, 880,728 1b., value, $158,031; Alberta, 745,122
Ib., value, 154,454; Nova Scotia, 04,727 Ib., value, $16,050;
and British Columbia, 18,000 lb., value, $3,060. The average
price per lb. of factory cheese for all Canada works out to
21 cents in 1916, as compared with 17 cents in 1915. In 1916
the average price was highest in British Columbia, 25 cents.
In Quebec and Ontario the average price was 18 cents and in
Alberta it was 21 cents.

Back Copy of Monetary Times Wanted.—One of our
subscribers is verv anxious to secure a copv of 7he Monetary
Times of May 24th, 1913. If any reader having a copy of
that issue which he has no further use for would kindly send
it to this office it would be very much appreciated.

Volume

RISE AND FALL OF WHEAT

Many Fluctuations in Last Hundred Years—High
Market To-day

An interesting article in the Canadian Credit Men
Journal records the fluctuating price of wheat during the last
century. ““During the Napoleonic war, which lasted &\!
1812 to 1816, wheat reached the highest known figure,
$4.25. Exports to England were cut off from France, Hol-
land and Germany. England was also at war with the Unite
States in 1812, and for some time in this troublesome o
the price remained steady around $3.86. The lowest figure
quoted in the first quarter of the nineteenth century was
$1.37, in 1822. In the second quarter of the nineteenth t-
ury, the lowest figure was reached in 1835, when wheat sold
at 81.35; therefore the second quarter of the nineteenth cen
ury was a fairly high wheat period also. 3

Steady Climb in 1854.

“In the third quarter of the century was the Crimeq
War, which started in 1834, when Russia was fighting Eng-
land and France, and wheat sold at $2.50 per bushel, haM
started at $1.71 in 1851, and had a steady climb until
$2.50 price was reached. There was a declining fluctuation
then until 1864, partly owing to the Civil War, when wheat
began to advance until $2.10 was reached. From 1 :
1875 there was a steady tendency downward, the lowest ce
being $1.37 in 1875. By 1877 the price had gradually clim!
to $1.72, and in 1878 went back to $1.40. From that on a
period of steadiness followed until 1883, when the wheat quo-
tation was $1.25. 3

Below the Dollar in 1886.

“The market continued to decline and the even dollas
was reached in 1884, and in 1886 g4c. This is the first t;
wheat went below the dollar mark since 1800. In 18g;
price of wheat was $1.13, and in 1804 reached 6oc. Ry
fourteen years before the $1 price was again exceeded, nam
ly, from 1804 to 19000. There were periods along about
when the farmer only received 4oc. per bushel in Manitok
and an old grain merchant claimed to our representative
he bought wheat at Boissevain, Man., in 1805, at 36c. (
1 Hard). There has been an upward tendency in recent
and especially since August, 1014, when the trading in wi
has been exceedingly active. In the past few months QM
has been a steady rise, and 83.05 was the highest bid on S
Winnipeg Exchange, but Minneapolis and Chicago markes
have had quotations at $3.25. All signs point to a high whe
market, even should we have a restricted market.’’

RAILROAD EARNINCS

The following are the earnings of Canada’s tran
nental lines during the first two weeks in August —

cgnldlan Pacific Railway.

, Increa
1916. 1917. . or dec
August, 7 . ...-... $2,085,000  $2,550,000 — $426
Avpust 14 1 e 2,043,000 2,746,000 — 197
Crand Trunk Railway. e
Angust. 7 0% S $1,256,376 81,320,706 - + $
Augist 1y s 1,236,080 1,320,753 .+
: Canadian Northern Railway.
Augtist 77 iy $ 868,000 $ 775,500 —§
August 18 e oS 841,500 : 746,800 e

‘The Guardian Accident and Guarantee Compa;
changed its name to that of the Guardian Insurance
of Canada. This company at present tramsacts acci

antee bonds.

Mr. John H. C. Durham, vice-president and
manager of the Merchants Fire Insurance Company, has
with his family for Quebec and Murray Bay to spend 3
The Merchants reports a very suce

bility, plate glass and burglary insurance, and issues

earned vacation
half-year’s business.
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TR
. Al \G\ DIRECTORS

. M. Chevalier, Esq.
\.‘ Sir Alexandre Lacoste.

Canada Branch
Head Office, Montreal

Wm. Molson Macpherson,
Bsq.
Sir Frederick Williams-
Taylor, LL.D.

J. Gardner Thompson,
Manager.

Lewis Laing.
Assistant Manager,

J. D. Simpson, Deputy

ricge L R

NCE COM PANY )

(o
(\:L%I-E?(‘ ) Assistant Manager,

ROYAL EXCHANGE ASSURANCE

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

Heap Orrice rOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors

Dr. B. P. LACHAPELLE Montreal
H. B. Mackexzie, BsQ. ... Montreal
J. 8. Hovon, Esg., K.C. w. Winnipeg
B. A. WesTon, Esq. S Halifax, N.S.

Sir VinceEnT MzrepiTH, Bart,,
Chairman o b i Montreal

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

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

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.

OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D, MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald, Esq, Thos. J. Clark, Esq.
Cawthra Mulock. Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. B. Gooderham Lt.-Col. The Hon. Frederic Nicholls
John Firstbrook, Esq
Oen. Supt. of Agencies, Actuary, V. R SMITH, A.A.S., A.1A.
J. TOWER BOYD Secretary, J. A, MACDONALD.,
Medical Director:
ARTHUR JUKES JOHNSON, M.D,, M.R.C.S. (Eng.)

HEAD OFFICE TORONTO

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

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

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

THE Incorporated 18756

MERCANTILE FIRE
INSURANCE COMPANY

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

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

Manufacturers of Loft dried, Air dried, Tub sized Bond. Ledger and
Linen Papers. S.C. and M. 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, $1,976,156.08
A Canadian Company Investing its Funds in Canada

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,

LONDON & , A
LANCASHIRE '

Branch Secretary

14 Richmond Street E,
TORONTO

FIRE

INSURANCE COMPANY ——

LIMITED
Security, $31,750,000

/YorRwICH UNION
IRE_/NSURANCE

' cSocu:ngcmmm
/I6Tw1c/z é}g/and

Founded 1797

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

HeAp OFFICE POR CANADA Norwich Union Bullding
1214 Wellington St. East TORONTO

: e
N Norwich Cathedral
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Canadian Government, Municipal
and Corporation Bonds

at Present Prices

Offer Unequalled Investment Opportunities

A List of the issues we are now

offering may be had upon request.

DoMinioN SECURITIES (ORPORATION

; LIMITED.
MONTREAL BRANCH Esablished 1901 LONDON, ENG., BRANCH
Canada Life Building 26 KING STREET EAST No. 2 Austin Friars

R. W, Steele - Manager TORONTO A.L.Fullerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCOCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES, REVENUE STAMPS,

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
OREDIT, CHECKS, CERTIFICATES,
ETC., FOR
ETOC., FOR P
GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEI1ING STOCK EXCHANGES

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

BRANCHES:
MONTREAL TORONTO WINNIPEG

Smmasa s




