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GENERAL
ACCIDENT F I R E AND LIFE

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

THRE

GENERAL ACCIDENT

Assurance Co, of Canada

Personal Accldent and Sickness
Automoblle and Liabllity Insurance
Inspection and Insurance of Steam Bollers

JNO. J. DURANCE, Manager TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Ltd.

BsrtaBLisHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $725,000 Assets, $5,146,572
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan,

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

THE COMMERCIAL LOAN AND TRUST CO.

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

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

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

. LONDON=2
LANCASHIRE

CUARANTEE &

ACCIDENT
NG

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

Automobile Insurance

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

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED

REGINA, SASK. Established 1909

Capital Paid up and Reserve, $850,000.

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

OSLER & HAMMOND, 7i\iNoiAt Acens
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEC

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

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities. :

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

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

Solicitors for:
The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great-West Life Insur-
ance Co., The Hudson’s Bay Co., The Massey-
Harris Co., Limited.
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DoxNALD MacTavisH, C.A. BerT R. Masgcar, C.A., B.Acoc.

MASECAR, MacTAVISH & CO.

Chartered Accountants
Auditors Accountants Liquidators Trustees

SASKATOON, Sask.

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.

CHARTERED ACCOUNTANTS
WINNIPEG 508-9 Blectric Railway Chambers
W. A. Henderson & Co.
i Acadia Block

LETHBRIDGE, ALTA.
MEDICINE HAT, ALTA. . 402 Huckvale Block

W. A. HENDERSON A. E. GiBSON J. D. REID BASIL JONES

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

Bowser, Reid, Wallbridge,
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Building, 525 Seymour St., Vaneouver, B.C.

F. C. S. TURNER WILLIAM GRAY JAMES GRANT

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

J. BowArRD CALDWELL WALTER MiLLs, K.C,
CALDWELL, MILLS & COMPANY
Barristers, Solicitors, ete.

MOOSE JAW, Sask.

Solicitors for The Home Bank, The Moose Jaw Securities, Limited,
Metropolitan Life Insurance Company, Dominion 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, TRUSTRES, RECRIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

B. R. C. Clarkson,

H. D. Lockhart Gordon. B

R. J. Dilworth.
Established 1864

RONALD, GRIGGS & CO.

ANRD

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liguidators
Winnipeg  Saskatoon Moose Jaw London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

808 Sterling Bank Bldg. R Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

R. WiLLiamson, C.A. J. D. WaLracg, C.A. A. J. WaALKER. C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trastees and Liguldators
86 ADELAIDE ST. EAST, TORONTO
Cable Address—"' WILLCO."

Represented at Halifax, St. John, Winnipeg, Vancouver

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

COLLECTIONS
R. G. DUN & CO.

RBRSTABLISHED 1841
Dominion Bank Building, Toronto. Canada

EDWARDS, MORGAN @ CO.
OHARTERED ACCOUNTANTS
Imperial Life Building, 20 Victoria Street
617 Herald Building, First Street West
710 London Building, Pender St. W.

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

W. Pomeroy Morgan W. H. Thompson H. Percival Edwards
Chas. B. White T.J. Macnamara

TORONTO, Ont.
CALGARY, Alta.
.... VANCOUVER, B.C,
710 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man,
MONTREAL, Que,

L. COFFEE & CO.

GRAIN MERCHANTS

Board ot Trade Building,

Tuomas FLYNN RBstablished 1845 Torento, Outario

Baldwin, Dow & Bowman

Chartered Accountants
OFFICES AT

Edmonton, Alberta. Toronto, Ont.

Ask the Subscription Department
about our Special Book Offer
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A. E, AMES

H. R. TUDHOPE
F.J. COOMBS
C. E. ABBS

A. EE AMES & CO.

ESTABLISHED 1880.

INVESTMENT BANKERS

GOVERNMENT

MUNICIPAL AND CORPORATION
BONDS AND STOCKS

Members Toronto Stock Exchange

Private Wire connections NEW YORK

Orders executed on all principal exchanges on commission

53 King Street West, Toronto

MONTREAL BOSTON PHILADELPHIA

CANADA
Meontreal Office:
Transportation Building
S—— S v
ESTABLISHED 1809 COMMENCED BUSINESS 1901

Total Funds Exceed Canadian Investments Over RECEIVED DOMINION CHARTER 17th June 1908
$109’798’25800 $9,000’000.00 Capital Stock Subscribed Capital Stock Paid Up

FIRE AND LIFE $ 2 00 $l74776270

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
W, McMasTER, Esq. G. N. Moncer, Esq. E. L. Peasg, Esq.

Mead Office for the Dominion: MONTREAL
Agents in all the principal Towns in Canada

RANDALL DAVIDSON, Manager Fire Department
H. N. BOYD, Manager Life Department

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

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

RANDALL DAVIDSON, President
C. A. RicHARDSON, Vice-President and Secretary
DIRECTORS:
S. E. RICHARDS W. A. T. SWRATMAN N. T. HILLARY
Head Office, WINNIPEG, MAN,
Agents Required at Unrepresented Poinds
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

The Last Word in Accident
and Sickness Insurance is

TheDominion Gresham’s

New “Gresham Maximum” Policy

AGENTS WANTED EVERYWHERE

PERSONAL ACCIDENT SICKNESS LIABILITY (All Kinds)
AUTOMOBILE FIDELITY GUARANTEE BURGLARY
LOSS OF MERCHANDISE AND PACKAGES THROUGH THE MAIL.
F. J.J. STARK, General Manager.

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

.  Railway
7 Passengers
Assurance Co.

OF LONDON, ENG.

Head Office for Canada and Newfoundland: TORONTO
Manager and Attorney, F H. Russell.

Accident, Health, Employers’ and Public
All KI ns Liability, Motor Car, Elevator, Teams,
Plate Class, Burglary and Fidelity Bonding,

£ g st i

B st iy
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Must Prepare For Period to Follow War

ANADA Has Much to do in Task Second Only in Importance to Winning
the War—Necessity for the Appointment of a Non-Political Board
to Consider Post-bellum Problems and Their Relation to One Another.

By PROFESSOR R. M. MaclVER, M.A., University of Toronto.

HE urgent necessity for national preparation to meet
post-bellum conditions has recently been impressed
upon the people by more than one member of the
federal government. It seems, however, of little

use to expect that individuals, or even associations stand-
ing for particular interests, can envisage the problem as
a whole, or offer anything more than particular and per-
haps conflicting suggestions. It is felt that this work
demands the most thorough-going and comprehensive in-
vestigation, and that this investigation cannot be properly
carried through except under the authority of the central
government. It is also felt that existing organizations
are not constituted to undertake this work, and that unless
immediate action is taken to this end, the measures which
the reconstruction period will certainly require cannot be
adequately prepared.

It is obvious that the present industrial activity of the
country rests upon an artificial foundation which the end-
ing of the war will automatically remove. At least half
a million workers are engaged on work for which the war
is directly or indirectly responsible, and' most of these will
at its end be suddenly bereft of their present employment,
while much of the machinery upon which they have been
employed will be rendered wholly or partly useless. Three
or four hundred thousand soldiers will be returning to
their normal occupations during the period of dislocation
thus brought about. If industry and agriculture are
unable to receive them, these must be supported by the
State until their reabsorption is possible, and when not
only the actual money cost of this unproductive main-
tenance but also the loss of skill, the growing unfitness
for ordinary economic life, and the general danger of
social degeneration through a life of semi-idle and semi-
charitable dependance are reckoned, the urgency of the
problem is surely manifest.

Again, the large export trade to which Canada owes
her favorable trade balance depends mainly upon war pro-
ducts, and to maintain her position new trade outlets,
with a consequent redirection of labor, must be sought.
Here the problem is not so much one of capacity for pro-
duction as of a far-reaching effective scheme for market-
ing the production of which Canadian manufacturing
plants are already capable, a scheme which will include
not only the large manufacturers but also the great number
of small manufacturers who cannot afford to develop out-

side markets for themselves, a scheme also which will
facilitate domestic no less than foreign trade. It is obvious
that the maintenance, not to speak of the extension, of
the present productive capacity of the country depends
upon the feasibility of an improved organized system of
marketing.

Again, the existing scales of wages and prices, being
due to entirely abnormal conditions, will be subject to
sudden revisions as the return to normal conditions of
competition and production takes place. This will cer-
tainly involve sharp conflicts of interests, resulting in
further industrial dislocation and ex parte appeals for
government intervention—unless some special organiza-
tion (say, in the form of a wage and arbitration board of
a non-political character can be devised. It should also
be remembered that the war broke in upon a period of
acute industrial depression, and that while it has acted as
an artificial stimulant and dispelled it for the time being
it did not remove its causes and will not prevent the
natural reaction. Further, along with the need for im-
mediate economic readjustment there will arise a great
necessity for wider social readjustment as the war habits
and outlook of the whole people change to peace habits
and outlook, and social demands and oppositions which
have been dormant during the war become more clamant.
In view of the certain confusion and possible disaster
which will ensue unless adequate preparation be made,
the plea that all the energies of the country must be de-
voted to the war cannot hold as an excuse for unprepared-
ness, and in fact the United Kingdom and other countries -
which are even more essentially engrossed in the war than
Canada have recognized the necessity to prepare and
formulate schemes of reconstruction in advance of any
signs of peace. There exists to-day a greater need for
constructive thought, for systematic and comprehensive
preparation, than ever before in the history of the country.

It is therefore suggested as an urgent necessity that
a small board of qualified persons, able and willing to
devote their whole time and energy for six months or a
year or longer to the investigation of the reconstruction
problem, be appointed at once. Its central task would be
the problem of the readjustment of employment and the
reabsorption of those whom the end of the war will throw
out of employment. The solution of this problem de-
mands, however, the unified consideration of a great many
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other problems. On specific questions of immigration,
land-settlement, conservation of resources, transportation,
technical training, trade outlets, and so on, much valuable
evidence already exists, and expert advice is available.
Some special steps have also been taken, as by the crea-
tion-of the Economic Commission and the Canadian Trade
Commission. But it does not appear that the work of
co-ordination, the study of the bearing of the various
factors upon the whole problem of the readjustment of
employment, is being undertaken. This would involve
not a special public report but a continuous examination
of the changing conditions of the readjustment process.
The proposed board would require to consider the relation
of the various problems to one another, in view of its
central task already defined, and from that standpoint
would investigate the feasibility of the proposals which
frpm time to time are brought forward by those in touch
with specific problems. It would, for example, study the
working of the Lemieux Act, in view of possible amend-
ments and developments suggested by experience since its
enactment, It would find out what steps are being taken
by individual employers to adapt their works to after-war
conditions, and consider how far these could be adopted
on a wider scale. It would also enquire into the measures
taken by other countries in preparation for reconstruction
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and their applicability to Canadian conditions. Another
of the many aspects of co-ordination would be a study of
the methods by which provincial schemes could be made
more effective through federal co-operation—as, for ex-
ample, is clearly advisable in the case of employment
bureaus, land-settlement and immigration plans.

To perform this work the suggested board would re-
quire an adequate initial appropriation, such as would
enable it to carry on its enquiry in the most expeditious
and thorough-going way.

Such a board would necessarily have a non-political
character. Its object would not be to issue a public
report, but to provide the government with the best avail-
able information and thought upon the problem as a
whole. It is fortunate that in respect of most of the
probable measures of reconstruction there has developed
so far no party cleavage, though this may well arise if no
such preliminary investigation as that here proposed be
undertaken. One service such a board might render
would be to prevent this difficulty from occurring, and
enable the government to go forward with a programme
which might command general assent. The work of the
board would be essentially confidential, to provide the -
government with disinterested, up-to-date, co-ordinated
information on the problem of reconstruction.

* Canaian Manufctred Products $1,992,000,000

That Was the Value of Output in 1915, a Gain of Nearly 94 Per Cent.
Over Value in 1905 —Relation of War to Peace Trade.

Food products
Textiles Ll st ol et L W e
Tron: and “steels products: 1o 5o i et S g SR
Timber, lumber and their manufactures
Leather and its finished products
Raper dudrppinting {1 5l Lkl L ek RIS )
Liquors and beverages

The above table gives figures regarding certain groups
of Canadian manufacturing in 1915. They were issued this
week by the census and ‘statistics office, Ottawa, in a bulletin
containing the results of last year’s postal census ot the
manufactories in Canada, The returns give the gross results
of manufacturing operations during the calendar year 1915,
or the nearest business year in individual cases where com-
pilations could not be made for the calendar year. Every
concern known to be in operation, irrespective of the number
of employees or value of output, was required to report. Di-
rect comparison with the census figures of 1911 is, according-
ly, not quite feasible, in view of the fact that the 1911 census
dealt only with establishments employing five persons or
more. But comparison is ‘made with the postal census of
ten years previous, which included all establishments.

Supstantial Crowth Shown,

The figures now given out show that all groups of indus-
tries have made substantial growth, the only notable ex-
ceptions being establishments for the manufacture of build-
ing materials, such as sawmills, planing mills, brick yards,
etc., and fruit and vegetable canneries. :

Compared with 1905, the number of establishments in
1915 shows an increase of 34 per cent., the figures being re-
spectively 15,706 and 21,201. il

The total capital (including value of land, b}llldlng§,
machinery, materials and stocks on hand, and operating' capi-
tal, owned or borrowed) has advanced from $846,585,023 to
$1,084,001,427, or 134.47 per cent.

The total wages bill increased from $134,375,025 to $227,-
508,800, or 69.31 per cent., and the salaries pill from $30,-
724,086 to $60,143,704, an increase of 95.75 per cent.

Cost of Value of

Salaries. Wages. materials. products.
$7,289,503 $21,902,588 $201,007,953 $377,811,758
6,462,926 27,042,000 81,427,279 144,691,235
6,799,117 27,022,793 58,924,280 119,636,755
5,718,775 28,923,925 50,170,149 123,250,086
2,526,747 10,301,022 45,175,517 70,075,044
6,879,560 18,780,459 29,324,900 74,038,408
1,712,503 2,061,003 10,120,252 34,859,927

The value of products in 1915 was $1,392,516,953, an in-
crease of $674,164,350 over 1905, or 93.85 per cent.

With regard to the number of employees, which are
shown as 511,859 by the 1916 census, it is pointed out that
this figure is for the date December 15, 1915, when the num-
ber in certain classes of establishments is low, whereas the
figure for 19o6—namely, 392,530, is an average for the whole
year.

Separate Account of War Trade.

In order to measure the extent to which manufacturing
Canada was affected by the war during 1915, each manu-
facturer was asked in making his return to separate such
products of his establishment as he had reason to be-
lieve were destined for war purposes, whether supplied
directly or indirectly, from those entering into the
general trade. The total value of goods manufactured
for war purposes, actually completed and delivered
during 1015, amounted to $130,466,307, a total which
is expected to be increased by several millions in the
final return.

The war trade in manufactures is classified by groups in |
part as follows:—

Food products, $5,780,354 ; textiles, $23,310,650; iron and
steel products, $34,004,867; timber and lumber and their re-
manufactures, $3,471,792; leather and its finished products,
$13,150,261; liquors and beverages, $19,358; chemicals and
allied products, $8,510,735; metal and metal products
other than iron and steel, $9,837,013; vehicles for
land transportation, $16,955,562; vessels for water trans-
portation, $2,471,480.
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INVESTMENTS AND THE MARKET

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

Timiskaming Mining Company.—The directors have
declared a dividend of 3 per cent., payable on February 22nd,
The books close on January 3ist.

British Columbia Copper Company.—Extensions and
betterments proposed will cost‘npproxinmtcly $2,000,000, and
include a new mill and a 13-mile railway.

Shawinigan Water and Power Company.—The annual
statement of the company for 1916 will probably show gross
earnings of approximately $2,300,000, against $1,020,143 in
1915, while net revenue, which was $1,169,032 in 19135, is
anticipated at $1,400,000.

The annual meeting is to be held next month, and the
report is supposed to be the best presented.

Cranby, Limited.—The company’s December output of
copper amounted to 3,219,022 pounds, compared with 4,151,-
oo1 pounds in November, 4,346,000 pounds in October,
3,440,035 pounds in September, 3,218,847 pounds in August,
and a high record of 4,727,929 pounds in May.

Of the December total, 2,395,810 pounds were produced

at Anyox, while at Grand Forks the output was 823,212
pounds.

Michipicoten Power and Paper Company.—This com-
pany‘co_nt‘emplatcs the construction of a 150-ton news mill
at Michipicoten Harbor, about 120 miles west of Sault Ste.
Marie, and also a 125-ton ground wood pulp mill.

. The cost of the mills and the water power development
is estimated at about $6,000,000. Mr. L. M. Wood, president
of the Standard Chemical Iron and Lumber Company, is at

the head of this new company, the headquarters of which
are at Toronto.

_William Neilson, Limited.—The directors of William
Neilson, Limited, have declared a bonus of 4 per cent, on
the $500,000 common stock of the company to shareholders
of record January roth, payable on or before February 1st.

An issue of $300,000 of the 6 per cent, first mortgage
twenty-year sinking fund gold bonds of William Neilson,
Limited, was underwritten in 1913 by Messrs, Ferguson,

Sansop and Graham, and sold, carrying a bonus of 30 per
cent. in common stock.

Nova Scotia Steel and Coal Gompany.—The output of the
company’s New Glasgow plant for the calendar year ended
December 31st -last was more than 6o per cent. greater than
that of 1915, while the orders on hand are sufficient to keep the
plant fully occupied for a large portion of the current vear,
even at the increased rate of production prevailing in 1016.

The Eastern Car Company had received a further order
for three thousand cars for Europe. These cars are to be
delivered at a Canadian port, and, with other orders mow

on hand, will be sufficient to keep the car plant fully occu-
pied for the whole of 1917.

Hudson Bay Company.—The company’s return of sales
and receipts for nine 'months to December 31st compare
favorably with the results for the corresponding periods of
the previous vear.

Farm lands— 1916, 1915,
Beres o aiasb e By L 184,800 48,700
T B S e R R £621,000 £163,600

Town lots—

S By R R S e e . £9,400 £i4,300
Total receipts '-........ £273,200 £161,000

Southern Canada Power Company.—Earnings 100 per
cent. greater than in the first year of the company’s exist-
ence, and equal to one and one-third times the bond interest
are shown in the company’s annual return as presented to
the shareholders, Arrangements have been made for the
purchase of the Sherbrooke Railway and Power Company,*
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particulars of which have been already given in The Mone-
tary 1imes.

The directors elected are as follows: Mr. C. J. McCuaig,
president; Mr. F. W. Peel, vice-president; Messrs. C. W.
Hawkins, H. P. Chalifoux, J. B. Woodyatt, J. M. Robertson,
C. W. Cooke, W. K. Baldwin and G. Johnston. Mr. Peel, in
addition to being elected vice-president, was appointed con-
sulting director, and Mr. Woodyatt was appointed general
manager, Mr. L. C. Haskell was appointed secretary-
treasurer.

Nova Scotia Tramways and Power Company.—The Hali-
fax Electric Tramways Company’s properties and the water
powers of the Gaspereaux have been transferred to the new
Nova Scotia Tramways and Power Company, ;

The new board of directors consists of the following
named: E, A. Robert, president, Montreal; O. E. Smith,
vice-president, Halifax; W. G. Ross, F. H. Wilson J. W. Mc-
Connell, Montreal; P. J. McIntosh, New York; H. H. Smith,
W. H. Covert, K.C., and H. R. Mallison, Halifax.

The financing arrangements of the company have been
completed, a group of United States bankers, including
Messrs. Lee, Higginson and Company, Potter, Choate and
Prentice, and Stone and Webster, having underwritten sub-
stantial blocks of the company’s new bonds and 6 per cent.
cumulative preferred stock. Messrs, McDougall and Cowans,
Montreal, are offering the securities in Canada. The 5 per
cent. bonds are being offered at 95% and the preferred stock
at par, with a bonus »f three shares of common for every
ten shares of preferred. The authorized capital of the com-
pany, with the amount issued, s as follows:—

Authorized. Issued.
BORAS . 8t R e e $10,000,000 $2,250,000
Preferted stock 5. o0 2,500,000 1,500,000
Compion stock =i 0z il 2,500,000 2,500,000

Dominion Bridge Company.—The bonus of 3 per cent.
that has been declared with recent dividends of the company
has been reduced to 2 per cent. with the current quarterly
dividend of 2 per cent.

While the position of the company as disclosed in the
annual statement is an exceedingly strong one, and would
justify the continuation of the bonus paid during the past
vear for some considerable time, the board felt that it was
judicious to maintain an unusually strong cash position, in
view of the developments that might occur in the next year
or so, remarked President Phelps Johnston.

“It was hoped that we might see within a reasonable time
the termination of this disastrous war, and that we will then
be in a position to take advantage of the development that
will probably occur. After a limited period of adjustment the
company should have ample available resources in order to
branch out in the activities that would undoubtedly increase
the capacity of the country to produce its requirements and
develop its resources.

“Tt was also felt wise to conserve the company’s assets
until the Quebec bridge was actually completed, as. although
there is no reasonable possibility of any further difficulty, it
would be inadvisable to reckon on any profits from that enter-
prise until its completion is an accomplished fact.”

As to munitions business and the outlook in that respect,
Mr. Johnson added: “The profits from munition contracts
were also considered by the board to be a doubtful quantity
in the future, as some prices at present received are not
remunerative, and in certain cases the work is actually being
carried on at a loss, but it was felt that this class of work,
even if not commercially desirable, must be carried‘on as
long as the capacity of the company’s shops was, required in
the national interest. :

“Under these circumstances the board decided to reduce
the bonus from that paid during the past year, and make the
announcement that the payment of further bonuses will de-
pend on the condition and prospects at the time future divi-
dends are considered.”’

The International Railway has been acquired by the Do-
minion Railway Department. The purchase price is $3,-
000,000.. The: payment of the amount is to extend over a
period of two years, or until a fixed date in 1910, The Inter-
national Railway runs from St. Leonards to Campbellton and
has been operated by the Intercolonial Railway under lease
for the past five years.




8 THE MONETARY TIMES

LIFE INSURANCE COMPANIES’ RESULTS

Companies Had a Good Year—Benefits of Life Insurance
Are Better Understood

“There never was a time when the benefits of life insur-
ance were better understood and more appreciated than they
are to-day,” said Mr. Alex. Bissett, manager for Canada of
the London and Lancashire Life and General Assurance
Association, Limited, and president of the Life Officers’ As-
sociation of Canada, in a statement to 7 ke Monetary T imes.
This is the keynote to the excellent results obtained by life
assurance companies in Canada last year.

Mr. G. T. Somers, president of the Crown Life and Mr.
E. Reid, assistant manager of the London Life Company,
expressed a similar opinion. The public have a better ap-
preciation of the value and necessity of life insurance, and
especially of the stability of the regular reserve companies.
As a consequence, business is more easily written, and not-
withstanding the number of eligible risks that have gone
overseas, the volume of business is increasing more rapidly
than heretofore. ¥

The following companies have briefly reported to 7/e
Monetary Times regarding their operations:—

The Monarch Life’s business will in all probability be
30 per cent. in new business in excess of 1915. The business
in force total will show an increase of considerably over a
million dollars. Cash premium income will show an in-
crease of over 25 per cent, First-year premiums show a
much greater increase. Death claims are well within the
ordinary expectation, in spite of the war claims.

War Claims are Shared.

The business of the Mutual Life of Canada for the past
vear shows satisfactory progress in all its departments.
New business is considerably in advance of 1915, while the
mortality, notwithstanding war claims, is favorable.

The Great-West Life is ahead of 1915 and all previous
vears, and lapses in 1016 were low, so that the business in
force will show an increase for 1016 considerably larger than
for 1015, which was itself a fairly good year for the company
from this aspect.

Better Quality Business.

Applications for new insurances received by the Crown
Life Insurance Company up to November 4th, exceeded $4,-
000,000 and surpassed the total for the whole 12 months of
1915. Not only is the volume of new business greater, but
the quality is better. Applications for large amounts are
scarce. Collections were better than in 1915, and the can-
cellation rate was lighter. The result is a substantial gain
in business in force and a lower expense ratio. The war
imposes on all life companies the burden of abnormally high
death claims. The patriotic value of these large sums dis-
tributed by the life companies to the dependents of those who
fall at the front cannot be over-estimated. This fact is not
sufficiently realized either by the public or the governing
bodies.

The Canadian business of the Prudential of America last
year was greater in volume than in 1915. The persistency
of old business has shown a marked improvement as com-
pared with 1915.

The operations of the Dominion Life in 1916, which, to
the end of November, were easily the best of any year in the
company’s history. It expects to show 15 per cent. increase
in business written over that of the preceding year. The
gain in paid-for business will be even more satisfactory as
collections are coming in splendidly. Another feature in the
vear’s record is the diminution of wastage, the number of
lapses and not taken policies being kept at a low figure.

The London and Lancashire Life’s business, as a whole,
shows an improvement. The new insurances written were
larger in volume than in 1915. The cash collections also
showed an improvement. There appears to be a healthier
tone in the business than was the the case 12 months ago.

The Atlantic Sugar Refineries, Limited, have issued an
interesting comparative chart of sugar prices at Montreal,
1915-16, In 1915 the highest basis price per 100 lbs. in bags
was $6.75 and the lowest $6. In 1016 highest price was $8.15
and lowest $6.60.
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CUSTOMS REVENUE RECORD

Collections for Past Fiscal Year Were $103,000,000—
Sources of Revenue

On goods imported into Canada during the past fiscal
year there was duty paid aggregating $103,040,100, of which
amount the war tax was $25,256,787. The growth in the
total customs revenue collected from 1868-1916 is shown in
the following table, which covers the period since con-
federation :— , Vil

Fiscal year. Total.
a6 ST s RAAS E as $ 8,810,413
|93 2 SR el R SRR 15,361,382
FBRE e N el 19,133,558
IRge T SR e 17,887,260
et G e Sl b (G 42,024,339
PGO6 N AR e T L 46,671,101

RRGO7 i ey s L B i 40,200,171
POBSE . oag M N R S 58,331,074
(a0 RIS e e S AN 48,059,701
G e G ST SRR N N oo 10¥,024.230

RO E BNERSINE i e e N i e 73,312,367
{0 R e s S e 87,576,036
305 b BB A R R R 115,063,687
Qi p S s SO N R i B 107,180,578
e A D N MR e 70,205,910
140 4 4 M s B s el HOERCoe S R S 103,040, 100

*Nine months. 5

In the four latest vears, Canada’s total trade was in ex-
cess of one billion dollars.
Revenue Producers,

The largest revenue producing articles were as follow :—
Duty collected.

Ironiandisteele e iisiEardiyy $13,426,003
Spirits. and wines % i, pii s 7,351,584
Sugar, syrups and molasses 7,313,431
Wool and manufactures of ...... 5,536,722
Cottons o, oo s i ey 5,300,975
O R e A I SRRy A SR ' 4,050,190
Carriages, vehicles, autos, etc. .. 3,566,762

Above $500,000.

Other imports on which duty was in excess of $500,000
were: Books, etc., $705,562; brass, and manufactures of,
$544,658; coffee, $512,758; drugs, $1,040,711; electric ap-
paratus, $1,203,712; fancy goods, $820,074; flax, hemp and
jute, $827,531; fruits, $1,510,415; glassware, $545,268 ; gutta-
percha and India rubber, $003,054;  leather, $1,336,561;
metals and manufactures thereof, $871,824; oils, $723,901;
paper and manufactures of, $1,308,632; provisions, meats,
$2,472,643: silk, $2,015,807; tobacco, $881,446; vegetables,
$676,323; wood and manufactures of, $542,354.

i
Provincial Revenue Collections.

The annual customs revenue income, according to pro-

vinces, for the latest fiscal vear, 19135, is as below:—

k Customs Other Total

3 3 duties. revenues. revenues.
Nova Scotiasis Slriasl $ 3,020,086 $ 2,804 $ 3,032,851
Prince Edward Island .. 153,324 61 153,386
New Brunswick ...... 3,330,300 5,238 3,335,545
Oaebec i Peanityiing 20,016,812 24,185 20,040,997
Ontaria il o iile 50,020,300 20,005 50,040,456
Manitoba /& 00 s 6,065,764 3,526 6,960,201
Saskatchewan' & ... 00 ... 1,635,638 6,208 1,641,847
BIheRta o st e 1,043,665 8,011 1,052,577
British Columbia ,..... 6,751,120 14,743 6,765,873
Nukon Lo kel 183,525 RO 183,525
Prepaid postal parcels 11,100 s 11,109

$103,041,714  $85,836  $104,027,551

BANK OF HOCHELACA INCREASES STOCK

At the annual meeting of the Bank of Hochelaga this
week, the proposal to increase the capital from $4,000,000 to

$10,000,000 was approved.
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AFTER THE WAR

In his address last week, Sir Herbert Holt presented
a vivid sketch of post-war conditions. He pointed out
that there is no permanence in war prosperity; that it is
war business which has so accelerated the wheels of in-
dustry, and the termination of this must react on indus-
trial activities with far-reaching results. ‘‘Factories em-
ployed exclusively in this connection will close,’ he said.
“Kindred industries stimulated by high prices will suffer
by the establishment of more ordinary conditions. Ex-
ports will decline as Europe imports less, and commodity
prices will recede. Labor will become a glut on the
market, aggravated by the return of soldiers in large
numbers. All this appears certain to follow the establish-
ment of peace, and the longer the war endures the more
drastic will be the depression, because of the greater
economic exhaustion of Europe and the effect upon her
buying power. We have already-seen the stock markets
convulsed by a most improbable suggestion of peace.”

Sir Herbert, and others, have previously pleaded for
intelligent action to meet post-bellum problems. That
there will be such problems nearly all admit. Many, too,
have a fairly good idea of their size and type. Yet, with

_the exception of a few special commissions, some of which

are doing good work, little is being done in Canada to
prepare for the difficult period to come.

In our leading article this week, Professor R. M.
Maclver, of the University of Toronto, makes a convinc-
ing statement of the case for the appointment by the
federal government of a non-political board to investigate
and report upon the problems of post-bellum recon-
struction.

All important belligerent countries, all important
neutral countries, have already accomplished much in this
direction. Great Britain, the nation which has by far the

biggest war job, will, by its foresight now, probably
prove to be the best prepared for post-bellum conditions,
readjustment and reconstruction. Lloyd George said last
week: “The resources of the nation in every direction

s
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. have been developed and directed; the nation itself dis-
ciplined, braced up, quickened, has become a more alert
people. We have thrown off the useless tissues. We
are a nation that has been taking exercise. We are a
different people.”’

Canada has for years boasted of just such qualities,
yet in this matter we have shown little initiative, and as
Sir George Foster has truly said, we are ‘‘sound asleep.”’
Helping to win the war, but practically blind and inactive
to the vital need for preparations beyond—that is our
position. The country was due to suffer in 1913 for its
economic sins. Then came the war and war prosperity.
Now we are blundering along, trusting to luck, refusing
to listen to anything but the voice of the present, and
trying to believe that after the war, something good will
turn up. Individuals cannot succeed or keep out of heavy
debt in that way; neither can nations.

MANITOBA RURAL CREDITS

Throughout the discussion in regard to the Manitoba
rural credits bill, its supporters apparently assume that
they can reduce the rate of interest payable by the farmer.
That cannot be done except by unloading some of the cost
of doing business on the province at large. Already it is
understood the provincial legislature will be asked to vote
$10,000 to establish the Rural Credits Association.

The claim of the lending companies in Manitoba that
all lending agencies should be placed on an equality with
the Rural Credits Association apparently has been ac-
cepted now, at least with respect to prior charges and

yLand Titles Office costs. The companies will, however,

continue to pay taxes, of which the association is relieved.
In Manitoba the government is going to all this trouble
to reduce the current lending rate from 7 per cent. to 633
per cent. That extra one-third per cent. is of interest.
As the borrower must take 5 per cent. of stock in the
association, he receives only an advance of $950 for the
$1,000 upon which he is paying interest.

BUYING WAR BONDS

With the periodical war loans, issues of Dominion
government debenture stock, and war saving certificates
in comparatively small denominations, there are available
first-class securities for all Canadians. As soon as the
sum of $21.50 is saved, a safe and remunerative govern-
ment security can be purchased. The money received
from the sale of these securities is being devoted to
financing Canada’s share of the war. Every man or
woman who invests savings in this way is helping out of
the trenches brother, son or father. No wavering will
there be in the determination of the Allies to achieve
victory. That determination is strengthened by thrift
which will put at the disposal of our government the funds
necessary to conduct our share of the war, and necessary
for Great Britain to purchase war supplies here.

Those who invest their surplus funds in the attractive
war securities of the Canadian government, are doing
much to shorten the war. Those who double their savings
by the practice of economy, placing the funds in war
securities, are doing still more to shorten the struggle.
In announcing Great Britain’s large war loan last week,
Mr. Lloyd George described every well-directed cheque,
well loaded, properly primed, as a more formidable
weapon of destruction than a twelve-inch shell. “‘It
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clears a path to the barbed wire entanglements for our .
gallant fellows to march through,” he said. ‘A loan
helps you, insures victory; a loan will help shorten the
war; it will help save lives; it will help save the British
Empire; it will help save Europe; it will help save
civilization.”’

Sir Edmund Walker has said that in this Great War
we shall not fail for men, difficult as enlistment may be.
We shall not fail because of inability to make or to
procure war supplies. “‘If we fail it will be because
we have wasted on unnecessary things the money that
would have won the war. The man or woman who works
hard at making shells may take much comfort in helping
to win the war, but the man or woman who, in addition.
saves a part of the present high wages due to war and
buys a war security, or helps a bank to do so, has helped
twice, and the second kind of help is the most vital.”

STOCK RAISING

The western farmer is continually reproached for
devoting his energies to grain growing to the neglect of
stock raising. Like all generalizations, there is truth and
error in the charge. The immigrant without capital who
is seeking to establish a home for himself on these prairies
must of necessity grow grain. He has not the capital or
the help to warrant his undertaking the breeding of stock.
In many cases grain growing becomes a habit, and the
early purpose of ultimately acquiring stock is lost sight
of or its accomplishment indefinitely postponed.

Thousands of farmers, however, are every year ex- '
tending their interests in diversified agriculture. This is
very evident in every direction. The reports of some of
the agricultural departments have just come to hand.
They show, for example, that 213 farmers in 1907 mar-
keted $16,000 worth of butter. In 1915, 5,979 farmers
marketed $558,000 worth of butter., Between 1908 and
1915 the number of horses in Saskatchewan nearly doubled
and the number of cattle increased 28 per cent. Between
1908 and 1916, the number of cattle in Manitoba increased
from 409,000 to 669,000; the number of swine was more
than doubled; the number of horses nearly trebled; and
the number of sheep increased over 450 per cent. To
these figures might be added statistics dealing with the
production of poultry, eggs, honey, etc., in the production
of all of which gratifying progress has been made. The
importation of good breeding stock, the annual bull sales,
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the work of the Dominion stock yards, Winnipeg, as a
clearing house for feeders and stockers all point to the
splendid progress Western Canada is making in the real
business of production.

GREAT WEST PERMANENT LOAN GROUP

The disquieting controversy in regard to the affairs
of the Great West Permanent Loan Company, the Canada
National Fire Insurance Company and the Imperial Cana-
dian Trust Company, of Winnipeg, should be settled.
Shareholders, debenture holders and depositors are not
concerned with the personal differences of the various
factions involved. They are vitally concerned as to the
strength and position of the company which they have
supported with their funds. Questions as to the financial
position of these concerns, as to whether they have been
properly managed, as to whether things have been done
by their executive officers which should not have been
done, and other such matters, are not answered by an
interchange of printed statements and circulars. Enough
of such literature has been circulated. These martters can
be settled, the questions answered, and anxiety satisfied
only by a thorough and an independent investigation of
the companies’ affairs and an independent audit of the
companies’ finances.

It is common knowledge that the Great West Per-
manent Loan group of corporations and their management
have lost considerable prestige during the past year or so.
This has been due partly to the circulation of charges and
countercharges, to the exchange of personalities, and to
the consequent lack of confidence in the strength and
position of the companies. If Mr. W. T. Alexander,
president of the Great West Permanent Loan Company,
and his supporters, do not desire their concerns to en-
counter serious trouble, they must consent to a thoroughly
independent investigation of the companies’ affairs. If
Mr. W. T. Alexander and his supporters refuse such an
investigation, they cannot hope to retain for themselves
or their companies any large degree of confidence. They
may also, in that way, hasten the disastrous results which
lack of confidence invariably brings.

The controversy has reached a stage at which the
public welfare cannot be properly safeguarded with the
issue of printed circulars and statements. Mr. Alexander
must pull aside the curtains and let in the light so that all
those who have invested in the companies may judge the
existing conditions. :

INSURANCE COMPANIES’ HOLDINGS

Mr. G. D. Finlayson, superintendent of insurance, in
submitting to the various insurance companies a list of
securities and the valuations placed thereon by the depart-
ment of insurance for the past year’s returns, says:—

“Tt will be noticed that while the government securities
of countries engaged in the war have shown in most cases
a depreciation during the past year, there has been a sub-
stantial increase in the value of practically all Canadian
securities, particularly in the case of municipal securities.

“The department takes this opportunity of suggesting'
that as a measure of precaution against possible adverse
conditions arising after the war the increase in the value
of securities resulting from this revaluation should be
wherever possible set aside to create or increase an invest-
ment reserve fund. :

“In the case of companies for which a deduction from
ledger assets is necessary on account of market values, the
excess of such deduction made a year ago over the corre-

sponding amount necessary this year may be carried as an
investment reserve fund or added to a fund of this nature
already being maintained. In the case of companies for which!
no such deduction is necessary the same object will be at-
tained by the increase in values as a result of the revaluation
being disregarded in arriving at the company’s surplus.

“In the case of companies which a year ago provided
for the excess of book values over market values by the
creation of an investment reserve fund equal to, or greater
than, the amount of such excess, the same object will be
attained by that fund being continued this year without
reduction. :

“There are indications that security values as at De-
cember 31st, 1915, will in a great majority of cases prove to -
be minimum values for a considerable number of years, and
by setting aside as an investment reserve fund the apprecia-
tion from year to year above those minimum values, the
companies will be protected against a future depletion of
surplus as a result of temporary depressions in market
values, which are almost certain from time to time to occur.’
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RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
and Insurance

Athens, Ont.—January 16—Mr. W. F. Earl’s hardware
store. Mr. S. Coon’s boot and shoe store. Mr. D. Fisher’s
household effects. Loss, $15,000.

Belleville, Ont.—January 15—Mr. J. F. Chisholm’s resi-
dence, east of city limits. Loss, $7,000.

Ceyser, Man.—January 15—Mr. A. Finbogasson’s resi-
dence. One death.

Ingersoll, Ont.—January 12—Mr. C. H. Crawford’s resi-
dence. Loss, $1,000. Insured.

La Tuque, ‘Que.—January 15—Hotel Des Marchands.
Loss, $30,000. Insured.

Montreal, Que.—January 8—32-48 Drolet Street. Loss,
$17,000. ;

January 11—Moving picture theatre, 1691 Notre Dame
Street West, etc. Five deaths. :

January 14—Capital Lunch, 165 West Craig Street.

January 1s5—Residences, St. Urbain Street.

ottawa, Ont.—January 13—Residence at 238 Slater Street.
Loss, $2,000. Cause unknown,

S8t. Boniface, Man.—January 12—Mr., J. Dumais’ resi-
dence. Loss, $25,000. Cause unknown.

8t. Catharines, Ont.—January 12—Great North Western
Telegraph office, St. Paul Street.

Tillsonburg, Ont.—January 12—Mr. W. C. Brown’s resi-
dence. Insurance, $4,000. Cause, supposed spark.

Turtleford, Sask.—January 6—Residence of Mr. E.
Beliveau, Paradise Hill. Loss, $3,000.

Quebec, Que.—January 10—Messrs. J. B. Renaud &
Company’s crockery warehouse. Loss estimated, $125,000.
Insurance, building—North British & Mercantile, $20,000;
Aetna, $10,000; Guardian, $10,000; Liverpool & London &
Globe, $10,000. Stock—Phoenix of London; $6,000; Sun, $5,-
600; Liverpool & London & Globe, $5,000; Quebec, $5,000;
Union, $s5,000; London Assurance, $5,000; Fidelity-Phenix,
$5,000; Yorkshire, $5,000; Scottish Union, $4,000; Liverpool-
Manitoba, $2,000: Palatine, $2,000; Alliance, $2,500.

January 12—Mr. A, Tardif’s stables and E. Julien Com-
pany. Loss, $100,000. \

Vancouver, B.C.—January o—McGill College building,
Tenth Avenue and Laurel Street. Loss, $5,000. Cause, hot
air flue.

Watford, Ont.—January 14—Mr. ]J. Kersey’s residence.
Loss, $1,500, partially insured.

ADDITIONAL INFORMATION CONCERNINGC FIRES
ALREADY REPORTED

Calgary, Alta.—Fire Chief Smart’s annual report states:
“During the months of October, November and December a
systematic fire-prevention survey of the city was made; 10,-
844 premises were inspected by the captains of the district,
who thus learned the layout of buildings to which they might
be called in case of fire.”” The total fire loss of the year is
2 per cent. of the risk. The total loss was $86,291. This
makes a per capita loss of $1.57 on an estimated population
of 55,000. :

Saskatoon, Sask.—Fire Chief Heath’s annual return gives
the following figures:—

Loss on real estate, $21,405; loss on personal property,
$17,010; total loss, $39,315; insurance on real estate, $130,-
377 insurance on personal property, $320,300; total insur-
ance, $450,677; insurance over loss, $420,361; loss not cov-
ered by insurance, $7,513; fire loss, 1914, $260,473; fire loss,
1915, $106,146; fire loss, 1916, $39,315.

The buildings in which fires occurred were as follows :
Dwellings, 70; welding shops, 3; warehouses, 4; frame sheds,
3; tailor shop, 1; rooming house, 1; bank and offices, 3;
garages, 6; dance hall, 1; ice house, 1; _hospltals, 2; water
tower, 1; collegiate institute, 1; electric light pole, 1; apart-
ment blocks, 3; military quarters, 1; prairie fires, 6; tele-
phone exchange, 1; grocery store, 1; church, 13 ball pa.rk,
1; private hospital, 1; load of hay, 1; cafes, 2; manufacturing
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plant, 1; jewelry store, 1; automobile filling station, 1;
barns, 3; boiler house, 1; motor cycle, 1.

The causes of fires were as follows: Chimney fires, 20;
unknown, 16; acetylene gas explosion, 2; carelessness, 6;
defective stoves, 4; rubbish in hot air registers, 1; wood
burning in oven, 1; stove bursting, 1; defective furnace, 2;
hot ashes, 7; defective fireplace, 4; caught from adjoining
premises, 1; grounding of electric wire on car, 1; overheated
stoves, 4; children lighting fire with coal oil, 1; gasoline
engine backfiring, 1; children playing with matches, 2; rag
over electric light, 1; burning charcoal, 1; short circuit on
electric wires, 1; gasoline explosion, 1; coal burning in base-
ment, 1; burning rubbish, 3; motor car backfiring, 2; child-
ren playing with firecrackers, 1; coal oil stove explosion, 1;
supposed fires, 5; electric iron left turned on, 2; lightning,
1; heads flying off matches, 1; dropping matches while alight,
1; tar pot boiling over, 1; pan of lard boiling over, 1; gaso-
line burner exploding, 2; hot ashes piled against building, 2;
overheated furnace, 1; damp oat sheaves piled against electric
wires, 1; stove pipe too close to woodwork, 2; coal oil lamp
overturning, 1; thawing oil on stove, 1; gasoline tap left
open, 1; carelessness in thawing out water pipe with gasoline
blow torch, 2; spontaneous combustion, I; incendiary, 1}
rubbish around chimney, 1; prairie fires, 6.

NATIONAL TRUST COMPANY

The assets of the National Trust Company, Toronto, in-
creased in 1916 by nearly $10,000,000 and now exceed $60,-
000,000, Practically all this gain is in estates trust and
agency accounts, although there is a large increase in the
holdings of securities. The sum of $50,000 has been written
off to real estate reserve account, There is an increase in
the loans on collateral security and advances in estates to
$743,188 from $651,000 in 1915 and $391,428 in 1914 The
profits for the year after the usual deductions were $236,254,

equal to 15.75 per cent. on the capital, a very substantial

showing.

NORTHERN CROWN BANK

The position of the Northern Crown. Bank, with head-
quarters at Winnipeg was, according to the latest financial
statement for the year ended November 30th, 1916, materially
improved during the past 12 months. Profits totalled $128,-
761, showing a considerable increase over 1915. The bank’s
liquid assets totalled $14,052,033. This is 64.6 per cent. of
the liabilities to the public and 76.5 per cent. of the total
deposits. A further increase of $18,385,000 occurred in de-
posits last year. This is a gain of approximately $8,000,000
since August, 1915, and is $2,000,000 more than they have
ever been before. The highest point previously reached was
$16,000,000 in October, 1912.

Loans, on the other hand, largely on account of the easy
monetary conditions, have decreased considerably, being $7,-
853,088 at November 30, 1915. The funds released trom loans
have been invested temporarily in Dominion of Canada war
issues, of which the Northern Crown Bank holds $3,714,700,
and in Imperial government short-date munitions loans, of
which the bank holds $1,500,000. The surplus funds are now
gradually finding their way into the ordinary loan channels.

The bank’s position compares very favorably with the

situation a vear ago and gives indications of a good outlook
for the institution. ‘

The directors properly decided to pass the dividend for
the half-vear ended November 30th last. Sir D. H. McMillan,
president, at the annual meeting expressed the opinion that
if nothing unforeseen occurs, the bank will be in a position
to resume pavment of dividends from now on. While: this is
a laudable ambition, it would be unfortunate for the institu-
tion to recommence dividends until it is in an exceptionally
strong position. The generous dividend policy of certain
past vears, when profits did not justify dividends, contributed
in some measure to the position in which the bank found

itself not long ago. This is particularly true in view of the:

uncertain outlook after the war.

The president, in describing the progress of the bank
as highly satisfactorv, gave the shareholders the very grati-
fying information that expenses are being held down to a

minimum and that the greatest care is being exercised in the-
conduct of the business. He expected a steady improvement:

as vears go on.
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

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

Heap Orrice
5 GRACECHURCH STREET, LONDON.

Head Office in Canada
ST. JAMES ST. MONTREAL

H. B. MACKENZIE, General Manager

ApvisORY COMMITTEE IN MONTREAL :

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

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

Agents for the Colonial Bank, West Indies

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

Savings Department at All Branches

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
Wn. MoLsON MACPHERSON, President, S. H. Ewing, Vice-President
Geo. E. Drummond Wm. M. Birks F. W. Molson
W. A, Black E. J.Chamberlin
Epwarp C. Prart, General Manager
ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal—Cont.
Camrose 1 Market ** Queen St. W. ‘' Market&Harbor
Edmonton ‘ James& Barton ‘' WestToronto '' St. Henri
Lethbridge . Hensall Trenton ‘" Maisonneuve
BRITISH COL- Highgate Wales | Waterloo ' Cote des Neiges
UMBIA Iroquois Williamsburg ‘“St. Lawrence
Revelstoke Kingsville Woodstock Boulevard
Vancouver Kirkton Zurich \! Cote St. Paul
** Bast End Kitchener ~ QUEBEC ! Park & Bernard
MANITOBA Lambton Mills  Arthabaska ' Montreal, West
Winni London Bedford Tetreaultville
A 'ul;mpeg Ay, Lucknow Chicoutimi Pierreville
ortage Av. Meaford Cowansville  Quebec
ONTARIO Merlin Drummondville " Upper Town
Alvinston Morrisburg Foster Richmond
Amberstburg Norwich Fraserville Roberval
Ayimer Ottawa and Riviere du Sorel
Beileville Owen Sound Loup Station Sutton | St.Cesaire
Brockville Port Arthur Knowlton St. Ours
Chesterwille Ridgetown Lachine St. Thérése de
Clinton Simcoe Matane Blainville
Delhi Smith’s Falls Mont Joli Trois Pistoles
Dutton | Drumbo St. Mary's Montreal Three Rivers
Exeter | Forest St. Thomas ** 8t. James St. Victoriaville
Formosa ** Bast BEnd ‘*St. Catherine Ville St. Pierre
Frankford Teeswater St. Waterloo

AGENTS 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

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

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

H made in all Parts of the Dominion, and returns promptly
CO"CC"OI\S remitted at lowest rates of hang C cia
letters of Credit and Travellers' Circular Letters issued available in all
parts of the world.

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12000,000
Total Assets - 100,000,000

HEAD OFFICE . HALIFAX, N.S.

BOARD OF DIRECTORS

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

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

M. C. GRANT
General Manager’s Office, Toronto, Ont.

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Bruaswick
7 in Prince Edward Island 11 in Quebec
67 in Ontario 14 in Western Provinces
IN NEWFOUNDLAND
Bay Roberts  Bell Island  Bonavista Bonne Bay
Brigus Burin Carbonear Channel
Fogo Grand Bank Harbor Grace St. John's
Twillingate Wesleyville
IN WEST INDIES
Havana, Cuba. San Juan, Porto Rico.

Jamalca—Black River, Kingston, Mandeville, Montego Bay,
Port Antonio, Port Maria, St. Ann’s Bay, Savanna-la-Mar.

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisco ; First and Security National
Bank, Minneapolis; First National Bank of Seattle, Seattle
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CAR'S SHELL LOSS AND INSURANCE

—

Russian Government Bears $8,000,000 Loss and Company
Loses $750,000

Senator N. Curry, president of the Canadian Car &
Foundry Company, has issued the statement that the total
loss at Kingsland, N.J., on January 11th, has been estimated
in the neighborhood of $12,000,000. Of this amount approxi-
mately $8,000,000 in finished high-explosive shells had been
turned over to representatives of the Russian government.
Insurance on the plant amounted to about $3,250,000, leaving
the estimated loss to be borne by the company in the neighbor-
hood of $750,000.

In another week the full order for 5,000,000 shells would
have been completed. Half the order, or 2,500,000 shrapnel,
had been shipped to Russia, and the high-explosive shells
were practically completed. Most of the loss was in shells
and explosives. The cost of the Kingsland plant, including
the land, was about $750,000. Several powder magazines; a

wer house and one or two other buildings were still intact.

Nothing has yet been decided regarding rebuilding. A
number of shell parts which had been made by other concerns
for assembling at Kingsland were still in the hands of the
manufacturers, and the Russian government might desire that
the Canadian Car & Foundry Company complete these, or it
might make other arrangements.

The Canadian Car & Foundry Company had more than
sufficient money on hand to pay up all bills, even if noth-
ing more were collected from the purchasers. In spite of the
loss the company will show a profit from the Russian contract.

Among the shells on hand at the Kingsland plant when
the explosion occurred were a small number which it is under-
stood were being loaded for the Bethlehem Steel Company.
This is one of the matters that will have to be adjusted.

Insurance Companies Involved.

The New York Journal of Commerce, commenting on the
loss, states: Company managers were much interested in the
Canadian Car & Foundry Company’s loss at Kingsland, N.J.,
and much the more so as efforts were made to suppress the
list of insurance. One company interested, however, furnishes
the following, which embraces nearly all of the insurance :—

Globe and Rutgers of New York ........... $503,500
North River, United States, Richmond,
Williamsburg City, etc. ........coconn 425,000
Liverpool & London & Globe.............. 180,000
Home of New York .......cooieiiieaiaians 150,000
North British and Mercantile .............. 120,000
Scottish Union and National ............. 120,000
Aetna of Hartford ......i..cvesecvniioai.s 80,000
Continental  «dsevsonsdonaeaniatiooaaen 20,000
Fidelity-Phenix - ... .oouohocrioracisiones 20,000
Northern Assurance Company, London .... 40,000
National of Hartford ........ccececeeee hd . LEOLOUEY

Insurance Company of North America...... 77,500

Rhode Island ’
Western Assurance Company, Toronto.... 45,000

New York Underwriters AGeNncy ...eocceones 50,000
Merchants Fire of New VOBK. oo+ hbio s fakrs 85,000
National Union of Pittsburg .........c.-» 25,000

-

1
It is understood that the Russian government had over

$5,000,000 worth of munitions stored at the plant angi that
these were either uninsured or else covered abroad. It is also
thought that Lloyds, London, underwriters have a large
amount at risk. The insurance placed in the United States
and the total loss is certainly far

above $10,000,000.: : ;

Apparently there will be very little, if any, salvage, so the
ninety per cent. co-insurance clause on the po_11c1es will be of
as little benefit to the fire insurance companies as the auto-
matic sprinklers were. It is clear that the loss above the in-
surance must be at least five million dollars, and may be

much more.

Workmen’s Compensation Liability.

The Canadian Car & Foundry Company’s wo'rkmen’s com-
pensation liability under the New Jersey law in connection
with the operation of its plant at Kingsland, N.J., was 1n-
sured with the Maryland Casualty Company of Baltimore.
According to reports, none of the employees were injured
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in the fire and explosions, and that it is therefore unlikely
that any claims will be made. The Maryland’s policy only
covered the workmen’s compensation liability and did not
cover the public liability.

Information is in the possession of W. M. Offley, division
superintendent of the United States department of justice’s
bureau of investigation, states a New York despatch, that
one man, acting in behalf of German sympathizers, caused
the destruction by fire.

The common stock of the Canadian company declined
seven points to 26 on the New York Curb on Saturday last,
and there was a ten-point decline in the preferred.

UNION BANK OF CANADA

T he net profits of the Union Bank of Canada, which has
its head office in Winnipeg, amounted last year to $651,183.
These compare with $650,688 in the previous year. Last
year’s results were equal to 13.02 per cent. on paid-up capital,
a result, as stated by Mr. G. H. Balfour, with which the direc-
tors are well satisfied, having in mind the fact that exception-
ally ample provision for all bad and doubtful paper had been
made before closing the books. The bank also maintained
very strong cash reserves throughout the year.

The profits of the past year were distributed as follow :—
Dividend of 8 per cent. and bonus of 1 per cent. paid to
shareholders, $450,000; war tax on note circulation, $50,000;
British Sailors’ Relief Fund, $5,000; Contingent Account,
$150,000, and the usual contribution to the Officers Pension
Fund of $10,000, leaving $03,160.42 to be carried on to the
new profit and loss account as against $106,976.75 brought
forward from last year,

With regard to setting aside $150,000 to 2 contingent
account, this was explained as a purely precautionary measure
which the directors deem wise owing to fluctuations taking
place from time to time in the valuation of securities held
by the bank.

The Union Bank of Canada is one of the oldest financial
institutions of the Dominion. At its fifty-second annual
meeting last week it reported total assets exceeding $109,000,-
000, an increase of more than $18,000,000 over the previous
year. The financial statement generally was very satisfactory.
Mr. John Galt is president of the Bank and he has a strong
directorate assisting him. Mr. G.  H. Balfour has been asso-
ciated with the institution for 47 years, for many years as
general manager. He is now retiring, being succeeded by
Mr. H. B. Shaw.

Mr. John Galt gave to the shareholders an exceptionally
interesting analysis of the bank’s affairs. He stated that the
fact that earnings were smaller, was due to the bank’s sound
policy of maintaining a strong and liquid position. ‘‘Your
directors,” he said, ‘‘have resolutely refused to countenance
speculation, but they have continued the policy of assisting
the bank’s clients in the legitimate expansion of their busi-
ness, and have always had before them the importance of en-
couraging production. This attitude has been an important
factor in the safe growth of the Union Bank of Canada, and
in the high esteem in which it is held.”’

Mr. Galt also pleaded for greater service by the people
generally with a view to winning the war. ‘Production,
whether ‘of foodstuffs or of munitions, intelligent economy,
efficient management—these need not be empty phrases—they
can and should be put into effect at once, not a moment
should be lost,” said the bank’s president. “There are two
questions which every man in Canada should ask himself—
what can I do? and what have I done for my country to-day ?”’

Canada, which a few years ago was importing eggs, has
not only been producing enough for her own requirements,
but exported between seven and eight million dozen eggs to
Great Britain in 1915, and the figures for 1916 will be even
higher, if one may judge from the fact that 1,000,000 dozen
were exported in the month of October. Canada has every
requisite for the production of eggs far in excess of her own
requirements, and the industry is one which should grow in
jmportance. The bulk of the surplus production at the present
time comes from Ontario and Prince Edward Island. The
first experimental shipment of eggs from Winnipeg to the
British market recently arrived, and it is hoped that the in-
crease in production in the western provinces this year will be
such as to warrant the opening up of a large trade in this

direction.
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HEAD OFFICE, MONTREAL
Sir H. S. HoLT, Pres. E. L. PEASE, V. Pres. and Man. Dir.
C. E. NeiLL, General Manager.

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

BRITISH WEST INDIES

ANTIGUA—St. John’'s; BAHAMAS—Nassau :

‘ The Standard Bank of Canada GRENADA-S. Georgea)  JAMATOA o

JAMAICA—Kingston ;
| Quarterly Dividend Notic No. 105 ST. KITTS—Basseterre
‘ Notice is hereby given that a Dividend at the rate of TRINIDAD—Port of Spain and San Fernando.
THIRTEEN PER CENT. dPE}; ANdN(iTM upon the Capital BRITISH HONDURAS—Belize
Stock of this Bank has this day been declared for the quarter <
ending 31lst day of January, 1917, and that the sa?ne will BRITISH GE;‘?!:{‘::(;';"]’F%"W“" New Amsterdam,
be payable at the Heac Office of this City and at its Branches e Hall (Corentyne).
on and after THURSDAY the lst day of February, 1917,
to Shareholders of record of the 22nd or January, 1917.

The Annual General Meeting of Shareholders will be held
at the Head Office of the Bank in Toronto, on WEDNES-
DAY, THE 28th OF FEBRUARY NEXT, at 12 o’clock noon.

By order of the Board,

G. P. SCHOLFIELD,
Toronto, December 19th, 1916. General Manager

Conducts a General Banking and Foreign Exchange
Business, and has ample facilities for handling collections
and remittances from Canada.
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i The Dominion Bank & R IBank of Canad
- HEAD OFFICE TORONTO x Oya an () dna d
= Sir Epmunp B. OsLEr, M.P. W. D, MATTHEWS, =

- Presi'dent ' " Vice-Poénident -1 INCORPORATED 1869

B C. A. BOGERT, GENERAL MANAGER - Capital Authorized .............. $ 25,000,000
: TP, - Capital Paid-up.................. 12,000,000
x The London, England, Branch 32 Reserve and Undivided Profits.... 13,236,000
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LONDON, ENGLAND

Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY

Cor. William and
Cedar Streets.

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

AUSTRALIA and NEW ZEALAND
BANRK OF NEW SOUTH WALES
(ESTABLISHED 1817)
PAID UP CAPITAL - - - - AUSTRALIA .
RESERVE FUND - - - 5
RESERVE LIABILITY OF PROPRIETORS

$ 17,500,000.00
13,375,000.00
17,500,000.00

$ 48,375.000.00
$310,327,208.00

AGGREGATE ASSETS 31st MARCH, 1916

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

HEAD OFFICE: CEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, E.C.
Acents: BANK OF MONTREAL. ROYAL BANK OF CANADA

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

Cincinnati Chicago New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SELL

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

Indianapolis

THE

Weyb;l—;; Secul_'ig Bank

HEAD OFFICE, WEYBURN, SASKATCHEWARN

Capital Authorized - - . $1,000,000

BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager
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FIREPROOF CONSTRUCTION IN CANADA

Various Types Discussed Before Insurance Men—What
Quaker Oats Conflagration Showed

_ “Modern Fireproof Construction” is a subject of much
interest to all fire insurance men. Mr. W. W. Pearse, city
architect of Toronto, addressing the insurance institute of
that city, dealt in a thorough manner with this topic. He said
in part:—

“There are two distinct types of modern fireproof con-
struction known as ‘steel skeleton construction’ and ‘rein-
forced concrete.’ )

“The ‘steel skeleton construction’ has, without doubt,
held first place up till to-day, due to the fact that the steel
work can be run up to almost any height in an incredibly short
time: the balance of the construction follows immediately,
sometimes, in fact generally, the brick and stonework are
started at different stories, the upper pant frequently being
finished before the lower stories are commenced. This is
usually caused by the lower stories being built of stone and,
therefore, more difficult to get.

“Buildings up to 12-stories in height are generally built
in what is known as curtain wall construction, which means
that the walls are self-sustaining. This usually applies only
to the side walls, the front being almost invariably built of
skeleton construction, which means that at each floor the
brickwork is supported.

“Buildings of 12-stories in height are usually erected
inside of one vear.

“Steelwork has been able to overcome all the difficulties
of construction caused by wind stresses and tremendous dead
loads, and in my opinion, will never be superseded by any
mode of construction for buildings more than 12 stories in
Jheight.  This is particularly true when you consider that
practically all the material used in these modern buildings is
fabricated at the shop all marked for erection; the foreman
of the different trades is furnished with drawings which show
where every piece is to go. This is true for practically all
trades, such as stonework, terra cotta front work, steel work,
plumbing, heating, etc. By this method these huge buildings
are rapidly and economically constructed.

Reinforced Concrete Buildings.

“Referring to the reinforced concrete buildings, this type
of construction has undoubtedly come to stay, and I might
refer vou to some of the modern buildings that are being
erected in Toronto, one being the ‘Trusts and Guarantee
Building’ on Bay Street, which is 11 stories in height, having
girders for one story built of concrete of the tull depth of the
story and carrving interior columns which have considerable
loads coming thereon. This type of construction is what is
known as beam and girder reinforced concrete. In other

* words, reinforced concrete beams and girders take the place

of steel beams and girders in the steel skeleton construction.

“Another type is what is known as the four-way flat slab
construction. An example of this construction is well illus-
trated in mail order building of the Simpson Company.

“Another type of concrete construction is the new Eaton
factory building which is being erected on Downey’s Lane
and Alice Street. This building is a 12-story one, and is a
combination of flat slab construction and skeleton steel. The
columns are built of steel work of such shape that the con-
crete when poured around them reinforce them, and we have
then a steel column reinforced with concrete, whereas in the
Simpson building we have a concrete column reinforced with
steel. The Eaton building then has floors constructed on
lines similar to the four-way type of construction.

“The different floor systems are almost infinite but they
usually resolve themselves down to terra cotta, brick, gypsum,
cinder or stone concrete.

Mr. Pearce illustrated further remarks with slides show-
ing the various classes of construction.

Mr. T. D. Mylrea, assistant to the city architect, dealt
with “flat slab” construction, and in'part, said :—

«Since November 2sth, 1915, a little over a vear, there
have been erected or started in Toronto thirteen remforced’
concrete buildings of the tyvpe known as the ‘flat slab tvpe,
with a total permit value of $1,872,000. Previous to this time,
there were but two flat slab buildings constructed, with a
permit value of $205,000. :

Volume 38.

“Confronted with the type of building that was first
recognized in a building code by Chicago only as recently as
1914, and which purported to be as fireproof as any other
existing type, our department was anxious to learn all that it
possjbly could as to its fire resisting gqualities. So when at-
tention was called to the fact that a flat slab building was
almost completely destroyed by the recent conflagration at
the plant, of the Quaker Oats Company, at Peterboro, Ont.,
a report was obtained. 3

“The fire was started by an explosion in the dry-house
which blew out the east and north walls. In falling, the
north wall wrecked the boiler house, putting the fire pump

 out of commission, and the east wall took with it a 6-inch

sprinkler riser, and buried the valve controlling this riser.
The large stream of water thus drawn from the city mains so
lowered the pressure that for perhaps an hour, until proper
street valves could be located and closed, the water pressure
from fire plugs in the neighborhood was practically nil. The
fire was thus allowed to rage unhindered. There was a slight
breeze from the north-east, which helped carry the fire from
the point where it started to all the other buildings in the
plant, apd all the buildings, with the exception of the circular
grain bins, are now in ruins. -

How Fire Started.

«The fire started about 10.15 a.m. The explosion started
the fire on all six floors of the mill building at the same time.
The fire doors in all fire walls were open, as the plant was in
operation, but the employees managed to close those located
between the mill and warehouse No. 1 before the fire got that
far. It was not until a portion of the south wall of the mill
fell, crashing through the roof and some of the floors of the
warehouse, that the fire gained admission to it. Owing to
the wind the concrete building was exposed directly to the
flames from the burning mill and warehouse No. 1. By twelve
o’clock the dry-house, mill and warehouse No. 1 were in ruins,
the top of the wooden elevator was gone, and the fire was just
starting in the reinforced concrete building.”

Various views showing the effect of fire upon reinforced
concrete, steel golumns, bricks, ceilings, etc., were shown.
Mr. Mylrea adding:—

In reality it is easier to explain why the Quaker Oats
warehouse fell than why the Edison buildings stood. As soon
as steel becomes heated, the working strength diminishes ;
and this weakening takes pace at the rate of approximately 4
per cent. for each 100® Fahrenheit increase in temperature.

At 2,500° Fahrenheit, therefore, the strength would be o, and

this is very nearly the melting point of steel. If we take the
evidence of the brick, which shows that a temperature of
over 2,000° Fahrenheit penetrated two inches into a material
of just about the same conductivity as concrete, and, from
this assume that the slab rods reached this temperature, it is
evident that their working strength was reduced by about 8o
per cent. For a steel with an elastic limit of 35,000 pounds
per square inch, this would mean that the available working
strength was less than 7,000 pounds per square inch. In the
columns this would not be of such grave importance as in
the floor slabs, but in the slabs the stresses developed were
in excess of this reduced allowable stress. It is, therefore,
probable that the floors failed first and carried the columns
with them. This explanation appears to be confirmed by
pictures taken, It is possible that the depth of the beams
and girders and the short spans of the floor slabs in the
Edison buildings offered a more effective resistance to collapse
by reason of their shape, even were the working strengths
temporarily reduced. . ;

Wiser Course to Follow.

¢«There is much more evidence that the floor slabs
collapsed first in the Quaker Oats warehouse. Even though
protected in some cases with a very thin coat of concrete, the
reinforcing rods were not oxidized, while other exposed metal
was. This might have been inferred from the fact that a
thin coat of cement mortar will prevent rust, which is another

form of oxidation. If a fire is of sufficient intensity and

duration to heat a nine-inch floor slab through, it is evident
that even four and one-half inches of fireproofing would
have availed nothing. So it seems to the speaker that it
would be incorrect to call for excessive fireproofing simply
because one building collapsed when exposed to unusual fire
conditions. The wiser course would be to have just such an
amount as by reason of its low heat conductivity would pre-
vent ,the steel from becoming overheated in' an ordinary
blaze.”’




e e i)

N TR G PR NSNS Rl

January 19, 1917

THE MONETARY TIMES 17

e HOME BAN

OF CANADA Sies

CHARTER
Branches and Connections throughout Canada
Head Offices and Eight Branches im Toronto
Head Office—8-10 King Street West—Toronto Branch

78 Church Street Cor. Bloor West and Bathurst

Cor. Queen West and Bathurst 236 Broadview, Cor. Wilton Ave.
Cor. Queen Bast and Ontario Dundas St., Cor. High Park Ave,
1220 Yonge Street Subway, Cor. Alcorn Ave.

The National Bank of Scotland

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

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

Paid upiils e geeiin 1,000,000 5,000,000

Unealled ..o vvas 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., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager,
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

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

THE

BANRK OF OTTAWA

ESTABLISHED 1874

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

Head Office OT‘I‘AWA. Canada

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

SIR HENRY N. BATE ALEXANDER MACLAREN

RUSSELL BLACKBURN DENIS MURPHY

SIR HENRY K. EGAN. HON.SIR GEORGE H. PERLEY

E. C. WHITNEY GEORGE BURN

GEORGE BURN, General Manager, D. M. FINNIE, Asst. General
Manager. W. DUTHIR, Chief Inspector.

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

THE STERLING BANK

OF CANADA

Sterling Bank service has‘been a factor in
the success of many business houses. The
same service is offered to you.

Head Office
King and Bay Streets, Toronto &

ESTABLISHED 1866

Union Bank of Canada

Head Office -  WINNIPEG

Paid-up Capital « o+ = 8§ 5,000,000
Reserve - B - : . 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-GeneralJohn W, J. S. Hough, Esq.,K.C.
G. H. Balfour, Esq. Carson, C.B. K. E. Kenaston, Esq.
Hume Blake, Esq. B. B. Cronyn, Esq. R. 0. McCulloch, Esq.
M. Bull, Esq. E. L. Prewry, Esq. Wm. Shaw, Bsq.

S. Haas, Esq.
H. B. SHAW, Gen. Manager
Supt. of Branches and Chief Inspector, F, W. S. CRISPO

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

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

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

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

BANKOF HAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED .. ucissssitsinsasnsinssionsiss 30,000,000

CAPTRAL BARY U S0 0  n edvni ey ... 3,000,000
SURPLUR: vl e T hren s vy & SN R o sesse ive 2 3,475,000
nmnc'mns
SikR JOHN S. HENDRIE, K.C.M.G., President,
CYRUS A. BIRGE, Vice-President.
C. C. Dalton George Rutherford W. A. Wood
Robert Hobson J. Turnbull
J. P. BELL, General Mnnnnr
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
East End ' East Bnd Nisagara Falls, S. ' Queen &
Burlington ' Market Oakville 1 Spadina
Chesley ** North Bnd  Orangeville ' College &
Delhi ‘ West End Owen Sound .. . Ossington
Dundalk Jarvis Palmerston Yonge &
Dundas Kitchener Paris Gould
Dunnville Listowel Port Arthue West Toronto
Fordwich Lucknow Port Elgin Wingham
Ft. William Midland Port Rowan Wroxeter
Georgetown Milton Princeton
Gorrie Milverton
MANITOBA
Bradwardine Gladstone Minnedosa Swan Lake
Brandon Hamiota Morden Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake .. Norwood
Bim Creek Miami, Stonewall Princess St.
e e SASKATCHEWAN
Aberdeen Caron Mawer Redvers
Abernethy Dundurn Melfort Rouleau
Battleford Estevan Meota Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Loreburn Mortlach Tuxford
Marquis BRITISH COLUMBIA
ALRERTA Armstrong Vancouver E.
Calgary Nanton Kamloops N. Vancouver
Cayley Stavely Port Hammond S.Vancouver
Champion Taber Salmon Arm (Cedar Cottage
Granum Vulcan | Brant | Vancouver P.O.)
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ISSUE OF STOCK WITHOUT PAR VALUE

Share of Stock Was Never Worth $100 Merely Because
It Had $100 Stamped on Its Face

The recent issue of stock in Canada by the North
American Pulp and Paper Company, without par value, has
raised cdnsiderable interest in this method. According to
financial “experts in the United States, the use of the dollar
sign on a certificate of stock is going out of fashion. Many
of the industrial companies organized or reorganized within
the last vear or so have omitted the dollar sign. The first
company to discard the old system of marking was the Wis-
consin Edison Company, Incorporated, formed in 1912, but
the new method was not well established till the spring of
1915, when it was used in the important consolidations and
reorganizations that took place in the Kennecott Copper Cor-
poration. Since then it has been used in many of the motor
companies such as Mitchell Motors Company, Incorporated,
Chandler Motors Company, Incorporated, and the accessories
companies such as the Fisher Company, Incorporated.

Method has Made Progress.

Answering the question as to why this method has made
progress, Professor Charles W. Gerstenberg, of the Alex-
ander Hamilton Institute, in a recent article, pointed out that
under the laws of the various states it could not have been
used till 1g12. In that year the state of New York passed a
law providing for the organization or reorganization of com-
panies with stock without par value. A similar law has since
beeén enacted by Maryland. From the accountant’s point of
view, authorized stock, according to this law, becomes ‘‘stated
capital,”” In other words, the company in its charter does
not provide itself with an authorized capital stock, but states
the amount of capital with which the corporation will carry
on business. This amount must be paid into the company
in cash or property before the corporation can begin business
or incur any debts, The directors who disregard this pro-
vision of the law become severally and jointly liable for the
debt incurred. This stated capital cannot be impaired by the
payment of a dividend, but shares, it would seem, can be
issued even if, through some misfortune, the stated capital
has become impaired. As far as capital stock is concerned,
the law simply provides that the company may issue stock
without par value except to such stock as shall be preferred
in regard to principal,

Capital Paid In.

“In fine,”” continued the writer, ‘““the law does not pre-
vent the company from getting new stockholders or from
obtaining more money through the issuance of new shares,
since the only effect of such issuance is to divide the owner-
ship among a greater number of people or interests, But the
number of shares outstanding in no way represents capital
paid in. It represents merely the number of parts into which
the company’s distribution of profits is to be divided.

“The advantages of this system are many. In the first
place, it is economically sound. A share of stock never was
worth $100 merely because it had $100 stamped on its facg.
Stockholders are in business to get income, and a share is
worth just as much as its income production makes it worth.
Shares without par value merely represent the right to possess
income, and the stockholder is not induced by an arbitrary
figure to place a false present value on what, after all, has
always been a mere right to share in future income. Any-
thing that will bring stockholders to a complete realization of
this conception of capital stock is to be commended, since it
will tend to fasten the stockholders’ attention on profits from
earnings rather than on stock market profits from variations
in the quoted prices of stock. When stockholders learn that
in purchasing stock they are buving a certain share in in-
come, and not merely a piece of paper marked $100, they will
begin to inquire about that income. We can then.expect
closer study of balance sheets and income statements instead
of feverish thumbing of the ticker tape.

Quotations More Sensitive.

“This change for the better in the attitude of stockholders
will have a salutary reaction on corporations. S}ock quota-
tions will be more sensitively responsive to variations in cor-
porate earnings, and there will be more reason for directors
who have an eye to future financing to rely on their own
record of earnings rather than on the ability of the stock
market manipulators to rig market prices.

Volume 58.

“‘Perhaps the most beneficial effect of this new method
will be that predicted for it by the Railroad Securities Com-
mission in its report to the president in 1911. When stock
is issued with a par value of $100, that sum should be paid
for it. 'That, at any rate, is the law in most states. But if
a railroad or a large industry needs new capital, and its
previously issued stock is selling on the market at less than
par, it will naturally be impossible for the company to find
investors willing to pay more than current prices for the new
issues. The company, therefore, is driven to sell such securi-
ties as it can, namely, bonds. To the laws requiring stock
to be paid for at par, more than to the inclination of corporate
directors, can be attributed the present topheaviness of the
bonded indebtedness of many of our railroads. Under the
system of issuing stock without par value, shares could be
sold at the market price. There was not the present com-
pulsion to issue bonds and increase the fixed charges.

Will Facilitate Consolidation,

“The issuance of shares without par value will facilitate
the consolidation of companies. Heretofore, when the stock
of two companies about to consolidate has sold at different
prices on the market, it has been the custom to equalize the
difference by giving relatively more shares of the consoli-
dated company to the owners of the higher-priced stock. The
alternative is to try to scale down the holdings of the owners
of the lower-priced stock. But this is practically impossible,
since it can hardly be expected that the stockholders thus
treated would consent to the consolidation. By omitting the
dollar sign altogether from the stock certificates, adjustments
of the holdings can readily be made on the basis of income
and assets without inflating the nominal capital stock.

““‘Shares without par value are also a first-rate expedient
in reorganizations following insolvency, since stock can be
issued at any price to raise the cash necessary to rehabilitate
the company.

Little Effect on Creditors.

“The issuance of shares without par value will have little
effect on creditors. Instead of relying as heretofore on a con-
tribution from the stockholders to the company, equal in
amount to the outstanding capital stock, the creditors will
now expect that the amount of the stated capital has been
contributed as a fund to guarantee payment of debts. There
is, it will be seen, merely a change in the name of the stock-
holder’s contribution, ‘from ‘authorized and outstanding
capital stock’ to ‘stated capital.” There is no assurance that
stated capital will be paid in to the company in cold cash or
in property of undoubted value, any more than there has been
in the past that outstanding stock was mot procured by the
stockholders through the sale to the company of a mine or
a patent or goodwill of questionable value.

“An exception must be made in the case of New York.
In New York State, since 1902, there has been no law abso-
lutely requiring the sale of stock at par. Prior to that year,
directors who sold stock at less than par were individually
liable for the company’s debts. That penalty made sales of
stock at par quite certain. But by an amendment of the law
in 1902 this provision was removed, and the law as changed
merely requires stockholders to pay at par or to make up
the difference to the creditors if the company becomes insol-
vent. It would seem, therefore, that in New York, creditors
are favored by the new law, since it re-enacts the old rule
that if the amount represented to have been contributed by
the stockholders has not been contributed, the direéctors be-
come liable individually for the company’s debts. But this
rule does not exist at the present time in practically all states,
so that, except New York, the creditors would gain no ad-
vantage from the enactment of a law similar to that which
has established the new method in regard to stock without
par value. The advantages for the stockholders and for the
corporation, however, are sufficiently cogent to induce other
statés to follow the example of New York and Maryland in
enacting laws providing for stock without par value, and to
lead corporations in those jurisdictions to avail themselves
of the advantages of such a law when it has been enacted.”

THEATRE STOCK OFFERING
Messrs. Macdonald, Bullock & Company, Toronto, are
offering $75,000 7 per cent. cum_ule_ltlve preference‘ stoqk of
the Regent Theatre Company, Limited. The offering is at
par with a bonus of 25 per cent. of common stock.
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THE

Merchants Bank

OF CANADA

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

Head Office, MONTREAL

Board of Directors:

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

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

BRANCHES AND AGENCIES

QUEBEC
Montreal, Head Office : St James St. Huntingdon Rigaud
4] 1255 St. Catherine St. E. Lachine Shawville
¥ 820 St. Catherine St. W. ** Notre Dame Sherbrooke
& St. Denis St. St. Ste. Agathe des
N 1819 St. Lawrence Blvrd. Maisonneuve Monts
5 1866 St. Lawrence Blvrd. Napierville St. Jerome
& 672 Centre St. Ormstown St. Johns
" Notre Dame de Grace uebec St. Jovite
Beauharnois Chateauguay Bsn. ‘ St. Sauveur Vaudreui)
Bury Grand Mere Quyon Verdun
ONTARIO
Acton | Almonte Georgetown Markdale Tara
Alvinston Glencoe Meaford Thamesville
Athens Gore Bay Mildmay Thorold
Belleville Granton Mitchell Tilbury
Bothwell Guelph Napanee Toronto
Brampton Hamilton Newbury * Parl't St.
Brantford ‘*  Bast Bnd New Toronto “ Dundas St.
Bronte Hanover Niagara Falls ‘* Dupont and
Chatham Hespeler Oakville Christie Sts.
Chatsworth Ingersoll Orillia | Ottawa ‘' New Toronto
Chesley Kincardine Owen Sound Walkerton
Clarkson Kingston Parkdale Walkerville
Creemore Kitchener Pembroke | Perth Wallaceburg
Delta Lancaster Prescott Watford
Eganville Lansdowne Presten . West Lorne
Elgin | Blora Leamington Renfrew | Sarnia Westport
Finch | Ford Little Current  Stratford Wheatley
Fort William London St. Eugene Williamstown
Galt London Bast St. George Windsor
Gananoque Lucan | Lyn St.Thomas Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell i Banner-
Hartney Neepawa Souris man Av,
SASKATCHEWAN
Antler | Arcola Gull Lake Melville Regina
Battleford Humboldt Moose Jaw Saskatoon
Carnduff Kisbey Oxbow Shaunavon
Frobisher Limerick Prelate nity
Gainsborough  Marle Creek Prussia Whitewood
ALBERTA
Acme Donalda Lethbridge Sedgewick
Alliance Edgerton Mannville Stettler
Brooks Edmonton Medicine Hat Strome
Calgary ‘‘Namayo Av. Munson Tofield
Camrose Forestburg Nobleford Trochu
Carstairs Hughenden Okotoks Vegreville
Castor | Chauvin Islay Olds Viking
Coronation Killam Ponoka Wainwright
Daysland Lacombe Red Deer Wetaskiwin
Delburne Leduc Rimbey
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver

‘ Hastings St.

NEW BRUNSWICK NOVA SCOTIA
St. John Halifax
SUB-AGENCIES—On#ario—Beachville, Calabogie, Frankville, London
South, Mount Pleasant, Muirkirk, Newington, Pelee Island. Manitoba—

Austin, Griswold, Lauder, Sidney. Alberta—Czar, Millicent, Rumsey,
Heisler.

SAVINGS DEPARTMENT AT ALL BRANCHES.
'NEw YORK AGENCY—83 and 65 Wall Street
BANKERS IN OREAT BriTAIN—The London Joint Stock Bank, Limited
ToroNTo BRANCH—A. B. PATTERSON, Manager

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 2}% to 8% from 1day
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

Northern Crown Bank

HEAD OFFICE o WINNIPEG

Capital (authorized) $6,000,000 Capital (pald up) $1,431,200
Reserve $715,600

A general banking business transacted at all branches

DIRECTORS
PRESIDENT Sir D. H. McMillan, K.C.M.G.
VICE-PRESIDENT Capt. Wm. Robinson
Jas. H, Ashdown Sir D, C, Cameron, K.C.M.G. B. F. H. Hutchings
W. R. Bawlf A. McTavish Campbell John Stovel
BRANCHES IN WESTERN CANADA
ALBERTA MANITOEA SASKAT- Liberty
Calgary Arden CHEWAN Lloydminster
Edmonton Beausejour Alameda Lockwood
High River Binscarth Allan Macoun
Red Deer Brandon Aneroid Manor
Crandall Balcarres Marengo
Glenboro gla%wo?-tg & ﬁaymt}nt
La Riviere orden | Broc oose Jaw
B, COLUMBIA ppejita Cadillac Nokomis
Ashcroft Miniota Dubuc Prelate
Eburne Pierson Dundurn Qu'Appelle
New Pipestone Duval Quill Lake
Westminster Rathwell Barl Grey Regina
Quesnel St. Boniface Fiske Rockhaven
Steveston Ste.Rosedu Lac  Fleming Rush Lake
VANCOUVER Somerset Foam Lake Saltcoats
Hastings St. Sperling Glen Ewen Saskatoon
Mount Pleasant Stonewall Govan Sedley
Victoria WINKIPEG Hanley Sheho
Portage Ave, Harris Stornoway Stn,
and Fort St, Holdfast Swift Current
Portage and Imperial Venn
Sherbrooke Kinley Viscount
Main & Selkirk Lancer Waldeck
William and Langham Wymark
Sherbrooke Laura
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 L. M. McCarthy, Supt. Branches

V. P. Cronyn, Supt. Eastern Branches  J.P.Roberts, Supt. B.C. Branches
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INVESTMENTS IN BANK SHARES

Part Played by Bank Shareholders in Development of the
Country '

A greater interest is being shown by investors in bank
shares, and in that regard, to the taxes paid by banks. As
Mr. G. W. Morley pointed out in the annual number of 7'Ae
Monetary T imes, there is a false impression abroad that the
banks are owned by wealthy men who are quite able to stand
reductions in their incomes, and the average layman hails
with delight extra taxation which the banks are called upon
to pay, but in adopting this attitude there is the illusion that
individuals are not being taxed. Such is not the case, as
there are approximately 41,000 shareholders of bank stocks in
Canadu, of whom 50 per cent. are women and many are ex-
ecutors and trustees of estates. Municipalities require banks
not only to pay the usual tax on real property, but the special
business tax (in the majority of provinces on the basis of so
much floor space), while in municipalities like Montreal,
Halifax, St. John and Vancouver a discrimination tax is levied.
These same municipalities, moreover, are permitted to levy
taxes upon the income derived by individual shareholders
from bank stocks,

Bank Shareholders’ Role.

Speaking at the annual meeting of the Canadian Bank
of Commerce last week, Mr. George G. Foster, K.C., ex-
pressed his regret that so many shareholders of banks fail
to appreciate the important part which they play in the de-

velopment of a comparatively young country like Canada.,

“We for many years,” he said, “have had worthy citizens,
representing railway corporations, boards of trade, manu-
facturers’ associations, and some politicians, who have dinned
into the minds of the people so assiduously the manner in
which they discovered this country and the way in which
they have developed it, that shareholders of banks sometimes
fail to appreciate the great national benefit which the invest-
ment of their money in banks has been. Those of us who
realize what has been done in Canada by its banks during
the past, and particularly during the last three years, cannot
but come to the conclusion that there are few opportunities
given to the majority of the men and women m Canada by
which they can with greater profit to themselves, and benefit
to the country, invest their money than in any one of the
great Canadian banks which to-day constitute the bulwark
of our financial strength.”

At the same meeting, it was stated that the list of share-
holders had increased in the past year from 0,341 to 6,648, a
gain of 307 names, or about 5 per cent. The increase came

' chiefly from the provinces of Ontario, Quebec and Nova
Scotia. The experience of other banks was probably similar.

Having in mind the prices of bank stocks and the divi-
dends paid, the net returns to the investor in bank shares is,
on the average, 5.8 per cent. only, wherecas parties investing
their money in first mortgages are receiving at the present
time from 6% per cent, to g per cent,

“ Return to Investors.

Here is a table illustrating this point :—

Price of Net

Name of bank. stock. Dividend. return.

; %
Bank of Montreal ........i.ii.. 226 *12 5.3
The Bank'of Nova Scotia ... .. 257 14 5.4
‘The Bank of Toronto .......... 105 11 5.6
The Molsons Bank ........... 105 11 5.0
The Merchants Bank ........... 170 10 5.8
The Union Bank of Canada ..... 135 9 6.6
The Canadian Bank of Commerce 185 *52 6.4
The Royal Bank of Canada .... 212 12 5.6
The Dominion Bank .......... 200 12 5.7
“The Bank of Hamilton ....... YN o 12 5.0
The Standard Bank of Canada .. 212 14 6.1
La Banque d’Hochelaga ........ 145 9 6.2
‘The Bank of Ottawa ..........u 204 12 5.8
The Imperial Bank of Canada .. 200 12 6
PVETUEE - Lo 4 s o s 196 11.5 5.8

*Includes a bonus of 2 per cent.

Volume 38.

i

The removal of minimum price restrictions last spring
re-established the market for Canadian bank shares, which,
so far as the stock exchanges were concerned, had virtually
ceased to exist from the time of the war crisis of July, 1914,
The volume of trading increased but slightly, however, with
the removal of restrictions and bank stocks contributed con-
siderably less than their usual quota to the year’s business on
the exchange.

WHAT THE CANADIAN NORTHERN CARRIED

The following freight was carried by the
Northern Railway during the past two years:—

Canadian

Year ended, June 3oth,

19160, 1915.

Flour, sacks‘ (100 pounds each). 7,574,500 7,410,420
Grain, bushelsigi i se i 131,978,800 58,575,520
Live stock (all kinds), head.... 488,800 505,058
Logs and lumber, féet. .. ...c.. 1,809,656,000 1,801,601,000
Firewood, cords /i al oyt os 280,745 286,419
Coal, ' toms - S STl i R dnel il 1,741,031 1,653,052
Immigrants’ effects, cars ...... 2,008 3,518
Building material (lime, stone,

brick, sand, etc.), cars.... 41,887 46,082
Miscellaneous, tons ........... 3,722,085 3,000,003

IMPERIAL CUARANTEE AND ACCIDENT ASSURANGE
COMPANY. ;

P

The satisfactory financial position” of “the Imperial
Guarantee and Accident Assurance Company, of Toronto, has
been maintained during the past year, in addition to which
increased business was transacted. The company issued 12,-
670 policies for insurance of $34,107,135.  The premiums
amounted to $267,770. The interest earnings amounted to
$18,486, being an increase of $1,341. The assets of the com-
pany now amount to $447,933, and the investments are all
first-class securities, bearing good interest returns. The con-
tingent reserve fund totals $20,000, and the surplus to policy-
holders is $286,030, which, together with the uncalled sub-
scribed capital of $800,000, makes the available security for
all contracts $1,1006,030. ;

The following table compares the results for the two
years :—

1915. 1916.
Policies issued = ... ... M 12,070 113,250
Insurance issued = ......... $32,844,860 $34,107,135
Prematine: el oy ¢ 12001377 207,770
Tnterest earnimgs .v.ouil 17,145 18,486

During the year, the directors secured a license to carry
on the business of insuring automobiles against fire, so that
the lines of insurance now written are: personal accident in-
surance, sickness insurance, elévator insurance, fidelity
guarantee, plate-glass insurance and automobile insurance
(including insurance of automobiles against fire).

The Imperial Guarantee and Accident Assurance Com-

. pany has a capable manager in Mr. E. Willans, and has also

an influential directorate.  The company is now 12 years
old, and continues to make excellent progress. The follow-
ing are the directors:—Herbert (C. Cox, president; Noel
Marshall, vice-president. Directors:—R. Bickerdike, M.P.;
Elias Rogers; S. Burrows; G. A. Morrow; D. B. Hanna; W.
B. Robb; P. G. Goldsmith, M.D.; W. G. Morrow; A. Mc.T.
Campbell; W. B. Meikle; Frank W. Cox, secretary.

The Quebec government has shipped 5o cases of high-
grade apples in order to introduce them on the Paris market.
These apples have been sold in small quantities to all the
large restaurants and groceries, and have met everywhere
with success. The experiment was particularly interesting as
to the packing of the apples, which proved adequate to bring
them from Canada to France in excellent condition.
sult will demonstrate that after the\war the fruit-growers of
Quebec will have a ready market in France.

The re- |
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Real Estate Managed

Those who wish to place the collecting of rents, the
sale or the management of real estate into experienced
hands are invited to investigate the service offered by
this corporation.

THE
TORONTO GENERAL TRUSTS
CORPORATION
Capital PRid Up o vohisirarsriins svns vhae srvotitvannes $1,500,000
REBerVe' .c.vicnrnanve | ihasiares T (NN NS s T T )
ASSEES (OVEE) 1veviennnneniimseraasessasssnsssississnsnanes $72,000,000
3 BRANCHES :
OTTAWA WINNIPEG SASKATOON VANCOUVER

Montreal Truat Company

INCORPORATED 1889
CAPITAL:
Paid-up ... $1,000,000 Rest ... $750,000
DIRECTORS:

Sir HERBERT S. HOLT, President
A. J. BROWN, K.C., Vice-President

Sir W. M. AITKEN, Bart., G. H. DuGGAN E. L. PeaAse
M.P. Hon. W. J. HANNA James REDMOKD
J. E. ALDRED F. P. JONES F. W. Ross

Wn. MoLsoN MacpiErsON Hon. W. B. Ross
C. E. NeiLL A. Haia Sims
HuGH PATON STUART STRATHY

Geo. CAVERHILL

C. A. CrosBIB

Hon. N. CURRY
Hon. R, DANDURAND

V. J. HUGHES, General Manager

142 Notre Dame Street West, Montreal

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

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

Chartered Trust and Executor Company
Traders Bank Building Toronto

SOONER OR LATER you will be making a will.

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

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

The Union Trust Co., Limited

TORONTO

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

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

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors:
ALEX. C. FRASER, Lt.-CoL. A. L. YOUNG;
President. Vice-President.

Joux R. LITTLE, Managing Director.

HoON. GEORGE W. BROWN, WiLLiaM FERGUSON, H. L. ApoLprH,
E. O. CHAPPELL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. MuNrO, HON. W. M. MaRTIN, M.P.P., JOHN E. SmiTH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

."\cls as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

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

~ BOARD OF DIRECTORS
Sir VINCENT MEREDITH, BART., R. B. Axcus

4 A. BAUMGARTEN
President. A. D. BRAITHWAITE

Sir H. MoxTAGU ALLAN, C.V.O., E % (I:)HAMBIRLIH
5 $ . R. DRUMMOND
YiaePrevidant, C. B. GORDON

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

Toronto Branch C. R, HOSMER
Sir WiLLIAM MACDONALD

Bank of Montreal Bldg., EAPT.SHBRBBRT Mon.;ogv &
ORD SHAUGHNESSY, K.C.V.O.
YONGE AND QUEEN STS. Sir FREDERICK WILLIAMS-TAYLOR, LL.D.
BRUCE L. SMITH,

MANAGER A. E. HoLr Manager

Westminster Trust Company

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

Executors, Trustees, Liquidators and Assignees
J.J.JONES, Managing Director , J. A. RENNIE, Secretary-Treasurer

THE FIDELITY TRUST CO.
HEAD OFFICE
Union Trust Building .. .. WINNIPEG
CAPITAL 5 o $1,000,000

CHAS. M. SIMPSON, Presider;t and Managing Director
W. L. PARRISH, M.P.P,, Vice-President R S. BEWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

Head Office 316 Main Street, WINNIPEG
J. T. GORDON. Esa., President
{President, Gordon, Ironsides & Fares Co Ltd.)

Authorized Capital ...... T o SO

Subscribed and Fully Paid... R .

RRESEIVE. & «ovisonsinantvmoaiin Nisasens :
Total Assets .......ocvvieiiceens

Acts as Trustee, Executor, Adminis

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

W. E. LUGSDIN,
Secretary-Treasurer

WILLIAM HARVEY,
Vice-President and Managing Director
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CANADIAN SUBSCRIPTIONS TO BRITISH LOAN

They Will Probably Be Few, on Account of War Loan
Demands at Home

The first subscription sent from (Canada to the big
British war loan was one of £20,000. It was cabled direct to
premier Lloyd George by Mr. James Carruthers, of the Can-
ada Steamships Company, Montreal. A few other substantial
subscriptions will be subscribed by Canada, but chiefly by
institutions. These subscriptions will probably be made for
sp(;cml reasons, as it is felt the bulk of funds here will be re-
quired for domestic war loans, and the other war securities
now offered by the Dominion government,

Some Large Subscriptions.

The following subscriptions to the British war loan are
noted in a London Times cable to Canada:—Prudential Assur-
ance Company, £20,000,000; Pearl Assurance Company, £1,-
0600,000; British Dominions Assurance, 41, 250,000; Liverpool
»(_,orpm.:llon, £1,000,000; Guardian Assurance, £350,000;
Leeds city council, £250,000; Royal London Assurance, £250,-

* 000; Cardiff merchant, £250,000; and Eagle Insurance, £100,-

Ih( Prudential company state that their application for
£20,000,000 includes conversion of their holdings of £3,000,-
000 m the 4% per cent. loan. As regards the Pearl Com-
pany’s £1, (nx)(xm. the directors are considering how much
further they can go. The London and Manchester Assurance
has taken £50,000 of stock apart from converting their present
holdings. The directors propose in the course of a few
months to increase the investment by £100,000. In the case
of the Royal London, which already holds war loan stock to
the value of £o9s52,000, it was decided to apply £250,000 to
the new issue. The Guardian Company’s subscription will
bring their holdings of war loans up to £1,319,000. The
Eagle Company’s subscription is the first “instalment. The
Cardiff merchant who subscribed a quarter of a million is
head of the Cardiff Docks firm. 'Amounts on an equal scale
will be taken by other large concerns.

Form of the Loan.

~ The new loan, subscriptions to which will close on
February 16th, takes two forms. The part bearing 5 per
cent. interest, subject to the income tax, is issued at ¢s, and
is redeemable at the earliest in twelve vears, and at the latest
in thirty years. The other part bears 4 per cent. interest,
free of tax, is issued at par and is repayable at the earliest
in twelve yvears, and at the latest in twenty-five years. The
loan will be accepted at the issue price in payment of death
duties, and a sinking fund equal to 1% per cent. per annum
as the maximum will be established. The fund is to be main-
tained continuously at £10,000,000, within the percentage
named, and is to be applied to the purchases of the bonds in
the open market when the fund reaches the sum of ten
millions. Payments into it will cease to be resumed when the
amount falls below.that amount owing to use for redemption.

Exempt From Taxation,

The tax on that part of the loan which is subject to im-
post will not be deducted at the source, and bonds in the
hands of foreign and colonial holders will be exempt from
present and future British taxation. The conversion privilege
applies to the 4% per cent. war loan and the 5 and 6 per cent.
exchequer bonds, of which about £1,400,000,000 are outstand-
ing in the aggregate, while British treasury bills will be ac-
cepted for subscription under a discount at the rate of 5 per
cent. per annum, and two-vear war expenditure certificates
under a discount of 5% per cent. per annum. The loan does
not carry the right of conversion into any future British loan.

The 4 per cent. tax-compounded loan at par is considered
less attractive than the 5 per cent. loan at g5 subject to in-
come tax, especiallv as it is expected that the income tax
will decline after peace, whereas the 4 per cent. loan com-
pounds the tax at five shillings in the pound, which is the
present maximum. Moreover, the income tax on the 5 per
cent. loan will not be deducted before the interest is paid,
which is favorable to holders and contrary to the usual pro-
cedure.

The yield basis on which the new 3o-year war loan is
offered of 5.34 per cent. is three-quarters of a point higher
than the basis of 4.58 per cent. at which the 4% per cent. 3o0-
vear loan was brought out a year and a half ago. This and
other evidence indicates that the tendency of interest rates.

\
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as far as war borrowing is concerned, is still upward. The
vield on the new loan if redeemed after twelve years would
be 5.58 per cent.; the yield on the 4% per cent. loan if re-
deemed in 1925 would be 4.66 per cent. As the earlier loan is
convertible into the new loan at par, it is safe to assume that
practically, all the old issue will be converted.

INCREASED REVENUE IN CANADA’S STATEMENT

The financial statement of the Dominion of Canada for
the nine months of the fiscal year ended with December shows
a total revenue of $166,856,340, as compared with $122,027,-
821 in the corresponding period last year. In December the
revenue amounted to $21,043,775, an increase of more than
four millions.

Expenditures on the war in the nine months aggregated
$170,220,748, an increase of eighty-five millions. In the same
period domestic expenditures on consolidated account totalled
$81,606,505, an increase of seven millions. On the present
basis of capital and consolidated outlay compared with the
revenues, there will be a surplus, apart from the war expendi-
ture, of about sixty millions.

The customs department is the principal contributor to
the aggregate revenue, furnishing $97,332,210 in the nine
months, which is a growth of $28,000,000. Excise brought in
eighteen millions, public works almost twenty millions, and
the post-office twenty millions.

At the end of December the national net debt, 1ncreased
by interest charges, stood at $722,111,449, a growth of about
$200,000,000 in the year.

ROYAL BANK OF CANADA

The best balance sheet ever presented to the sharehold-
ers, and showing striking progress in all the bank’s busi-
ness during the past vear. That is the description given by
Mr. C. E. Neill, general manager of the Royal Bank of Can-
ada, to the forty-eighth financial statement of that enterpris-
ing institution. It is confirmed by a close analysis of the
statement, and a comparison with those of previous years.
The net profits for the year were 17.87 per cent. on the
capital, as compared with 16.48 per cent. last year; or 8.66
per cent. on combined capital and reserve, as compared with
7.00 per cent. last vear, a very satlsfactory showing.

The growing strength of the bank is reflected through-
out its balance sheet. The liquid position has been well
maintained, liquid assets being 53.24 per cent. of liabilities to
the public, as compared with 49.03 per cent. last year. The
increase in investments represents subscriptions to British
government loans, the proceeds of which were to a large ex-
tent expended in this country.

The Royal Bank has obtained a substantial share of the
increased deposits. Its total deposits now exceed $200,000,-
000, the increase for the year being the large sum of $45,000,-
000. Forty-two per cent. of the advance was in the savings
department, and it is a gratifying feature that these figures in-
clude no large or unusual depomts of a temporary nature.

The bank’s note circulation is approximately $4,000,000
higher, and exceeds the paid-up capital of the bank by over
$6,000,000. The excess is covered by a deposit in the central
gold reserve. Current loans show a moderate expansion. In
Canada the increase is $4,931,750, due chiefly to the acquisi-
tion of new accounts, and temporary loans to customers pro-
ducing munitions of war. Commercial loans abroad are

higher, on account of the active demand in the West Indies in .

connection with the production of sugar and other staple com-
modities. These loans will decrease substantially during the
next two or three months. 2

The chief officers of the bank attribute the past year’s
excellent results to four causes—prosperous conditions in
Canada and the West Indies, the advantageous location of the
bank’s branches, co-operation on the part of the directors,
and a loyal and efficient staff. The Royal Bank of Canada
has made noteworthy advances in every direction, and especi-
ally in the past few years. In Sir Herbert Holt, Mr. Edson
L. Pease, and Mr. C. E. Neill, it has respectlvely an active

" and capable president, managing director and general man-

ager. Surrounding them are a strong directorate and an
efficient staff. The Roval Bank is playing an important role
in the development of Canada, of its financial strength and in
international banking and trade relations.

e
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The Hamilton Provident and
Loan Society

Capital Subscribed .. . $2,000,000.00
Capital Paid-up i o 1,200,000.00
Reserve and Surplus Funds .. 1,014,032.60
Total Assets e o .. 4,874,409.66

DEBENTURES issued for term of five years with
interest at 4% % per annum, payable
_half-yearly. The Debentures of this Society are a legal
investment for Trust Funds. Correspondence invited.

Head Office, King Street, HAMILTON, Ont.
GEO. RUTHERFORD, President D. M. CAMERON, Treasurer

$100 BONDS

A Safe Investment for People of Small Means

To enable the small investor to invest his money without risk
this Corporation’s Bonds are issued in sums as low as one hundred
dollars. They furnish absolute security, and, in Canada, are a

Legal Investment for Trust Funds

Write for copy of Annual Report, specimen debenture, and
all particulars.

Canada Permanent Mortgage Corporation

Paid-up Capital............ .8 6,000,000.00
Reserve Fund. ... .. % 4.750.90!'.00
Investments............. ... .. 33,546,242.74

Toronto Street . . - - . Toronto

ESTABLISHED 1855

Why Not Diversify Your
Investments ?

For any term from one to five years this Corporation pays
interest in its Debenture Department at the rate of

5% per annum

Correspondence invited.

THE HURON & ERIE MORTGAGE CORPORATION

Incorporated 1864
Head Offices LONDON, Ontario
T. G. MEREDITH, K.C, HUME CRONYN,

1 [=] [

OVER 200 Corporations,

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

President General Manager
five years.

Absolute | 1. Empire
SBGﬂPity Loan Company

WINNIPEG, Man.

= ] [8] [= (=]

CONVENIENT
INVESTMENTS

It's hard to obtain an in-
vestment for a required
amount, on the day you
want it, and running just
the right length of time
—but we can furnish it.

][] [

CALL OR WRITE

“ An attractive rate of interest

with absolute security.”
57
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TRUST3*=LUARANTEE

COMPANY LIMITED
BRANTFORD TORONTO CALGARY
JAMES J.WARREN E.B.STOCKDALE

(S
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PRESIDENT GENERAL MANAGER

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

FINANCIAL ASSISTANCE

to Estates being administered by it.

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

The Imperial Canadian Trust Co.

Exeeutor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES : SASKATOON, REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA 3

1L J L

EW men act as executors often enough to learn even the
F routine of an executor’s duties. = Still fewer undertake
enough executorships to learn the methods of meeting
exceptional problems of administration adequately when these
arise.

- Here the services of National Trust Company, Limi.led,
present a marked contrast. Years of administration have given
its officers wide experience and ready resource. Their advice
is at your service.

=

Rafional Prusf Tompany

imifed

Capital Paid-up, $1,500,000 Reserve, $1,500,000.
18-22 KiNG STREET East, TORONTO.

=
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TO REFINE METALS IN CANADA

British Columbia is Interested—Vancouver Resolution
Requests Early Legislation

'

The Vancouver board of trade has endorsed the following
resolution prepared by the mining committee of that body :—
: _“Than in view of the announced intention of Hon. Thomas
Whnp, minister of finance, to introduce legislation having
for its object the refining of lead, copper, zinc and other
metals in Canada, so that in war time the empire will not
have to depend upon foreign sources for these indispensable
metals, the mining committee of the Vancouver board of
trade recommends the endorsement of such a policy and makes
the following presentation ;—

“Lead—The lead production of Canada is almost wholly
d.enw-d from the province of British Columbia, the produc-
tion of which is about 65,000,000 lbs. a year. This metal is
at present produced almost entirely from the mines of east
and west Kootenay, in the interior of the province. The ores
are smelted at Trail smelter, and the lead is refined there.

.“‘On the coast and along the route of the Grand Trunk
Pacific Railway are important deposits of lead ores which
cannot be economically treated for want of smelting accom-
modation on the coast. The establishment of a lead smelter
and refinery on the coast is therefore a necessity to the de-
velopment of ore deposits tributary thereto.

Electrolytic Refining of Copper.

“Copper—The copper production of British Columbia is
about 70,000,000 lbs. per annum, and plants are being in-
stalled and projected to double this output. Of the present
production the greater part is produced on the coast. For the
slm-l(hm of these ores there are in the interior plants of a
capacity of 9,000 tons per day, at Granby, Greenwood and
Trail, and on the coast, two smelters of a total capacity of
3,250 tons per day (Anyox and Ladysmith). The smelting
capacity on the coast is only capable of handling half the
production there, with the result that the balance of the ore
15 shipped to foreign smelters.

: “There is only one small copper refinery in the province
(Trail), of a capacity of about 10,000,000 lbs, of copper per
annum, so that about 60,000,000 lbs, of copper now produced
has to be shipped to foreign refineries. To cover cost of ex-
port and foreign refining, producers are -debited with an
average charge of 3 cents per 1b. ($60 per ton).

“The essential feature of electrolytic refining of copper

: is cheap hydro-electric power, which is abundantly available

. in British Columbia, and smelting and refining plants to treat

d the ores now exported are required. The production is about
25,000,000 1bs. per annum and is capable of considerable in-
crease. There is one refinery operating an electro-chemical
process (at Trail), with a capacity of about 15,000,000 Ibs.

‘ spelter per annum. Another small refinery is being installed

0ot in the interior at Nelson. Nearly all the zinc ores are now

G produced in the interior, and the excess production over pre-

Bl sent refinery capacity, amounting to 10,000,000 lbs., has to

3 be exported.

Y Zinc and Other Metals,

A “There are important zinc deposits on the coast and tri-
fie 40 butary to the Grand Trunk Pacific Railway, which would be
developed were spelter refining works available. Such plants
should be established to absorb the surplus production of the

L Australian and other imported zinc ores, of which about
15,000 tons have recently passed through the port of Van-
couver, en route to foreign spelter works.

“In this connection we suggest that an investigation
be made of the refractory earth and clay deposits available
for manufacture of retorts suitable to refining by the Belgian
process of zinc ores not adapted to electro-chemical processes.

“Other metals—Other metals for which there is a demand

produced in this province under economic conditions are:
Molvbdenum, antimony, mercury, iron, chrome and these
would no doubt be developed provided metallurgical plants
adapted to their treatment were established. :
“That the Dominion government be requested to bring
down at an early date such legislation as will insure the treat-
ment of all our mineral products within the Dominion.”

interior, as well as the coast production, and also handle *

in manufacture of armament and munitions, which can be,
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CANADIAN ACT CONSIDERED INADEQUATE

Ralph M. Easley Questions Efiectiveness of the
; Lemieux Law

Mr. Ralph M. Easley, chairman of the executive council
of the National Civic Federation, in’/ a statement discuss-
ing the relevancy of the Canadian Compulsory Investigation
Act to conditions in the United States, said in part:—

“It (the act) was not intended to prohibit strikes, and
it does not prevent them in Canada. It is only intended to
delay them until after a ‘board has heard both sides of the
issue and made a public recommendation. Then either side
or both sides, which has happened in Canada time and time
again, can go ahead and fight it out.

Question of Fact.

“Personally, I feel that the railway brotherhoods should
have accepted the proposals of the railway managers for arbi-
tration, notwithstanding their great disappointments in pre-
vious arbitration, and in the acknowledged serious defects
inherent in all arbitration where the public representatives
on the board have the deciding voice. Also, I believe in
the paramountcy of the public interests; but that has no bear-
ing on the question as to whether the Canadian compulsory
investigation act is the vehicle through which the public voice
‘can be made effective. It is not a question of sentiment,
but a question of fact. i

«The official reports of the board of conciliation of the
labor department of Canada on the operation of the compul-
sory investigation act from its enactment 1907 to 1916; dealt
with disputes involving only 146,000 employees, and 32,000 of
them, or nearly 22 per cent., struck in spite of the award, and
in many instances in spite of the law itself, striking before
making any application. Nothing in the record shows that
any effort was made to inflict the penalties of the law upon
them by fining or sending them to jail. :

Is Enforced Investigation.

“To jail ten or fifteen thousand men is neither a physical
nor a political possibility in Canada, any more than it is a
physical or a political possibility for the United States to
jail 400,000 of the members of the railway brotherhoods in
case we had the Canadian act, and they struck in spite of it.

“Tt must be borne in mind that submitting a case, under
the Canadian act, to a board, does not mean submitting to
arbitration, but simply an enforced investigation. Where -
both sides submit to arbitration, they feel in honor bound to
stand by the award, however distasteful it may be, but none
of this moral force is back of an award handed down through
an enforced investigation.”

PURESLE Gl S S

WILL FINANCE PAPER MILLS

As part of a campaign to secure a large output of news
print in Canada, the paper committee of the American News-
paper Publishers’ Association is continuing its recent offer to
finance new mills, guaranteeing profits for ten years.

“No news print mill in Canada,” says a circular of the
association, ‘‘properly financed and managed, ever made less
than ®10 a ton profit. Present equipment and construction
costs are higher than usual. To ensure the necessary num-
ber of new mills being built to meet this shortage, we pro-
pose to guarantee profits for ten vears.”’ ‘ ‘

BIC MUNITIONS PLANT FOR TORONTO

A $3,000,000 munitions plant for the Imperial Munitions
Board is to be located on the new industrial site in Ash-
bridge’s Bay, Toronto. The Toronto Harbor Commission has
completed the arrangements, and construction work will com-
mence forthwith. The plant will have an initial capacity of
300 tons a day. It will be erected to do electrical steel and
forging work. The ultimate use of the plant for commercial
industry will require sixty acres of ground, with modern
dockage and rail facilities, all of which is being furnished in
the Toronto harbor industrial district. The plant will re-

quire from 800 to 1,000 men to operate it. The plant will be
in operation in July. fn
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Patriotic Fund and Canadian Red CGross Appeal

Campaign Headquarters: OLD NORDHEIMER BLDG, 15 KING STREET EAST

INTERESTING FACTS

| Concerning the Work of the Toronto and YorK County Patriotic Fund Association,
: = showing how it has almost doubled in the past year.

HE Fund started with goo families. At December 31st, 1915, they numbered 3,780.
T The total number of families on the Fund at the end of 1916 was over 10,000.
= The dependents a year ago numbered 15,000. They now number over 28,000, of whom 17,712
! E are young children.
‘ The amount paid out for relief to families in the month of December, 1915, was $87,158.98. In
= December last year it was $148,070.64.
1 The salaries paid for the administration of this Fund, to December 31st, 1916, amounted to
i = $34,292.60. The number of employees averages 30 to 36 a month, and the highest salary is $100
a month. Several workers are included in the staff whose services are very valuable, and are given
without remuneration.
Other expenses of the Fund, since its inception, are: Rent, $2,595.36; printing and stationery,
: $3,360.08; postage and telegrams, $3,240.08; war tax stamps, $5,555.89; office fixtures and supplies,
‘; _ $3,992-19.
} Against expenses the Fund has received $16,000 from banks in interest.
The net expenses of the Fund are 1.6 per cent.
Of every $10.00 given to the Fund, the wives, mothers and children of soldiers receive $9.84.
i ] Compassionate allowances total $24,558.94, and transportation—an allowance to families who
! = during the first year and a half of the war were assisted to England—totalled $14,022.38. These
allowances are now discontinued.

{ The families receiving relief are composed as follows :

‘ : 1 wife with 10 children 781 wives with 4 children

‘j E= 7 WiVCS ““ 8 € 1,344 “ ‘e 3 “h

‘ ,‘ ‘ 39 ‘¢ 0 " “ 2,300 “ “« 2 ‘e

: '—, 159 ¢ ‘e 6 ‘¢ 2,833 ““ ‘¢ 1 Child
366 ‘¢ ‘e 5 6

There are also, on the Fund, 469 mothers of soldiers, 1,670 childless wives, 21 fathers, 12
guardians of soldiers’ children, 18 sisters, two grandmothers, and one mother-in-law.

The average relief to a family is $15.75 a month.

The Patriotic Fund acts as lawyer, agent and guide for the woman bereft of her husband and the
wounded and returned soldier, in the securing of pensions, and in setting in operation of the other
machinery necessary in their dealings with the civil and military authorities. =~ The Fund receives
= thousands of visits, and writes thousands of letters monthly, on matters that do not relate to its
4 E fundamental purpose, the dispensing of monetary relief. This work is done gladly without charge.

The Fund, in its relations as an intermediary between the man who gives and the man who goes,
acts on these principles and requisites :

1 E To the giver, (1) honesty, (2) economy in administration, (3) a guarantee that those who require
i ' g relief will receive that utmost patriotic fairness to which they are entitled.

To the soldiers’ dependents, (1) courtesy, (2) kindness, (3) fairness in-dollars and cents distribution.
It is estimated that the Fund will require upwards of two million dollars to carry on its work of
relief in the City of Toronto and the County of York during the year of 1917.

/ : ' Published by the Campaign Committee.

President - Hon. Treasurer Campaign Organizer
SIR WILLIAM MULOCK E. R. WOOD W. S. DINNICK

“SERVE BY GIVING”

Telephone No. Two-and-a-Half Million
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Forty-Eighth Annual Meeting of

The Royal Bank of Canada

SIR HERBERT HOLT, PRESIDENT; REFERS TO PRINCIPAL PROBLEMS
CANADA MUST BE PREPARED TO DEAL WITH IN

THE POST

WAR PERIOD.

Mr. Edson L. Pease, Managing Director, Deals With Marvellous Strides Canada Has Made During
Past Year and Assistance Given to the Government by Canadian Bankers’ Association.

Mr. C. E. Neill, General Manager, Pays Tribute to the Record of the Staff of the Bank Overseas and

g Provision For Them On Their Return.

Draws Attention to the Necessity of Makin

The Forty-Eighth Annual General Meeting of the Share-
holders was held at the Head Office of the Bank in Montreal
on Thursday, January 11th, at 11 o’clock a.m., Sir Herbert S.
Holt in the chair,

Mr. W. B. Torrance acted as secretary of the meeting, and
Messrs. A. Haig Sims and Alex. Paterson as scrutineers.

The Directors’ Report was read by the General Manager,
Mr. C. E. Neill.

DIRECTORS’ REPORT.

The Directors have pleasure in submitting to the share-
holders the Forty-Seventh Annual Report, for the year ending
November 30, 1016, accompanied by the Statement of Assets
and Liabilities.

PROFIT AND LOSS ACCOUNT,

Balance of Profit and Loss Account, November 30,

1016 & . RELALEL, $ 676,472.16
Profits for the Year, after Deducting Charges of

Management and all other Expens~s, Accrued

Interest on Deposits, Full Provision ‘or all

Bad and Doubtful Debts and Rebate of In-
terest on Unmatured Bills s e $2,111,307.65
— $2,787,779.81

——
Appropriated as follows :—
Dividends Nos, 114, 115, 116 and 117, at 12 per
cent. per annum cSinlppaiiy $1,417,207.02
Transferred to Officers’ Pension Fund e 100,000.00
Written off Bank Premises Account . renssesnnsense250,000,00
War Tax on Bank Note Circulation ecieshothasisses 118,226.51
Contribution to Patriotic Fund . REERCw N 50,000.00
Balance of Profit and Loss Carried Forward....... 852,346.28

$2,787,779.81

B s

The assets of the Bank have recently been subjected to the
usual careful revaluation.

Your Directors record with deep regret the death of their
late colleagues, Mr. Wiley Smith, His Honor Lieutenant-Gov-
ernor MacKeen, and Mr, T. J. Drummond. Mr. Wiley Srqith
and Governor MacKeen were the Directors of longest standing,
having served continuously on the Board for twenty-eight and
twenty-one vears, respectively. Mr. Drummond joined the
Board in 1009. The vacancies were filled by the appointment
of Messrs. M. B. Davis and G. H, Duggan, of Montreal, and
Mr. . (. Blackader, of Halifax.

On October 5th last we concluded an agreement with the
Directors of the Quebec Bank to purchase the assets of that
Bank, for a econsideration of 0,117 sharés of this Bank and
$683,775 in cash. This was ratified by the shareholders of the
Quebec Bank on the 28th of November. The approval of the
Governor-in-Council was obtained in due course, and the assets
were transferred on January 2nd. By this purchase we have
acquired on satisfactory terms, assets approximating $22,000,000.

In addition to the thirty-five Quebec Bank branches added
to our list, offices were opened during the year as follows: In
Ontario—Church Street, Toronto; in New Brunswick—Bue-
touche, Richibucto; -in Newfoundland—Heart’s C.ontentz Pla-
centia; in Cuba—Palma Soriano; in Costa Rica—Limon; in t}}e
Dominican Republic—Sanchez, Santiago de los Caballeros; in
Venezuela—Caracas. A sub-branch has been opened at Kee-
watin, Ont.

Fifteen of the Quebec Bank branches were closed when
the transfer took place, and our branches at the following
points were closed during the year: In .l_ubertar——Athabasca,
Blairmore, Namayo Avenue, Edmonton; in Saskatchewan—

Luseland; in Ontario—Dundas Street, Toronto, Gerrard and
Main, Toronto; in Quebec—Beaumont Street, Montreal, Terrc-
bonne. We have also closed the sub-branches at Bentley, Black-
falds and Peace River, West Side, Alberta, and Copetown,
Ontario. Sutherland, Sask., branch has been changed from an
independent branch to a sub-branch.

The Head Office and all our branches of the Bank have been
inspected as usual during the year.

Your Directors desire to express their appreciation of the
efficient manner in which the officers of the Bank continue to
perform their respective duties.

All of which is respectfully submitted.

H. S. HOLT, President.

E. L. PEASE, Vice-President.

GENERAL MANAGER REVIEWS STATEMENT.

The General Manager, Mr. C. E. Neill, then referred to the
Annua) Statement as follows:—

The Balance Sheet before you is the ebest ever submitted
to the sharehoiders, and shows striking progress in all depart-
ments of the Bank’s business during the past year.

Total deposits now exceed $200,000,000, the increase for
the year being no less than $45,000,000. Forty-two per cent. of
the advance was in the Savings Department. It is a satisfac-
tory feature that these figures include no large or unusual de-
posits of a.temporary nature.

Our note cireulation is approximately $4,000,000 higher, and
exceeds the paid up capital of the Bank by over $6,000,000.
The excess is covered by a deposit in the Central Gold Reserve.

Current loans show a moderate expansion. In Canada the
increase is $4,931,759, due chiefly to the acquisition of new
accounts, and temporary loans to customers producing munitions.
of war. Commercial loans abroad are higher, on account of the
active demand in the West Indies in connection with the pro-
duction of sugar and other staple commodities. These loans.
will decrease substantially during the next two or three months.

The liquid position of the Bank has been well maintained,
liquid assets being 53.24 per cent. of liabilities to the publie,
as compared with 49.03 per cent. last year.

The inerease in investments represents subscriptions to.
British Government loans, the proceeds of which were to a great
extent expended in this country.

Net profits for the year were 17.87 per cent. on the capital,
as compared with 16.48 per cent. last year; or 8.66 per cent.
on combined capital and reserve, as compared with .90 per
cent. last year.

The year’s remarkable results are attributed to four causes
—prosperous conditions in Oanada and the West Indies, the
advantageous location of our branches, co-operation on the part
of the Directors, and a loyal and efficient staff.

PRESIDENT’S ADDRESS.

In moving the adoption of the Direetors’ Report, Sir Her-
bert S. Holt, President, said:—

In view of the comparative uncertainty with which Canada
necessarily looked forward to the year just passed, it is spe-
cially gratifying to be able to present so excellent a statement
ag that before you to-day. It undoubtedly excels any previous:
exhibit. Our total assets have increased during the year fifty-
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five million dollars. Seven years ago they were sixty-seven mil-
lions; to-day they are two hundred and fifty-three millions.

In keeping with the fixed policy of the Bank, the ratio of
liquid assets to liabilities to the public has been maintained at
a high percentage. The rate at the close of the year was 53.24
per cent. against 49.03 per cent. at the end of the previous year.
No matter how rapid the Bank’s extension, we have not in the
past departed from this eardinal prineiple, and we do not
intend to in the future.

We are not singular, however, in respect of the year’s
growth. The wonderful prosperity of the country was reflected
in the assets of Canadian banks in general, the total increase
amounting to two hundred and fifty-five millions. This pros-
perity is not confined to those engaged directly or indirectly
in the supplying of war materials. It is widely diffused, as
may be seen by the record bank clearings, the congestion of
railway traffic, the general activity in every department of
wholesale and retail trade, and the great volume of exports.
Labor is scarce and never commanded higher wages. Commod-
ity prices have attained a level comparable only with civil war
times in the United States. The following is a statement of
some present prices compared with those of twelve months
ago:—

1916

1915
Wheat, per bushel $1.00-81.10 $ 1.70 (av.)
Copper Ingots, per  Ib. 201 .31-32
Plg ATron. ) Per ABan L R e G it 25.00 41.00
Steel Billets, per ton 42.60 50.20

Steel Rails, per gross ton 28.00 38.00
Structural Steel, per ton—bars ...

Structural Steel, per ton—plates 56.00 99.00
Structural Steel, per ton—shapes .. 48.40 77.60
Staple Cotton, per 1b.... 12 A7
Wool, per Ib.,, Lincoln Clothing .38 .55-60
Wool, per 1b., South Downs .46 .75
Wool, per 1lb., Merino . : .70 1.25
Sole Leather, per Ib....... 41 .63
Print Paper, per ton 40.00 60.00
Wood Pulp, per ton 15.00 40.00
Sulphite, per ton 38.00 100.00

The list might be extended indefinitely. "Abnormally high
prices are enriching the producer and manufacturer, but profits
are not so large as might appear on account of material in-
creases in the cost of production,

POST-WAR CONDITIONS.

Meanwhile, the liabilities of manufacturers and others to
their bankers have greatly reduced—in many cases wiped out
—and large credit balances created. This is a very satis-
factory situation, as working capital now accumulated will be
of great utility on the return of peace. We should bear in mind
that there is no permanence in war prosperity; that it is war
business which has so accelerated the wheels of industry; and
the termination of this must react on industrial activities with
far-reaching results. Factories employed exclusively in this
connecetion will close down. Kindred industries stimulated by
high prices will suffer by the establishment of more ordinary
conditions. Exports will decline as Europe imports less, and
commodity prices will recede. Labor will become a glut on
the market, aggravated by the return of soldiers in large num-
bers. All this appears certain to follow the establishment of
peace, and the longer the war endures the more drastic will be
the depression, because of the greater ecomomic exhaustion of
Europe and the effect upon her buying power. We have already
seen the stock markets convulsed by a most improbable sugges-
tion of peace.

However, after the first shock of readjustment, we ma
expect a great demand for our farm produects, building materia{
farming implements, etc., ete., in the rehabilitation of Europe.
Pending this demand and in preparation for depression in busi-
ness that must occur the prudent man will put his house in
order.

The war is now in its third year and prospects of peace in
the near future are not bright, but the people of Canada are
increasingly determined to help at any cost to bring about a
complete victory for the Allies,

QUEBEC BANK.

The Quebec Bank, incorporated in 1818, whose assets we
have recently acquired, was one of the oldest banks in Canada.
Until a few years ago its operations were confined to Ontario
and Quebec—principally to Quebee, in which provinece it had a
valuable connection. As we had very few branches in this
province, the acquisition of their connection was specially de-
sirable. Our branches now number over 400. The fifteen Que-
bec Bank branches closed by us were located mostly in leading
western cities where we are duplicated, and the resultant sav-
ing will be considerable. The closing of these offices gave us
over one hundred men, of whom we were in great need to sup-
plement the staff at other offices. :
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You will be asked to-day to pass a resolution increasing
the number of Directors from seventeen to twenty, in order to
include three of the Quebec Bank Directors.

You are aware that the capital was rounded off to $12,-
000,000 during the year by the issue of 4,400 shares allotted
to the shareholders at par. The issue of shares in connection
with the Quebec Bank purchase has placed it again at an odd
figure, namely, $12,911,700. As the outstanding circulation of
this Bank and the Quebec Bank at the highest point in Decem-
ber last was approximately $10,000,000 in excess of the present
paid up capital, it may become expedient to increase the cap-
ital further. It is-expected, however, to make no issue before
the end of the war, or until conditions warrant an increase on
terms favorable to the shareholders.

Last winter six of your Directors, including the Managing

Director and myself, made a tour of inspection of our branches
in the South. None of us had previously visited any branch
south of Cuba. We returned most favorably impressed with
the excellent connection acquired in Cuba, Porto Rico, Santo
Domingo, Costa Rica and the British West Indies by many
years of patient work. It was distinctly advantageous to ob-
tain a personal knowledge of local conditions, and to meet our
leading customers. We were pleased with the buildings erected
by the Bank and our locations in general, and were happy to
learn that the Bank is held throughout the South in the highest
esteem.
\ We also visited the republics of Venezuela and Colombia.
Since then we have opened one branch and will open two others
forthwith in Venezuela, where the outlook is promising. We
were gratified to receive from Viscount Grey, the late k'oreign
Secretary, his approval of the establishment of branches in
that country, and a promise of support from the British Gov-
ernment,

MANAGING DIRECTOR DEALS WITH GENERAL
SITUATION.

In seconding the motion for the adoption of the Directors’
Report, Mr. E. L., Pease, Vice-President and Managing Director,
said—

The President and General Manager having reviewed the
Bank’s position, I shall refer briefly to some aspects of the
general situation. The financial and economic strength de-
veloped by Canada since the beginning of the war is little
short of marvellous. In the first seventeen months she evolved
from a debtor to a creditor country, with a balance ' of $206,-
706,000 in her favor. In the past twelve months the balance
has reached $329,000,000. More remarkable still is the transi-
tion from an habitual borrower in London to a lender to the
Imperial Government, coincident with the raising of large
domestic loans.

In July, 1914, before the war, the percentage of liquid

assets of ‘the associated banks to their liabilities to the public,

as it is commonly determined, was 43.34. On November 30,
1915, this percentage stood at 50.85, and on November 30,
1916, at 55.73. During the period between November 15, 1915,
and December 15, 1916, the Dominion Government floated two
domestic loans of $100,000,000 each, the first of this character
put out in Canada. The banks underwrote $25,000,000 of the
first loan and $50,000,000 of the second, but were relieved of
the latter underwriting as public subscriptions aggregated
$200,000,000. Despite withdrawals of savings for investment
in these léans, and the fact that during the same period the
Canadian banks advanced the Imperial Government $100,000,000
(expended for munitions of war in Canada and still eurrent),
their combined deposits on November 30 last' were $232,000,000
greater than at the beginning of the year, and the liquid per-
centage was higher. Of the increase in deposits $122,000,000
was in the Savings Department in Canada. 'This extraordinary
showing is due to large expenditures for, munitions; to a rich
harvest; to the sale of surplus wheat (estimated at 30,000,000
bushels), from the previous year’s bumper crop at very high
prices; and to the sale in the United States of $75,000,000
Dominion Government and $75,000,000 miscellaneous securities.
It is probable, however, that a large proportion of these secur-
ity sales represented remewals of obligations. Be that as it
may, the accession of national wealth has been great.

It was a wise and courageous departure of the Government
to take advantage of the great improvement in the monetary
situation in Canada to float internal loans. The vigorous re-
sponse by the public was a general surprise, both offerings being
subscribed for twice over. The benefit of the investment of
the country’s savings in our own Government bonds is obvious,
It is estimated that not over $35,000,000 of these issues went

" to American investors. Another notable feature of the times

is the loan of $100,000,000 made by the associated banks during
the year to the fmperia.l Government on Treasury Bills at
twelve months’ date for the purpose of purchasing munitions.
Since the close of our fiscal year $20,000,000 additional at six
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months’ date has been advanced by a syndicate of six banks,
including ourselves, for the purpose of buying wheat and stor-
ing it over the winter. A further munitions eredit of $50,-
000,000 having a currency of twelve months has also been
recently extended. The affording of credits to the Imperial
Government will have a very beneficial influence on Canadian
finance, and the possession of short date British Treasury Bills
will place the banks after the war in a very strong position.

CO-OPERATION GIVEN BY CANADIAN BANKERS’
ASSOCIATION.

The great factor in support of the financial situation in
Canada since the beginning of ‘the war has been the eollabora-
tion of the chartered banks, through the intermediary of the
Canadian Bankers’ Association, with the Minister of Finance.
They may be depended upon to co-operate loyally in assisting
the Minister to the utmost limit, having due regard to the
needs of commercial borrowers and the maintenance of proper
liquid reserves, in his arduous task of financing Canada’s war.
The banks are also co-operating with the Minister of Agricul-
ture in his praiseworthy efforts to increase production and ex-
pand the country’s live stock trade. To this end liberal ad-
vances are being extended to breeders of cattle. As a result
of their combined action, the Department of Agriculture has
been instrumental in turning back to the farms of western
Canada from Winnipeg and other stock yards in the last three
months over 9,000 head of cattle and 1,400 sheep which would
otherwise have been slaughtered or shipped to the south. It
ig interesting to note the large diversion of cattle from the
Winnipeg Stock Yards to the prairies instead of to the United
States. In 1015, 44,975 head were shi})pcd south; in 1916, only
21,124, In 1015, there were shipped from the Winnipeg Stock
Yards to the prairies 9,380, and in 1916, 29,246. Likewise the
Minister of Trade and Commerce will receive the hearty sup-
port of the banks in his eampaign to develop our foreign trade
in preparation for after-war competition. It will be seen that
the Canadian Bankers’® Association is endeavoring to further
the interests of the community by every means in its power,
and 1 am pleased to say that at no time in its history has there
been greater unanimity among the members.

Compared with the marvellous erop of 1915, the harvest
of last year was very disappointing in volume, but in value it
approached the previous year, owing to the abnormal prices
which prevailed. A small erop with ,iigh values is not so ben-
eficial on the whole as a large crop with lower values, as the
proceeds of the larger erop are more widely disseminated. The
farmer received unusual returns last year, and no one will be-
grudge the wealth which has come to him. High prices for all
grains prevailed from the beginning of the harvest. Usually

~ priges rule lowest during the harvest.

Canada’s wonderful progress during the year is summarized
in the following comparative statistics:—

1915 1016
value of fleld crops (Dec.81) § 707,669,000 § 729,346,000 — $ 68,323,000
Railroad earnings (June 30),

13 MODIAS ...occomecnesmbnionscois 210,000,000 258,000,000 48,000,000
Bank Clearings (Dec. 81)... 7,706,781,000 *10,557,188,000 2,760,407,000
Note Circulation (Nov. 80)... 124,153,000 148,198,000 24,045,000
Chartered  Banks—Deposits :

(NOY. 80) ..oceisumsisunssssnsuse 1,288,085,000 1,521,349,000 -+ 232,364,000
Chartered Banks—Current

Loans (Nov. 30) ... 881,101,000 027,390,000 - 46,208,000
Exports—Merchandise (Nov.

30), 12 months ... 598,742,000  1,078,509,000 - 474,767,000
Imports—Merchandise (Nov.

30), 12 months .. 485,342,000 ' 744,403,000 :t 309,061,000
Customs Recelpts ... 87,618,000 136,160,000 48,542,000

< Increase. ~Decrease.
Our foreign trade last year, you will observe, exceeded
$1,800,000,000, being ntarly double the amount for the previous
ear, and nearly two and a half times as great as in 1914.
hese abnormal figures are due to enormous munition orders
and high prices for commodities. All our energies should be
directed to counterbalancing the loss of these orders on the
return of peace as far as possible by supplementary exports.
In addition to revealing to us our economic power, the war has

created a great opportunity in the field of foreign trade. The

primary essentials to success in this direction are immigration,
which should be stimulated to a sufficient extent to provide for
a large development of our natural resources, and encourage-
ment by the Government in some form to industrial interests,
without which, as a young manufacturing country, it would
be difficult to take full advantage of the coming opportunity
to enter competitive markets,

We believe the present prosperity will probably continue
while the war lasts, to be followed by an inevitable reaction
during the readjustment period. But with the triumph of the
Allies—a foregone conclusion—a new era of prosperity will event-
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ually come to us. = We should have less to fear from the read-
justment if the people of this country would curb their propensity
to reckless speculation and extravagance in this time of plenty.

BRITISH COLUMBIA.

Commercial conditions in the past year showed marked im-
provement over 1915. Real estate, however, continued dull.
Economy practised in public and private life is having a beneficial
effect.

The year was fairly good for agriculture, and would have
been more successful but for the shortage of competent labor.
Fruit erops and the yield of vegetables were larger than in the
previous year, and brought better prices. ;

The salmon pack was disappointing. The Fraser River catch
of sockeyes was mnot over 50 per cent. of the lowest previous
record. Prices ruled high, with a very active demand.

The halibut fisheries enjoyed a good season, with consider-
ably enhanced prices. Whaling figures are not yet available,
but are reported to be the best for several years past.

The state of the lumber industry has been healthier and more
active than for years past. The cut for the current year is esti-
mated at 1,250,000,000 feet, compared with 1,017,000,000 feet
in 1915. A brisk demand developed in the Prairie Provinces
during the spring and summer, bringing an advance in prices.
Lumbering operations, however, were seriously hampered by a
shortage of labor and high wages. It will be difficult to get
out sufficient logs during the present winter to meet the de-
mands expected next spring. The export trade was small owing
to scarcity of tonnage. On account of the continued demand
for pulp and paper at profitable prices, several new plants will
commence operations during the coming year.

- Another important industrial. development is the establish-

ment of shipbuilding yards on the Pacific Coast.

MIDDLE WEST PROVINCES.

The grain erop in the Middle West promised to be even
larger than the record crop of 1915, but during the last week
of July, owing to damp, hot weather, an epidemic of rust set
in throughout southern and southwestern Manitoba and parts of
Saskatehewan. Crops in the affected districts were practically
ruined, the return being only from 3 to 10 bushels an acre.
Hail storms, also, have been more numerous, more severe and
more widespread than for many years past. In southern Al-
berta, and in southern Saskatchewan from Weyburn west, ex-
cellent crops were harvested.

The following estimate of the 1916 crop, as compared with
1015, is furnished by the ‘‘Grain Growers’ Guide’’:—

1915 1916
Bushels Bushels
Wheat 341,500,000 168,605,000
Oats 330,100,000 270,477,000
Barley 62,700,000 48,515,000
Flax 7,700,000 6,570,000
742,000,000 494,167,000

Farmers have increased their holdings of cattle and sheep,
and dairying has received more attention than formerly.

Business conditions throughout the West are good. Whole-
sale houses report an increase in business, and collections satis-
factory on the whole. Retailers are buying carefully, showing
no disposition to over-stock.

ONTARIO.

The past year was a favorable one in the Province of
Ontario, except for agriculture and lumbering and the building
trade. Agriculture has hitherto been the basis of Ontario’s
prosperity, with lumbering next, but last year they were both
eclipsed by manufacturers. Plants were worked to the fullest
capacity that labor conditions would permit, while agricultural
‘conditions were very unfavorable, in marked contrast to 1915.
The only good erop was hay, which yielded 7,200,000 tons, or
2.07 tons per acre, as compared with 4,253,000 tons in 1915, or
1.32 tons per acre. The Department.of Agriculture furnished
the following comparative figures:— 5

1915 1916
Bushels per acre. Bushels per acre.
Fall Wheat 30.5 21.2
Spring Wheat 21.2 15.3
Barley 36.0 23.5
Oats s 41.9 26.5
Rye 18.5 15.8
Corn 70.2 49.2
Potatoes 76.0 : 53.0
Sugar Beets 378.0 268.0

Lumbering operations were greatly restricted by the searc-
ity of'labor, high wages, and inereased cost of supplies.

Apples and fruits generally fell below the average.

Mining is rapidly beeoming an important factor in the
wealth of the Province. Important inereases are shown in out-
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put and value for the first nine months of the year, compared
with the corresponding period of 1915. The increases in value
for that period are as follows:—

1915 1916
Copper Matte $2,024,000 $ 6,286,000
Nickel Matte 5,369,000 15,528,000
Pig Iron 4,511,000 6,687,000
Gold 5,827,000 7,514,000
Silver 8,030,000 9,750,000
QUEBEC.

In the Province of Quebec crops were average, except hay,
and prices were high. The dairy industry had another very
satisfactory year, cheese and butter commanding the highest
prices on record.

Manufacturers had a busy and profitable year, especially
those making munitions and other war supplies. Labor was
searce, wages were high, and money was spent freely by the
working classes.

Exports of grain and dairy products from Montreal show
remarkable gains over 1915, except in the case of wheat.

Grain and Flour 1915 1916 Increase
Wheat (Bushels) oeieens 34,025,000 34,602,000 577,000 Bus.
Oats 8,405,000 26,064,000 17,659,000 Bus.
Corn 166,000 4,879,000 4,713,000 Bus.
FIOUL" (HIcKE) b i 1,701,000 4,821,000 3,120,000 Sacks

Dairy Products

208,000 Boxes

Cheese (BOXeS) w.....ccricesssneases 1,854,000 2,152,000
Butter (Pkges) ...

54,600 179,300 124,800 Pkgs.
Eggs (Cases)

284,700 375,700 91,000 Cases

. Lumbering operations have been active, and pulp and
paper mills have been running to full eapacity.

Building has continued quiet, as elsewhere.

Both wholesale and retail trade report conditions generally
satisfactory, and collections good.

MARITIME PROVINCES,

The Maritime Provinces have prospered exceptionally.
Steel plants were employed to their utmost capacity, and mills
and factories in general were busy with war orders. Farmers
did well on account of high prices. The trade in dry and
pickled fish enjoyed great activity, with prices at high water
mark. The lobster catch exceeded that of the previous sea-
son, and prices were satisfactory. Lumbering operations about
equalled those of the previous year, and prices were good. The
demand for wood pulp increased; at high prices. Operations
during the coming season are likely to be somewhat restricted
owing to a shortage in labor and the increase in cost of sup-
plies.

The coal output was a little less than in 1915, although the
increased requirements of steel and other industries created a
greater demand. ' The quantity mined was limited only by the
supply of labor available.

The shortage in tonnage and consequent high freight rates
have brought about a revival of the shipbuilding industry in
Nova Scotia, and yards are showing very great activity.

NEWFOUNDLAND.

Newfoundland experienced an excellent year. Her most
important industry, the cod fishery, showed a successful cateh,
and prices were exceptionally high. The seal fishery had a
record year, the total catech approximately 250,000 seals, valued
at $700,000. The pit prop industry has developed considerably.
It is estimated that about 65,000 cords of pit props were ex-
ported to Great Britain during the year, and the amount would
have been greater but for lack of tonnage. Pulp and paper
mills worked to full eapacity. Other industrial concerns had a
busy year, and obligations were generally well met.

BRITISH WEST INDIES.

The year’s results in Jamaica were only fairly satisfactory,
and the lot of the banana planter was particularly hard. Ton-
nage was lacking for the export of the early fruit, and in
August, for the second year in succession, the crop was entirely
devastated by hurricane. A sharp decline in the price of log-
wood was another unfavorable feature.

Imports during 1915 (the latest figures available) deereased
from £2,565,000 to £2,327,000, but Customs duties showed an
increase of £20,745, due to the higher Customs tariff. Of im-
ported goods, Jamaica purchased 54% from the United States,
32.29% from Great Britain and 9% from Canada. It should be

_remarked that Canada could supply a large proportion of the

goods at present unobtainable from Great Britain, on account
of war conditions. It is doubtful, however, if our exports to
Jamaica can increase to any appreciable extent unless better
steamship service is provided. Should that colony become a
party to the West Indian Reciprocity Agreement, of which she
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has to date enjoyed the benefits, this could no doubt be
arranged. ¥
Total exports were valued at £2,228,664, or £676,000 less

‘than the previous year. The chief causes of the decrease was

the failure of the banana c¢rop. Sugar, rum and cacao brought
higher prices. The exports of sugar and rum were £441,000,
of which Great Britain took £334,000. Exports of fruit were
£646,000, of which £586,000 went to the United States.

Conditions in Trinidad were very satisfactory. A good
cacao crop was marketed at high prices. The sugar crop was
considerably above normal, and the estates made large profits.
The increase in the production of oil continues, and important
shipments were made during the year, largely for Navy pur-
poses. The energetic development of this industry during the
past five or six years has proved very fortunate for the Colony,
in view of the present demand for oil. |

Exact figures of the sugar production of Barbadoes have
not come to hand, but the crop was much larger than that of
the previous year. Sugar is the island’s only important crop,
and the prosperity now enjoyed is unprecedented. St. Kitt’s
and Antigua are in a similar position, like almost all the sugar
producing islands.

Dominica was visited by a severe hurricane, which resulted
in some loss of life and considerable injury to the lime industry.
While some of the individual planters suffered heavy loss, con-
ditions in general were satisfactory.

Grenada marketed an average crop of cacao and spices at
satisfactory prices.

The sponge industry of the Bahamas continues satisfac-
tory, except in certain less important lines, which were for-
merly taken by Germany and Austria. The tourist trade was
the best in years, and the present season is expected to be
quite as good.

BRITISH GUIANA.

The year was a good one in British Guiana in almost every
branch of trade and industry. The sugar crop was rather
smaller than the year before, but good profits were realized
from high prices. Shipments of rum were larger than in 1915,
and prices ruled high. The rice crop was a large one, exports,
according to incomplete estimates, amounting to 25,000,000
1bs., as compared with 17,000,000 1bs. the year before. All this
was disposed of at profitable prices. The production of balata
increased, and prices improved. Exports of timber were larger
than last year, when shipments were practically suspended on
account of the scarcity of tonnage. The production of gold
was only 80,000 0z8.—17,000 less than in 1915. The output
of diamonds, however, was nearly doubled.

The imports for the first ten months of 1916 were equal to
the total for 1915. If the rate of importation was the same
for the balance of the year, imports would show an increase
of $1,263,000 over 1915. The principal imports from Canada
were flour, fish, oats and lumber,

BRITISH HONDURAS.

Business conditions in British Honduras continue somewhat
unsatisfactory, due principally to the limited demand for ma-
hogany. An improvement has been noted recently in this re-
speet. Shipments of chicle increased during the year, The
business of the Colony is still adversely affected by the politi-
cal disturbances in Mexico.

CUBA.

The sugar erop for 1915-16 amounted to 3,005,000 long tons,
against 2,575,000 for 1914-15. It is estimated that producers
obtained an average price of $4 per 100 lbs., f.0.b., Cuba—about
double the average price for several years prior to the war.
Experts estimate the probable 1916-17 erop at 3,500,000 tons,
almost 1,000,000 tons more than the crop of two years ago. Six-
teen new mills were erected during the past year, making 201
to grind during the present season. On account of unseason-
able weather, the mills are considerably later than usual in
starting to grind, and the cane is giving unfavorable returns
as compared with last year. These facts, together with a
scarcity of labor and. transportation difficulties, may result in
a lower production than estimated. Sugar freights during the

“last crop averaged 30 cents to 60 cents per 100 Ibs., and present

indications are that they will be higher during the coming
season. There is more or less uncertainty regarding prices, but
the outlook is nevertheless very favorable. An incident worthy
of mention in the sugar trade during the year was the forma-
tion of the Cuba Cane Sugar Corporation. which acquired seven-
teen mills with an anticipated output of 550,000 tons during the
present crop.
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The production of .tobacco was somewhat under that of
the preceding year, and less than half a normal crop. Prices
have risen steadily. and the value of the past erop is estimated
at something over $30,000,000, as compared
$20,000,000 in 1915. On the whole, conditions for the coming
erop are favorable to an increased yield of good quality.

The cattle industry has been very profitable on account of
the greater demand for working cattle, together with high
prices for beef and hides. These factors have led to a deple-
tion of the breeding stock, which may affect the industry seri-
ously if not arrested.

Coffee and cacao are rapidly becoming important crops.
Productions and prices during the past year were satisfactory.

There was considerable development in the mining industry
during 1916, particularly in iron, manganese and copper.

A notable feature of the trade of Cuba is the large balance
of trade in her favor, viz., $130,000,000. For 1914-15 it was
$92,000,000, and for 1913-14, $38,000,000.

Imports for 1915-16 were $172,000,000,
$302,000,000.

and exports

PORTO RICO.

The balance of trade in favor of Porto Rico increased from
$15,000,000 to $27,000,000 for the year ending June 30, 1916.
Exports amounted to $66,731,000, against $49,357,000 in 1915.
The principal items were:—

1915 1916
BIRRBEE | ciconnovciommicsicscnssbosprmseparssibnrsrsorss sosadudeeosuntotos $27,278,000 $45,809,000
Tobacco 9,246,000 ,588,000
Coffee ... 7,082,000 5,049,000
g o | AN 8,030,000 2,942,000

Imports were approximately $39,000,000, as compared with
$34,000,000 in 1915.

The 1915-16 sugar crop amounted to 483,000 short toms,
compared with 350,000 in the preceding year. The average
price was $107.70 per short ton, compared with $02.64 for the
previous crop. The present crop is estimated to produce about
500,000 tons. X

The coffee industry was adversely affected by the war on
account of the loss of important European markets. The crop
of 1915-16 amounted to only 32,144,000 lbs,, as compared with
51,125,000 for the previous year, and the value was $2,000,000
less. The erop now being harvested is greater in quantity, but
the quality is poor on account of bad weather conditions.
Through lack of transportation facilities and high insurance
rates, planters may be obliged to accept a low price for their
product.

The tobacco industry is in a prosperous condition. The
crop now under cultivation, to be harvested between March and
June next, is reported as good, with a large increase in acreage
and prospects of high prices.

Fruit conditions wore only fair, erops being poor and prices

low.
DOMINICAN REPUBLIC.

During the past year, following a short-lived revolution,
the United States Naval authorities assumed control of the
Government of the Dominican Republic. A treaty was subse-
«quently concluded, providing for the Government of the Re-
public under the supervision of the United States, covering a
term of years. Business conditions were gsomewhat affected by
the political unrest and the Government’s inability to meet
their payments during several months. The assurance of a
stable Government should greatly help the development of the
country, which has been retarded for years past by repeated
revolutions. The island undoubtedly has a great future from
‘an agricultural point of view.

Branches were opened during the year at Sanchez and San-
‘tiago de los Caballeros, the principal centres of the cacao and
tobacco trade, respectively. Conditions in these districts are
good, although they have suffered in the past from lack of ade-
quate banking facilities. The sugar industry on the south side
of the island is in a very flourishing condition,\and several
new estates are in course of formation.

COSTA RICA.

While Costa Rica lacks the unusual prosperity of most of
‘the other southern countries in which we are represented, her
business conditions are normal and fundamentally sound. The
.coffee and banana crops were good, and the prices satisfactory.

VENEZUELA.

A branch was opened during the past year at Caracas,
Venezuela.

Trade statistics for the calendar year 1916 are not yet
-available, but are expected to be substantially the same as in

with about

.
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the previous year. dImports in 1915, consisting chiefly of dry
goods, machinery, flour, rice, etc., amounted to $13,400,000.
Exports were valued at $23,300,000, of which 50 per cent. was
coffee, with cacao, hides, raw gold, rubber and chicle in smaller
proportions. The eoffee crop, now about ready for harvesting,
will probably exceed the production of last year, but prices are
uncertain.

The political conditions of the country are quite satisfac-
:pry, and the finances of the Government are in a strong posi-
ion.

. MR. E. F. B. JOHNSTON ON WAR OUTLOOK.

Mr. E. F. B. Johnston, K.C., Second Vice-President. spoke
as follows:—

It is very gratifying to the shareholders to know that the
bank has made steady and rapid advancement during the past
year. The very able and comprehensive statements to which
we have just listened, show that the bank’s stability has not
only largely increased in the past, but is becoming every day
a greater financial factor in Canada and elsewhere. The policy.
pursued has _largely added to the volume of the bank, without
in any way interfering with its stability. I think we must all
approve of the views taken by the Management, with regard
to keeping ourselves available and ready for any contingency
or emergency in the future.

That portion of the Bank’s affairs which is in the hands
of the Directors living in Ontario is, I am glad to say, in a
flourishing condition, We have nothing in the way of credits
that causes us any alarm, and I believe you would be very
much pleased if you knew just how solid our business is in
that Province.

The demands likely to be made on the banks in Canada in
the future will in all probability be greater than at any time
in the past. So far, this Bank with other Canadian institu-
tions of a like nature, has responded to the call in the most
generous way. At the same time, the affairs of the Bank have
bqen kept in such a position that we could well afford to con-
tribute whatever was required in such a strenuous time as we
have at the present time.

There is more or less a fictitious prosperity abroad, caused
by the expenditure of war moneys. I wish to add my humble
note of warning against new expenditures and extravagant
living, and speculative investments. Depression must neces-
sarily result from such a condition as the war has created
even in Canada, and when we know that this same depressiozi
will affect our relations with the allied countries, it seems to
me impossible to recover from the enormous loss without feel-
ing the pressure. We have to repair the less of material and
men, and practically reconstruct our whole business machinery.
Capital and labor must be brought together upon a 'basis
similar to that which existed before the war. Factories which
were flourishing in their regular business are now munition
plants. Hundreds of these will have to be reconverted, and
the trade resulting from them will have to be re-created. The
unity of our business conditions will require to be re-established.
To say, therefore, that the business connected with the war
can be dropped in one day, and the old order of things from
a manufacturing standpoint can be reinstated ‘the following
day, is not conceivable.

To accomplish the necessary changes after the war, and
to aid in the reconstruction of our country’s business affairs,
will require money, and banking and other financial institu-
tions will be the chief factors in assisting the return to national
prosperity and life. For this reason I am absolutely in accord
with the views of our President, as I read them the other day.
The exigencies will be great, and the only institutions who will
be of much serviee will be the strong Banks. The concentrating
to some extent of the financial elements in the hands of large and
powerful finaneial institutions is an important matter. Nothing
adds to the financial stability of a country as much as large

institutions which are not disturbed by ordinary fluctuations. T

have always thought that it would make our financial conditions
more favorable to the assistance of the public, and less dangerous
to the community, if our banking systems were under the control
of strong institutions. A weak bank is a menace to the public
and the larger institutions. The confidence of the people is the
great foundation upon which a bank can be absolutely safe, and
T consider it one of the best features of the management of the
Royal, that our officials are impressed with the same idea, and are
keeping the bank in a position to meet a general pressure when
it comes. :
WHAT CANADA MUST DO.

‘What are our duties? We must fill this country with men
capable of producing, either from the forest, mines or the land.
Above all, we will require a large agricultural contribution to our
population. TInstead of 200,000 or 300,000 settlers coming here,
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we ought to have at least 2,000,000 per annum, and the Govern-
ment, with the assistance which the banks could give, should see
that some practical system be adopted whereby the producer will
be available instead of the comsumer. I have no doubt that all
the banks will be very glad to assist in a sound, practical scheme,
which would increase our immigration fivefold. The banks them-
selves would be largely benefited by creating a new body of cus-
tomers, and the country itself would be benefited by the increase
in its national assets. We must not forget that of the 400,000
men engaged directly or indirectly in the war,”only a percentage
of these will return, and our producing power will be decreased
by the loss. I hope, however, that the Government, aided by the
banks and other institutions, will devote its efforts towards the
practical solution of these important questions, which cannot be
solved by mere oratory. '

I have very great pleasure in supporting the statements sub-
mitted by the President, the Managing Director, and the General
Manager. I believe they are based upon sound reasoning and
reliable facts," ‘

The number of Directors was increased from seventeen to
twenty, by an amendment to the By-laws of the Bank, to provide
for the addition of three Directors from the Quebec Bank Board.

Mr. J. Marwick and Mr. 8. R. Mitchell were appointed audi-
tors for the ensuing year,

BANK'’S RECORD OVERSEAS.

A vote of thanks was passed to the President, Vice-President
and Directors; also to the General Manager and staff. In reply-
ing to the latter, Mr. C. E. Neill, General Manager, said:—

In thanking you on behalf of the staff, I must first refer
to those who are absent on military duty. The number enlisted
from our ranks is now 762, and we have heard of 92 casualties—
45 wounded, 38 killed or died of wounds, 1 missing, and 8 pri-
goners of war, I take this opportunity of expressing publicly our
sense of loss, and our sympathy for the relatives of those who will
not return.*

To those who are fighting our battles unflinchingly in the
midst of inconceivable hardship, we owe a heavy debt of grati.

MERCHANT SHIPS DESTROYED

Since the War Commenced 1,820 Have Gone, Represent-
ing 3,328,584 Tons

The number of merchant ships of all classes and types
destroyed during twenty-five months of the European war, due
to torpedoes, mines and uncertain causes, is 1,820, with a
total gross tonnage of approximately 3,328,584, as shown by
records compiled from all available data by the Journal of
Commerce from August 1st, 1914, to November 1st, 1916.

‘British losses constitute approximately 6o per cent. of the

total, while Norwegian losses, which are second largest, repre-

sent less than g per cent. of the entire loss. Following Nor-
way, France ranks with less than 8 per cent., while Italy,
Germany and Holland follow in the order named, no other
nation having lost more than 100,000 tons of its shipping.
Compared with the losses of the Allies or the neutrals, the
loss of the Teutonic nations has been insignificant, the follow-
ing table presenting the proportions:—

Percentage of Total Loss, !
‘Allied; shipping débtroved & okt i, ol il e 755

Neutral shipping destroyed e 2 .178
Teutonic shi\pping destroved /ol il daiiantan .067

The following table shows the total loss of each nation
during the war and the loss of belligerents and neutrals:—

Allled Shipping Destroyed.

Nation. Gross tons.
e est SBRTaIN o A T e P e 1,970,007
N OCE 1 e b e s R s i et 230,547
TP s e S SRR e i i oe 198,277
Renia’ 2 o O e o B e e L el 57,602
L5 LT R A S S S TS RN SR 27,291
Japan ..ol 22,530
REAMANIA o Tl s B Pl s a5 s 3,688
Anadaii . et v S T B T R e 3,464

FRROEEL e s e B B 2,513,475
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tude; and we feel that this is realized by none more keenly tham
the men who bear the brunt of their departure to a great extent.
I refer to the many officers who are putting forth splendid efforts
with unfailing cheerfulness, under increasing duties. It is mot
easy to conduct the business, without so many of our trained men.
The depleted ranks must be filled almost entirely by junior clerks
and by girls, without banking experience, and the labors of our
trained men are thus intensified. Had we not been able to secure
the services of a large number of capable girls as clerks, the
staff situation would have been serious indeed. The total num-
ber of girls employed on all posts has grown to 715.

As for the Executive officials, your approval is naturally a
matter of importance and an added encouragement. We endeavor
to use our best efforts at all times in the interests of the bank,
and it is pleasant to know that we enjoy your confidence.

In connection with the staff, one thing above all others must
be borne in mind—our moral obligation to do the very best we
can for our men returning from the front.™ This war is wearing
down the fine edge of our feelings in some respects, but it must
not be allowed to so dull our sensibilities that we could ever accept
the sacrifices of our men as a matter of course. There are prob-
lems ahead for ug in dealing with them as we wish to deal, but
we are fully prepared to give the future of these men our most
serious consideration,

BOARD OF DIRECTORS.
The following were elected Directors for the ensuing year:—

Sir Herbert S. Holt, K.B.; E. L. Pease, E. F. B. Johnston,
K.C.; Jas. Redmond, G. R. Crowe, D. K. Elliott, Hon. W. H.
Thorne, Hugh Paton, Wm. Robertson, A. J. Brown, K.C.; W. J.
Sheppard, C. S. Wileox, A. E. Dyment, C. E. Neill, M. B. Davis,
G. H. Duggan, C. C. Blackadar, J. T. Ross, R. MacD. Paterson,
G. G. Stuart, K.C.

At a subsequent meeting of the Directors, Sir Herbert 8. Holt
was unanimously re-elected President; Mr. E. L. Pease, Vice-
President and Managing Director, and Mr. E. F. B, Johnston,
K.C., Second Vice-President.

Neutral Shipping Destroyed.

INOERERRNE oy i gl L SRR Dy ik 568, 342
i U W R G TR R e S 111,611
A T e R £ 63,520
DIBREARYI A T R ke b s 50,428
B R A I R g 4 44,280
O A AT NS U U B KRR W 34,828
United States . ; ; 12,071
RBrawil: o e e oA 2,258
Tothl s ST Sl Sty it DN G 506,047
Teutonlc Shipping Destroyed.
GaErmAany il .ok Ei ARG S b Ao & 187,728
Anstrin-Hungary o i oy s Dkt B 17,478
arleey ik s e s 18,150
g 0 RS RER TR A SR T o KT 223,356

JANUARY RAILWAY EARNINGS

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

Canadian Pacific Railway.

1917. 1916. Increase. |
Jabhuary 7 A $2,238,000 $1,874,000 + $364,000
JRRUALY A1) o s 2,417,000 1,863,000 + 554,000
Crand Trunk Raliway.
January -y et $1,012,006 $ 880,702 + $132,204
January ;14 oL oV e ' 1,072,015 066,301 + 106,614
Canadian Northern Railway. ;
Jantary “7uic $ 508,700 $ 541,100 + 8 57,600
Fanuary 14 =iing 646,100 460,300 + 176,800

The Toronto bank clearing house figures for the wqek
ended January 18th, 1917, were $56,064,523 as compared with
$44,525,524 for the week ended January z2oth, 1916.
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OF CANADA

REPORT OF
PROCEEDINGS OF THE FIFTY-SECOND
ANNUAL GENERAL MEETING

Of the Shareholders of Union Bank of
Canada, held at the Head Office of the
Bank, in Winnipeg, on Wednesday,
January 10th, 1917

There were present: Messrs. John Galt, R. T. Riley, E.
L. Drewry, F. E. Kenaston, M. Bull, W. R. Allan, J. S.
Hough, K.C., G. H. Balfour, H. B. Shaw, F. W. S. Crispo,
P. Vibert, J. S. Hiam, R. H. Baird, D. M. Neeve, G: A. How-
son, G. S. Orde, C. H. Hartney, H. J, Pugh, H. Veasey, F.
L. Appleby, H, A. Robson, K.C., C. A. Neel, Isaac Campbell,
K.C., F. W. Drewry, G. ¥. Tweed, J. B. Persse, L. J. Elliott,
Right Rev. John Grisdale, D.D., D. R. Finkelstein, W. 3
Christie, W. Martin, W. A. Windatt, R. Cook (Fillmore,
Sask.), G. A. Merrick, C. D. Shepard, E. F. Stephenson.

On motion of Mr. W. R. Allan, the President, Mr. John
Galt, having taken the chair, Mr. C. A. Neel was requested
to'act as Secretary, and Messrs. W. Martin and W. A. Win-
datt were appointed scrutineers.

The Secretary read the notice convening the meeting,
which was in the following terms:

“Notice is hereby given that the Annual General Meet-
ing of the Shareholders of the Union Bank of Canada, for
the election of Directors and other general business, will
be held at the Head Office of the Bank, in the City of Win-
nipeg, on Wednesday, the 1oth day of January, 1917. The
chair will be taken at twelve o’clock noon. By order of the

Board.
“G. H. BALFOUR.
“Winnipeg, November 27th, 1016, “General Manager.”’

The Chairman read the Annual Report of the Directors
as follows:—

DIRECTORS' REPORT.

The Directors have pleasure in presenting their report
showing the result of the business of the Bank for the year
ending November 3oth, 1910,

During the year seven Branches of the Bank have been
opened in the several provinces, as follows: Alberta, 3; Sas-
katchewan, 4.

Fifteen Branches and Agencies which were not giving
satisfactory results under present conditions have been closed,
as follows: Quebec, 2; Ontario, 3; Alberta, 13 British Col-
umbia, 6; Manitoba, 2; Saskatchewan, 1.

The total number of Branches and Agencies is now 309.

The usual inspection of Head Office and all Branches and
Agencies of the Bank has been made.

JOHN GALT, President.

52nd Annual Statement, 30th November, 1916

PROFIT AND LOSS ACCOUNT.
Balance at credit of account, 3oth November,

BBEE . L CON e d e e S e $
Net profits, for the year, after deducting ex-
penses of management, interest due de-
positors, reserving for interest and ex-
change, and making provision for bad and
doubtful debts, and for rebate on bills
under discount, have amounted to........

106,076.75

651,183.67
3  758,160.42

e e e

Which has been applied as follows:—
Dividend No. 116, 2 per cent., paid 1st March,

1§ 0 e e 1B e e R R R P $ 100,000.00
Dividend No. 117, 2 per cent., paid ist June,

(o) Lo g o AN S S e P e 2 100,000.00
Dividend No. 118, 2 per cent., paid 1st Sep-

fember 0O R0) W A Tt T VR SR 100,000.00
Dividend No. 119, 2 per cent., payable 1st De-

cembers. de1h e 100,000.00
Bonus of 1 per cent., payable 1st December,

FORD & 7 e Rl e N w e e Ry e s et gl e 50,000.00
Transferred to Contingent Account ......... 150,000.00
Contribution to Officers’ Pension Fund...... 10.000.00
Contribution to British Sailors’ Relief Fund.. 5,000.00
War Tax on Bank Note Circulation to 3oth

November, 1016 ..uisobeeaceninnsass 50,000.00
Balance of Profits carried forward .......... 03,160.42

. $  758,160.42
et e 2
LIABILITIES.
Capital Stock -/ 2o sty s g so (alvip doi et $ 5,000,000.00
Rest ACCOUNE. 'ws i@ et ainin b osvais $ 3,400,000.00

Balance of Profit and Loss Ac-

count carried forward 03,160.42 .

$ 3,403,160.42

Unclaimed Dividends ......... 4,013.53
Dividend No. 119, payable 1st

December, 1916. .. ..o\ vvis 100,000.00
Bonus of 1 per cent., payable

1st December, 1016 ....... 50,000.00

3,647,173.05
Notes of the Bank in circula- $ 8,647,173.05
3 Te Lo GRS Nt Tt M T AP S $ 8,815,117.00
Deposits not bearing interest.. 20,122,848.51
Deposits bearing interest 60,144,040.61
Balances due to” other Banks in

Cabnda G gl 320,036.02
Balances due to Banks and
Banking Correspondents
elsewhere than in Canada. 1,476,235.12
e F Uty 50,880,077.26
Acceptances under Letters of Credit ........ 512,281.32
Liabilities not included in the foregoing..... 69s.50
$100,040,228.03
ASSETS.’
Gold and Silver Coin ......... $ 3,130,402.26

Dominion Government Notes.. 6,065,529.00
$ 10,105,021.26

Deposit with the Minister of Finance for the

purpose of the Circulation Fund ........ 260,000.00
Deposit in the Central Gold Reserves........ 4,700,000.00
Notes of other Banks .........c..cociiiannn 937,860.00
Cheques on other Banks.................... 4,016,138.02
Balances due by other Banks in Canada.... 49,872.56
Balances due by Banks and Banking Corre-

spondents elsewhere than in Canada.... 700,455.05
Dominion and Provincial Government Securi-

ties not exceeding market value......... 2,100,547.50
Canadian Municipal Securities, and British,

Foreign and Colonial Public Securities

other than Canadian' ......0 . edivveeson 14,445,701.00
Railway and other Bonds, Debentures and

Stocks not exceeding market value ..... 3,170,871.47

Call and Short (not exceeding 30 days) Loans
in Canada on Bonds, Debentures and

AT R o S I e S R AT A 7,616.488.64
Call and Short (not exceeding 30 days) Loans
elsewhere than in Canada .............. 8,484,807.00

Carried Forwards o b o e St 8 56,587,852.50
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Brought Forward ........... S ST $ 56,587,852.50

. Other Current Loans and Discounts in Canada

(less rebate of interest)) ...........cc.. 49,173,367.16
Other Current Loans and Discounts elsewhere

than in Canada (less rebate of interest). . 846,117.55
Liabilities of customers under Letters of
Credit, ‘as perconteg =i ol KTl 512,281.32
Real Estate other than Bank Premises...... 355,082.24
Mortgages on Real Estate sold by the Bank. 104,404.03
Overdue Debts, estimated loss provided for. 341,352.87
Bank Premises, at not more than cost, less
amounts written off L lLsh cl oI 1,106,255.38
Other Asets not included in the foregoing.. 12,614.89
Tatal Ashets i U RPN R i 0rs $100,040,228.03
JOHN GALT,
President.

G. H. BALFOUR,
General Manager.

REPORT OF THE AUDITORS TO THE SHAREHOLDERS
OF THE UNION BANK OF CANADA.

In accordance with the provisions of sub-sections 19 and
20 of Section 56 of the Bank Act, we report to the Share-
holders as follows:—

We have audited the above Balance Sheet with the books
and vouchers at Head Office and with the certified returns
from the branches. ; 1

We have obtained all the information and explanationé
that we have required and are of the opinion that the transac-
tions of the Bank which have come under our notice have been
within the powers of the Bank.

In addition to our verification at the 3oth November, we
h'ave during the year, checked the cash and verified the securi-
ties representing the investments of the Bank at its chief
office a_nd principal branches and found them to be in agree-
ment with the entries in the books of the Bank relating thereto.

In our opinion the Balance Sheet is properly drawn up so
as-to exhibit a true and correct view of the state of the affairs
of the Bank, according to the best of our information and the
E}_(pl}e{manons given to us, and as shown by the books of the

ank.
T. HARRY WEBB, E. S. READ,
Auditors of the firm of
WEBB, READ, HEGAN, CALLINGHAM & Co.,
Chartered Accountants.
Winnipeg, 20th December, 1916.

C. R. HEGAN,

PRESIDENT'S ADDRESS.

We have not yet reached a point when it would be wise
to try to envisage what will happen in the near future, but
that need not stop us from taking stock of where we stand—
what have been the effects of the past two 'and a half years
of warfare—o_n Canadian banks in general, and on the Union
Bank in particular. The outstanding fact, of course, is the
unshaken _solvency of our institutions—then comes the re-
p‘larkable increase in deposits—a pleasing feature of which
is the growth of savings accounts, showing that the rank and
file of our people are alive to the importance of spending
less than they are earning.

Our banks have followed the wise course of carrving ample
cash reserves, and of keeping themselves in a liquid position
to enable them to meet any possible contingency, and also
to do their part in financing the war expenditure of the Gov-
ernment. So far they have taken many millions of British
and Canadian loans, and are prepared and able to take further
large amounts as required. It is splendid evidence of the
soundness of our banking svstem and no less of the ability
with which our banks have been handled during these times
so full of uncertainty, anxiety and peril.

_And now to come to our own case. The General Manager
swill give you his analysis of our statement, and will refer more
particularl_v to the financial aspects. The Union Bank is now
in its s2nd vear. Starting in Quebec with a small capital,
it had a hard road to travel until its management awoke to
!:he valuge of the great field for development wnhich was open-
ing up in the Northwest prairies. Seizing upon this oppor-
tunity which offered itself in the early eighties, the Union
Bank proceeded to establish itself throughout the West. and
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by following a wise and liberal policy towards its clients, has
reached a position of strength and influence that was beyond
the dreams of any of us a few years ago.

The Shareholders should not be disappointed that our
earnings have not exceeded those of last vear, but this is
entirely due to our sound policy of maintaining a strong and
liquid position. This, we know, will meet with your entire
approval. Your Directors have resolutely refused to counten- °
ance speculation, but they have continued the policy of assist-
ing the Bank’s clients in the legitimate expansion of their
business, and have always had before them the importance
of encouraging production.

London, England.

Our London Office continues to show satisfactory pro-
gress. We have been established there for five years and the
gratifying increase in our business is due entirely to the wise
and able advice and attention of our Advisory Committee,
Major J. Leigh Wood, C.M.G., Lieut.-Col. the Hon. Sidney
Peel and Mr. F. W. Ashe.

With the rapid growth of our resources has come the need
of improving our facilities for handling the produce of the
country, and, to this end it is gratifying to your Board of
Directors to be able to announce to-day that we shall, in the
near future, open an agency in the City of New York. Our
Foreign Exchange Department has increased its business in
a satisfactory manner during the past year, and the con-
templated arrangement will better enable us to handle the
rapidly increasing business between London, the United -
States and Canada. ,

United States.

Following our London plan, we shall have an Advisory
Committee for this bank at New York and I am happy to
inform vou that Mr. Stuyvesant Fish, Mr. Cornelius Vander-
bilt and Mr. Gilbert G. Thorne have consented to act upon
that Committee. It is unecessary for me to add anything
further, as the names of these gentlemen are well known in
Canada, the United States and abroad, and we are indeed
fortunate to have worked out a programme for the future
which carries with it so much promise.

We are greatly pleased to report the completion of ar-
rangements whereby the Bank is assured of the able services
of the well-known firm of Carter, Ledyard and Milburn,
counsellors-at-law, of the City of New York.

We intend to feature a statistical department in New York,

“through which all information concerning Canada can be

readily obtained by our friends in the United States, and
through which we expect to be able to quickly furnish such
information as may be desired by our home friends in regard
to United States affairs,

Agriculture.

Conditions generally throughout the country are far more
satisfactory than could have been foreseen. ‘I'he remarkable
harvest of 1915 gave freights to our railroads, a market to our
manufacturers and merchants, employment to our _people, and
showed the Empire what Canada is capable of doing toward§
supplying food for the world. /

Last year the harvest was not so abundant, but the prices
realized were so high that never in the history of Canada were
our farmers, speaking generally, in such good shape finan-
cially. Every farmer has it now within his power to do a
real service to the cause by bending his energies towards 1in-
creasing his production of foodstuffs, which are so urgently
needed by the world. :

I shall not go into details of conditions in the various pro-
vinces, as the reports of our Superintendents will appear 1n
our annual book form. These reports have been most ably
prepared and are well worth’/ reading.

I must not conclude these brief remarks without an
urgent appeal to every one who may hear or read them. We
must win the war. We cannot all fight, but we can all serve
the cause in one way or another. We can prodqce and we
can economize. Remember that everything we 1mport has
to be paid for—many luxuries are still brought in which we
could perfectly well do without, and each one of them makes
the balance of trade against Canada so much the greater.
Production, whether of foodstuffs, or of munitions, intelligent
economy, efficient management—these need not be empty
phrases—they can and should be put into effect at once, not
a moment should be lost. There are two questions which
every man in Canada should ask himself—what can I do?
and what have I done for my country to-day ? %
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1 have an announcement to make that 1 am sure you will
be sorry to hear. Mr. Balfour has decided to retire from the
pgsilion of General Manager after forty-seven years of ser-
vice—no one should find fault with his decision to take a well-
earned rest. He has filled in succession, every post in the
Bank, from that of junior clerk to general manager, and has
filled that position during the past thirteen years, which have,
without question, been the most prosperous in the history of
the history of the Bank. We all feel that the remarkable
progress of the institution is, in no small measure, due to
the ability and well balanced administration of Mr. Balfour.
To his personality is also due the fine esprit de corps which
pg:rvadcs the institution at.the present time. The story of
his career should be a stimulating one to every officer in the
service as it shows what possibilities are before every able,
energetic young man if he does his work faithfully and with
a single eye to the welfare of the institution. During the
many years I have known Mr. Balfour he has been uniformly
the same courteous and high-minded gentleman. We all have
a sincere affection foi him and it would be a real misfortune
were we to lose him, but I am glad to say that he has agreed
to join the Board and we shall, therefore, retain the benefit
of his wisdom and experience. You will be asked to-day to
approve of a resolution increasing the Board of Directors of
this Bank from 1§ to 16 in order that Mr. Balfour may im-
mediately take his seat on the Board.

Your Directors have decided to appoint Mr. Harold B.
Shaw General Manager. He has been in the Bank’s service
for twenty-six years, has been Assistant General Manager for
the past eight years, and previous to that filled the position
of Superintendent of our western business for eight years.
Mr. Shaw is a well-trained, conservative and able banker,
full of energy and devoted to the best interests of the Bank.
Your Directors have watched his career closely and are sat-
isfied that he will fill his new position with success. The
friends of the Bank may rest easy in their minds knowing
that the policy of the Bank will be unchanged, and that Mr.
Shaw will carry on the traditions of the Bank, which may be
summed up as “service and security.”

CENERAL MANACER'S ADDRESS.

Gentlemen :—

In presenting the sand Annual Statement of the Bank
to the Shareholders, there are but few changes in the balance
sheet in your hands, which require explanations or comment.
Owing to the exceptionally profitable harvest of 1915, the bal-
ance of trade with Great Britain being greatly in favor of
Canada, the tremendous expenditures of money in this
country for war purposes, and the abnormally high prices
obtained for an average crop in 1916, assisted by economy—
money has been abundant and general trade conditions sat-
isfactory,

Prosperity in Canada has been clearly demonstrated by
the ease with which money has been obtained by the Federal
Government for war purposes and the steadily increasing
bank deposits.

Notwithstanding the fact that less anxiety prevailed than
in 1015, the same conservative policy has been followed dur-
ing 1016, owing to there being, as vet, no indications as to
when the war may end. What effect the cessation of hostili-
ties may have on business generally, owing to war contracts
being summarily discontinued, is a question difficult to
answer, but husbanding resources would seem to be the only
wise policy to adopt, and so long as the war continues there
is no other prudent course to follow.

Profits. & 2

The net profits for the year amounted to $651,183.67, as
against $650,688.01 in 1015, or $8,504.34 less, being 13.02 per
cent. on paid-up capital; a result with which we were well
satisfied, having in mind the fact that exceptionally ample
provision for all bad and doubtful paper had been made before
closing our books, and to the Bank maintaining very strong
_ cash reserves throughout the vear. These profits have been
disposed of as follows: dividend of 8 per cent. and bonus of
1 per cent. paid to Shareholdérs, 8450,000; War Tax on note
circulation, $50,000; British Sailors’ Relief Fund, $5,000;
Contingent Account, $150,000, and the usual contribution to
the Officers’ Pension Fund of $10,000, leaving $93,160.42 10
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be carried on to the new Profit and Loss Account as against
$1006,076,75 brought forward from last year.

With regard to setting aside $150,000 to a Contingent Ac-
count, this is purely a precautionary measure which we deem
wise owing to fluctuations taking place from time to time
in the valuation of securities held by the Bank.

Deposits.

The deposits amount to $89,267,000, against $72,685,000
in 1915, an apprecigble increase of  $16,582,000, of which
$7,000,000 is in non-interest-bearing and $0,500,000 in inter-
est-bearing deposits.

Reserves.

The percentage of quick assets to liabilities to the public
has increased to 56.65 per cent., from 47.92 per cent. last
year and 36.27 per cent. in 1914. The wisdom of maintain-
ing strong liquid reserves will, I am sure, be commended.

Circulation.

Although the crop was not moved out nearly as freely
the past season as it was in 1915, notes of the Bank in cir-
culation were in excess about $1,200,000, bearing evidence of
greater business activity throughout the country.

The Dominion Government war tax on our circulation
was $50,000.

Total Assets.

The assets of the Bank have passed the century mark,

being $100,040,228, an increase of $18,377,165 over 1015, when .

they amounted to $00,663,003.

Dominion and Provincial Goverhmant Securities.

Our holdings in these securities have increased $1,415,-
o000, made up entirely of Canadian War Loan issues.
. eah v Bor B T i b %

Canadian Municipal Securities, and British, Foreign and

Colonial Public Securities Other Than Canadian,

Since the last statement under review we have purchased
$14,000,000 of British Treasury Bills, which accounts for the
large increase in securities under the above heading.

Call and Short Loans Elsewhere Than In Canada.

These loans are higher by $4,000,000 than in 1915, and
are secured by British Treasury Bills in London.

Branches.

Seven branches have been opened during the year—viz.,
Province of Alberta—Clairmant, Etzikom, Cluny; Province
of Saskatchewan—Bulyea, Hazenmore, Prussia, Hatton; and
fifteen branches have been closed, as they were not being
operated at a profit—viz., Province of Ontario—Geneva and
Welland Streets, St. Catharines; Rockland, Cayuga. In Pro-
vince of Quebec—St. Catherine and St. Christophe Streets,
Montreal ; Jonquieres. In Province of Alberta—Seven Per-
sons. In Province of British Columbia—Vancouver Heights,
Granville and Robson Streets, Vancouver ; City Heights, Van-
couver ; Enderby, Prince George, Squamish. In Province of
Manitoba—Clearwater (Sub to Crystal City), Sargent and
Arlington Streets, Winnipeg. In Province of Saskatchewan—
Verigin,

The total number of branches at the present time is 300-

Staff.

We have a male staff of 1,218 and female, 305, or a total
of 1,583, whose duties ate greatly increased, and are being
cheerfully performed, owing to so many others having volun-
teered for overseas duties. The steadily increasing cost of
living is a very important factor with all persons on salaries
and the Bank has endeavored to lessen the burden as much
as possible in its periodical adjustment of salaries.

658 members of the staff have enlisted for overseas active
service. Of these we regret to announce 43 have been killed,
28 wounded and 3 are missing, leaving 584 still in the field.

To the sorrowing relatives our heartfelt sympathy is extended.

This is the last occasion on which I shall have the pleas-
ure of addressing you as General Manager of the Bank, as
I am relinquishing executive duties on the 31st instant, after
nearly 1~ years of active service, the last thirteen and a half
of which T have been General Manager.

The Bank has shared to a very appreciable extent in the

prosperity of the country during this latter period, and 1 am'

L
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sure the fqllowing figures in this connection will be read
with much interest:—

1003. 1916,
wapital “Stock: . mhriE o s $ 2,283,000 $ S,goo,ooo
Rest ALCOUNt: I dia e s e S 1,000,000 3,400,000
Profites W i SE et Tas D 360,000 651,000
Pavidendsy ... oy Byt 155,000 450,000
Rate of ‘Dividend. (.75 b iidisag, 7% 9%
Notes in Circulation .............. 2,300,000 ¥,800,000
TIEDOSINS N0 e SNSRI S L 13,300,000 80,200,000
Balances Due to Other Banks .... 8,000 1,800,000
Coin and Government Notes .... 1,500,000 10,100,000
Government Circulation Fund ... Q1,000 . 260,000
Deposit in Central Gold Reserves Nil 4,700,000
Notes and Cheques of other Banks 467,000 4,954,000
Balances due by Qther Banks .... 69,000 750,000
Bonds. and: Stocks ¥ pis o il 101,000 10,700,000
Gl LORNS L T N A 667,000 15,100,000
Carrent  Loans o dhsiata e s E ) e 16000,000 50,000,000
Number of Shareholders ......... 847 2,438
Number of Branches ........ SV 74 300
Total Assets s e el 10,400,000 100,000,000

It is needless to point out that such marked success could
not have been achieved without the active co-operation and
loyal support of a capable staff of officers, who have, at all
times, devoted their best energies to furthering the interests
of the Institution they served. I desire to take this occasion
of expressing to them, one and all, my very great apprecia-
tion of their valuable assistance.

After seeing the progress of the Bank from 1870, when
its operations were very restricted, and it had only three
branches, to its present position of one of the important finan-
cial institutions of the country, I am retiring with mixed
feelings of pride and regret, pride at the enviable position
occupied by the Bank, and regret at the severance of such
long-standing relations, always made pleasant and congenial
by the ready assistance of Directors, Executive and Staff.

I esteem it a great honor to be invited to join the Board
of Directors of the Bank, and it will be a pleasure and sat-
isfaction to. me, if elected by the Shareholders, to retain my
connection with the Bank in that capacity. I trust, too, that
my intimate knowledge of affairs of the institution may prove
of some assistance in an advisory capacity as a Director.

s fThe President has been good enough to refer to my ser-
vices and retirement in very kind and appreciative words.
My relations with the Presidents, Vice-Presidents and Di-
rectors with whom I have been associated have, at all times,
been very pleasant, and their advice most helpful. I desire to

‘express my very great appreciation of and thanks for the

kindly manner in which Mr. Galt has alluded to my
resignation.

ASSISTANT CENERAL MANAGCER'S REMARKS.

\

Mr. Chairman:—

1 desire to thank you fo1 the kind words with which vou
and the Directors have introduced me to the public.

1 wish to assure you, Sir, also the Directors and Share-
holders of the Bank, that I shall assume my new position with
a deep sense of its responsibilities.

I should like to add my testimony to the splendid example

. which has been set by Mr. Balfour to every member of the

Staff, and to express our regret at losing him in an official
capacity at the end of this month. It is with the greatest of
satisfaction that we have heard that he is to join the Board—
for we know that we shall still keep him as a friend and
advisor.

T shall do my utmost to live up to the best traditions
of the Bank, and to carry on the wise policy of my pre-
decessors.

REMARKS OF MR. F. E. KENASTON, OF
MINNEAPOLIS.

My. Chairman and Gentlemen :—

The important change taking place to-day in the general
management of the Bank whereby Mr. G. H. Balfour is re-
signing as General Manager, after forty-seven years of ser-
vice. and the appointment of Mr. H. B. Shaw, who has so
well served the Bank for a number of years as Assistant
General Manager, to full Managership, has impressed me very
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strongly. When you take into account, Gentlemen, forty-
seven of the best years of a man’s life, devoted in the most
loyal and faithful manner to the upbuilding of a business in-
stitution, and when advancing yvears bring him to reason with
himself that it is better to shift the burden of responsibility
on to vounger shoulders and enjoy a well-earned rest after so
many vears of arduous work, we must conclude that the sev-
ering of ties which bind men together in business life is a
serious  thing. I wish to endorse fully all of the words of
eulogy which the preceding speakers have used in connection
with Mr. Balfour’s long years of service, and his decision to
now resign the burden of General Managership of the Bank,
and to congratulate the Bank, at the same time, that he is
to be made a Member of its Board of Directors, so, that the
vast fund of information and detail knowledge possessed by
him of the Bank’s business will not be lost to the Institution.

Mr. H. B. Shaw, who is now to be the General Manager

of the Bank, is too well known to you all to need any words.

of introduction from me. He has been connected with the
Bank, in one position or another, during all of his working
life, and for many years has been Assistant General Manager.
His well-known efficiency and great ability as a banker is
sufficient ‘warrant to us all that the affairs of the Institution
will be in good hands.

The present business conditions brought on by the great
war have made New York City a great financial centre and
in order to avail itself of its proper share of the Empire’s
financing at the present time, and to assume its share of
solving the financial problems which are bound to ensue at
the close of the war, the Union Bank has deemed it wise to
establish an agency in New York City.

The officers of the Bank, in their negotiations for suit-
able connections there, have been most extraordinarily fort-
unate in securing the services of Messrs, Stuyvesant Fish,
Cornelius Vanderbilt and Gilbert G. Thorne, as Members of

an Advisory Committee. These gentlemen are so well known

everywhere on this continent that it seems: superfluous to
say a word in their praise, but I cannot pass by the oppor-
tunity of saying that the names of these gentlemen, connect-
ed with any business institution or enterprise, is an absolute
guarantee of conservatism, integrity and efficient manage-
ment, and is an endorsement of the Union Bank itself, not
only in New York City, but in the Dominion of Canada as
well—a fact in «which we, as Stockholders, should take great
pride. In summing up the situation, gentlemen, I am free
to say that the Union Bank is going into New York City
with its Agency under the most favorable auspices possible.

_ On the 25th of August last, the Directors of the Union
Bank, accompanied by a few invited guests, began a trip
of 13 days of inspection of Western Canada with reference to
business conditions and prospects generally and, specifically,
with reference to its own branches extending throughout the
Provinces of Manitoba, Saskatchewan and Alberta.

During this trip we met 192 Branch Managers, with whom
the Directors discussed very freely their respective local con-
ditions and prospects, The mcpting of these Branch Man-

agers (most of them young, vigorous, intelligent, men) to

some of us was a revelation. We found them uniformly loyal (
and enthusiastic workers for the good of the Union Bank,

well advised as to their own local conditions, and what was
required for the betterment of these conditions as respects
mixed farming. The paying of greater attention to §tock
raising, thereby minimizing the risk with which a business
or a community constantly stands in peril by reason of de-
pending upon one crop only.

We saw some very wonderful agricultural development at

different points and a very noticeable appearance of thrift and
prosperity in the purely agricultural districts among the
farmers. We also found a very satisfactory condition pre-
vailing in the larger towns and cities of the West with regard
to commercial affairs, which seem to have been reduced to
dealings in staple articles .and necessities of life rather than
the luxuries. In these lines there was reported a very satis-
factory volume of business. We also found an enormous

amount of liquidation of indebtedness, particularly among the |

farmers, by reason of the exceptionally large crops of grain,
with good prices, during the years 1915 and 1916. '

The trip was very interesting to many of the Dire:c-tors
by reason of the passing through of so much new and hither-
to, to them, unknown territory, and particularly the Peace
River country, which seemed to open up an enormous field
for settlement at a later date. The Peace River country is
now being invaded by the iron trail under the vigorous
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auspices of Mr. J. D. McArthur, who has extended the rails
of the Edmonton, Dunvegan and British Columbia Railway
to Peace River Crossing, and it is to be hoped that he will
receive a full measure of reward for the courage he has dis-
plaved in this undertaking, and, in this connection, it is only
proper to state our hearty appreciation to Mr. McArthur for
the many courtesies received at his hands during the progress
of this trip.

Mr. J. S. Hough, K.C., moved the adoption of the report,
which was seconded by Mr. W. J. Christie, and asked that the
same be printed for distribution amongst the Shareholders.

The motion for the adoption of the report was then sub-
mitted and carried.

The ‘President informed the meeting that the retiring
auditors were eligible for re-election, and that no other nom-
inations had been received. It was then moved by Mr. Isaac
Campbell, K.C., and seconded by Mr. F. W. Drewry, that
Messrs, T. Harry Webb, C.A., E. S. Read, C.A., and C. R.
Hegan, C.A., of the firm of Webb, Read, Hegan, Callingham
and Co., be reappointed as auditors of the Bank.

The Chairman stated that he would deposit one ballot,

" representing the Directors and other Shareholders who had

sent him their proxies, unless any Shareholder wished to de-
posit the ballot himself.

The ballot was unanimous and these gentlemen were
declared elected.

It was moved by Mr. Isaac Campbell, K.C., and second-
ed by Mr. F. W. Drewry, that a sum not exceeding $5,000
be set apart by the Directors for the remuneration of the
auditors to be apportioned by them as may be deemed ad-
visable. Carried.

The Chairman explained the desirability of amending the
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ate, and asked the Secretary to read the proposed amending
by-law, which being done, it was moved by Mr. R. T. Riley
and seconded by Mr. E. L. Drewry that a by-law be now
passed and enacted by the Shareholders accordingly. Carried.

It was moved by Mr. J. S. Hough, K.C., and seconded
by Mr. M. Bull, that the meeting now proceed to the election
of Directors for the ensuing year and that the Chairman do
cast one ballot for Messrs. W. R. Allan, G. H. Balfour, Hume
Blake, K.C., M. Bull, Major-General John Carson, C.B.; B.
B. Cronyn, Edward L. Drewry, John Galt, SisHaas, J. 'S.
Hough, K.C., R. O. McCullough, F. E. Kenaston, Sir Wm.
Price, R. T. Riley, Wm. Shaw, Geo. H. Thomson.

This motion was carried unanimously. The ballot being
cast, the Scrutineers reported above gentlemen elected as
Directors of the Bank for the year ending 3oth November, 1917.

It was moved by Mr. J. B. Persse and seconded by Mr.
W. A. Windatt, that the thanks of the Shareholders are here-
by tendered to the Honorary President, President, the Vice-
Presidents and the Directors of the Bank, for their valued
services during the vear. Carried.

It was moved by M. F. E. Kenaston and seconded by Mr.
E. L. Drewry that the thanks of the Shareholders are hereby
tendered to the General Manager, the Assistant General Man-
ager. Superintendents, Inspectors, Managers and other officers
of the Bank for their efficient services during. the past year.
Carried.

The Assistant General Manager replied briefly on behalf
of the staff.

The meeting then adjourned.

At a subsequent meeting of the newly elected Board.:Sir
William Price was elected Honorary President; Mr. John Galt,
President: Mr. R. T. Riley and Mr. Geo. H. Thomson, Vice-

Presidents.

Shareholder’ by-laws to provide for increase in the Director-

.

DUTCH CAPITAL IS AVAILABLE

Funds Go Chiefly Into Mortgage Loans—Holland and
Colonial Development

With regard to the general attitude of Dutch investors
to Canadian investments, various issues of new stock in the
Netherlands by companies operating in the Dominion have
taken place during the past year., The invariable success
of these issues affords abundant proof that the confidence
of Dutch investors in the future of Canada remains firm and
unshaken, If this is the case during prevailing war con-
ditions, there is reason to believe that the outlook for further
Dutch investments in this country is very fair. When the
war is over and general conditions assume their normal
aspect again, demand for capital under the influence of

accelerated immigration cannot but increase, This increased .

demand will be met by an increase in the supply also from
the Netherlands. So writes a well-known Dutch loan com-
pany manager to 7 he Monetary T imes.

For Mortgage Debentures Only.

__While this is so, another authority suggests it will be
difficult to interest Dutch capital in industrial enterprises
unless it would be buying stock in first-class and good divi-
dend paying companies, For new concerns it would be prac-
tically impossible to obtain capital. One must not forget
that tempting investments can be made in Holland, and,
moreover, and this is often overlooked in Canada, that Hol-
land is the second colonial nation of the world, possessing
most fertile colonies in Asia, with a population of 40 000,000
pepp]c. These colonies, the East India archipelago, com-
prising the islands of Java, Sumatra, Celebes, a large part
of Borneo and numerous smaller islands, are in a high state
of cultivation, and produce large quantities of tobacco, rice,
coffee, tea, petroleum, sugar, rubber, spices, etc., and the
many companies operating there require large operating
capital, which is found in “our little, but wealthy country.”
In Holland itself good investments can be found, so the in-
vestor would look over such propositions first before putting
his money in an industrial Canadian enterprise, Of course,
we except here railway bonds, which were one time held in
large amounts in Holland. Investment of Dutch capital will
for the present, at least, be limited to the purchase of de-
bentures of the several first-class mortgage companies operat-

ing in the three western provinces. A better demand has set

in again for these debentures, but the great difficulties which

’

confront the Canadian managers are to find proper invest-
ments, the applications both for farm and city loans being
scarce. This may lead to bringing to a stop the sale of de-
bentures, for there are companies which have several hundred
thousands of dollars waiting for investment.

Do Not Like Moratoria.

There are almost a dozen Dutch mortgage companies
doing business in Canada. These include the Holland Can-
ada Mortgage Company and the Mortgage Company for
America, of The Hague, the Rotterdam Canada Mortgage
Company and the Overseas Mortgage Company, of Rotter-
dam, the Netherlands Transatlantic Mortgage Company and
the Amsterdam Canada Mortgage Company, of Amsterdam,
the Netherlands Canadian Mortgage Company of Groningen,
and the Intercolonial Mortgage Company, Saskatoon.

The three companies from whom the above information
was obtained have placed over $3,000,000 in Canada. Ad-
verse opinions of the moratorium legislation of Western
Canada was expressed by these lenders, as well as by those
whose remarks are printed elsewhere.

COBALT ORE SHIPMENTS

The following are the Cobalt ore shipments for the
month of December, 1916 :—

Tons

Aladtis:- Cobalt Mine /oo ol Lalasiiias 22
Beaver ‘Consolidated Mines .........c.tvcouun 69
Buffalo Mite. ol osial ity iy S A 43.6
CopagassMire Tk s IR T AR Tl s 56
Dominion Reduction Company .............. 247.5
Hildson: Bay -Mine it ol st dndo it 30.5
La Rose Mine .« ..oooovienivoiiiii, G 32
McKinley-Darragh-Savage Mines .......... 165
Mining Corporation of Canada .............. 107
Penn-Canadian Mine .......... I e 41.7
Trethewey Silver Mine ..........c.coiin., 38

otala oo SR G S e .. 8s4.5
From Haileybury—

Pittsburg’ Lorraime @il sl wolie 31
From Elk Lake— k

Miller LEake -O'Brien: ini i i e 20
From Timmins—Gold Slag— |
. Hollinger Gold Mine ............... ornt il
From Porquis Junction—Nickel Ore—

Alexo Mining; Company’ “diosuivai s i il 347

’
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ESTIMATE OF COMMITMENTS AND EXPENDITURES
OF THE CANADIAN RED CROSS SOCIETY
FOR THE YEAR 1917.

Canadian Red Cross Hospital at Vincennes—a gift

to the French Government ........cccoensnsss $ 150,000
Princess Patricia Canadian Red Cross Special
5y es | b | DN Rl i R v vl AR e 100,000
Prisoners of war, food allowance, $10 each per month 300,000
Maintenance (extra) of Canadian Red Cross
o o o) e e ot S e S R e e S 100,000
Ten Verandah Wards in Canadian Army Medical
Corps Hospitals, $3,000 each ........... S 30,000
Rents and rates of English offices ... ioeiieisvess 20,400
Scottish Women’s Hospitals Grant .............. 10,000
Xeawn  f-he: kit o S00Ks 0 1t ek e g ke v e els 35,000
Gauze and cotton shipped in bulk as requested .. 5,700
TS o RS Bl e e AR S b R L 1,700
Raachet andr Bt S e s o v sl iies oisyeietasie nosyies 12,000
Regulation Red Cross shipping cases ............ 25,000
All rents, wages and office expenses in Canada ... 13,000
Postage, cables, printing and stationery ......... 15,000
St. John Ambulance Brigade grant for expense of
Hrses andoorderhess s i iyoisan v i E i iilsd 50,000
Purchase of supplies in Canada—blankets, towels,
O e 0 R L s v siohe o rata BoaplaTb s 300,000
Purchase of supplies in England—drugs, hospital
S niIshIn oS el i R e S s a 200,000
DS ARG o e ot s b teTmony W e e i 0 SOCK
9§ -1 g e i (B bR b U R SRS S S . $1,368,800

CHRISTMAS FACTS ABOUT THE CANADIAN RED
CROSS SOCIETY.

Lady Drummond’s parcel department of the Canadian Red
Cross office in England sent out 22,000 Christmas parcels to
wounded and sick Canadians in the week before this last
Christmas.

These parcels for Canadian boys were filled with supplies
sent from Canada, and tied up by Canadian girls now resident
in England. What a delight to our wounded boys on Christ-

. mas morning !

The Canadian Red Cross provided the necessary organiza-
tion for collecting and despatching these supplies from Can-
ada and distributing them to the boys scattered in hundreds
of hospitals in England and France. Their names are all on
the Red Cross books.

* * * *

There was Turkey for dinner, and plum- pudding and
fruit on Christmas Dayv in the Canadian hospitals overseas.
How did it get there? :

Because the people of Canada gave the funds, and the
Canadian Red Cross found out from the officer commanding
each hospital what his patients and staff needed to give them
a real good spread on Christmas Day, and saw that they got it.

* * * *

On Christmas morning 26,559 Cana-

dian soldiers in hospitals in England and
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INTERESTING FACTS

concerning the worK of the Canadian Red Cross and the aid it gives
the sick, the wounded, and the captured.

SOME OF THE LARGER GRANTS AND EXPENDI-
TURES MADE DURING 1915-1916 BY THE
CANADIAN RED CROSS SOCIETY.

EQUIPMENT OF HOSPITALS AND HOMES—
Duchess of Connaught Red Cross Hospital at Cliveden $100,000

King’s Canadian Red 'Cross Hospital, Bushey Park 75,000
Canadian Special Red Cross Hospital, Buxton ..... 25,000
Rest Home for Canadian Nurses (Overseas) ...... 10,000
Recreation Rooms for Canadian Army Medical Corps
andRed. Crossi«Hospitalst o b vl v sivai s 125,000
MONEY GRANTS— Rasbion
British Red:Cross -S0ciety ., D g iein e $ 50,000
P el 0 LTS B L e O e e SR W e 73,000
French Wounded Emergency Fund ................ 15,000
Scottish Women’s Hospitals at Royaumont ......... 20,000

Exclusive of supplies to value (approx)....%$200,000
Serbia, Belgium, Montenegro, Italy, Rumania, Russia 55,000
Hospital Fund of Canadian War Contingent Assoc.
St. Dunstan’s Training Hostel for Blind Soldiers ..
Grants to Hospitals in England for Canadian Soldiers 6,500
To St. John Ambulance Brigade for Nurses and

Orderlies for Overskas . 5 i dise il sils s e 50,000

Military Hospitals in Canada (ambulances, supplies,
- (o BB N P R T S RN S e 10,500
$280,000

THE CANADIAN RED CROSS FEEDS AND CLOTHES
THE CANADIANS IN GERMAN PRISON CAMPS.
The Canadian Red Cross feeds 2,196 Canadian prisoners

of war in 91 German camps.

2,196 prisoners cost, approximately,

$263,520 a year
21,060 a month
5,400 a week 2.50 a week
784 a day .35 a day

_ In what way can a Canadian spend 35 cents better than
in providing necessary, nourishing .food for our Canadian
brothers daily suffering for us?

There are 2,196 Canadian prisoners of war on the books
of the Canadian Red Cross Society. These men are confined
in over ninety prison camps. Each man receives weekly 6 lbs.
of bread (4lbs. being sent from Switzerland and 2 lbs. from
Holland) besides weekly parcels of food to the value of about
$2.00 each parcel. The expense of feeding a prisoner now
amounts to about $10 a month. The expense of providing
this food is met—

(a) By specially designated gifts of money sent in to. the

Canadian Red Cross, or directly addressed to Mr.
Rivers Bulkeley who is in charge of this department
of the Society’s work at the London office.

(b) From the general funds of the Canadian Red Cross

Society, subscribed by the public in Canada.

One of the greatest difficulties in

dealing with the needs of the prisoners

Each prisoner costs, approximately,
$120 a year
10 a month

is that they are so constantly moved from

France found a Christmas stocking
. hanging on their beds. How did they
get there?
The women and children of Canada
made and filled them ; the men helped to
; pay for their contents, and then the
. Canadian Red Cross collected them in
Canada, shipped them overseas and dis-
gibuted them to the boys on Christmas
ay.

In addition to its other forms of work the Society
has received, packed in regulation cases, trans-
ported and distributed overseas, supplies to .he
approximate value of :—

$8,000.000.00

The Society's reserve of stores is now practically
exhausted.

camp to camp; the Red Cross receives
official notification of these changes.

Warm clothing and certain medical
supplies are also permitted to be sent to
the prisoners by the Red Cross Society.

The above figures will show the
very heavy liability undertaken by the
Society in the provision of supplies for
prisoners, involving an outlay of nearly
$22,000 a month or about a quarter of
a million a year.

TORONTO SENT 6,922 STOCKINGS !

"SERVEBY-GIVING‘CAMPAIGN

Patriotic Fund and Canadian Red CrosrAppeal

President
SIR.WILLIAM MULOCK

Hon Treasurer
E.R.WOOD

Campaign Organizer
W.S.DINNICK
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BANK OF HAMILTON

FORTY-FIFTH ANNUAL GENERAL MEETING.

TOTAL ASSETS OVER FIFTY-SEVEN MILLION DOLLARS. ;

The Forty-fifth Annual General Meeting of the Shareholders
of the Bank of Hamilton was held at the Head Office of the
Bank in Hamilton at noon on Monday, January 15th. The Pre-
gident, Sir John Hendrie, K.C.M.G., was in the chair, and Mr. J.
P. Bell acted as Secretary.

The General Manager read the Annual Report of the Directors
for the year ended 30th November, 1916, as follows:—

PROFIT AND LOSS ACCOUNT.

Balance at credit of Profit and Loss Aeccount, 30th
ROV, D O el i s fhins saiosn ot sy aonsii ol $175,821.58
Profits for year ended 80th November, 1916, after de.
dueting charges of management, interest accrued
on deposits, rebate on current discounts, and mak-
ing provision for bad and doubtful debts................ 442,525.69

$618,347.22
Appropriated as follows:—
Four Quarterly Dividends, in all 12%.......... $360,000,00
Pension Fund—

Annual Assessment .............. $ 8,790.65
Special Contribution ............. 10,000.00
18,790.65
War Tax on Bank Note Circulation............ 30,000.00
408,790.65
Balance of Profits carried forward.....ciiicincens $209,556.67
GENERAL STATEMENT.
) LIABILITIES,
To the Public:—
Notes of the Bank in Cireulation........ocinnss $ 4,409,351.00
Deposits not bearing interest............. $10,927,818.79
Deposits bearing interest, including
interest acerued to date of state-
TRBIE | consiinsieiadasdlrmsaiimmisdensisiinmns ST DB OTT
g ——— $45,398,174.06
Balances due to other Banks in Canada.............. 31,799.58
Balances due to Banks and Banking Correspondents
elsewhere than in Canada and the United King-
dom Sdads 604,135.42
Acceptances under Letters of Creditu.......iin 119,730.83

$50,663,190.89
To the Shareholders;——

Capital Stock paid in ¥, 3,000,000.00
RRREVE NG 1 s el dessbampininres $3,300,000.00
Balance of Profits carried forward.... 209,656.57
$3,509,5566.57
Dividend No. 110, payable 1st De-
QEIDOT, 1010 iliiianiisiinesi fupbasestis 90,000.00
Former Dividends unclaimed.............. 597.00
) 3,600,153.57
$57,163,344.46
ASSETS.
gurrent Coin ...icicnimisms. T Rt as sinda rasias $ 860,142.93
Dominion Government Notes ... ..iviaiinn . 4,462,:261.00
Deposit in Central Gold Reserves 1,500,000.00
Deposit with the Minister of Finance for the pur-
poses of the Circulation Fund......... 157,000.00
Notes of other Banks 437,655.00
‘Cheques on other Banks 2,337,085.36
Balances due by other Banks in Canad............... 119,399.63
Balances due by Banks and Banking Correspondents v
elsewhere than in 8:nada .................................... 439,409.74

Carried Forward ... $10,312,953.66

Brought Forward
Dominion and Provincial Government Securities,

$10,312,953.66

not exceeding market value .......ccccmccrmeeeeene 569,458.46
Canadian Municipal Securities, and British, For-

eign and Colonial Public Securities other than

Canadian 6,635,336.88
Railway and other Bonds, Debentures and Stocks, y

not exceeding market value ...........ccceicicenees 641,982.10
Call and Short Loans (not exceeding thirty days)

in Canada, on Bonds, Debentures and Stocks.... 3,844,635.08

$22,004,366.18

Other Current Loans and Discounts in Canada (less :

rebate of interest) 31,995,961.60
Real Estate other than Bank Premises..........ceccceeccen. 485,605.86
Overdue Debts, estimated loss provided for............ 178,194.68

Bank Premises, at not more than cost, less amounts

written off 2,042,595.65

Other Assets not included in the foregoing................ 336,889.76

Liabilities of Customers under Letters of Credit as
per contra 119,730.83
$57,163,344.46

JOHN S. HENDRIE, J. P. BELL,
President. General Manager.

AUDITORS’ REPORT,

In accordance with the provisions of Sub-sections 19 and 20
of Section 56 of the Bank Act, we report to the Shareholders as
follows:—

We have examined the above Balance Sheet with the books
and vouchers at Head Office and with the certified returns from
the Branches, and we have obtained all the information and
explanations we have required, and in our opinion the transac-
tions which have come under our motice have been within the
powers of the Bank.

We have .checked the cash and verified the securities of the
Bank at the Chief Office and at several of the principal Branches
during the current year, as well as on November 30th, 1916, and
have found that they agreed with the entries in the books of the
Bank with regard thereto.

In our opinion the Balance Sheet is properly drawn up so as
to exhibit a true and correct view of the state of the Bank’s
affairs according to the best of our information and the explana.
tions given us, and as shown by the books of the Bank.

C. 8. SCOTT,
E. 8. READ,
Chartered Accountants,
Auditors.

In moving the adoption of the Report, the President, Sir
John Hendrie, K.C.M.G., said:—
It is with a great deal of satisfaction that the Directors
lace before the Shareholders the Report an exceptionally strong

tement which they are asked to adopt to-day. Liberal pro-
yision for possible bad and doubtful debts was made before we
arrived at the profits, which show the comfortable increase of
about $18,000 over those of last year.

During the year the Bank obtained a long lease on favorable
terms of the handsome offices formerly oceupied as the Head
Office of the Traders Bank in Toronto in what is now known
as the Bank of Hamilton Building.

There is urgent need of economy and thrift. The purchasing
power of money has declined sharply. This condition cannot last
forever, but it provides one of the strongest incentives to save
now, as every dollar on hand will be worth more when normal
conditions return. Meanwhile the money will earn good interest
and do patriotic service by being placed at the disposal of the
Government, either directly or through the Banks. :

The President referred in feeling terms to the great loss
which the Board has sustained by the death of Mr. George Ruth-
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erford. He also referred to the retirement, on account of ill-
health, of Mr. C. E. Newton of Winnipeg, and stated that the
Board proposed that the Shareholders fill these vacancies by
electing Mr. W. E. Phin, a well-known Hamiltonian, and Mr, Isaac
Pitblado, K.C., of Winnipeg.

Mr. Cyrus A. Birge, Vice-President, seconded the adoption
of the Report.

Mr. J. P. Bell, General Manager, said:—

The notes in circulation show a gain of 26 per cent., which
is all covered by a deposit in the Central Gold Reserve. The in-
crease in deposits is $7,300,000, equal to 19.25 per cent., which
is considerably above the average.

Deposits have increased in ten years from $24,000,000 to
$45,000,000. The Liquid Assets have increased 28 per cent.,
owing to investment in Government loans for munition orders in
Canada, while the total assets have grown by $9,000,000.

In conclusion, Mr. Bell commented favorably on the issue of
War Savings Certificates, but suggested that War Taxes, possibly
on individual income and expenditure, might be imposed with
most valuable social and economie results. He recognized, of
course, that there were many practical difficulties in collecting
such taxes, but believed the people were ready to co-operate
heartily in any measures which the Government might impose.

In presenting the Auditors’ Report, Mr. C. S. Scott assured
the Shareholders that the statement had been made up on a most
congervative basis. .

The following motions were adopted:—

Moved by Mr. E. G. Payne, seconded by Mr. F. W. Gates,
that the date of the Annual Meeting be changed to the third
Monday in April. Mr. John E. Brown was of the opinion that
January was a more convenient date for assembling the Share.
holders, but was satisfied with the change when it was explained
that the end of February was a better date to close the Bank'’s
books than the end of November.

Moved by Mr. W. A. Robinson, seconded by Mr. W. J. Waugh,
that Mr. C. S. Scott and Mr. E. 8. Read be re-elected Sharehold-
ers’ Auditors. 3

Moved by Dr. James Russell, seconded by Mr. Stanley Mills,
that the thanks of the meeting be given the President and Direc-
tors, to which Mr. Robert Hobson and Mr. W, E. Phin replied
on behalf of the Board.

Moved by Mr, W. J. Morden, seconded by Mr. Fred J. Har-
ris, that the thanks of the meeting be given the General Manager,
Superintendents and other members of the Staff. In replying,
Mr. Bell referred admiringly to the staff who were on active
service. Mr. E. R. Niblett also responded with a reference to
the large number of ladies now employed with satisfactory results.

Mr. W. H. Wardrope moved, seconded by Mr. W. J. Aitchi-
son, that the election of Directors and Auditors be proceeded with,
and the Serutineers, Mr. F. H. Lamb and Mr. R. S. Morris, re-
ported the following gentlemen elected:—

Sir John Hendrie, K.C.M.G.; Cyrus A. Birge, C. C, Dalton,
Robert Hobson, W. E. Phin, I. Pitblado, K.C.; J. Turnbull, W.
A. Wood.

At a subsequent meeting of the new Board, Sir John Hendrie,
K.C.M.G., was re-elected President, and Mr, Cyrus A. Birge, Vice-
President.

NATIONAL LIFE ASSURANCE COMPANY

The financial statement of the National Life Assurance
Company of Canada shows that the company obtained a tota)
amount of new paid business last year of $5,457,057. The
net gain over 1915 paid business was $1,148,660. The in-
crease of assurance in force was $2,688,975. The following
table compares the figures of the past two years:—

: 1916. 1915.
New ‘paid ‘business oo, ool 5,457,057 4,309,297
Assuvarice mh force ool sl $23,883,130 $21,104,155
Total assets (exclusive of uncalled

capatal st i R e e 3,630,104 3,330,123
Surblus it e Sritid UL 480,530 471,355
St ancune e Do e e 000,300 866,680
Payments to policyholders ........ 211,066 251,033

~ The National Life Assurance Company is now eighteen
vears old, and during later years particularly has strength-
ened its position’ materially, It still maintains an unbroken
record of eighteen years, in that no interest or principal on
its invested funds have ever been overdue.or in arrears. The
average rate of interest earned is approximately 5% per
cent. ‘
Mr. Elias Rogers is president of the company, Mr. Albert
J. Ralston is first vice-president and managing direcor, and
r. F. Sparling is secretarv. The company has also an
active directorate.
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Canadian Northern
Railway System

COMPANY DURING FIRST YEAR OF OPERATION AS
TRANSCONTINENTAL LINE MAKES TREMENDOUS
STRIDES IN BUSINESS HANDLED. SYSTEM NOW
A FACTOR IN SOLUTION OF TRANSPORTA-
TION PROBLEMS OF THE COUNTRY

The Board of Directors of the Canadian Northern Railway
System, in submitting to shareholders their annual report for
the past fiscal year, draw attention to many of the general
features that have contributed towards the expansion of the
Company’s traffic and business.

The Gross earnings for the year 1916 amounted to $35,-
476,275, compared with $25,012,100 in the previous year. Of
this amount revenue from passenger traffic amounted to $6,-
128,470, as compared with $5,411,224, in the previous year.
Revenue from freight traffic $20,560,213 as compared with
$18,207,800. Revenue from express, mail, telegraph, interest
and profits from elevators and other subsidiary companies, in-
vestments, etc., $2,787,501, as compared with $2,293,081.
The working expenses, including taxes, etc., totalled $26,-
102,744, as compared with $19,288,814, leaving the net earn-
ings for the year $9,373,530, as compared with $6,623,201 in
the previous year. From this amount had to be deducted the
total fixed charges which amounted to $9,621,657 as com-
pared with $8,263,574 in the previous year, bringing the net
loss or deficit for the year to $248,127, compared with $1,640,-
283 in.the previous year.

The Company had under operation an average of 8,-

048 miles in 1916 as compared with an average of 7,269 miles’

in 1915,

The total operating revenues, as compared with previous
year, showed a total increase of 36.01% ; Passenger traffic an
increase of 13.25%; Freight traffic an increase of 45.87 % 3
Mails an increase of 6.05% ; Express an increase of 30.27% ;
Miscellaneous traffic 19.96%. The Company carried 131,078,-
809 bushels of grain in 1916, as compared with 58,575,520
bushels in 1915, an increase of 73,403,289 bushels or a gain of
125.31 %.

While a portion of the increased earnings is due to an
increased mileage, a substantial improvement has been made
in the Company’s business. This is indicated by the fact that
earnings per mile of road for the year were $4,408 as com-
pared with $3,564 for the previous vear, an increase of 23.66%.

The Company's new mileages on the Pacific Coast and the Northern
Ontario divisions have not yet come into their full earning power, as operation
on these divisions was only commenced in the late Autumn of last year,

When it is recalled that the Company's system was in operation as a
transcontinental line during only seven months of the twelve months of the
fiscal year, the excellent showing made by the mileage in British Columbia
after seven months of operation may well be considered an outstanding feature
in the year's operations. It must be considered fortunate that the Canadian
Northern System and the country tributary to it were sufficiently developed to
take an important part in supplying the Empire's food requirements. The
System’s passenger and freight earnings during the year were affected by the

lack of two important terminals which were under construction at Montreal and .

Vancouver but which were not completed in time to take care of transcontinen-
tal business. The station at Toronto, which the System will occupy in con-
junction with another railway, has been completed. :

An agreement of great importance in the development of the System’s
freight and passenger traffic was made with the Cunard Steamship Co. Under
the terms of the agreement the Cunard Co. has taken over the Atlantic steamers
controlled by the Canadian Northern Railway and a close working alliance is
in effect between the two companies, and in future t‘he Cunard Line and the
Canadian Northern Railway will be, in fact, a single transportation unit

and Canada.

M\wc%geEg;oggion of such favorable grades as those on the System’s lines
bas given the Canadian Northern an a.[ready important adygmnge in tl.xe
economy of operation, particularly in carrying the two commodities offering in
largest volume, viz. : lumber and grain. i

The main line of the Canadian Northern Railway from Quebec to Van-
couver is superior to any line crossing the continent of America in points of
grade and curvatures favoring traffic. 3 " i

Although the company's transcontinental line has been in operation for
only a few montbs, its superior economies has established the fact that the road
must assume a commanding position when traffic has grown to dimensions
making general the use of heavy train loads. The lines of the company's
system are now serving 757 of the aggregate population of the cities and towns
of all Canada, having 5,006 inhabitants and over. : ¢

The present situation emphasizes the fact that the_ railway is not as de-
pendent upon grain crop movements as in the past and in becoming transcon-
tinental has acquired a highly diversified traffic.
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UTILIZE CANADA'S RAW MATERIALS

Manufacturers Should Convert Domestic Supplies Rather
Than Import Basic Needs

“Few countries in the world have equal advantage with
Canada in the matter of natural resources, and it is most
encouraging to find that organized effort is being focused
upon not only the development of these resources, but in
utilizing them for the general benefit of Canada. What
Canada needs is more manufacturers who will produce from
raw materials obtained in ‘Canada, rather than from raw
materials which must be imported from foreign countries
into Canada.” This was the remark of Mr. Arthur Hewitt,
general manager of the Consumers Gas Company, retiring
president of the Toronto board of trade, in a businesslike
address at the board’s annual meeting.

Problems are BIg.

“The problems which face Canada as a nation are not
few,” continued Mr. Hewitt, ‘“ and if our democracy is to be
real, and if it is to be successful, every unit of our population
must play its part. Compared with our neighbors to the
south, with their hundred million of population, our eight
million of population, scattered over even a larger area than
theirs, constitutes a problem in itself. How this population
and the additions that will surely be made to it after the close
of the war, can be distributed so as to effect a proper balance
between producers and consumers, should be made a matter
of careful study by our governments.

“Because of the war, not only is immigration at a stand-
still, but the large number of men which Canada has supplied
for military service overseas and the tremendous extent to
which labor has been applied to the production of munitions
have entirely changed our economic position from what it
‘was before the war.

Adjustments After the War,

“With the return of our citizen soldiers, and with the con-
siderable number of immigrants which in all probability will
be attracted to Canada from Great Britain and from countries
now allied with Great Britain, there is not likely to be any
shortage of men, but their movement and their location must
be wisely adjusted, so that there will be a reasonable pro-
portion as between producers and consumers, and so far as
immigrants are concerned, it is of the utmost importance
to Canada that they be of the right class.

«“The success of our financial plans during the war reflects
credit upon ‘those on whose shoulders the responsibility of
this burden has rested. Canada’s credit has not suffered
bhecause of the war, and, while the sources of supply for
money in the immediate future may be different from the
sources from which it has come in the past, there is not
likely to be any great difficulty in securing the money re-
quired in connection with the development of our country
and its resources.”

In connection with the congress of the British imperial
council of commerce .to be held in Toronto this year, Mr.
Hewitt said he could not emphasize too strongly the import-
ance of the board putting forth every effort to make success
assured for what will be the greatest and most influential
gathering of business men ever held in the British empire.

The annual elections resulted as follows:—

Council—Messrs. J. D. Allan, Hugh Blain, J. L. Camp-
bell, W. F. Cockshutt, M.P. (Brantford), R. J. Copeland,
K. J. Dunstan, R. W. Eaton, E. H. Gurney, Charles McD
Hay, Edward Hay, Arthur Hewitt, A. O. Hogg, H. G. Stanton,
C. D. Stillman and J. W. Woods.

Representatives to Canadian National Exhibition Board—
Messrs. D. O. Ellis, George H. Gooderham, M.P.P., Noel
Marshall, J. B. Reid and C. W. L Woodland.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended January 12th, 1917:—

Temiskaming Mines, 82,884; O’Brien Mine, 66,000; La
Rose Mines, 100,304; Penn-Canadian Mines, 64,591 ; Mec-
Kinley-Darragh-Savage Mines, 160,406; Dominion Reduc-
tion Company, 164,000; total, 656,275 pounds, or 328.1 tons.

The total shipments since January 1st, 1917, now amount
to 1,017,552 pounds, or 508.7 tons.
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DOMINION BANK

The figures of the Dominion Bank for 1916 show a con~
tinuance of the steady progress of that institution. During
the past year profits were $803,502, this being an advance
over the previous year’s earnings. Deposits show a growth
of approximately $5,500,000 and stand at $70,473,000, as com-
pared with $65,965,000 in 1915, Assets readily available
amount to $37,625,806, equivalent to about half the bank’s
liabilities to the public. Total assets are $92,866,9062. Cur-
rent loans show an expansion and are $49,030,305, as com-
pared with $47,466,260 in the previous report.

BANK OF ENGLAND RATE LOWER

The rate of discount of the Bank of England was reduced
from 6 to 5% per cent on Thursday.

The change was regarded as an indication that the gold
situation and the question of the foreign exchanges are well
in hand, so that maintenance of the 6 per cent. rate is no
longer necessary. The market believes that the chief pur-
pose, however, is to bring the official minimum more in line
with the interest on the new:loan and benefit the banks which
were lending on the new loan at 1 per cent. under the bank
rate- with a minimum charge of 5 per cent. Their charge
now will be only one-half of 1 per cent. under the bank rate.

The official announcement that interest will be allowed
on fully paid applications for the war loan before the end
of January is expected to bring in large subscriptions which
otherwise would be held over until near the time of closing
the list at the middle of February.

CANADA’S BANK CLEARINGS

The following are the returns of Canada’s bank clearing

houses for the weeks ended January 11th, 1917, and January

11th, 1016, with changes:——
Week ended Week ended

Jan: 11 2174 » Janity, 16, Changes.

Montreal . ....... 8 77,205,725 8§ 70,582,000 + $ 6,712,720
Toronto . ........ 63,347,005 46,100,863 + 17,246,232
Winnipeg . ...... 30,206,273 35,153,045 + = 4,142,328
Vancouver . i.esee 6,676,371 5,160,562 + 1,515,800
Ot s ad 4,735,868 3,848,144 + 887,724
Calgary . il 4,654,226 3,702,288 + 861,038
Hamilton . ....... 4,007,180 3,230,425 + ° 1,667,755
Quebec . .......n 3,646,026 3,470,810 + 175,216
Edmonton . ...... 3,044,018 2,153,440 " + 890,560
Halitax: i by <s 3,354,806 2,707,282 + 557,014
Eondon' . tdtovisn 2,428,671 2,001,325 + 427,346
REpina s e ool 3,040,875 2,325,165 /4 715,710
St Johm s 2,002,850 1,502,485 + 410,374
Vactorias ", o 2 1,532,701 - 1,363,857 + 168,844
Saskatoon . ....e. 1,701,000 1,134,518 + 566,572
Moose Jaw ...oee. 1,458,038 031,648  + - 527,200
Branfont e s 520,450 552,806 — 23,350
Brantford: . <.z s 747,352 608,773 + 138,579
Fort William ..... 631,323 403,227 + 228,006
Lethbridge . ...-. 761,906 437,903 + 324,003
Medicine Hat .... 511,047 203,025 -+ 218,922
New Westminster. . 250,448 217,666 + 41,782
Peterboro’ .. ... .. E 548,866 502,267 + 46,500

Totals . ...... 227,113,110 $188,664,432 + $38,448,678
Sherbrooke . ..... 570,872
Kitchener , ....... 604,423

Regarding a despatch from London printed on page 48,
in which it is stated that the ‘“Deutschland’’ carried Canadian
nickel on her first vovage, the British foreign office has in-
formed the Canadian Associated Press that this was not neces-
sarily Canadian nickel and directed attention to a statement
of Lord Robert Cecil, under secretary, who, when speaking
in regard to a statement made by him in an interview in the
American press, that certain amounts of nickel emanat-
ing from allied territory, which were despatched to the United
States, ultimately found their wav to Germany on board the
“Deutschland,’”’ said this is no way referred to nickel from
Canada, and he had no further intention to criticize the ar-
rangement for controlling Canadian nickel.

-|
b
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l The National Life

ASSURANCE COMPANY OF CANADA
Head Office - TORONTO

ELIAS ROGERS, President

ALBERT J. RALSTON, F. SPARLING,
First Vice-President and Managing Director Secretary

EIGHTEENTH ANNUAL REPORT

| Points of Interest

1906 1911 1916
Assurance in Force - - $5,802,358.00 $14,453,866.00 $23,883,130.00
Total Assets (not including
Uncalled Capital) 720,405.00 1,808,272.00 3,630,194.00
Premium & InterestIncome 219,537.22 555,446.18 900,309.60
Surplus - - - 170,508.75 352,903.00 489,539.08
Payments to Policyholders 23,146.14 91,015.00 211,066.69
i Total Amount of New Paid Business, 1916 - - $5,457,957.00
Net Gain over 1915 Paid Business - - - 1,148,660.00
] Gain of Assurance in Force - - - - - 2,688,975.00
l
|

THE ABOVE FIGURES GIVE AN EXCELLENT IDEA OF THE STEADY PROGRESS OF
THE NATIONAL LIFE. THE COMPANY STILL MAINTAINS ITS UNBROKEN RECORD
OF EIGHTEEN YEARS, NO INTEREST OR PRINCIPAL ON ITS INVESTED FUNDS OVER-
DUE OR IN ARREARS. THIS IS A RECORD OF WHICH WE ARE JUSTLY PROUD, AND
| WHEN IT IS CONSIDERED THAT THE AVERAGE RATE OF INTEREST EARNED IS
APPROXIMATELY 534%, OUR POLICYHOLDERS, AND OTHERS INTERESTED, MAY BE
ASSURED IN THE KNOWLEDGE THAT THIS DEPARTMENT IS BEING WISELY AD-
MINISTERED.

Write for your copy of the Annual Report giving full details.




Hutchings, Wm. R. McConnell, L. C. Barr, Hiram Keech
(Stoney Mountain), R. J. Macpherson, R. McKenzie, A. S.
Bond, J. H. Riley, Henry S. Gooderham (Toronto), W. A.
Cockshott, Sheriff Inkster, Jas. McKenty, John Allonby, John
Stovel, Capt. Wm. Robinson, Jas. H. Ashdown, Ci ¢
Mitchell, Rev. S. G. Bland, Noah Bowman, Wm. R. Bawlf, F.
W. Sprado, D. A. McArthur, O. Montgomery, Neil J. Mc-
Gregor, Alex. Reid, Sir D. C. Cameron, K.C.M.G., Harry J.
Lennox, H. W. Dearman, F. Steele and others,

Upon motion by Capt. Wm. Robinson, seconded by Mr.
John Stovel, the President, Sir D. H. McMillan, took the
Chair.

It was then moved by Mr. L. O. Barr, seconded by Mr.
H. Keech, that Mr. R. Campbell, the General Manager, act as
Secretary for the Meeting, and that Messrs. R. J. Macpherson
and J. H. Riley act as Scrutineers. ¢

The President called upon the Secretary to read the An-
nual Report as follows :— :

THE REPORT.

The Directors of the Northern Crown Bank beg to submit
to the Shareholders, the Eleventh Annual Report, showing the
result of the Bank’s business for the year ended zoth Novem-
ber, 1016, together with the usual Statement of Assets and
Liabilities as at that date.

STATEMENT OF THE RESULT OF THE BUSINESS
OF THE BANK FOR THE YEAR ENDED 30th
NOVEMBER, 1916.

The Balance at Credit of Profit and Loss Account

on joth November, 1015, WaS......ooiveoees $ 21,630.08
Net Profits for the year ended zoth November,

1016, after deducting expenses of Manage-

ment, and making full provision for all bad

and doubtful debts ..iiiviiniiins J RS 128,761.48

$150,301.56

Appropriated as follows—
War Tax on Bank Note Circulation to 3oth Novem-

ber, 1016 i ieiasiidennasaisiesasnvenbavie $ 17,436.70
Balance carried forward at Credit of Profit and
1088 ACCOUNE | o o'vvsussvoaoposdtnsssvtanndian $132,054.86

D. H. MCMILLAN, President.
R. CAMPBELL, General Manager.
ANNUAL STATEMENT TO SHAREHOLDERS AS AT
THE CLOSE OF BUSINESS ON 30th
NOVEMBER, 1916.

LIABILITIES.
Capital Stock paid in «.oievviiniiniearoiaens $ 1,428,707.10
L R R R B A g s (S 715,600.00
Profit and Loss Account .........oeieieinees 132,054.80
Dividends Declared and Unpaid ............. 704.006

$ 2,278,056.11
Notes of the Bank in Circulation. $3,336,320.25
Deposits Not Bearing Interest... 8,338,825.47
Deposits Bearing Interest, includ-
ing interest accrued to date of

. statement  ...ciiessiasiise 10,040,220.13
Balances Due to other Banks in
CADWAR 7 oy o4 vk s sye Saiminta en e aLb 686.60

Balances Due to Banks and Bank-

ing Correspondents in the
United Kingdom and Foreign

Cotries” G v s i at - 1,500.36
Acceptances Under Letters of

BNl o 3 SRR 25,672.05
Liabilities not included in the

BOPROINR i oo aita:s wamtaalats 1,875.72

$21,751,200.48
$24,020,265.50

M » . 1 o A6 a2l e
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ASSETS.
R H RN GRBWN A K Current . Coin  held by the-Bank .. i 000 .l $ 101,775.57
B Dominion iNotes Beldw i viad s i i i 846,404.75
The Eleventh Annual General Meeting of the Shareholders Notesjof OtHer (BaERS | 6 o Giao b ojgvminse o ___'M
of the Northern Crown Bank was held at the Banking House, $ $1,244,851.10
Winnipeg, on Wednesday, 1oth January, 1917, at.12 o’clock, Cheques on other Banks ........ $1,845,072.47 s
noon. : ; : : Balances due by other Banks in
These were present: Sir. D. H. McMillan, Elisha F. Canaday it Sriaotiovlis e s 003,011.50

Balances Due by Banks ' and

Banking Correspondents else-

where, than in Canada ..... 1,484,378.74
Dominion and Provincial Gov-

ernment Securities, not ex-

ceeding market value, (Do-

minion  Government  War

Issues,’ $3.714,700) i iiinive 3,756,220.80
Canadian Municipal Securities

and. British, Foreign and

Colonial Public Securities,

other than Canadian (Im-

perial  Government Short-

Term Munitions Loan, 81,- .

BOOLO00 )15 4 et W oib eer i a e st tovs 1,671,607.72
Railway and other Bonds, Deben-

tures and Stocks, not exceed-

ing market value ......... 220,536.28
Call and Short (not exceeding

thirty days) Loans in Can-

ada on Bonds, Debentures

and  Stocks: Wiidibi et i 534,865.00
Deposit with the Minister for the

purpose of the Circulation

Fand: o e L R 100, 500.00
Deposit in the Central Gold Re-

BOYVER R b stes G e 2,200,000.00
— $12,807,182.57

$14,052,033.7€

Other Current Loans and Dis-

counts in Canada (less Re-

bate of Interest) y......... $7,853,088.15
Capital Stock and Bonds in Sub-

sidiary Company holding

Bank Premises  ......... Wt 2 486,000(00
Liabilities of Customers under

_ Letters of Credit as per contra 25,672.05
Real Estate other than Bank

Premises’ io.....oliee Euliia 36,621.02
Mortgages on Real Estate sold by

the Banle: ool Bl S 07,784.42
Overdue Debts, estimated loss

provided Tor ...l 5 241,306.76

Bank Premises (fittings, furni-
ture and fixtures) at not more
than cost, less amounts writ-

ten O S el e s 375,611.48
Other Assets not included in the ;
foregoing .....ovaesen A 06,247.05

0,977,231.83
$24,029,265.59

R. CAMPBELL,
General Manager.

D. H. McMILLAN,
President.

In moving the adoption of the report, the president, Sir
D. H. McMillan, said:—

““At the date of our last annual meeting the benefit result-
ing from the great crop of 1915 had already begun to be felt,
and there were indications at that time that the results obtain-
ed from it would have far-reaching effects on the prosperity
of the country and would go a long way to offset the depres-
sion that then existed in various lines of industry and in the
real estate situation in the west.

“The requirements of the Imperial and Dominion govern-
ments for supplies and munitions had also to be filled, and
the orders to Canadian firms created by these demands were
beginning to have a beneficial effect on trade.

«Since that date the 1915 crop has moved steadily out of
the country up to the time the 1916 crop was harvested, and
partially marketed, at unusually high prices, and even now
some of it still remains in the hands of our farmers. In the
meantime orders for munitions and supplies have grown to
enormous proportions, the result being that exports have in-

R
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creased to such an extent that Canada’s trade balance, hither-
to against her, is now largely in her favor.

“The increase in bank deposits has been phenomenal,
and the minister of finance has been enabled to borrow in
Canada, for the conduct of the war, to an extent that would
formerly have been quite impossible.

“At our last annual meeting it was pointed out that the
deposits of this bank had increased .from approximately $10,-
000,000 in August, 1915, to $14,126,000 on the 31st of Decem-
ber, 1915. It is gratifying to be able to report a further in-
crease to $18,385,000 at November 3oth, 1916. This is a gain
of approximately $8,000,000 since August, 1915, and is $2,-
000,000 more than they have ever been before. The highest
point previously reached was $16,000,000 in October, 1912.

“Loans, on the other hand, largely on account of the
easy monetary conditions I have mentioned, have decreased to
a considerable extent, being $7,853,088 at November 3oth,

5.
“The funds released from loans have been invested

temporarily in Dominion of Canada war issues, of which we

hold $3,714,700, and in Imperial government short date muni-
tions loans, of which we hold $1,500,000.
“You will be glad to hear that our surplus funds are now
gradually finding their way into the ordinary loan channels.
. “Lijquid assets are exceptionally high, the total of $14,-
052,033 being 64.6 per cent. of our liabilities to the public and
76.5 per cent. of our total deposits.
“Profits of $128,761 show a considerable increase over

1015, and we look for greater profits this year in view of the

increasing demand for money, of which there are now indi-
cations, and the generally improved business conditions in
the Dominion.

“Earnings were a little over g per cent. of the capital
of the bank, but in view of the uncertainty as to what effect
either the continuation or termination of the war may have
upon the financial situation, your directors deemed it the
wisest course to pass the dividend for the half-year ended the
3oth of November, and have carried the profits to Profit and
Loss account after deducting the government war tax of $17,-
436.70. It is their earnest hope that this may be the last
dividend they will have to pass, and they are encouraged to
believe that they will, if nothing unforeseen occurs, be in a
position to resume payment of dividends from now on.

“There will no doubt be a period of readjustment after
the war, and many opinions have been advanced as to what
effect this period of readjustment will have upon the affairs
of our country. Fears have been expressed that the sudden
cessation of war orders may have a serious effect upon
financial and trade conditions, but it must be borne in mind
that those industries that have been fortunate enough to se-
cure orders for the manufacture of munitions and equipment
have, for the most part, been enabled thereby to greatly
strengthen their financial position and to increase their ca-
pacity and efficiency for handling new business. These con-
cerns should be in a position, at the close of the war, to take
advantage of the opportunities that will inevitably occur to
participate in the trade that will doubtless spring up in con-

,nection with the period of reconstruction which is expected to

follow.

““As regards the west, it must be apparent to most think-

ing people that if we have not yet reached the limit of our de-
pression we shall reach it before the end of the war, and not
after it. The west is, generally speaking, not a manufactur-
ing country, and the cessation of the war orders should con-
sequently not affect its position to the same extent as it may
affect the east. Our troubles, such as they are, have resulted
more from over-speculation in land and in the decline of build-
ing activities than from any other causes. We depend for our
prosperity largely upon what we can produce, and are in a
position to supply precisely the commodities that will be re-
quired in less fortunate countries during the period of re-
construction.
Z “Is is possible that immigration may be retarded by lack
of shipping accommodation, but we must remember that the
huge armies now fighting in Europe must be demobilized,
and that some scheme of colonization will probably be adopt-
ed. Demobilization must be commenced immediately after
the war in order to cut down expenses. It must be done
gradually, and in order that it may be done successfully it
will presumably be undertaken by the respective governments
of the nations at war. The process will probably take years,
but the problem of transportation will, no doubt, be solved as
other problems equally difficult have already been solved by
those at the head of affairs.
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“We are also told that immigration to Canada from the
United States is at present held back by the fear of con-
scription and increased taxation. The first of these deterrents,
even if the government should decide to enforce it, will dis-
appear at the conclusion of the war. The second 1s a more
serious and tangible dithculty that will have to be dealt with
to the best advantage, or rather to the least disadvantage.

“We think we are safe 1n assuming, after taking all the
pros and cons into consideration, that the end of the war
cannot fail to bring increased prosperity to the west, but in
view of conflicting opinions on the subject, and the uncertainty
as to when the war will be over, we feel that we must con-
tinue to move with the greatest caution.

“We have not forgotten the effect the beginning of the
war had upon us, and we must be prepared, as far as it is in
our power, for any contingency that may arise.

“The progress of the bank for the past year has been
highly satisfactory. Expenses are being held down to a
minimum. The greatest care is being exercised in the con-
duct of the business, and it is reasonable to expect a steady
improvement as years go on.

“] cannot close my remarks without a tribute to the
gallant members of our staff who have joined the forces in
France. A number of these, I regret to say, have fallen in
defence of the empire; others have been wounded, and two
are prisoners of war in Germany. The positions of the 105
men who have gone to the front have largely been filled by
women, of whom we now have 102 in the service.

“] move that the report be adopted.”

_dln seconding the adoption of the report the vice-president
said :—

“In rising to second the adoption of the report, I need
hardly say that I agree with what has been said. I am glad
to say that the progress the bank has made in the last year
has greatly encouraged me.

“You may not have forgotten that between October, 1912,
and August, 1015, there was a shrinkage of nearly 4o per
cent. in the deposits of the bank, but the turning point came
in August, 1915, and from that date deposits have increased
very rapidly. In fifteen months the deposits have increased
over $8,000,000, and during the same period our loans were
reduced about $2,000,000, throwing about $10,000,000 of cash
into the bank in a very short time. It was naturally difficult
for us to place all this money to advantage in commercial
loans, and we took advantage of the opportunity to invest it
temporarily in government and other securities, which ac:
counts, to a large extent, for our immediately available assets
being so high. However, it seems to me that depositors who
read the statement which has been submitted to you to-day
will come to the conclusion that there is no safer place to de-
posit their money than in the Northern Crown Bank.

“Judging from what the bank has done in such a short
time, we may fairly anticipate great strides ahead as soon as
conditions become favorable.

“Our experience has taught us that when our deposits
reach a figure in the neighborhood of $20,000,000 we shall be
on a high earning basis, and we are not far from that point
now.
“I really hope that we are now on the road to prosperity.
“I think I have mentioned before that the directors of
this bank are more devoted to its affairs than the directors of
any financial institution that I have ever been connected with.

“The bank has earned much more than enough to pay a
dividend, and the money has been carried into Profit and Loss
account. What we want to do is to establish the bank on a
good sound basis.

“Our record for the past vear would indicate that we have
the confidence of the public, and, with the experience of past
vears, we ought to do better in the future than we have done
in the past.

“Tt must be borne in mind that this bank has passed
through a very trying period, and has had to contend with
probably more difficult conditions than almost any other
voung bank, and it is really remarkable what has been done.

«“Our funds are now fully invested, and we should feel the
benefit this vear, although a proportion of our surplus funds
have necessarily had to be invested at comparatively low rates.

“T have much pleasure in seconding the adoption of the
report.”’

In the discussion that ensued, upon the invitation of the
president, Mr. Alexander Reid said:—

“T am very gratified with the statement that has been
presented to us, but I cannot quite agree with the stand the
directors have taken. It seems to me that both the statement
and the remarks of Capt. Robinson show that you have had
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difficulty in using the money that has been available. Now
there are a great many shareholders in this bank who invested
their money with a view to getting something back.

“While I am not going to make any motion to change
the decision the directors have come to, I would like to point
out to them that when they are in such a strong position I
think they should pay a small dividend, even if it is only 3
per cent. There are people in this city who have their money
invested and need it now. I left the meeting a year ago ex-
pecting that we would soon get a dividend, and I think when
the bank is in such a strong position they should pay at
least 3 per cent.

“I am glad to see that the bank is in an exceptionally
strong position. [ think it always has been able to show a
very good statement.”

Mr. Ashdown replied :—

“T would like to say, with regard to the position of the
bank, that a vear ago when we cut our stock in half I was
one of the strongest advocates that this should be done. I
cannot see that the position of the sharcholders was in any
way impaired by it, but we put ourselves in a better position.
There was some opposition to this, but I noticed that in all
the financial journals it was favorably commented upon, and
the passing of the dividend in the same way. Now we have
gone on, and we are in a very strong position. With the
number of other large and strong institutions to compete with
we have not got the amount of mercantile business that we
would like to have, and we have been obliged to invest the
money largely in government loans. These loans do not pay
the percentage of profits that vou expeot, because you have
got a large proportion of your deposits which are themselves
interest bearing. You must take into consideration the ex-
penses of maintaining an institution of 'this sort; the large
number of employees, and so on.

“There is also the question of the government tax, which
bears heavily on a small bank of this kind. We felt these
difficulties much more than the older banks, and the diffi-
culties caused by the amalgamation with the Crown bank :\nd
everything of the sort. It was a most unfortunate position
we got in, but we are now getting on a good sound basis.
The directors have endeavored to keep expenses down to a
low figure, and to get all the safe business they could of a
mereantile character, but it must be remembered that with
tha large number of other institutions competing for the
mercantile business, it was hard to get the business we would
have liked.

“T would have liked. and T have looked forward to, our
being able to pay a dividend for the half-vear that is passed,
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but I thoroughly concur with, in fact, I have been an advo-
cate of, the course that has been decided upon by the direc-
tors, and I can only ask that the shareholders content them-
selves for a short time. I do not think there is any doubt
but that the policy of paying a regular dividend will be com-
menced and carried on in the future.”

The president, in putting the motion for the adoption of
the report to the meeting, added the following remarks in
reply to Mr. Reid:—

“I might just say, regarding the objection that has been
made, I am not surprised at it. It is just the way I feel
myself. I think everyone of the shareholders expected to re-
ceive a dividend, but was disappointed. I might say that
when the matter was being considered by the board there
was some little discussion as to whether a dividend should
not be paid. We have earned it—we have earned double it.
I think we have the bank established now in a safe position,
and what Mr. Ashdown has said will be carried out in future,
and this is the last time, I hope, the bank will have to pass

‘the dividend.”

It was then moved by Mr. W. R. MocConnell, seconded
by Mr. J. H. Riley, that Messrs. A. A. Benton and Douglas
Dewar, of Messrs. Marwick, Mitchell, Peat & Company, be
appointed joint auditors for the year 1917.

It was then moved by Mr. R. J. Macpherson, seconded by
Mr. D. A. McArthur, that the thanks of the shareholders be
tendered to the directors, general manager and staff. Mr.
Macpherson accompanied the motion by a few well-chosen re-
marks, which were suitably replied to by the president.

It was then moved by Mr. C. N. Mitchell, seconded by
Rev. S. G. .Bland, that the annual election of directors be
proceeded with, resulting in the following gentlemen being
elected :—Sir D. H. McMillan, K.C.M.G. ; Capt. Wm. Robin-
son; Jas. H. Ashdown, Esq.; W. R. Bawlf, Esq.; Sir D. C.
Cameron, K.C.M.G. ; E. F. Hutchings, Esq.; A. McT. Camp-
bell, Esq.; John Stovel, Esq.

While the scrutineers were counting the ballots, Mr. Ash-
down said :— .

“T would like to say that there has been only one change
on the board of directors, which was caused by the death of
Mr, H. T. Champion. Mr. W. R. Bawlf has been selected by
the directors to fill that position, and I may say, for myself.
I do not think we could possibly have succeeded in. getting
nn_w‘:n’c, that would have been better suited to help us in our
work.

At a subsequent meeting of the board of directors, Sir
D. H. MeMillan, K.C.M.G., was re-elected president, and
Capt. Wm. Robinson, vice-president.

MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

campbeliton, N.B.—Tenders close on January 22nd for

" $35,000 5 per cent. bonds. J. T. Reid, town clerk.

Winnipeg, Man.—City treasurer H, C, Thompson has

reported to the board of control the receipt from J. P. Morgan

and Company of a cheque for $20,423.

The reduction of the city’s debt as a consequence of the
transaction, while nominally $476,715.90, is really more.
Added to this amount is the extra profit and the utilization
of that part of the sinking fund effected by the conversion
and other amounts, these together enabling the calling in of
stock to the amount of $572,295, by which amount the city’s
debt will be really reduced. : )

The city treasurer recommends that stock issued under
the following by-laws be as a consequence cancelled :—

By-law ; Annual Reserye at

No. Purpose. Maturity. Amount. levy. Mar. 1, ’'17.
5544 Bridges «... 1041 $232,541.00 $4,504.63 $20,5006.22
5460 Police patrol

\ service . ... 1041 60,000,00 1,162.28 7,613.15
6358 Fire halls .... 1041 60,000.00 1,162.28 7,613.15
5546 Fire alarm

system . ... 1041  145,203.70 2,814.54 18,435.76
4218 Fire halls .... 1041 49,460. 40 881.8¢ 5,840.53
6350 Osborne Street : :

bridge . ... 1041 ' 25,000.00 445.75  2,056.64

$572,205.10 $10,071.37 $71,074.45

To do this it will be necessary for the council to authorize
the conversion of an additional $05,570.29 of the 1940-1960
stock, and for the sinking fund trustees to be notified of the
intention of the city to cancel the stock named.

Although the interest on the new issue will be increased
by the transaction, the buying in of the stock named will
effect an immediate net annual saving of $12,000 over this
amount, which will, year by year, be increased to $34,000.

8t, Hyacinthe, Que.—Tenders close on January 24th for
a block of 5 per cent. serial bonds. A. Messier, city clerk.

Souris, Man.—Tenders close on February sth for an
issue of $15000 6 per cent. 20-instalment bonds. J. W.
Breakey, secretary-treasurer,

Redcliff, Alta.—The borrowing of $35,000 from the Royal
Bank for current expenses pending tax collections has been
authorized.

Toronto, Ont.—Finance Commissioner Bradshaw has suc-
ceeded in securing a temporary loan of $2,000,000 at 3.40
per cent. The money is required pending the collection of
tygxel? for the present vear. The loan was arranged in New

ork.

Windsor, Ont.—An issue of $130,727 bonds were awarded
to Messrs. G. A. Stimson and Company, Toronto. Eleven
bids were received.

Montreal, Que.—An issue of $1,500,000 5 per cent. 30-
yvear bonds of the Montreal Roman Catholic School Commis-
sion has been sold to Credit Canada, Limited, Montreal.

Etobicoke, Ont.—For an issue of $6,000 6 per cent. 23-
instalment bonds the following tenders were received and the
first-named firm received the award: G. A. Stimson and Com-
pany, 106.45; Canada Bond Corporation, 105.97; A. E. Ames
and Company, 105.62; Macneill and Young, 105.00; C. H.
Burgess and Company, 104.83. d

\
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The Imperial Guarantee & Accident Insurance
Company of Canada

Directors’ Twelfth Annual Report for the Twelve Months
Ending Thirty-first December, Nineteen
Hundred and Sixteen.

The Directors have much pleasure in submitting to the
Shareholders their Twelfth Annual Report for the twelve
months ending December 31st, 1916.

During the year the Directors secured a license to.«carry
on the business of insuring Automobiles against Fire, so
that the lines of insurance now written are: Personal Aecci-
dent Insurance, Sickness Insurance, Elevator Insurance,
Fidelity Guarantee, Plate Glass Insurance, and Automobile
Insurance (including insurance of Automobiles against Fire).

The Company issued 12,670 policies for insur-
BUSINESS: ance of $34,107,135.00. The premiums thereon

amounted to $267,770.19. The interest earnings
amounted to $18,486.60, being an increase of $1,341.40.

ASSETS: The Assets of the Company now amount to
$447,933.43, and the investments are all first-

class securities bearing good interest returns.
The Contingent Reserve Fund now amounts to

SURPLUS: $20,000.00, and the surplus to policyholders is

’ $286,030.74, which, together with the uncalled
subscribed Capital of $800,000.00, makes the available security
for all contracts $1,106,030.74.
. The Certificate of the Auditors is appended to the Finan-
cial Statement as to the audit of the Company’s affairs.

HERBERT C. COX,

President.
Toronto, January 1z2th, 1917.

Statement for Year Ending December 31st, 19l6.
PROFIT AND LOSS' ' ACCOUNT.

Dr.
To Claims, Commission and Expenses ......... $235,733.95
S Reitisurances and TReMRAS “¢ oLl sh s e ulena e 20,400.17
il Reserve for Unearned Premiums, December
3051 a1 1 RN A R R e G A K A 95,601.63

¢ Added to Contingent Reserve Fund ........
‘“ Dividend paid January 1st and July 1ist, 1916  16,000.00
‘¢ Balance .

$458,766.49

3 Cr.
By Balance Profit and Loss, December 31st, 1915 $ 77,888.04
L T T SR e S ST mi el Gl B By P O 267,770.19
S e T ettt e ST S e S Sagde L gt N 18,486.60

‘ Reserve for Unearned Premiums, December
PR £ 8 BT R OISR e o e PR R 04,620.76
$458,766.49

BALANCE SHEET.

Assets.

Bonds and Debentures, depreciated value ...... $307,614.25
SO e 7 Sk SRR BTl R e R LORE R AL 2,324.03
LoRts ont Martgages. o T o 0,400.00
BOCIRECTIRTOECBE 7, 10573 s walis foace wiane s as piows ol s 1,650.17

Outstanding Premiums (Reserve on same included
b i L e T e e e s N AR DA 40,549.16
el ST R R e I T R a8 12,670.85
Cash in Savings Bank bearing Interest ........ 57,871.16
Cash in Banks and on ‘hand ......i4 i oo 15,844 .81
$447,033.43

Liabilities.

Government Reserve for Unearned Premiums.... $ 9s5,601.63

Reserve for Filed and Unfiled Claims........... 33,836.06

Contingent Reserve Fund .............0iivi,aen 20,000.00
DUNGErY RCCTUES ACCOUNTE © o h oo iy Can 55 s e b 2,065. 00
Dividend payable January 1st, 1017 ........... 8,000.00
SENTENSE FAREOMNE - s e e e N e 1,500.00

ORpital: Stock  Paid 2ouiiles. Lo e $200,000.00
Surplus over all Liabilities ........ 86,030.74
——  286,030.74

$447.933.43

AUDITORS’ CERTIFICATE.

We have audited the accounts of the Imperial Guarantee
:\nd’ Accident Insurance Company of Canada for the year
ending December 31st, 1016. We have examined the securi-
ties and verified the Cash and Bank Balances, and we certify
that the above Balance Sheet shows the true position of the
Company at that date.

CLARKSON, GORDON & DILWORTH,
Chartered Accountants.
Toronto, January 1zth, 1917.

- WEST DESIRES EFFECTIVE WAR ORCANIZATION

A petition signed by Winnipeg’s business interests who
favor conscription of the whole power of the Dominion, both
of men and money, has been presented to Premier Sir Robert
Borden. This states that the time has come when the govern-
ment’s requirements should be enforced, and not be optional,
pertaining to all matters in connection with the war. The
annals of war have displayed time and again the victory of
superior organization over superior resources with inferior
organization. They urge the reinforcing of the government
by the selection from business and labor circles in Canada of
men who would bring the same vigor and intelligence to their
work that they have already exhibited in connection with their
business, with a view of having a cabinet that could, 'in the
ptesent emergency, at once enforce its views without unneces-

sary delays.

Those signing the petition were Messrs. A. M. Nanton,
George Allan, R. T. Riley, J. H. Munson, K.C;. A. F. D.
MacGachen, F. Morton Morse, C. W. Rowley, W. J. Bulman,
W. J. Tupper, C. F. Roland, M. Bull, W. R. Allan, John Galt,

F. L. Patton, A. L. Crossin and Edward Anderson, K.C.

The Manitoba Grain Growers in a resolution also urge
that a census of the wealth of Canada should be immediately
taken with a view of improving upon it to the full share of
the burden it should bear in this time of national sacrifice,
and further that these resources can only be organized to their
full efficiency by a national government in which the interests
of political parties shall be made entirely subservient of the
interests of the state. ;

Mr. R. J. Younge, joint general manager of the Export
Association of Canada, has addressed a letter to members of
the association reminding them that arrangements are already
being made for the Lyons Fair to be held on March 1-15. The
main object of this fair, Mr. Younge says, is to replace the
Leipsic Fair. It was held for the first time last March, and
although organized at short notice, was most successful, ex-
hibits being displayed by 1,342 firms, and actual orders
booked amounting to 52,000,000 francs. Fourteen members of
the association exhibited, and a number of them received
orders and inquiries. The association will endeavor to place
and superintend exhibits for its members this vear as it did
last year,
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GREAT WEST PERMANENT LOAN COMPANY

Campaign for Proxies is in Full Swing—Another
Letter Issued

The Shareholders’ Protective Association, appointed in
connection with the affairs of the Great West Permanent Loan
Company, the Canada National Fire Insurance Company and
the Imperial Canadian Trust Company, of Winnipeg, has
formed other committees throughout Western Canada. These
.committees are endeavoring to gather sufficient proxies to
bring about a change in the board and management of the
companies at the annual meetings next month, Neither the
present management nor the Shareholders’ Protective Asso-
ciation has announced its success to date in this struggle for
proxies.

The latest contribution to the exchange of circulars and
letters between the present management, the shareholders and
the protective association is a letter from the Great West
Permanent Loan Company, dated January 12th, and signed
by W. T. Alexander, E. L. Tavlor, F. H. Alexander, D. E.
Sprague, J. H. G. Russell, R, G. Affleck and J. G, Hargrave.
This letter says in part:

“The directors and the management are pleased to report
to the sharecholders another successful yvear. This is very
gratifying in view of the manv adverse conditions such as
moratoria and war relief acts, crop failures and hail losses
in certain districts, combined with a general business and
financial depression, resulting, in a large measure, from the
war. For the vear just closed the company paid two half-
vearly dividends at the rate of 8 per cent. per annum, while
the surplus profits were much greater than the previous year.

“This company, with its very extensive organization
throughout Canada and the British Isles, ranks as one of our
leading Canadian loan companies, in assets, paid-up capital,
reserve, dividends, et Its progress during good times as
well as in times of depression, and the present strong finan-
cial standing of the company, speak for themselves, and re-
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flect great credit on the management, the officers, of which
it may be remembered, were the organizers of the company,
and have, during their tenure of office, done all in their power
to promote the interests of the shareholders and generally
build up a strong and successful institution.

Honesty and Efficiency.

“From the inception of the company about 15 years ago,
the management has been known and ‘credited for its honesty,
efficiency and progressiveness. No promotion fees nor bonus
stock were allowed or given to anyone in connection with the
organization of this company, and with the satisfactory record
of the company, the management has deservedly enjoyed the
confidence of the shareholders.

“It is only recently that a small clique of shareholders,
headed by Mr. H. Sandison, who has for years aspired to
become a director, and Mr. E. F. Hutchings, who lately sold
all his stock holdings and retired from the board (the reason
for his action having been explained in the recent folder
mrailed vou by the company), inaugurated a campaign, char-
acterized’ by its bitter and unwarranted attack on the officers
of the company, with the object of not only destroying the
long-established confidence of the shareholders in the man-
agement, and doing their utmost to discredit it, but of ad-
vancing their own selfish interests, and, notwithstanding the
statements made in their literature to the contrary, apparent-
ly without regard to any injury which the company and the
shareholders might suffer through such a malicious
campaign.”’

The letter concludes with a strong appeal for proxies.

Hutchings Still In,

The statement made in this letter that Mr. Hutchings
lately sold all his stock holdings, has been denied by Mr.
Hutchings in a letter to Mr. T. Sharpe, chairman of the re-
organization committee of the companies. That communi-
cation said in part:—

“] take the opportunity of entirely contradicting same.
As a matter of fact, I still have considerable holdings of fully
paid up stock in these companies.”’

TO INVESTORS

date security.

Finance, Ottawa.

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

DOMINION OF CANADA DEBENTURE STOCK

IN SUMS OF $500, OR ANY MULTIPLE THEREOF

Principal repayable 1st October, 1916.

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

Holders of this stock will have the privilege of surrendering
at par and accrued interest, as the equivalent of cash, in pay-
ment of any allotment made under any future war loan issue in
Canada other than an issue of Treasury Bills or other like short

Proceeds of this stock are for war purposes only.

A commission of one-quarter of one per cent will be allowed
to recognized bond and stock brokers on allotments made in
respect of applications for this stock which bear their stamp.

For application forms apply to the Deputy Minister of

DEPARTMENT OF FINANCE, OTTAWA
OCTOBER 7th, 1916.
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Investment—Satisfaction—Return

INVESTMENT —Canadian Government and Municipal Bonds offer
exceptional opportunities for sound investment.

SATISFACTION—In the knowledge that your money is safely and

wisely invested, you will experience satisfaction and comfort.

RETURN—In addition to being absolutely safe, the income return is
unusually good, ranging from

5% to 6%

Write to us to-day for a copy of our January Bond List,

Wood, Gundy & Company

C.P.R. Building, Toronto

Montreal Saskatoon New York

AMILIUS JARVIS A. D, MORROW

/Emilius Jarvis & Co.

MEMBERS TORONTO STOCK EXCHANGE

INVESTMENT BANKERS
JARVIS BUILDING TORONTO, ONT.

CANADIAN BoONDS

AND DEBENTURES
Bought, Sold and Appraised

£20,000 (§97,333.33)

CITY OF WINNIPEG, MAN.

417 REGISTERED STOCK

DUE 1 FEBRUARY, 1963 INTEREST PAYABLE
1 FEBRUARY AND AUGUST

W. GRAHAM BROWNE & CO. -
222 St. James Street N MONTREAL

PRINCIPAL AND INTEREST PAYABLE AT THE
FIXED RATE OF EXCHANGE OF $4.868 TO THE £,

PARTICULARS OF MUNICIPALITY :

Investments of January Funds
ASSESSED VALUATION.......... $280,791,340

GOVERNMENT AND MUNICIPAL BONDS

; : GENERAL DEBENTURE DEBT.... 5,051,170
Mat g To Yield '

Dominion of Canada (War e o LESS SINKING FUND. ......... 350,792

| el ST o) S b L S R e 59 : lic Syt
< i ted il B R b e NET DEBENTURE DEBT ... $ 4,700,378
Province of Saskatchew kS ¢ 3 v .

e e e e f§8§ POPULATION- -203,000 AREA—14,685 ACRES
Town of North Bay ..... .. . 6% 1921-1938 557
Municipality, Point Grey, B.C. 5% 1953 6% PRICE : 86.23 AND INTEREST

Full particulars on request (YIELDING 5.30%)

A. H. MARTENS & COMPANY

(Members Toronto Stock Exchange)
ROYAL BANK BUILDING > i TORONTO
61 Broadway, New York, N.Y. Dime Bank Bldg., Detroit. Mich.

NEW YORK  LONDON, ENG. DETROIT

R o
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COMPANIES’ INVESTMENTS

——

Premiums Outstanding Show Wide Variation as Between
Individual Companies

BY R. W. BARTON, A.LA.

LIFE

1.

Bonds and debentures decreased rapidly in favour until
1914, when, partly owing to more attractive interest rates
prevailing and, in 1915, to investments. in Canadian govern-
ment war issues, they started on an upward trend.

The decrease in this security 1910-13 corresponds largely
with the increase in mortgages during that period and sub-
sequently conditions are reversed.

Stocks also show a diminishing tendency. Owing to re-
strictions under the insurance act, 1910, and the fact that they
are chiefly held by a few offices, that are rapidly clearing
them from their books, it is probable that this holding will
be still further reduced. From the nature of the security,
they are not. the most desirable form of investment—as a
class—for life companies and in fact, have been in the past
largely acquired by way of bonus on purchase of bonds, or
debentures. A practice less common than it was a few years
ago.

Collateral loans are small and variable. These are call
loans and for the most part, are only made by companies to
secure some interest return, while money is being accumu-
lated for a special purpose—such as a large permanent in-
vestment, or the pavment of a quinquennial bonus.

Increasing Cash Percentage.

Of the uninvested assets, cash, shows an increasing per-
centage, but as will be seen later, it varies, chiefly with the
special requirements of individual companies. It is still the
general aim to reduce “‘cash’ holdings to the minimum for
immediate requirements,

“Interest and rents due and accrued,” show an increas-
ing percentage, which, on the surface, is not easy to account
for. g

The reason is to be found in the increased holdings in
mortgages, in respect of which interest payments made on the
due date are the exception and not the rule—partly on ac-
count of which a higher rate of interest is charged on these
loans,

The moratoria and other measures enacted since the war
started, have also added to this unfavorable feature.

Premiums Outstanding and Deferred,

“Premiums outstanding and deferred’” have not varied
to any large extent. In the tables which appear further on,
In()\\'cvq. it will be seen that in this item, there is a some-
what wide variation between individual companies. In the
younger companies there is no doubt greater leniency in
dealing with laggard payers: while the aggressive campaigns
for new business, conducted at the end of the vear, tends to
make outstanding premiums abnormally high at this period.

“Other assets” are almost negligible in quantity and em-

brace odd items outstanding at the end of the vear, such as
reassurances due from other companies,
A separate investigation of the distribution of the assets
in the larger companies, is illuminating in this respect. The
author contributed an article to the annual number of 7'/e
Monetary Times on this phase of the subject. The figures
showed, it will be recalled, that in the main, the character-
istics of the table, regarding all Canadian companies, were
clearly exhibited in each of the individual companies, noted
in the table printed in the annual number, although the per-
centages of similar securities held by the different companies,
varied widely,

The percentages, both in the combined table, and in that

of the selected companies, are of “total assets.” They would,
of course, be considerably higher if calculated to *ledger
assets,” or ‘“‘invested assets’’ only.
y Two features deserve special note, These are the con-
tinuous increase, in each company, of the percentages of
“interest and rents due and accrued,” and the wide varia-
tion between the individual companies, in percentages of
“premiums outstanding and deferred.”

Both these items come under the classification of unin-
vested assets and since these are unremunerative from-an
interest earning viewpoint and any reduction that can bé made
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in them would appear to be to the advantage, not only of

the companies, but also of the policyholders generally, it
would be desirable that these should be reduced to their
lowest terms. ; :

The question as to what proportion of funds should be
held in each class of security may properly be asked, but it
is not so easily answered, under the conditions faced by
Canadian life companies.

Certain companies have specialized in particular classes
and through the organizations thus gradually built up to deal
with these, are no doubt able to handle them at less expense
and more effectively, than companies without such experi-
ence.

That a company, located in a great agricultural district,
should favor farm mortgages, is as natural as that a com-
pany with a national money market at its door, should favor
bonds and debentures.

Except within limits, so obvious as to be unecessary
to point out, the question is one for decision by each com-
pany. Upon this point, at least, directors are at liberty to
exercise that knowledge and judgment, which should be
theirs, to justify the acceptance of the honorable and respon-
sible positions they hold.

Invested and Uninvested Assets.

An examination of the distribution of the assets into
invested and uninvested, shows a marked decrease in the in-
vested assets, as will be seen in the following table:—

TABLE 4—INVESTED AND UNINVESTED ASSETS

Assets Assets.
Company. Year. invested. Cash. uninvested.

7. SeTEL G N i RIS O 1011 05.70 o 3.49
1912 06.04 157 3.50

1913 05,72 .45 3.83

1914 04.33 1.63 4.04

1015 04.88 .66 4.46

B T el g 1911 03.81 3 5.20
1912 93.58 1,11 5.31

1913 92.51 1.59 5.00:

1914 93.13 73 6.14

1915 02.88 1.13 5.00

i O S B SR R e RS g 1911 02.33 .10 78
1912 02.08 .19 23

1013 91.56 .01 Siga

1914 80.06 1.80 8.24

1915 89.71 3.01 7.28

| B SRR L B R e e 1911 92.27 2.38 5.35
1912 92.41 1.69 5.00°

1gY34 (i 01.32 2:43 6.25

1014 01.38 2.84 5.78

1915 90.49 4.20 5.31

| R R S e 1911 94.39 1.04 4.57
1012 03.90 1.42 4.50°

4 ; 1913 02.62 2.54 4.84
1014 94.05 .64 (P 6 7

1915 03.48 112 5.40

B e s N A 1911 06.24 .87 2.89
; 1912 05.30 1.91 2.79
1013/ 95.73 1.49 2.78

1014 06.06 .90 3.04

1915 94.99 1.04 3.07

All Canadian companies 1910 04.40 1.34 4.26
: 1911 04.21 1,31 4.48

1012 04.07 1.37 4.56

1913 = 93.83 .44 4.73

1914  93.39 1.61 5.00

1015 8.5 7 88 4.95

Here it will be noted at once that the percentage of in-
vested assets varies widely in the different companies, but
that a decrease is a marked feature in all, as it is in the
combined Canadian experience.

(To be Continued.)

To provide for the continuance of work on the Pacific
Great Eastern Railway, the British Columbia government has
passed an order-in-council providing for a loan of $500,000 by
the Canadian Bank of Commerce to the company.

wme
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THE EMPLOYERS

LIABILITY ASSURANCE CORPORATION
OF LONDON, ENG. LIMITED

Why Burden Your Wife?

ISSUES ;
Personal Accident Sickness
F R R i WRE s i Employers’ Liability Automobile
A YOS FROISY =t Workmen’s Compensation Fidelity Guarantee
ecutrix or trustee under your will, 4 o
: : and Fire Insurance Policies
why not assist her to carry the heavy
burden by appointing this Corporation C. W.1I. WOODLAND
as co-executor? Manager for Canada and Newfoundland
. Lewis Building, JOHN JENKINS Temple Bldg.
Your estate will thus have the advan- MONTREAL Fice Manager TORONTO

tage of the personal direction which she
can give, and she will be relieved of the
burdensome details necessarily involved
in the management of any estate. Also
she will receive invaluable assistance

i rogad 1o nvestments, The Northern Trusts Co.

Our officers will be glad to confer with
you in regard to the making of your will ini

or any trust business you may have in Executor’ AdmlnIStrator’ TPuStee
mind.

No moneys on deposit; No Bonds or Debentures issued

The clause in the Company's Charter enabling it to include in its
activities the acceptance of moneys on deposit and the issue of Bonds
and Debentures was, at the special request of the original Directorate,
struck out.

Sole liability to fhe 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

" ? Farm and City Property to the value of more than double the amount |,
ORPORATION o e e e

TN N ek nl-qer:‘eusn; W t%urﬁerou ; Head Office e Winnipeg

eg__hone Mppn 27

™E ONTARIO LOAN 6%
& DEBENTURE CO. First Mortgage

LONDON INCORPORATED 1870 Canada
CAPITAL anp Unpivipep Prorits .. $3,550,000
0/  sHORT TERM (5 YEARS) 0 BondS
DEBENTURES
0 YIELD INVESTORS 0

Earnings about five times
amount required for interest
charges.

Listed on the New York
Stock Exchange.

ASSETS OVER $8,000,000

JOHN McCLARY, President A. M SMART, Manager

THE Price 101 and accrued interest

Bond and Debenture Gorporation S48 o i Ofeatar My AT

OF CANADA, LIMITED

AND SCHOOL DEBENTURES 62 Cedar Street, New York

Chicago Philadelphia Buffalo
805 Union Trust Building - Winnipeg Boston Baltimore
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SEVEN CANADIAN BANKS IN NEW YORK

Union Bank is Establishing Agency There—Fifteen
Branches in United States

The opening of a New York agency by the Union Bank
of Canada brings up to seven the number of Canadian banks
with branches in that centré. Those of our institutions which
now have agencies in New York are as follow: Bank of Brit-
ish North America, Canadian Bank of Commerce, Merchants
Bank of Canada, Bank of Montreal, Bank of Nova Scotia,
Royal Bank of Canada and Union Bank of Canada.

Mr. F. E. Kenaston, of Minneapolis, in speaking at the
annual meeting of the Union Bank, at Winnipeg, last week,
stated that the present business conditions brought on by the
great war, have made New York City a great financial centre
and in order to avail itself of its proper share of the empire’s
financing at the present time, and to assume its share of
solving the financial problems which are bound to ensue at
the close of the war, the Union Bank has deemed it wise to
establish an agency in New York City.

Advisory Committee Appointed.

The officers of the bank, in their negotiations for suit-
able connections there, had been fortunate, he added, in se-
curing the services of Messrs. Stuyvesant Fish, Cornelius
Vanderbilt and Gilbert G. Thorne, as members of an advisory
committee, ‘‘These gentlemen are so well known everywhere
on this continent that it seems superfluous to say a word in
their praise,” continued Mr. Kenaston, ‘“but I cannot pass
by the opportunity of saying that the names of these gentle-
men, connected with any business institution or enterprise,
is an absolute guarantee of conservatism, integrity and effi-
cient management, and is an endorsement of the Union Bank
itself, not only in New York City, but in the Dominion of
Canada as well—a fact in which we, as stockholders, should
take great pride. In summing up the situation, gentlemen,
I am free to say that the Union Bank is going into New York
City with its agency under the most favorable auspices
possible.””

Fifteen Branches in United States.
Canadian banks have now 15 branches in the United
States as follow :—

Bank. City.
Bank of Nova Scotia ......:. Boston, Mass.
Bank of Montreal .........0:: Chicago, Il
Bank of Nova Scotia ........ Chicago, I
Bank of British North America New York, N.Y., 52 Wall

Street,

Canadian Bank of Commerce .. New York, N.Y
Merchants Bank of Canada ... New York, N.Y
Bank of Montreal ............ New York, N.Y
Bank of Nova Scotia ........ New York, N.Y
Royal Bank of Canada ...... New York, N.Y.
Union Bank of Canada ....... New York, N.Y.

Canadian Bank of Commerce .. Portland, Oregon. .
Bank of British North America San Francisco, Cal., 264 Cali-
fornia Street,

Canadian Bank of Commerce .. San Francisco, Cal.
Canadian Bank of Commerce .. Seattle, Wash.
Bank of Montreal ............ Spokane, Wash.

IDEAL LIFE POLICY

Experience has shown that the ideal life insurance policy
should cover three main contingencies: (1) it should pro-
tect the family in case of the death of the insured ; (2)‘1t
should be an anchor to windward in case of financial dis-
ability of the insured himself; (3) it should provide at lgast
the nucleus of an old age pension fund. It is recognized
that the burden of premium payments should properly fall
during the productive period of life. It has been found.
furthermore, that very few men are financially independent
in old age, and it seems desirable, therefore, that, after the
need of protection for the family has to a large extent passed,
the proceeds of the insurance should be available for the in-
cured himself. The financial ability of the insured determines
to a large extent the form of policy which shall best serve
his purpose.—William H. Tennyson.
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GROWTH OF PULP INDUSTRY

Exports of Paper for Last Fiscal Year, $21,678,868—
Bulk to United States

The progress that Canada is making toward becoming
the world’s centre for the manufacture of pulp and paper
is indicated in figures recently published by the department
of trade and commerce. For the vear ended July, 1916, the
exports of paper amounted to $21,678,868, of which 88 per
cent. went to the United States and 5.2 per cent. to the United
Kingdom. This total is an increase of 31 per cent. over the
figures for the year previous.

First Shipment in 1892

The rate at which this business has grown in Canada will
be appreciated when it is realized that the first export ship-
ment of paper from Canada was made in 1892, amounting to
a total of $o1 for that year. The total exports for 19oz were
but $24,000, and for 1913 only $6,327,000.

Taking the situation as a whole, the total exports of
paper, pulp and pulp wood for the fiscal year ended July,
1016, were $40,865,266, of which the United States received
87 per cent., and the United Kingdom 6 per cent. The in-
crease over the previous year was 27 per cent. On the other
hand, Canada imported, during the year ended July, 1916,
96,327,208 worth of paper and manufactures of paper.

prain Uponr Resources.

The foregoing facts, in conjunction with the use of Cana-
dian pulp and paper mills of nearly $9,500,000 worth of pulp
wood indicate the tremendous drain upon our pulp wood
resources, according to a statement issued by the con-
servation commission. This drain is likely to increase rather
than diminish in view of the rapid depletion of accessible
supplies of timber suitable for pulp wood in the United States.

If this great source of national wealth is to be perpetu-

ated, much more stringent measures than in the past must

be takqn to prevent destruc_tion by fire and to ensure the
restocking to valuable species of cut-over and burned-over
areas. 2

BANK OF HAMILTON

Satisfactory banking results were obtained by the Bank
of Hamilton during the past year. The profits aggregated
$442,525. The balance brought forward was $175,821. Divi-
dends accounted for $360,000, pension fund $18,790, the war
tax on circulation $30,000, and $200,556 being carried for-
ward.

Several substantial increases are shown in the balance
sheet. Total assets are higher than in any previous return,
showing a gain of 18.4 per cent., the amount being $57,163,-
344. The liquid assets increased 28 per cent., largely due
to British government short-date loans in connection with
munition orders in Canada. Current loans show an increase
of 13 per cent., chiefly due to the financing of grain in
transit.

Deposits increased $7,300,000, equal to 19.25 per cent.
The deposits of all banks have increased, but the gain of
Bank of Hamilton is considerably above the average, and is
an outstanding feature of the statement. The bank’s de-
posits have increased in ten years from $24,000,000 to $45,-
000,000, a noteworthy record. The notes in circulation show
a gain of 26 per cent., and the bank has in the Central Gold
Reserve $1,500,000, which means that the excess circulation
is covered dollar for dollar. The larger circulation this year
is partly due to higher prices, and partly to the people carry-
ing more money in their pockets than heretofore.

The Bank of Hamilton has developed strong connections
particularly in Ontario and Western Canada, and has utilized
its resources for ‘Canadian business, associating itself also
with the various credits and financial assistance rendered the
Dominion and the British Empire. This progressive Ontario
institution has been in business forty-five years, attaining an
excellent reputation and good financial standing. It has a
substantial directorate, and continues to make progress under
the able management of Mr. J. P. Bell, the general manager,
and his efficient staff.
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87 NET
FARM MORTGAGES

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

D. A. DOWNIE & COY.

TRIBUNE BLDG. - . WINNIPEG, Man.

Wholesale Dealers in

Western Canadian School
and Municipal Debentures

Correspondence Invited

A.F. CARROTHERS & CO.

Suite 218-219 McLeod Bldg.

EDMONTON, CANADA

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarie

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
D. W. KARN, President F. M. HOLLAND, Gen. Manager

Representing LLOANS
Edinburgh Life Assr,

Caledonian Insr. Co.
" Scottish Life Assr, Co.
] Scottish Insr. Corp.
Mortgage Co. of Canada
Y"N o Gen. Fincl. Co, of Canada
. INSURAKRCE

Caled

ian Insr. Co.
Scottish Uni
Stockbrokers, Finanelal & Insurance Agents M :.n l:nl:::om

VANCOUVER and LONDON, England National Plate Giass

Six per cent. Debentures

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

The Canada Standard Loan Company |
428 Main St., Winnipeg

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG
Canadian Managers

INVESTMENT CORPORATION OF CANADA, LTD.

London Office:
4 GREAT WINCHESTER STREET, LONDON, E.C.

USE “MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

The Price 15 just the same as other
grades. Why not buy the Best?

Head Office: Private Exchange
88 KING STREET EAST MAIN 5597

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘‘About Debentures.”

Paid-up Capital ....cec0venenn e R $2,410,925.31
Reserve 685,902.02
Assets 7,426,971.18

The Great West Permanent

Loan Company

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

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

Submarine ‘‘Deutschland’’ Took Canadian Metal on
Recent Trip

'!‘h«' nickel controversy, which has disturbed the peace
of mind of International Nickel shareholders, was revived this
week. A cable to The Toronto Star from its London corre-
spondent, F. A. McKenzie, said:—

“The following authoritative statement in regard to nickel
sales has been issued: ‘Canadian nickel was sold in the
Unltml'Sl;m-\ through the International Company only to
firms signing a stringent guarantee against reselling for ex-
porting. The precautions taken thereunder for supervision
by the British and Canadian governments proved satisfactory
in everv case save one, when the firm broke its bond and de-
spatched a consignment of nickel through the “Deutschland.”
This breach of faith was soon discovered. Any ordinary ves-
sel would have been intercepted before reaching Germany.
Immediate steps were taken, which, it is believed, render
further breach impossible. Export of nickel from the United
States is finally controlled by British officials, not the Mer-
tons. Two certificates are necessary from the British con-
sul-general in New York and the British war trading depart-
ment before exportation, Certificates are granted only after
the most careful investigation of consignees. They are
pledged not to resell.” "’

This brought a statement from Hon. Howard Ferguson,
minister of mines, Ontario, to the effect that “if there was
a weakness in the arrangements the British government
would no doubt take steps to see that there was not a repeti-
tion. We see from bere that the nickel reaches the point
where it is directly under British supervision, and then the
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responsibility rests with them. In any event, it is very ap-
parent that Germany is not getting much nickel from any-
where.”’

In a speech on Tuesday, Hon. W. D. McPherson, pro-
vincial secretary of Ontario, pointed out that the British gov-
ernment had not favored the stopping of the exportation of
nickel from Canada, but had entered into an arrangement
whereby Great Britain and her allies and companies engaged
in making for them munitions in the United States would
receive supplies of the metal, but enemy nations would not.
He asserted that the arrangement had had the desired effect
and that Canadian nickel had not fallen into the hands of the
Germans. He pointed out the steps which the Ontario gov-
ernment had taken to have Ontario nickel refined in the pro-
vince and to see that nickel companies paid adequate taxa-
tion.

Another Ontario cabinet minister recently stated, in =ffect,
that the International Nickel Company would be paying
heavier taxes in Canada in the comparatively near future. In
the meantime, the German submarine ‘‘Deutschland’ is said
to be nearing America again and public interest is centred
once more in the nickel question.

The Royal Bank of Canada has opened a branch at Dysart,
Sask.

The annual review of the shipping season showing the ex-
port trade in Canadian products from the port of Montreal in
1916, has been issued by the Montreal Gazette. The facts
and figures are gathered and compiled by the commercial de-
partment of that paper. The useful volume is well edited and
its value is enhanced by the care and accuracy which are in-
variably given to the work of the commercial and financial
editors of our Montreal contemporary.

LEGAL NOTICE

STANDARD STAMPINGS, LIMITED,

PUBLI(: Notice Is hereby given that under the First Part of chapter 79 of
the Rovised Statutes of Canada, 1906, known as “The Companies Act,”
letters patent have been issued under the Seal of the Becretary of State of
Canada, bearing date the 11th day of December, 1916, incorporating : James
Frederick Edgar, barrister-at-law; Lily Mae Lewls, stenographer, and Nor-
man Robert Tyndall, deaftsman, all of the City of Toronto, in the Province
of Ontarlo: James Edward Maybee, patent solicitor, of the Village of Port
Credit, in the sald Province of Ontario, and George Patrick Mackie, book-
keepor, of Birch ClUff P.0., in the sald Province of Outarlo, for the follow-
Ing purposes, viz.i—(a) To carry on the business of stampers, founders,
metal workers, manufacturers, engineers and dealers in brass, copper, zine,
fron and other metals, and as machinists and smiths; to manufacture, buy,
sell and deal in goods, wares and merchandise made in whole or in part
of copper, brass, iron and other metals: to manufacture, buy, sell and
deal in hardware of all descriptions, machines and machine supplies: (b) To
carry on any other business (whether manufacturing or otherwise) which
may seem to the company capable of belng conveniently carried on in con-
nection with its business or calculated directly or indirectly to enhance the
value of or render profitable any of the company’s property or rights;
(¢) To acquire or undertake the whole or any part of the business, property
and labllitles of any person or company carrylng on any business which
the company is authorized to carry on, or possessed of property suitable for
the purposes of the company; (d) To apply for, purchase or otherwise
acquire, any patents, licenses, concessions and the like, conferring any
exclusive or non-exclusive., or limited right to use. or any secret or other
information as to any invention which may seem capable of being used for
any of the purposes of the company, or the acquisition of which may seem
caleulated directly or indirectly to benefit the company, and to use, exercise,
develop or grant licenses In respect of, or otherwise turn to account the
property, rights or information so acquired ; (e) To enter into partnership
or into any arrangement for sharing of profits, union of Interests, co-opera-
tion, joint adventure, reciprocal concession or otherwise, with any person
or company carrving on or engaged in or about to carry on or engage in
any business or transaction which the company is authorized to carry on or
enga in, or any business or transaction capable of being conducted so
as directly or indirectly to benefit the company; and to lend money to,
guarantee the cortracts of, or otherwise assist any such person or com-
pany, and to take or otherwise acquire shares and securities of any such
company, and to sell, hold, re-issue, with or without guarantee, or other-
wise deal with the same; (f) To take, or otherwise acquire and hold
shares in any other company having objects altogether or in part similar
to those of the company or carrying on any business capable of being
conducted so as directly or indirectly to benefit the company; (g) To
enter into any arrangements with any authorities, municipal, local or other-
wise, that may seem conducive to the company’s objects, or any of them,
and to obtain from any such authority any rights, privileges and conces-
sions which the company may think it desirable to obtain, and to carry
out, exercise and comply with any such arrangements, rights, privileges
and concessions; (h) To establish and support or aid in the establishment
and support of assoclations, institutions, funds, trusts and convenlences
calculated to benefit employees or ex-employees of the company (or its
predecessors in busi ) or the d dents or tions of such persons,
and to grant pensions and allowances, and to make payments towards
insurance, and to subseribe or guarantee money for charitable or benevo-
lent objects, or for any exhibition or for any public, general or useful

object; (i) To promote any company or companies for the purpose of
acquiring all or any of the property and liabilities of the company, or for
any other purpose, which may seem directly or indirectly calculated to
benefit the company; (j) To purchase, take on lease or in exchange, hire
or otherwise acquire, any personal property and any rights or privileges
which the company may think necessary or convenient for the purposes of
its business and in particular any machinery, plant, stock-in-trade; (k) To
construct, improve, maintain, work, manage, carry out or control any roads,
ways, branches or sidings, bridges, reservoirs, watercourses, wharves, manu-
factories, warehouses, electrical works, shops, stores and other works and
convenlences which may seem calculated directly or indirectly to advance
the company’s interests, and to contribute to, subsidize or otherwise assist
or take part in the construction, improvement, maintenance, working man-
agement, carrying out or control thereof ; (1) To lend money to customers
and others having ‘dealings with the company and to guarantee the per-
formance of contracts by anv such persons; (m) To draw, make; accept,
endorse, execute and issue promissory notes, bills of ‘exchange, bills of
lading, warrants and other negotiable or transferable instruments; (n) To
sell or dispose of the undertaking of the company or any part thereof for
such consideration as the company may think fit, and in particular for
shares, debentures or securities of any other company having objects
altogether or in part similar to those of the company; (o) To apply for,
gecure, acquire by assignment, transfer, purchase, or otherwise, and to
exercise, carry out and enjoy any charter, license, power, authority, fran-
chise, concession, rights or privilege, which any government or authority
or any corporation or other public body may be empowered to grant and
to pay for. ald in and contribute towards carrying the same into effect, and
to appropriate any of the company’s shares, bonds and assets to defray
the necessary costs, charges and expenses thereof; (p) To procure the com-
pany to be registered and recognized in any foreign country and to desig-
nate persons therein according to the laws of such foreign country to rep-
resent this companv and to accept service for and on behalf of the com-
pany of any process or suit; (q) To raise and assist in raising money for,
and to aid, by way of bonus, loan, promise, endorsement, guarantee of
bonds, debentures or other securities or otherwise, any other company
or corporation and to guarantee the performance of contracts by any such
company, corporation, or by any other person or persons with whom the
company may have business relations; (r) To adopt such means of making
known the products of the company as may seem expedient, and in par-
ticular by advertising in the press, by circulars, by purchase and exhibi-
tion of works of art or interest, by publication of books and periodicals
and by granting prizes. rewards and donations; (s) To sell, improve, manage,
develop, exchange, lease, dispose of, turn to account or otherwise deal with
all or any part of the propertv and rights of the company; (t) To do all
or any of the above things as principals, agents, contractors, or other-
wise, and either alone or in conjunction with others; (u) To do all such
other things as are incidental or conducive to the attainment of the above
objects. The operations of the company to be carried on throughout the
Dominion of Canada and elsewhere, by the name of ‘“‘Standard Stampings,
Limited,” with a capital stock of forty-five thousand dollars, divided into
450 shares of one hundred dollars each, and the chief place of business of
the said company to be at the City of Toronto, in the Province of Ontario.

Dated at the office of the Secretary of State of Canada, this 13th day of
December, 1916.

. THOMAS MULVEY,
25-2. & Under-Secretary of State.
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It's a Hard Rub

For a woman to unexpectedly find it
necessary to become a breadwinner.
You wouldn’t like your wife to come
to that, would you ?

But what about your widow ? Why not
provide for her a regular monthly income
to begin at your death and continue as long
as she lives ? You can do it by means of
an Imperial Life policy.

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE - TORONTO
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NEW INCORPORATIONS

Western Paper Company with Capitalization of $5,000,000
Gets Charter—Five Large Companies

Canada’s new companies incorporated this week number
35. The head offices of these companies are located in five
provinces. The total capitalization ainounts to $15,101,000.

The largest companies are :—

Ajax Rubber Company of Canada, Limited. .. s $1,000,000
Collingwood Shipbuilding Company, Limited..... 2,600,000
Hana Gold Mining and Development Company,

Tamated e il Lous Ui SR B P e T e 1,000,000
Industrial Chemicals, Limited ...........c..co.0. 2,750,000
Lake Winnipeg Power Company, Limited ....... 5,000,000

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

results :—
No. of
Province. companies. Capitalization.
ORISR S C P sy $ 8,855,000
Duebecis kb sy e 18 4,387,000
British Columbia: i cuin v iis 5 ; 700,000
Magatoba & o ol ol et 2 1,020,000
New: Brunswicley vosiiinei S 1 40,000
35 815,101,000

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

Fernie, B.C.—The Croyden Lumber Company, Limited,
$25,000.

Ottawa, Oont.—Lake Winnipeg Power Companv, Limited,
$5,000,000. D. B. McDonnell, E. Sevbold, A. W. Fraser;

Water Purification, Limited, $40,000. J. T. Mitchell, E. M.
Knight, A, Wyman.

vancouver, B.C.—The Britannia Extension Copper Mines
Company, Limited, $1,000,000. D. McLeod, J. J. Ford, A. M.
$10,000; Canadian Patriotic Films, Limited, $10,000; Rob-
ertson and Hackett Sawmills, Limited, $300,000.

Winnipeg, Man.—Hanna Gold Mining and Development
Company, Limited, $100,000; Texada Mines, Limited,
Steiman ; the Macdonald Sectional House Company, Limited,
$20,000. J. C..Dunbar, D. Robertson, N. J. Macdonald.

Toronto, Ont.—Gale Manufacturing Company, Limited,
$130,000. G. F. Lawrence, A, J. Sneath, Norma Lown; Ajax
Rubber Company of Canada, Limited, $1,000,000. W. D.
Hamilton, R. S. Gilpin, J. F. Selby; Stevens-Aylesworth
Company, Limited, $10,000. R. D. M. Walter, J. Stewart,
W. Gilchrist. ’

Montreal, Que.— Sovereign Realty and Investment Com-
pany, Limited, $20,000. J. Crankshaw, Jr., J. T. Whelan,
N. Swan; General Agencies, Limited, $20,000. R. A, Leduc,
W. R. Atkin, J. D. Lamy; Morgan Trust Company $250,000.
C. D. Morgan, F. C. Morgan, A. B. Barker; A. T. Stewart
Company, Limited, $50,000. A. T. Stewart, W. Barry, L.
Daoust; the Universal Machinery Company, Limited, $200,-
000, H. Johnson, C. R. Jones, H. C. Bremnan; Industrial
Chemicals, Limited, $2,750,000. G. W. McDougall, L. Mac-
farlane, W, B. Scott; the Dignard Manufacturing, Lim-
ited, $300,000. C. Dignard, A. Dignard, F. J. Clapin ;
North American Hardware Supply, Limited, $49,000. -
Hurtubrise, E. Hurtubrise, L, Brault; Metro Films Service,
Limited, $40,000, L. A. David, L. P. Crepeau, S. R. H.
Bush; Bartram and Ball, Limited, $40,000. V. T. Bartram,
J. B. Bartram, Irene Rouse; William ' Scully, Limited, $100,-
000o. D. R. Murphy, J. Martineau, M. Raymond; A. Hol-
lander and Son, Limited, $100,000. E. Lafontaine, N. Gor-
don, P. Bercovitch; Robert Maw and Company, Limited,
$50,000. T. B. Gould, Clara Thomas Laura M. Smith;
Sam’l Osborn (Canada), Limited, $50,000. A. W. Myles F.
J. Laverty, J. W. Blair; Masters and Company, Limited, *
$200,000. A. R. Holden, E. G. Bennett A. B. Wright.



50 THE MONETARY TIMES

Volume 58.

DIVIDENDS AND NOTICES

TENDERS FOR PULPWOOD AND PINE LIMIT

_

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

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

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

Parties making tender will be required to deposit with
their tender a marked cheque, payable to the Honourable the
Treasurer of the Province of Ontario, for ten thousand dollars
($10,000), which amount will be forfeited in the event of their
not entering into agreement to carry out conditions, etc.
The said $10,000 will be applied on account of bonus dues as
they accrue, but the regulation dues, as mentioned above, will
require to be paid in the usual manner as returns of cutting
of wood and timber are received.

The highest or any tender not necessarily accepted.

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

G. H. FERGUSON,
Minister of Lands, Forests and Mines.
Toronto, 1916,

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

paid for,

CANADA GCEMENT COMPANY, LIMITED

PREFERENCE SHAREHOLDERS

DIVIDEND No. 28,

Notice is hereby given that a dividend of 13 % for the
three months ending Decembér 31st, 1016, being at the rate
of 7% per annum on the paid-up Preference Stock of this
Company has been declared, and that the same will be paid
on the 16th day of February next, to Preference Shareholders
of record at the close of business, January 3ist, 1917.

The Transfer Books of the Company will be closed from
February 1st to 1oth, both days inclusive.

By order of the Board of Directors,
H. L. DOBLE,
Secretary.

THE MONTREAL CITY AND DISTRICT SAVINCS BANK

The Annual General Meeting of the Shareholders of this’

Bank will be held at its Head Office, St. James Street, on
Monday, the twelfth day of February next, at 12 o’clock
noon, for the reception of the Annual Reports and State-
ments, and the Election of Directors.
By order of the Board.
A. P. LESPERANCE,
Manager.
Montreal, January 8th, 1917.

THE MERCHANTS BANK OF CANADA
QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two and one-
Half per cent. for the current quarter, being at the rate of
Tgn per cent. per annum, upon the Paid-up Capital Stock of
this Institution, }las been declared, and will be payable at its
Banking House in this city and at its Branches, on and after
the 1st day of February next, to Shareholders of record at
the close of business on the 15th day of January.

By order of the Board,

D. C. MACAROW,
General Manager.
Montreal, 26th December, 1916.

DEBENTURES FOR SALE

DEBENTURES.

Tenders will be received until Friday, the 26th January,
1917, for $21,000 of Debentures of the Board of Trustees of
the Roman Catholic Separate School of the City of Brantford,
payable in twenty-five equal annual instalment pavments of
principal and interest of $1,565.54 each, Debentures dated 1st
December, 1916, interest 5% per cent. payable vearly at Bank
of Commerce, Brantford, interest coupons attached.

Total assessment of Schcol Board, $920,758. Total debt
including this issue, $30,645.28.

Address Tenders to “John Morgison, 64 Grey St., Brant-
ford, Ont.”

For further particulars, apply to A. E. Watts, Solicitor,
Court House, Brantford, Ont.

ANOTHER BRITISH LOAN IN UNITED STATES

The third loan to be placed by the British government,
arranged along the general lines followed in the two preced-
ing operations, will provide $250,000,000, making a total of
$800,000,000 borrowed in the United States on mobilized
securities. With her share of the $500,000,000 Anglo-French
loan, the total government borrowing by Great Britain in the
United States amounts to $1,050,000,000.

Messrs. J. P. Morgan and Company, fiscal agents of the
British government in the United States, made a formal state-
ment on Wednesday of the newest offering. As was expected,
the yield to investors was raised another point to meet the
changed conditions. The first collateral loan for $250,000,-
o000 was sold last August on a basis to vield the investor 54
per cent. The second loan for $300,000,000, sold in October,
netted 5% per cent. to buyers of the three-vear mnotes and
5.85 per cent, to buyers of the five-year maturity. The present
loan will yield 6 per cent. : g

As an additional attraction for investors, the new notes
contain a conversion privilege considerably better than that
which was provided in the Anglo-French loan. They may be
exchanged at the option of the holder for 2o0-year 5% per
cent. bonds at any time prior to maturity.

The new issue will be secured by the deposit with a trust
company of $300,000,000 of collateral, half of stocks and bonds
of United States corporations, including the Canadian Pacific
Railway and bonds or other obligations of the Dominion of
Canada, Newfoundland or Canadian municipalities or pro-
vinces, and the other half of obligations of Australia, South
Africa, New Zealand, Argentina, Chile, Cuba, Japan, Egvpt
and India, with some bonds of dividend-paying British rail-
roads;

Mr. J. P. P. Oliver, A.AAS.., ha.s been appointed secre-
tary and actuary of the Security Life Insurance Company,
Toronto.
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PERSONAL NOTES

Mr. N. Sinclair has been appointed by the Sovereign

‘Life Assurance Company to be supervisor of agencies In

Ontario.

Mr. T. W. F. Norton, manager of the British Columbia
branch of the Canada Life Assurance Company, has been
appointed supervisor of the company’s Toronto branch,

Mr. A. E. Black, Ottawa, has been appointed by the
Mutual Life Assurance Company of Canada as general agent
for the Huntingdon district, with offices at Huntingdon, Que.

Mr. G. M. Reynolds, president of the Continental and
Commercial National Bank, of Chicago, has been elected a
director of the Continental Insurance Company, of New York.

Mr. C. A. Crosbie, who has been western supervisor for
the Royal Bank of their British Columbia branches (Van-
couver) for the last twelve years, is resigning from the
service.

Mr. C. Cassils has been elected vice-president of the
Bell Telephone Company of Canada, of which he has been
a director for many years. He succeeds the late Hon. Robt.
Mackay.

Mr. W. Currie, who has been manager in New Bruns-
wick for the Equitable Life Assurance Company, has been
transferred to Halifax and made manager of the maritime
provinces.

Mr. W. J. Underwood, London, Ont., has been appointed
by the Mutual Life Assurance Company of Canada district
agent for portions of Elgin and Kent counties, with offices
at London.

Mr. W. P. Hess, formerly deputy superintendent for the
Metropolitan Life Insurance Company at Galt, Ont., has
been made superintendent at Barrie, Ont. He is succeeded
at Galt by Mr, J. W. Smith, of Kitchener.

Mr, H, B. Shaw, who has become general manager of
the Union Bank of Canada, has been in the bank’s service
for twenty-six years, having been assistant general manager
for the past eight years, and previous to that having filled
the position of superintendent of the bank’s western busi-
ness for eight years. Mr. Shaw is a well-trained, conserva-
tive and able banker, full of energy, and devoted to the best
interests of the bank. The directors have watched his career
closely and are satisfied that he will fill his new position
with success. The friends of the bank, it was stated at the
annual meeting last week, may rest easy in their minds,
knowing that the policy of the bank will be unchanged, and
that Mr. Shaw will carry on the traditions of the bank, which
may be summed up as ‘‘service and security.”

Mr. G. H. Balfour, who has decided to retire from the
position of general manager of the Union Bank of Canada,
is one of the prominent bankers of the Dominion who have
worked their way, by merit and ability, from a junior posi-
tion to the highest office in the institution. Mr. Balfour has
given forty-seven years of servicé to the Union Bank, and
as Mr. John Galt, the president, said last week, no one
should find fault with his decision to take a well-earned rest.
He has filled, in succession, every post in the bank, from
that of junior clerk to general manager, and has filled that
position during the past thirteen years, which have, without
question, been the most prosperous in the history of the
bank. “We all feel,” said Mr. Galt, “that the remarkable
progress of the institution is, in no small measure, due to
the ability and well-balanced administration of Mr. Balfour.
To his personality is also ‘due the fine esprit de corps which
pervades this institution at the present time. The story of
his career should be a stimulating one to every officer in the
service, as it shows what possibilities are before every able,
energetic young man if he does his work faithfully and with
a single eye to the welfare of the institution. During the
many years 1 have known Mr. Balfour he has been, uni-
formly, the same courteous and high-minded gentleman.
We all have a sincere affection for him, and it would be a
real misfortune were we to lose him, but I am glad to say
that he has agreed to join the board, and we shall, therefore,
retain the benefit of his wicdom and experience.”
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We Own and Offer :

Approximate
Yield

Dominion of Canada 51%
Anglo-French Five
Year 7%

United Kingdom of
Great Britain and
Ireland Secured
Loan Notes

5t% Si%

’s Price a

Province of Ontario ce 3,
on application

(Free from succession duties)

AND

A selected list of well-secured industrial bonds
yielding up to 7§%.

Send for January List.

Ferguson, Sanson & Graham

ToroNTO GENERAL TRUSTS BUILDING,

85 Bay Street, Toronto

CONDENSED ADVERTISEMENTS

“ positions Wanted," 2. per word: ‘' Positions Vacant,” '‘Agents or
Agencies Wanted,” 3c. per word ; other 4 d wdverti s, 3C.
per word. Minimum charge for any d d adverti t, 50c. per

insertion, All condensed advertisements must conform to usual style.
Condensed advertisements, on account of the very low rates charged for
them, are payable in advance.

LOAN MANAGER would accept change if suitable post
offers. Correspondence invited with Box No. 23, 7he Mone-
tary Times’ Office, Toronto.

NOTICE.—A leading Guarantee and Accident Insurance
Company requires the serviges of a thoroughly experienced
Agency Inspector for Ontario. Applicants with satisfactory
records only need apply. The Company’s contracts are up
to date and the position should be a good one to the right
man. Apply in confidence, with full particulars as to salary,
experience, etc., to Box 25, The Monetary 1 imes, Toronto.

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

Set of Harvard Classics, 5t volumes complete, new, and
unused, for sale at reduced price. Apply Box 27, The Mone-
tary Times, Toronto.

Messrs. R. MacD. Paterson of Montreal; John T. Ross
and G. G. Stuart K.C., of Quebec have been elected to the
board of the Royal Bank following the completion of the
absorption of the Quebec Bank by the Royal.



L&)

THE MONETARY TIMES Volume s8.

wn

t‘

ris woNETARY TisEs WEEKLY STATISTICAL RECORD |

DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS

P e e e ey

Deposits Total | Withdraw-|Balance on i OCTOBER, 1916 CR.
BANK or Denosits | . aisfor | 8lst Dec.
Dec. 1916 P Dec. 1916 1916, BALANCE in hanas of the Minister 8 cts.||WirhprawaLs during § cts.
} of Finance on 30th Sept., 1916|41,160,906.68|| the month.......... 1,083,129,54
Manitodba :— $ cts. 3 cts. $ cts. cts. DeposiTs in the Post Office Sav-
T R R S R 4,801,00] 574.111.49 !,3%,25 669 715.24 ings Bank during month....... 1,051,099.16,
British Columbia :— TRANSFERS from Dominion Gov-
T TR ARSI S 20,705.86) 1,170,600.56/  19,542,38| 1,160,058.18 ernm;‘nt Savings Bank durin;
L] RS R T S S R NSRS
Prince Bdward Island :—
Charlottetown ... .ocoe vuess 48.566.00| 1,960,961.99 23.619.20( 1,937,342.79 PRINCIPAL .. vvvsn.s
INTEREST accrued
New Brunswick:— from lst April to 3
Newcastle 1121.00)  ¥71.004.32 2.127.00| 268,967.32 date of transfer... ......... i e R o i
§t. John 48.750 98| 5,382,000.31 55,062.97| 5,826,946.34 EERARSENG ¥
Nova Scotia DrrosiTs transferred from the
Amherst .......cooic0cininens siavunssseaslessiasssnioals s bsstanaui.lavdrasigesses Post Office Savings Bank of the
guris:ton ‘ . (‘)?ggg Hag{i&g Ugilteds Kinsdogx tlt: t'he Post
uysboro'.. 019, i Office Savings Bank of Canad 4 i
o G i 534.90| 2,524, 21647 56| 2.002.721.86 S LMD IT
Kentville 2.509.67| 239,384.1 INTEREST accrued on Depositors
Lunenburg... 2,415.68| 420, 076.12 accounts and made principal
Pletou........ 4o ak pans e nia gn sl on 31st March, 1916 (estimate)|............
Shelburne e BT :
BIDUrNG....co soorsnssvnnane 3.646. 22,924, 2 ¢ H
Sherbrooke ....c.oiivins winn ? 8 |g;g‘857, 98,712,14 InTeEREST allowed to Depositors B;;“"S:;:m;:" b:él_
WallAce . ovviinvinsasiinnes 2438100 137.070.24|  1,873.76| 135,166.45 on. socbuats 'clomsd - during sans|| Counis o Slstl oo {
_— N A, R N t‘ B g o > o R 3
Totals...covivivininniinnes 171,716,183 13,313.756'58 139,684 .55(18,204,071.08 L, o __‘_ 5
G % PN 42,224.579.90) 42,224,579.90 :
____PUBLIC DEBT 1016 X g S 1916 | Revenue AND ExpENDITURE ON| Total 31st |EXPENDITURE oN CaPiTal| Total 3lst g
LiApiLiTigs— 3 ots.| AsseTs— ] cts.|account oF CoNsoLIDATED Fp.| Dec. 1916 AccounTt, ETC. Dec. 1916 E
Payable in New York 76,357,000 00 Investments—Sinking Fds. 13.219 186 93 :
Payable in Canada .| 808,808,981 69/ Other Investments 188,673,112 1| $ oF ’
Payable in England. .| 864,708,812 40| Province Accounts. 2.296.327 9( REVENUE— 8 . ..cts. .170,229,74892 i
Temporary Loans. . 120,926 808 UJ‘Mmccl and Bkg. Accounts| 289,396,205 15| Customs «.o.vuiiaet.en. seeens 97.832,210 43 2 i}
Bank Circul'n Rede | 1.‘5 758, mb‘d ga’ mu—ssm g:::'&ﬁéi'. y A }2%2(2)%8(15 88 and Canals.... -1 18,610,157 35 !
s Bt co a0 008 g Ot Assets. e O | Pbe. Works, Riiways & Canais| 197793'911 06| Railway Subsidie 363.47861 \
Trust Funds.... 10,324,830 38| \Total Net Debt 81st Dec...| 722,111,449 67| Miscellaneous................. 17,127,866 57 |
Province Accounts., ... 11,920,481 ‘I(ll Total Net Debt 80th Novr.| 706, 128,082 14 —_— t
Miscel. and Bkg. Accounts.| 36.081,676 08| hdwcongidwigaten (R, 77 GSORACS Sl SRlRE Sl TR TR ROGRaR §
P Debt i YR 1185,726, 281 71 Increase ?l_ P.._b," peebyesins 15,983,367 63! EXPENDITUKE - .ivinvuneininnn, 81,696,505 10 Tokalk. . ioon aees 189,203,384 88 i
| —— - — »is ’ ;
‘ CHARTERED BANKS LATEST STATEMENT, NOVEMBER, 1916 f
b ¢
ASBRETS Ll?zi:it‘:; ::tsultomers ........ o T R T DR G R ’323%%?% !
Current Coin in CInhldl.. ibesaiesatenasusasase Wingeasdersays s .ggg;ggg? ot AN o e $i.957 51502 1046, !
o 118.823:686 LIABILITIES : §
: Capital Authorized .......... ...... ¥ $188,866, 666 {
i Deposits for Security of Nou Circulation. Capital Subscribed. 118,549'166 :
Deposits Central Gold Reserve......... Capital Paid Up..... 113,305,244 i
Notes of other Banks. .... Reserve RFund......... 113/298,018 i
Ch on other Bank Notes in Circulation......... Biewisdssioni 148,197,971
Loans to other Banks in C Balance due D ion Gover i 5
Balance due from other Banks i Balance due Provincial Governments.. eabe 18,901,887
Balance due from Banks in United Klnldom Depositaon Demiand. ... o i i v iaisas s e . 459'977.454 ¢
Due from elsewhere. .. ....coviviee Deposits after Notice.... i . licoivoiriviainnaibnaias . 836.593.269 i
Dominion & Provincial Governm 2, Deposits elsewhere. .........icciiieen vnncninesans oeee 162,207,247 i ¥
Canadian Municipal SeCURItY. . ..vvviiiviiirrvirirrnines sases Loans from other Banks in CatRdas /s R e A A i
Bonds, Debentures, and StOCKS. ... c.ovvvviiiiiriirtinsrnisssnens Balance due Banks in Canada......coo0auuene & i ik 8,955,789 .
Call and Short Loans in Canada.......... Fevasipeatonacins Balance due Banks in United Kingdom................ . 2,685,848 B
Call and Short Loans, elsewhere ...... B T Tt 183,260,389 Balance due Banks elsewhere......... % 16,115,183
Current Loans in Canada. ....oovviviis iastaisabubpeasINd 813,791.947 e T T R R LI SR Y sy g 5,372,795
Current Loans elsewhere............. 76,087,370 Acceptance under Letters of Credit. AN L 9,327,981
| Loans to the Government of Canld- .............. 3,267,065 Other Liabilities................. «...o00es o 4,260,333
! Loans to Provincial Governments. . SapRsasiris s 1,317,196 Balances due to the Imperial Government B S
i Loans to Mumclpnlltiu .......................... 32,045,063 Total Liabilities.....
: OVIPAUE DOBEE .. ivovessssiiorashassiintssnasssaisosseessonsisenne b.g;g.gn IAMM to C%iugttl’;- ------------ 8,321,668
i ek b 922, verage Coinheld........... 67,784.30v
3 mlta.l‘:: 3'3:::"&';3: nk p"m'." ........... 1,732,861 Average Dominion Notes held. 136,619,074
i BIADK Promises. . ococcootidisesioisianssasivssssssssnrossonsavs 19,533,158 Greatest Amount in Circulation 156,971,060
; TORONTO STOCK EXCHANGE—UNLISTED SECURITIES
" > Week ENDED JANUARY 171H, 1917
f T R R, Latest Latest I
g : LI::I.c'e‘ U Price. | Sales Price’ | Sales ngflec? Sales 5
T R e, - .| Domini s .... |MacDonald..........pref.| 71 wwanll IRIERE O Way. (oo tovises AT S SR e
ﬂmﬁgﬂ' pref (le> . 6 cers |McIntyre.....cooicieienn. 196 4500 |Riordan..........c.o00ees 14:]}
ver 39 5 e H;:Iinty::e Ex.. &4 o g:' 500 gﬁneca ........ 3 dpde T
,,,,, Nor... 14 1 ning Corporation...... cresssnsaes. rights) 129 1
! Biack Lak 3 pref. ?, ?,:‘;.',‘,',.,,Z-’. b 18 1700 (Moneta...ic.ooivecissss 15% +-+« |Sherwin Williams. bonds 5(;i e 5
1 4 ) Bonds| ¢ ... |Hollinger......... 7 200 |Nat. 8. Car. . 27 g pref.| 99 ceen ¥
' Brompton.. B L, || 95 el ff T A= 7 veve. |Nat. s Car ‘ 82 ~eo. |Steel Prod.......... .... 211
o i Slambers. . A My ... |Home Bank.. Yekiobi il e INOW RIS o cuivi vid Vi mapn.s --.. |Steel Radiation..........| 27} i
: Civic lnve-t. L St ye 814 80 [Pogted.. i\ it davvidiaes 11 th A P.& P.Co.| 8 | 1810 |Teck Hughes..... VAT 52 k
P4 R, 102 .... |Foley O'Brien Min. Co,. v JOPREPS o ool iy gass 14 «+-» |Temiskaming............ 61
| 464 | ... |Imp. Porcupine.......... 4 .... |Ottawa L.& P ..| 928 | .... |Vacuum Oiland Gas..... 65
{ 30 200 |Jupiter.......ciione cosn 31 2200 |Penman......... PN i TAVEPOId il de i 53
LR 62 PO | 7 T R .... |PetersonLake.. e 11 1000 |Wayagamack............ 96 S
o 5 el ALONWI 4 5 » RSB e «ees  |Plenaurum....... 96 A S T 30 1300
§ Lorraine.... ....... .| 80 ... |Porcupine Crown. 76 War Loan .. ...new| 98: s
743 ... |Laurentide gorcupme Vipond 8494 %n: Doxxe ..... 86
«Foundry .......... Niseibiviswnisssoione] BOOF | sows '|EPEBEOR Lk estern As s 7
14 R Faneer .. - g 1:& 2’_’; h!::lbonll d Providence Paper. 89 WG Rlour.: & fivaiio. 119}
L
o i
{ ! T K] N oS z
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Municipal Bond Sales
For 1916

Compiled, Revised and Tabulated from Official Reports

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

PRICE $5.00 PER COPY
THE BOND BUYER

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

DOMESTIC WAR LOANS

We are pleased to quote most
favorable rates either for
buying or selling the old or
the new war loan,

(Telephone Maln 3370).

R. A. DaLy & Co. ‘

BANK OF NOVA SCOTIA BUILDING
TORONTQ, ONT.

E FOR BOOKLET ON"'PROFITS FROM SAVING"

STANDARD RELIANCE

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

ROBINSON & BLACK
Real Estate, Insurance and Financial Agents

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

JANUARY INVESTMENT

We have prepared a January Booklet
descriptive of a number of Mortgage
Bonds purchased by us, for our own
account and offered as suitable for safe
and profitable investment.

Information regarding the following
bonds yielding from 5%% to 6§% is in-
cluded :—

Riordon Pulp & Paper 6% Bonds
Price Brothers & Co. 5% Bonds
Price Brothers & Co. 69, Notes
Brompton Pulp & Paper 67, Bonds
Wayagamack Pulp & Paper 6% Bonds
Laurentide Power 59% Bonds
Nova Scotia Steel & Coal 6% Debentures
Ames Holden McCready 6% Bonds
Calgary Power 5% Bonds

Copy sent on request

Royal Securities Corporation
Limited

164 St. James Street - % ¥
12 King Street East - ~ 3

Montreal
Toronto

Trust & Loan Company
of Canada

30 ST. JAMES STREET,
MONTREAL

GROUND FLOOR OFFICE
AT WAR RENTAL

The London Mutual Fire _';
Insurance Company |

ESTABLISHED 1859
Assets . w - - “

Surplus to Policyholders - . .

$784,426.31
$404,046.07

DIRECTORS
A. H. C. CARSON, Toronto...:ccecoss President
R. HOME SMITH, Toronto....... Vice-President
F. D. WILLIAMS...... ..... Managing Director
C.
G.

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

Head Office, 33 Scott St., TORONTO

.
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CANADIAN SECURITIES IN LONDON 7 foexine rcoid o tronasctions o the o Stock Eschapae in Gonadian

Gasette from the Official Lists, and consists of the first and last " markings " and the highest and lowest intervening " markings’ unless th
tition. The asterisk implies the last recorded transaction where no business has taken place during the week. - bttt

GOVERNMENT SECURITIES, MUNICIPAL (Continued) Temiscouata, 5% prior lien bonds................ .. 973%
lboml-lon Vanoouver, 1088, €. 5ol iis. s ror sunsduddnanedt 803* Do., 5% committee cértiticates.................... 20%
BRRENAR. 100034, JEM6. ;-0 otscouavoonins s nobarnsnes 77&‘ Vo, 192647, 4%. ... : versees. 7238 Toronto. Grey & Bruce, 4% bonds. . ... rr. .. . 774*
Doy, 1938, 3%. ... 688, 4, %, 8 D0., 16T £1:6 5 < s nvion Tortoniiwer s hetalb i 70¢ | White Pass & Yukon, 5% deb. Stock,............... 43*
T R A AL TR e . D0, B0 SE W0 1 s o o odt s b T ] 714% R B debeRtgek o N L A Ak 35%
Do., Can. Pac. L.G, stock, 38%.....covveeseries 724* 00, 1088, 80 i« oo i Ve S A e b e 81 | Wisconsin Central, 4% refundmg pofds. ... 0 803*
3‘;“ 1630-50. ;;t;;:k. - sy 2 zi”.szi Do, 190500, W% is 5 s L e ks o ss;: Do.,ord.....oeviiiiiiiiiiiil TR 504%
" R BETvc 0w vssnivanvisssnt oousisestienvivs v Vancouver and Dhtrict 1954, 44'% . s e dines AR
Do.. 194060, 4%.. 828, 3.3, 21 | VICEOPIR, 1962, 4% +rvevrrsennnnensonsboniinnn, laoe Ak
Do., 19205, 44%. 948, 84, 43 B0 TON0B0; 4% st it b Lo la R 93§* | Ames-Holden-McCready, 6% 1st mort. bonds...... 95%
T N et aieeat e Wl * Asbestos Corporation, 5% 1st mort. bonds. . oo 798,.8
WeStmount, 1954, 4% ..o eosesrssrssoesenns AR g19* | Belding Paul & Corticelli, 5% debs................. 8OE*
Winnipeg, 1921-36, 4%...........0.0eees "' 'g54* | Bell Telephone, 5% bonds.................. SRR ms .
D0;\ 3O A% o s 07 s v s e s British Columbia Breweries, 6% bonds............
Do., 1940-80, 4%. .+ nern _.76% | British Columbia Electric, 43% deb. stock .
DOy INERE, 4907 50 6t S B el e e 86* Do., g%fmef- OFd,, SYOCK. 134 Fats s sln'sns onihss
CANABIAN BANKS R et -
Bank of British North America (£50)........... ..59% i Do., 44% Vancouver debs
Canadian Bank of Commerce (8100).............. £40% BDto .hsga lpre;’. stoclk ..................
ritish Columbia Telephone, 6% pref.., .
RAILWAYS Do., 4)% deb. $tock. ............. 5
Alberta & Gt. Waterw-yn 5% 18t mort.............86* | Calgary Brewing, 5' bonds ..
Algoma Cent., 5% bonds............... ....254% | Calgary Power,5% bonds.....
Algoma Cent. Termlnlll. 5% bonds . ...39* Doords .o o ad
Atlantic & North-West, 5% bonds.. . ..92§* | Camp Bird.........
Atlantic & St. Lawrence, 6% shares. .. ....- -.1074 | Canada Cement, ord.
962 covsiiirioineiiniireniians 60 Buffalo & Lake Huron, 1st mort. 54% bonds..... 1023* Do., 7% pref. stock....
S vl Do., 2nd mort. 54% bonds. ............. PSR 99% Do., 6% 1st mort. bonds i
D0 0. SRBPOE. 5155 304 140 shave s b s Vs ...94* | Canada Steamship, 5% deb. stock
{ IETERTRRET Calgary & Edmonton, 4% deb. stock... .74% i e A e
------------- . Canada Atlantic, 4% gold bonds............ .67* Do., ord, (voting trust certs.)..
ve e . Canadian Northern, 4% (Man.) guar. bonds.. ..823‘ Canadian Collieries, 5% 1st, mort, bonds.
R 3 Do., 4 % (Ontario Division) 1st mort. bonds......824* | Canadian Car and Foundry........ R
¥ SREEEETREREER Ry ERTPEE Do.. 4% deb, Stotk . ss cuavascinsavessinhs o Do., 7% pref. stock......... 2
T AR e 803 Do., 3% (Dominion) guar. stock.. -604% Do., 6% Ist mort. bonds.
Do. 1947, §¢ TRETTELEREES f oo Do.. 4% Land Grant bonds....... ..98* | Canadian Cotton, 5% 1st mort, bonds. .
Do., 1954, 44%...... ..... Ciiges . Do., Alberta, 4% deb. stock.. . 70* | Canadian Fairbanks, 6% pref...........
Slllﬂ!chawun 1949, 4% WA R U Do., §% Land mort. debs... ..778 | Canadian General Electric, ord..
| CX: ..... Y WEE Do., Saskatchewan, 4% deb, "stock . 71% D0, 7% pref. stock. .. v i viheur.s
Do., 1919, 44%.. ... .. SR ssal SNy Do., 34% deb. $tock . .....vuiiiiiiins ..68* | Canadian Light & iner 5% bonds
Do., 1051, ntm.k 4% T O} Cas AP ANHAN SR BN B O 80g* [)o.,s income deb. stock ... ...86 | Canadian Marconi................. i
DO 1986, 4% .0 covviiiiiviiisiviiiinnreisons B44® Do., Maritoba, 4% deb. stock,..... «.ccinivueas 80, i Cantdinn MInIng .10 i e St ‘11s. 9d.
,.,,..,.,”, Do., 1934, 4% deb. stock.......... .- 834* | Canadign Pacific Lumber, 6% 1st mort. bds.. .... 30%
2 Do. 5% notes, 1918........ .95 Canadian Steel Foundries, 6% 1st mort. bds..... 88}, 3
Burnaby, 1950 fi X,‘ ................... } DO.; 1018, 8% . cidseawisnssons ienaniass ..94* | Canadian Vickers, 6% 1st mort. debs............... 102
Calgary . 1930-42, 4% Canadian Northern Alberta, 34% deb. nock Canadian Western Lumber, 5% deb. stock.... .. ..443%
Do., 192837, “‘f Can. Nthern. Ontario, 33% deb. stock, 1938... . .....70% DO:, 8% INCOME SLOCK. 1vvrnnnrinssnssen s 21
Do, 193344, 5 DO., 34% deb. stock, 1938 .,....coconesconcnnsns Canadian Wes. Natural Gas, 5% deb. stock. . ..758, 74
Bdmonton, 191748, 8% ......... ... Do., 4% deb. 8t0CK.. i+t ciavis aines sesnsier i 524 e Lor s SRS A RO et 35%
Do.. 1917-49, 49:, ...... Do., 34% deb stock.1961,.. ........... Cascade Water, 43% 1st mort Bonde: 734%
.. 1918-51, ‘% ------------------------------- Canadian Northern Pacific, 4% deb. stock. . Casey Cobalt MG 5s.. 8d
Do, 1932.52, 8% .. ..ocviiiiiiiiiiiiiiiiiiin [T T e R - S Cedar Rapids, 5% bonds. Gy
R TR A e S T L M Y 87* | Canadian Northern Quebec, 4% deb. stock f‘ Cockshutt Plow, 7% pref......... l..65
B ADIBEE. Do v iovvivadhveiin ol S o1 Canadian Nthn. Westn., 44% deb.stock............ 78 Columbia Wes. Lumber, 6}% pref. . ..12s.%
DO, 1988, 8% .00 it viiiiiiiiaii o Canadian Pacific, shares, $100.............. Dominion Canners, 6% Ist mort. bonds S.0.00
Fort William, 192541, 44%...... S Dh oWy Do., 4% deb, 8tocK....coerses Godreraesee 7 Dominion Glass, 7% pref........ ...878%
Oreater Winnipes, 1954, 44%. .. Do., 4% pref. stock ....... S s R L bl on...B04%
Hamilton, 1930-40,4%........... Vesh cethergerall BN Do., Algoma, 5% bonds Dominion Iron & Steel, 5% cons. bonds....84%, 1, 33, §
Lothbridge, 19428 48% ........cicuuiiiveireiaresnes DOu 65 MOtOB. o covvasriiinss ssensnimvuiovasass 1 Dominion Steel, ordmary, .................. 704, , ¢
Malsonneuve, 1982:8, 8% ... oo coivivirieiniiicnss Central Ontario, 5% 1st mort. bonds e T R R s
DO, 19080, 485 .1 o ooaoviiniiniiiinisrnionvans Detroit, Grand Haven, cqulp 6% bonds.. Do.. 6% notes,....
Medicine Hat, 1034.54, §%. .. .. s SN .. BO* Do., con. mort. 6% bonds ............... Dominion Textile .. ..ot
Moncton, "}'J-*' % Dominion Atlantic 4% 1st deb stock Electrical Develop. of Onlario, 5% debs. AS
Montreal 8%........ AFBE]  W § Do., 4% 2nd deb. stock. .......ccuivns ST s Forest Mills of B, Columbia, 5% deb. stock.
Do. 1992, 4%....... § Duluth, Winnipeg, 4% deb, 8tock........... ... 624 Halifax & Bermuda Cable.................. = ..
Do. 1942, 3% Bdmon. Dunvegan & B.C., 4% deb, stock,... ..... 704* | Imperial Tobacco..............
Do., 104850, 4% Grand Trunk Pacific, 3% guar. bonds. . . -628, 2.1 Do., 0% preéf.....q\.
Do., 1926, 4% .. Do., 4% bonds (Prairie) A......... % R Kaministiquia Power. .
Do. (St. Louis), 1949, 4 Do. 4% bonds (Lake Superior)..... Do., 5% gold bonds............. .... IR B 97
Do, 195128, 44%. . Do., 4% deb. stock.... . ...... Lake Superior Paper, 6% gold bonds. ...81%,
WMoose duw, 1050-51, 4} Do., 4% bonds (B Mountain)...... = Lake Superior, common . ............ 14,
Do., 10518, 56%........... DO BN BOCIE 7 o5 coih det s o bnadines Do., 5% gold bonds. .
New Westminster, 1931.62, 44%. Do., Branch Lines, 1939, 4% bonds .« Do., 5% income bonds.
B IOMDEB. 095 - oo - aonumssns Do..do 193242, 4% bonds ... Le Roi, No. 2,...........
North Battleford, 1943-53, 5§% B L Grand Trunk, 6% 2nd equip. bonds. . Manchester Liners .. ..
North Vancouver, Im it e A D0.,5% deb. 8t0CK, « .2 ovenrses Moline Plow, 7% pref .
Do., 1981, 44%. . . Do., 4% deb. StOCK. .+ «xrnsenssrness Mond Nickel, 7% pref..... .......
Ottawn, 199258 44% | v Do., Nor. of Canada, 4% deb. stock. .. Do, 7% nosvoumiprel.. ;.. Sav s o
Do., 1926-46,4% ..... Do., Great Western, 5% deb. stock. . ... e e e
Point’ Ony. 1960-61, 4§ Do. Wellington, Grey & Bruce. 7% bonds. s Do., 5% deb. stock
Do., 1953-62, 5% ........ Do., 5% notes, ....... Aot 954% Do., 6% deb. stock.....
Port Arthur, 193041, “% ....... . Do., 5§% notes, 1918....... 97 Montreal Cotton, 5% debs..
Do., 193243, 8% ......... Giis o3 g R T RO SR RS T WO S A R Montreal Light, &c., ord. ,
Prince Albert, 1953, 43% " Do., 4% guar. stock.. . N Do., 4% 1st mort. bonds. .. .......
48, cesnnais Do., 1st pref.stock.. e T e X e ol Montreal Street Railway, 45% debs o4
Quebec. ms. 4% Do.., 5% 2nd pref. stock . Visoapon sl.so‘ Do.. (1908).. ... ‘g5%
Do., 4% 3rd pref. stock.... & 1 3 % Montreal Wate r, &c o 4}% prlor lien 2
Do.. 1918, 4 D0 Ord. BE00K. S viis isons vihs e wlbion Vder R LD Nova Scotia Steel, 5% bonds...... . .90
Do., 1962, 3 Grand Trunk Junction, 5% mort. bonds .o D08 Do., 8% deb. stock...... g e
Do., 1961, 4 Grand Trunk Western, 4% 1st mort v .70}: Ogilvie Flour Mills ............... £ 1503:
Do., 1963, 44%...... Do., do., dollar bonds. ............ .7 Ottawa Electric, 5% refund bonds.
R |,,., 192552, “%_ Manitoba South-Western, 5% DONAS.cersrsesrrsne 101 * | Penman's 5% old ‘bonds.. . P .88% !
3, 5%. . o Min. St. Paul & Sault Ste. Marie.l% Ist mt, bds. . i Price Bros., oGl R s A 85;
Do 11928.38.5%........ Lo Do., I1st cons. mort. 4% bonds,....... «c.ooianinn " IO, s e canok s ke s 1955%
St. Catharine. 1926, 43%. ..... S AN 83 Do., 2nd mort. 4% bonds.............. o RIGrAon, PUID, 7% Dréte. i v onn s ssis ot s s
St. John, N.B., 1934, 4%..... Do., 7% pref., $100...... 1363 Do, 6% 1st. mort. debs.....v...iciuinilyein. .. 1003,
¢ Do.,common, $100......... <132 DI ORMMAREN . | & i s shion b bnarcssin e s N 122
__4% Leased Line utock ..78 : Robert Simpson Co., 8% pref.. i
Nakusp & Slocan, 4% bonds....... Do., 5% 1st mort. bonds....... .88
New Brunswick, 5% Ist mort bonds. . 033: Shawinigan Power, $100. .. ..139*
Do., 4% deb. stock........cociiviiie. YRS U 74 Do., 5% bonds.......... 1078, 7
Ontario & Quebec, 5% deb. stock............ 91, 1,24, 2 DOL 8% JebBEACT 14 o v s s A% 80,
Do., shares, $100, 6%........... TR TR A IIS. 33
Pacific Gt. Bastern, 44% deb. stock....... 78 SR, PR TR SRR A
Qu'Appelle and Long Lake, 4% deb. stock. .62 o 2 o S A e A 668, 73, 3.
Quebec & Lake St. John, 4% stock........ .:..558% ‘| Steelof Canada. N bonrddia il N L i 993,
Quebec Central, 4% deb. Stock. . ...oovv.vivmne. ... 764% DO T MEIOBE o oo i oo STy 4 e A3 5 % T e s 110
Do., 34% 2nd deb. stock. ...... NIRRT ! Ly DO COMMMBE . (oW il o e ity s shais bt *
Do., 8% Srd mort. Bonds. . <. .oi. dobviitidegn i tyad 93* | 'Toronto Power, 4% deb. stock.. .993*
Do.. stock 3‘ Do., 44% cons. stock.......... 774, 6
St. John & Quebec, 4% deb, SLOCK +.v«sssersrrsrs ot 693* | Toronto Railway, 434%bonds.... «....u' vuvnn.n.. 973
St. Lawrence & Ottawa, 4% bonds................ 724* | Vancouver Power 42% deb. StOCK ...+ .r. v\ oooroi 66%

At
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A Free Course
In “Salesmanship”

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

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

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

work in the world.”

This is done by a corresrondence course
and parsonal assistance, free of charge.

When he is fully prepared for the work,
we place him in a position and help him
to make good

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

All correspondence strictly confidential,

CANADA LIFE ASSURANCE CO.
HEeap Orrice, TORONTO.

Prosperous and

Progressive

Up-to-date business methods, backed by an
unbroken record of fair-dealing with its policy-
holders, have achieved for the Sun Life of
Canada a phenomenal growth.

To-day, the Company operates actively in
forty-two countries and upon five continents.

In the past six years its assurances in force
have nearly doubled; in the past eleven years
they have more than trebled.

More than 166,000 of its policies are now in
force for assurances totalling over $265,000,000

—much the largest amount carried by any
Canadian life company.

SUN LIFE AlssURANCE
mOF CANADA

HEAD OFFICE -MONTREAL

WESTERN MONEY—-WESTERN ENTERPRISE
. WESTERN ENERGY

The Western Empire

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

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

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

WILLIAM SMITH, Managing Director

w E S T E R N INCORPORATED 1851,

Fire, Explosion,
ASSURANCE COMPANY

L BT T e g o over $4.000,000.00 Inland Marine

Losses paid since organization **  63,000,000.00 Insurance.
Head OmMce: TORONTO, Ont,
W. R. BROCK, W. B. MEIKLE, . FOSTER,
President Vice-President and General Mnnlner Secretlry

Ocean Marine and

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
A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districts

Live OPPORTUNITIES are OPEN
for AGENTS who CAN DELIVER

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

Union Mutual Life Insurance Co.
Portland, Maine

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

CALEDONIAN INSURANCE COMPANY

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

The Northern Assurance Company, Ltd.

of London, Eng.
Accumulated Funds, 1914 .......
E. P. PEARSON, District Agent, Toronto, Ont.

TR P veves $41,615,000

Head Office for Canada, 88 Notre Dame Street West, Montreal

G. E. MOBERLY, Manager
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BUILDING PERMITS COMPARED

Volume '58.

INDEX NUMBERS OF COMMODITIES

RETURNS FOR THIRTY-FIVE CITIES. 9
— - . P as < VIR 5Cq INDEX NUMBERS
(DEPARTMENT OF LABOUR OE.Q
A DEPARTMENT | Oct., 1916, compared FIGURES) 2 5% Oct. | Sept. | Oct.
OF LABOUR September| October October with Oct., 1915, 9 1916 1918 1915
% 1916 1916 ! 1915 Increaset+ Decrease—
FIGURES >
A ) Cent. 1. GRAINS AND FODDERS : :
—_—— LR B S ST itar pure Grains, ONtArio. .. oenirneriiiintininnes 6| 252.8| 2303 | 165.9
N CITIES [ $ | $ 8 ! VLRI s Aih £ s e e é 'ﬁ}?g ‘fg?g {égé
NOVA SCOTIA.«\vve 299,025 93,268 | 146,500,  —58,222| —36.37 Fodder.......... T . 56.
gln}ifax. “sesens 284,285 | 87,968 | 185,045 | — 47,677 | — 85.23 S L L S 15| 237.8 | 201.1°| 161.1
y SYUREY v oovinvns T90 | 5.900 11,545 -~ 5645 | — 48.89 I1. ANIMALS AND MEATS
o | 1 ORttIMRHADERE: & uvs b it bitanivonl 5 0 | 2082071 2105 1 908.0
New BRUNSWICK.. .| 34,150 101,775 64,050 + 37,725  + 58.89 Hogs and hog products........oooevuieeennn. 6| 216.6 | 212.8 | 177.6
Moncton. .. .~ 12,900 18,675 | 27,700 | + 9,025 | + 32,57 Sheep and Mutton ...........t e 3| 1944 103.1| 154.0
St.John.... ... 21,250 83,100 36,350 | + 46,750 f +128 %1 Poultnzl.l. i, 1? éﬂg Eﬁ'g ﬁ?g
i QUEDEC. .. ... ..v.. 617,174 601449  866,643| —265,164] — 30.60 {11. DAIRY Pnénh'ér; ....... St i) e221.8 | 198.6 ) 17401
Maisonneuve ... | 1,800 1,828 141,850 -180,525 | — 98.91 IV. Fisn : A
Montreal.........| 205456 952,024 | 493,268 ~ 140,244 ‘ — 98.45 Preprred ek 2l i o i bl bt i 6| 167.7 | 165.7 | 150
Quebec.......... | 243’638 | 156,883 | 200,825 | — 44,142 - 21.98 Fresh ﬂsh. 3| 173.2 | 192.3 | 154.9
Sherbrooke. ! 6.500 20,800 | 10.700 F 10,100 |+ 94.39 9| 169.5 | 174.6 | 151.9
Three Rivers.....| 140,235 27225 | 45,350 + 1,875 | + 78.98 V. o-mn Foons.
Westmount .. ....| 19,550 42,402 | 4,850 + 87.842 J +813.06 (a) Fruits andveaetableg
4 | Fresh fruits, nAtive.....cooveviiieidsoannes 4| 119.0 AE 79.0
ORTARIO ..o : 1,528,976 2,268,551  1.188,736| +1,129,815 +99.22 Fresh fruits, foreign... .| 8] 103.6] 113.1] 8.1
Brantford ........| 56,000 11,240 24,270 .| ~ 13080 | — 53.68 Dried fruits......... 4| 180.7 | 167.0 | 143.0
Fort William.....| 101,600 1.850 5,150 3800 | ~— 73.77 Presh vegetables .. 6| 251.3| 262.6 | 182.8
{ Quelph............| 12400 | 11,280 | 15082 | - 3802 /| — 25.21 c-nned vexetablel. 3| 153.11 1324 993
Hamilton | 166990 | 201,065 101,365 | + 99,700 08,88 15 R S N R G R S e e o' .| 16| 176.6 | 160.2 | 122.2
Kingston . ! 6,071 12,910 12,910 ] ........................ (B) Mimllnneoua groceries and prov
Kitchener . ... | a1.868 61,515 | 23,460 + 38,055 +162.21 BRI ¢ Ci vt s o Gais sl dan s o 10 | 188.7 1 178.7 | 133.5
London...........| 89710 110.145 110,080 | ~ 835 - Tea, coffee, etc... 4) 13451 132,71 121.9
Ottawa. ..., . 185100 | 268,250 314,200 | ~ 48,950 — 15.58 6| 171.8 | 166.3 | 143.9
Peterborough....| 16,145 | 5800 | 11,888 | — 5998 | — 50.45 5| 1444 | ML.7 | 1325
Port /f\rnmr 93,035 857,859 | 3180 | + 854,679 | +26,876.69 25| 166.8 | 160.9 | 133.9
Stratford | 15,963 5829 | 18,287 | — 748 | — 88.18
St. Catharines...| 54,110 | 46,315 37,7938 + 8,522 + 22.55 Woollens........ 5| 228.4 | 223.6 | 199.€
St, Thomas.......| 49,300 | 19,455 10,835 + 9,120 + 88.25 Cottons v..vvovin 4| 178.9 | 168.0 | 137.0
A Toronto...........| 643,872 | 496,148 413,756 | + 82392 + 19.91 sllks 3| 109.6 | 108.8 6.3
Windsor..........| 116,628 | 162,300 41,080 | +121,220 +295.08 Jutes ... ...... s 2| 323.9 ) 306.2 | 255.7
| ! | PI-:; ;:;oducts % 'l'g!‘) g ?é«;g }s5 6
MANITOBA ..ol 247,548 96,350 44,680,  + 51,670 +115.64 Oileloths....... 5 16.4
{%vrlandcm b } 5608 | 6,650 | 1,830 | + 4,820 +268.39 Vil B All......... i 3 20| 201.2 | 195.4 | 160.6
nni veveers| 291,880 | 89,700 ‘| ' 42.880 + 46,850 +109.33 IDES, LEATHER, BOOTS AND SHOES
o b I , I Hides and tallow.,.«............... 4| 290.0| 290.0| 207.4
! SASKATCHEWAN .., . | 130,695 51,225 20,712 4+ 29.513 +135.93 Leather.......... 4| 86| 208.6 | 174.3
] Moose Jaw.......| 109,200 12,825 | 5212 | 4 7813 + 146.06 Boots and shoes . 3 ‘1‘98 3| 198.3 | 162.4
Ren'l‘na .......... ! 9,550 | 15400 | 11100 | + + 39.01 i All.... Hent R ceen | 11| 335,41 333.3
Saskatoon ... ..., | 048 | 23,000 | 5,400 . |1wo + 825.92 ETALS AND IMPLEMENT
, 34 ik o | g g i, s o o R 1| 1522 | 147.5| 109.7
ALBBRTA . .. ..ovuue, | 141,980 308,750 |7.«w] 4 288,450, 4+ 1,657.18 Other metals........ $ 12| 219.3 | 228.2 1 19%.4
Calgary ..... | 101,400 302,500 | 12,000 + mnoo +2.420.83 Implements...... 10 | 44 9 141.9 | 114.2
BAmonton .......| 40,580 | 4,250 5400 | — 2150 39,81 T TR e 33| 177.2 | 175.1| 143.3
i | | { l IX. FUEL AND LIGHTIN
¥t Britisn CoLumnia,.| 443,760 405 050 230, 174,750 + 75.88 O WA TR ST 6| 163.0 | 152.9 | 123.1
1 New Westminst'r 15,685 | 4950 | 8878 | - 1,928 —~ 28.00 4 91.4 91.4 90.0
‘\;‘Ancnuver‘.. ol 418880 | 994,088 214,425 | +179.660 | + s.:r[, 10| 1344 1344 | 109.8
ctoria. ... ..... ! 6,015 | 000 | = 2 - 88.1
i —n] L i NP ] 8. =i 70 s Lumber ...t 11 1| 1m0l 1m0l s
| BOREL . v ind 3, 4[[ n. | 84928418 | +1,893, +55. scellaneous materials . .
$a.azz.008) 84929418 82500111 +1.30,07  +55.06 Paiats, ofly snid giass. 14| 1952 | 1911 | 161.7
Y R 48| U0 | 1743
| XI1. House FURNISHINGS
j MONEY MARKETS Furniture. ......ccconnscsins 6| 173.2| 1720 | 1456.9
= Crockery and ¢lnnwan.. 4| 189.9| 189.9| 170.3
: 'l‘rble cutlery B lioh f 13(2)'}! lgg% ﬁgg
| Messrs Glazebrook & Cronyn, exchange and bond brok- Ktch"}'“"“'h"" 16| 1591 | 156.8| 1387
ers, Toronto, report exchange rates as follows :— XI11. DRUGS AND CHEMICALS.. .. 16| 235.2 | 235.2 | 224.8
x XI1I. MISCELLANROUS ; 2
Buyers. Sellers. Counter. an Fuua.t. g PR (‘i lgg% ﬁgg }gg}
Y tande i Tt usin e avi par 1-64 pm % to % eberdes bl i 7| 1474 | 1433 | 120.9
OBt L funds . b par par % to % {TIRAY 17 | 184.9 | 179.0,| 133.4
i Sterling demand ..... cos 4078707 ' 4.75.90  4.98 All commodities.. .. £ ilatueh gt e seionoant - 0BT ST iag00T [ NS
{ Cable trans.  ..ovsovocaan 4.76.40 4.76.60 4.79
i Rates in New % York—Sterling, demand, $4.75 13-16 to * Five commodities off the market, fruits, vegetables, etc. One line of
ol ’ $4.757%. Bank of England rate, 6 per cent. spelter was dropped int1915.
iy [
-3 e oo e~
¥ s
17 MONTREAL STOCK EXCHANGE—-UNLISTED SECURITIES
) ¥ ;’ Week ENDED JANUARY 17TH, 1917
] e -
o Mines Par | oo B ﬁl 1laneous (Continued) Par 1
! Value ers | Buyers| Sales sce niinue Value | Sellers| Buyers| Sales
¥ 0 RN 3 2 s . e R
! ' $ [
H Porcupine Crown Mines, Ltd...... Biiviaoanarts 1 s wE 750 Frontenac Brexveries Co }%
)
) i Miscellaneous H e TR . 100
9 5 Howard Smnth Paper Mills, Ltd.
! ’ British Can. Canners, Ltd ...................... 100 Laurentide .. 100
b i bondil "800 G il b s W 100
{ ¥y BBEOMPLON . o o s oo cereonasanobons bos vavasasvoasnes i 613 613 1382 Mexican Northern Powe 100
! K " Can, Feit.. 3 100 By 100
: e 2 100 evon Mexican Mahogany & Rubber, Corp }%
: ¢ Can, Light & Power 100 2 5 .
? sy s 100 1000 Mont. Tramway & Power Co 100
] . Can, Coal & Coke . {% “iae ceds National Brick. }%
i v - . cren coen G v T s S e o e B s A § e
4 B Canadian Pacific Notes. ......ooveviiiiiiiriiies 20 i b e Sherbrooke Railway & Power Co 100
8 5 Dominion Glass Co., Ltd.. asapks kit s IING 100 HOE, 500
! Dominion Glass Co., Ltd... wasdll e o4 pref.| 1 A We'tern Can. Power 100
{ 7 [ viaasess bokis odnasdee .bonds| 100 o Wygm
" AP Lo S 0 R RN AP 76 A R b Eate Warboan (fullypa ) 100
1 S A N e R ST e Y ! W War Loan (40% paid) 100
it R e e . . sewesesswsssvr ey wes . casseens e
.3 e L
o
1
‘lg : 7 y ;) ]
F o' VRN | ¥ 3 il s % A,
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BRITISH AMERICA

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

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

BOARD OF DIRECTORS:
W. R BROCK, President W. B. MEIKLE, Vice-President

JOHN AIRD Z. A, LASH, K.C, LL.D.
ROBT. BICKERDIKE, M.P. GEO. A. MORROW
ALFRE‘D COOPER (London,Eng.) AUGUSTUS MYERS

H. C. COX Lt.-Cor. FREDERIC NICHOLLS
D. B. HANNA Cor, Sik HENRY PELLATT,
JOHN HOSKIN, K.C., LL.D. C.V.0.

E. R. WOOD

W. B. MEIKLE, Managing Director E. F. GARROW, Secretary
Assets, Over $2,500,000.00
Losses pald since organization over $33,000,000.00

rag FIDELITY PHENIX

FIRE INSURANCE COMPANY OF N.Y.

FIRE 7 TORNADO
ASSETS & e
= &b
$18,000,000 s

HEAD OFFICE FOR CANADA
W. E. BALDWIN, v J. ROWAT,
MANAGER. A\l()‘\TREAIJ

AssT. MGR.

British Northwestern Fire

Insurance Company
Head Office A WINNIPEG, Can.

Subscribed Capital $594,400 Capital Paid-up $239,000

Security for Policyholders $665,000
BEDWARD BROWN, President E. E. HALL, Vice-President

F. K. FOSTER, Managing Director

ATLAS

Assurance Company, Limited

OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GEORGE 1V, § 887,065 $ 800,608
KING WILLIAM IV, 657,115 8,038,980
QUREEN VICTORIA 789,865 4,575,410
KING EDWARD VII 8,500,670 11,185,405
KING GEORGE V. 6,846,895 15,186,080

and at
81st DECEMBER, 1915 .. 7,757,140 19,958,150 ,

In addition the Company has a Subscribed Capital of Eleven Million
Dollars (of which $1,820,000 is paid up).
Agents wanted In unrepresented distriets,

Head Offce 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
Toronto Montreal Winnipeg Calgary Vanecouver

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

GEORGE 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 Gis Montreal
T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO |

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

Accident Department Canadian-Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto

LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
ToTAL AsSETs, $725,000 AMOUNT OF Risk, $27,000,000
GOVERNMENT DEPOSIT, $50,000

JOHN FENNELL, GEO. G. H. LANG, W.: H. SCHMALZ,
President Vice-President Mgr.-Secretary

The LONDON ASSURANCE

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

Toronto Agents 8. Bruce Harman, 19 Wellington St. East
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TRADE OF CANADA BY COUNTRIES syt e evartmens ot

MONTH OF AUGUST Five MONTHS ENDING AUGUST
COUNTRIES. 1915 1916 1915 1916
N Imports | Exports Imports. Exports Imports Exports Imports Exports
o AR TN e g o 3 ¥ $ $ ) $ $ [
B g T e R | 6315225 | 20,051,013 | 24318750 | 60579634 | 98.416.971 | 110.8%0.816 | 50,966,082 | 204,284,441
BOENEN o5 s b W s s P e A s | 6,132 | 405.261 23.552 326,524 550.866 |  2.47; 368 210,002 |  2,959'401
e e e S s T 2z | 31.205 a1 89,847 7,219 153,042 3591 215,313
U Aivica 1— ‘ vl 792 2,193 3,252 35,630 68 1,601
721 765,039 625,889 21,996 2,488 963 84 808 1,57y 842
WVREE . (. e e R B e 12388 | 79.176 50 T e R 175,449
BIRRRIOE BARE INAUSE .. v 65 50 vacindovslpeciiinass ks 823,505 82,761 167,204 63,594 2,446,412 213,599 3,202,955 464,364
B UM, v sy o P R SRR 517,100 91,069 282,964 145,208 1,412.561 375,113 1,088,445 602,572
sy T i WA e S M A e bl AR R s e 3 62,851 45 188,813 962 407,147 1,134
¥ West Indle > 915,400 280,649 1,567,180 355,099 3.394.082 1.455 537 7.391,508 1,881:220
“ R ; 210,810 L e i 18,876 448,210 98,518 180,379 55545
Bibenttar. 1 00 tsbederasnaney bydenysvensseectrbohn it i aninnrl SISEE SR - IO SRR BRI ety 380MI 1 2,467,383
Hong Kong 491,310 143710 524,066 239,875 N
T e 312 1,891 705 1,279
Newfoundland .. 2 ! | A 523,064 1,442 543 628,371 2,417,686 ~
B Tanland .y : ! 160,00 3 1,269,913 1,049,329 1,294,851 1,423,849
CRREr Britioh Bmplre . ii oboirisissiaovivvevssddives 1.869 1,628 15,297 ’ 0
Totals, British Bmpire. ... .....vueese.siesseenns : 39,208,919 | 121,268,451 | 75085695 | 08,743,822
Forei, ies.
ArBIntios Republl: oo orre et diar e dba s 1,204,154 821,251 435,456 592,927
DTS- HUBEREY (i o lo ittt e BRI o oo 1285 i, i s
ADEOS B0 BINGMEN I8, o  viis e ol viih vonnbanis aiosa o 3 H 5 ggﬁ 30222?)
ST el : 213 - : ol e
% e 8 . i h : 254, 39,623
,,,,,,,,,,, 136,8 452,756 105,146
.............. 190,085
95,479 28,128
.......... 199,454 629,811
i : ,330 11.492
Dan. W. Indies.. ... ... . 11 so4 15 2415 3,580
Dutch E. Indies...... b : \ " . 20,012 71.145
Dutch Guiana ... iy " 5, ! 4,649 18 543
................... 89 1,068 1612
................................ 96 16‘
................................. 2,833,492 21.866.2¢7
............................ '82
....................................... ,532
: 22 . 8;-}33 ..........
.............. 5. E: 6,721
4,219 23,109 77.208
AR AT s [ S et ndei B el i 3,807
640,935 139,628 544,044 7,873,466
94,035 978,637 2,985,751 426 920
R o e B g s S el (S e B R 106,820
.......... . 8 8 2445 2887 246,3%485 16,134
Miquel A B PIOPIG o5 i 0y vuir nvindto s sinan 2 v . 60,690 R
Tl e : - e | 4 | g
it AP S RO e S e e : 1,126 10,303 34,544 543 570
Panam. aliee BUML iy, L N SR e I T ] AR e 206,242
Peru.. ... g4 9 . 18, 1,181,219 123 627
Philippine Tala y 9 . 695 4,804
g T R S D BT A o e [ T SRR 702 i . 808 186,077
IORBUBAL. < o oivieiveesssrivinshodfossennsondeininedass sl o MY RO Tl Uy SOl S £ 2,811 81,778 547
:oﬂulel:e APPIOR oo ivvivinsriovisbontiiedasinyostio & in Bl &t s sy S R RN DRI s L Nl lyae a D ok B & 2 7L SRR PR S A SN 3942
IDMERROIR . o o000 dvotnoriansisesibansinesasagnseisse coshssleveavirnsstsase seaptrsene seelpesesesesiosecibroanessn:ennilissssoseadoacefovivonsnencsris])doeeinnniucnesesnassonie onan
IR AR : 135 | 30,802 ...l 84 450 2.144 1,750,877
588, 796 / 1,698 Ry 3,018 2,886,588 223
o 053 3 99 4 . 3634 9,480
; 248,371 245,032
Sweden 3 561 ; 29 267 618
50 ¥ 363, 1( 4,502 1,830 896 651,002
Turke PEPRPSCRIRSCR e I | T | e S R e N O R e R R T e
Unite : 068 607, Y } 145,421,398 | 251,339,705 | 298.648.369
LY SR Chon 49 3, 29 1,047 136.875 1 222,455
Uruguay. .. 34,209 I8Vl e My 705 61,265 TR SO e 9347
T N 5 11,343 3,636 1.8556 6.117 56,190 24,157 54,262 63,411 i
Other foreign countries ) 800 81,668 |..... MR 46,777 7.365 34,9556 6.864 62,174
32,244,046 | 31,804,947 | 62,846,611 | 67.456.246 | 139.507.623 | 166,970,052 | 266774.918 | 336,537,026
41,619,756 53,752,882 90,052,748 130,665,781 178,716,542 288,238,503 341,810,613 645,280,848
OFnd TOMIE oo oo s bl i S R { prmpe $220,718.520 4166,955,045 $987,091.461
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR NOVEMBER
e \ Month of November Twelve Months ending November
1914 1915 1916 1914 1915 1916
= T arm 7 R ) $ 8 $ $
Shlinite Ooodl, ETORTS Pom CoROVMIIIN; 18,697,737 26,079,686 38,083,134 313.838.365 254,518,282 408,802,394
BIRG O06aD ..virs e ite g 12.854,453 19.137,873 34,607,657 182,097,583 180.73 1,684 335.600.951 \
31,552,190 45,217,559 72,690,791 495,935,948 435,249.966 744,403.345
Hin oail fanorte (den.).. sy svevssvensassapupadivennrats | 48328727 4.705,933 1,411,478 139,369,894 121908.570 46.170.398
Total imports....... - 79,880,917 49,923,492 74.102,269 635,305,842 448,118 536 790.573.743
OUEY COUNTtOA. | .. o ussissoais s cogion ids Polast ot Sa st bl 5.113,062 9.440,315 12,116.329 54.969.008 87.618.645 136.159,221
EXPoRTS.
i 3,655,475 6,634,887 7,026,024 54,968,167 59,972,897 78,457,189 3
Canadian Produco—;'l;:: f;::\?rié 2.056.055 2.075.877 2,600,021 19,047,867 21,742,864 23,786,818 :
The forest. . 3,439,970 4,556,502 5,172,272 41,954,640 48.925,230 54,515,579
Animal prod 8,470,602 12,113,520 13,603,193 64.659,361 93 384,593 114.458,052
Agricultural produce . § 18.846.286 53,936,837 36,789 632 150.201.314 193,548.711 366,781,913
MROULACEUTeS .o vuers. s ¥ 6,376,500 13,231,022 44.119,094 66,989,308 137.702,849 407,026 574
Miscellaneous ........... “ 27,221 383,271 248.714 285.230 3,879.908 7.814,506
i 42,872,109 92,931.916 109,558,950 397,905,886 559.152.052 1.053,840,631
rof:::.'l;f:ﬁ:e'" p_’?duce ! 3.370.152 1,504,177 2,243,423 48,521,121 39,589,854 19.664.969
46.242,261 94.436.093 111,802,373 446.427,001 598,741,906 1.073,505,600
s by ot NS s 332,121 9,865,896 161.709 19831382 | 128:316.291 196,422,615
5 RO QRPOPES 5 o o' i o v siséirkwobain iy sois FRIDDEN rababw dh A 46,574.382 104,301,989 111,964,082 D0 Zhe Bad 123,085,197 1,269.928.215
AGOREGATE TRADE. )
77.794.451 139.653.652 184,483,164 942,362,956 1,033,991,872 1.817,908.945
s:'rno!:;gd!::m;". 4adhe npas v rR v PR NS ok s R in O e a Ty 16,680,848 14.571.829 1,573,187 159.201.276 141,224 '861 242/508.013
Total trade. . 126.455.299 154,225,481 4 186,066,351 1.101,564.232 1.175,216,783 | 2,060.501,958
* S : : ; ts of coin and bullion for the twelve months ending Nov,, 1916, were: imports 1916
3 Il'iqo“;;é : ll;];n&l‘ge ”r;o;;g t.l':'adt :;l:o frltgsu‘r;lssre'llastél:%?t%ltshf llalslto‘f:;s;‘l'gggfmmough it has been customary to include these figures in trade returns, the total trade
gures are seriously disturbed by them in this instance and they should not be taken as an indication of the trade of Canada.
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CANADIAN BANKER SUGGESTS INCOME TAX

Two Years Ago Proposal Was Not Favored — Has the
Situation Changed?

. The probability of an income tax in Canada is being
discussed again, in view of the fact that the finance minister
will _shortly place another war budget before the country.
In his budget speech on February 1ith, 1gis, Sir Thomas
White stated the government had for the present decided
against a general income tax. The chief objection was the
fact that the several proviaces were likely to be obliged to
resort to measures for raising additional revenue, and the
minister considered that the Dominion should not enter upon
the domain to which they are confined to a greater extent
than is necessary in the national interest. He explained that
in cgrtain‘ gf the provinces income is subject to taxation by
municipalities, and in two instances by the provinces them-
selves. Then, there was,the consideration that in order to
bring into force an income tax the Dominion government
would be obliged to create machinery for assessment, re-
vision and collection. It was stated that this would involve
a heavy expense as compared with the amount that would
be realized. ‘““Taking the income tax of the United States
as a basis,” he said, ‘it would appear that Canada could
hardly expect to derive from a similar tax a sum in excess
of two million dollars, from which would have to be deducted
the heavy expense connected with its administration.”

Has Position Changed?

Discussing these obligations in a recent article, Mr. H.
M. P. Eckardt, the well-known financial writer, said:—
_ “It appears to be the case that the machinery called
into being to adminster the business profits tax would be
useful in connection with the administration of an income
tax, Perhaps with some expansion or enlargement this ma-
chinery would be capable of dealing with an income tax.

“Next with reference to the estimate of a $2,000,000 yield
on a Canadian income tax framed on the United States
model, it is to be observed that this was apparently based
on the United States results in the first year, or rather ten
months’ period of its operation, The receipts from the
United States tax in that first period were roundly $28,-
000,000; and, taking Canada relatively according to popula-
tion, a similar tax in Canada might be estimated to produce
$2,000,000. However, the United States income tax in the
fiscal year ended June 3oth, 1916, produced roundly $izo,-
000,000, Viz., $52,000,000 from corporations ‘and $68,000,000
from  individuals, And in September, 1916, the rate of taxa-
tion was increased, it being estimated that in the fiscal year
ending June, 1917, the ‘corporations alone will pay $125,-
000,000.” Now, if we take Canada pro rate, according to
population, it would seem that $120,000,000 as collected by
the United States would indicate a Canadian revenue of $10,-
000,000. And there is the further point that in the United
States the exemption limit is $3,000 per year. It would ap-
pear to be impracticable or undesirable, if an income tax
were instituted here, to exempt all incomes up to $3,000. In
all probability our exemption limit would be placed lower;
and this might be taken as pointing to a larger per capita
revenue here.

Income from Investments.

“In his list of objections the minister also mentioned
that in Britain taxable incomes are largely derived from in-
vestments, ‘They have, therefore, a settled and permanent
character, are ascertainable with fair accuracy, and are
capable of being levied upon at their source. With us this
is not the case, Circumstances have not greatly changed in
this respect during the two years. While it is true that
Canadian investors have meantime taken up the two domestic
war loans, the $200,000,000 of bonds so issued are expressly
exempt from Dominion income tax. Should it be decided
to put an income tax in force, the corporations would be re-
quired to shoulder increased responsibility and work. They
would be obliged to take declarations from stockholders and
holders of their bonds, and undertake-other similar duties.
It has seemed unfair that the tax on profits should be levied
exclusively on business—large professional incomes escaping
altogether.”’

This week, at the annual meeting of the Bank of Ham-
ilton, Mr. J. P. Bell, general manager, suggested that in
order to prevent unnecessary waste of money by the people
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the government put on an income tax, graded to the circum-
stances of the people, and, in addition, a graded tax on con-
sumption, which might take the form of a rising percentage
on all expenditures, obtained by stamp tax or otherwise, *‘It
must,” he said, ‘“‘be realized that there are many practical
difficulties in collecting an income tax, but with the hearty
co-operation of the people, who, it is believed, are ready
for it as a war measure, it can be done, and would have most
valuable social and economic results.”

About Tax Dodgers.

In a carefully written article in the New York Annalist
of December 18th, Mr. Carl Snyder concludes: “There 1s
no escaping the conclusion that 75 per cent. of the people
with taxable incomes under the law paid no taxes. The
actual figure is probably above 8o per cent. And the amount
of income which thus escaped taxation was, roughly speak-
ing, above $5,000,000,000,”

In a reply to that article, in the issue of January 8th of
the same journal by Mr. W. P. Malburn, assistant secretary
of the United States treasury, it is stated that ‘“investigation
into the lowest classes of returns is limited, and consequently
the result is what Mr, Snyder complains of—many of this
class fail to make returns. But this is the necessary result
of economical administration—not intentional injustice.

“1 believe,” says Mr. Malburn, ‘‘that the number who
fail to make returns is very much less than his figures, and
the amount of tax that is lost, while considerable, is nothing
like Mr. Snyder’s estimate, It is possible that some day a
sufficiently large force of investigators will be provided to
check up all returns and to investigate cases where no return
is made, but even then when investigation fails to uncover
enough tax to pay the cost of collection it should and will
be discontinued. All of the tax, therefore, which could be
collected will never be collected under any conditions, be-
cause a certain part of it will cost more to collect than the
revenue derived therefrom, and as long as the force available
for this purpose can more profitably work on larger than on
smaller ones, a great many individuals with small incomes
will escape taxation. And this will not be from any desire
to favor the small taxpayer at the expense of the large, but
because good administration demands that more profitable
work be not neglected for less profitable.”

Mr. H. G. Legg, Minneapolis, is an_interesting policy=
holder of the Canada Life Assurance Company. He has
been seven times golf champion of the State of Minnesota
and five times champion of the Trans-Mississippi Golf Asso-
ciation. The application was secured by the company’s Min-
nesota manager, Mr. J. A. Hunter, himself a golfer of repute.

Mr, H. H. Judah has been elected a director of the Mont-
real City and District Savings Bank, to fill the vacancy

caused by the death of the late Hon. Robert Mackay. The ’

new director is the eldest surviving son of the late Mr.
Frederick T. Judah, K.C., and grand-nephew of the late
Henry Haig Judah, one of the original founders of the bank.

Mr. A. E. Switzer, Great-West Life Company, has been
elected president of the Ottawa Life Underwriters’ Associa-
tion. Other officials chosen were: Honorary president, Mr.
A. S. Wickware; vice-president, Mr. George Doyon (Metro-
politan Life); secretary-treasurer, Mr. P. S. Roberts; as-
sistant secretary, Mr. W. A. Grant. Executive committee—
Messrs. J. W. Mdoney, J. A. Desautels, J. Whittaker, W. J.
Phillips, J. D. McCallum; auditor, Mr. W. G Keddie.

Mr. H. McCulloch, president of the Goldie and McCulloch
Company, Limited, of Galt, Ont., died last week. He was
one of Canada’s best-known manufacturers. He served an
apprenticeship in the shop of which his father, Mr. Hugh
McCulloch, Sr., was then president. Practically his whole
life has been spent in furthering the interests of the firm,
of which he was a member, and the industrial interests t_)f the
community in which he lived. When the company was incor-
porated in 1801 and took over the business of the firm of
Goldie and McCulloch, he was appointed secretary-treasurer,
which position he held until he was elected vice-president in
1808, assuming the presidency on the death of his father in
September, 1910, Mr, McCulloch was closely associated with
various other manufacturing concerns in Galt, having been
at the time of his death vice-president of the Galt Malleable
Iron Company, Limited, also of the Galt Art Metal Company,
Limited, and a director of the Gore Mutual Fire Insurance
Company, and for many vears a director of . the Galt Gas
Light Company.




ot

60

THE MONETARY TIMES

Montreal and Toronto Stock Transactions

Stock Prices for Week ended Jan, 17th, 1917, and Sales.
Montreal figures supplied to The Monetary Times by Messrs. Burnett &

Co., St. Sacrament St., Montreal. Toronto quotations '‘ and interest.'

Volume 58.

Montreal Stocks | 7 e Asked | Bid | Sales
- ER0ldan. . . < i, (/i Vet ve s pn LN o 21 lg‘
ey i s e
SN TRIOPhone nc' i cav sty s onesborshroers | 144 1
Brazilian...... . . | aees 2196
Canada Car.... ?7‘(1)! g'{gg
BIRBAR Coment.. . .05 Vo ik it ot 63 1560
h 943 221
ORI COMOnE i s it itinn et bins saondes ceen 10
T L S R RS pref.| iina 60
Canadian Foundry & Forgings. . .. pref. 198 110
Canadian General Blectric....... A R 1124 260
Canadian LocomOtive. ... . .....ovvessvssess 32
o g PR P S pref pees
Canadian Pacific RAIIWAY ... vvvvsoorsrnnss 1593 15
Canadian Rubber ...........cocivvvvnnnns pref,|
Cannda Stearnship Lines................ Som. R 3{ }%‘7)
IS LOVERE. . e in o b e o p 81 2514
Carrriage Factories. . ......... cpas 125
Cons. Mining and Smelting..... 34 333 478
Crown Reserve o Fentys 5 S 42 3969
Detroit Rallway, .., .. 125 1244 452
Dominion Canners....... ...... .
Dominion Coal.. ..., 1
Dominion Iron. .. ; '5 93} 31
g:mlnlon Bridee. .. ik - 165* lg;i Jgg
n.anion Neel Corporation. . f
Domigion Textile, \or iy : s2 | 81 152
pref 5
L R e d sl e e ey s neas
1llinois A 22
Lake or Woods Milling. 2 “990)
Laurentide Co.. ... . 230
Lyall Con, Co.. . 55
Muaodonald. . ... . 10
Mackay........ baa 3
my .pref. % ¥t
SURIE EORE, o l'vvi v ionoban b siouns it B p L
Montreal Cottons com, B T,
vopref, s
MONtremt TelOGraph .. .. ivsrosrss,ooriann, “na 40
Montreal Tramways. ............oormmooon. 13000
Montreal Tram Debenture.,................. 1520
Nova Scotia Steel.. yoieh s
: .pref, 2 95
Ogllyle Flour MIlIS. . ...cooviiiriniinenninanins es 35
s " g T T g R prel 10
Ontario Steel Products..................0em.. 5
ORAWE L. Ho &Py i it 57
PROIRUOB. « 4. 55 v s 5oy e ad vr s paabises SaVeaise
............... ref, “90
b Yo T PRI e Gl o e 150
PUORINN PRPSY. .. .o v 050k chtbonris ooty 161
T ot T R pref,
Quebec Railway, Light, Heat & Power....... SMI)(SJ
Shawinigan Water and Power. ..., . bod ieadilh 125
Sher_wln-\ViI!Enms : 35
Spanish River l%
Steel Co. of Canada 75;3
Tooke .. pr o 15
Toronto Railway.............. Fesided vedeaina ”{
I Oy T ki ‘ 415
SVNSRERIIRCK .\ 40350 ¢ sonins i e e s 50
Winnipeg Electric RANWRY. oo Vov i odlavod
Bank of British North America.............. T
Bank of Commerce ..., o nsaks Wavpiombinaians 52
Bank of Montreal........,.. . o
Bank of Ottawa .........uouvsonninns BBy I
Bank of Toronto.. ........ Pl ‘85
Bank d'Hochelaga. . ...... .
Bangue Nationale. . .. ¢
Rank of Nova Scotia. . 29,74
Dominion Bank........ 97
Merchants Bank, Vhassiane e 82
gnl;nnsann,?ku.
uebec Bank. .. b 3
Royal Bank .. .. 3 o
e T B T e S e gk com gy
Union Bank ....... R LS TROT 5 5 vty S
A Montreal Bonds Last Sale
IO ETOMIRN s o« i wrys sadidsntes a - subiivadi i bel
Asbestos........ 2 99’ S ?ggg
S TAOPhONG, v - ooy i ST IS T 98 i 4500
CaARdA Coment. . .. ... 00 i e tss s 4 a | | 3000
Canadion Cottons...........cuvinimnssinssoes 23 ‘89
Canadian Converters.............ivivuvsensen 81 8 96 1000
Canadian Con. Rubber.............0......... a7 92 9 5900
Oadars RRAIAS. . coovivindini s b bobvivoivh %
DoMinion Canners. ... .......c.covsveiiiises b
DRInion Conl. ... b o ve it et 9 } 99 1000
RIOBINION Cothon . « «isen'sisva /vty ves sinn Wke 9(7’ g 864 5000
Dominion Ironand Steel..................... 074 ‘08’ A
Dominion Textile........ i dadab s AT o A o7 T
Dominion Textile. .. FIRSPPL | | o7 REAT!
Dominioa Textle:. i Vi liviib e Jvsenine C 964 g i
Dominlon Textlle . ... €7 i tas o divaiogvs D 103 X 104 S
Lake of Woods Milling.......... .... ci0... 11 % 1013
Dausenitide. . i . Uien bt bad 90 [ 3000
Montreal Light, Heat & Power. "12 “: Fhirx
Montreal Tramways.......... o7 e
Montreal Street Railway 90 L 1500
National Breweries. ... .. 90 APy A
Nova Scotia Steel...... ... Ve =l qn 4 03§ | 10000
L JETOT L s SR A A b 1034 %
o I PO AR RO R Y [ S g X C 3

Montreal Bonds (Continued,) —_— Asked | Bid | Sales
Penmans...... PSP o A S A Rl gl 844 e 84} 2 g
Quebec Railway, Light and Power.. ; 67 70 e 2500
Sherwin-Williams ...........oi.... 993 o S 500 -
Steel Co. of Canada........ S s 944 96

irst Dominion War Loan.................... 98% 984 96 67400
Second Dominion War Loan...... Siais 98% 484 983 [3161Co
Winnipeg Street Railway............. s 95 HETR Vi sens
NVYRMCK o e i uvivenas AN e 84 % dai 17600

Toronto Stocks Sales
Ames-Holden ...... PR S R S B T R com. P
fe st G S A pref.
American Cynamid.. N AR i -
% ) pref 2
RRAFOSIORN . <5l ¢ ius sl SR LS e e 1259
Bell Telephone., ../5, ... R R T RSP S 15
British Columbia Fishing & Packing.......... skt
o L R A R R R 137
Canada Bread l%g
Canadian Canners. ..... . i
Canada Car & Foundry.. Ve s COM 215
& 4 3 vev. pref 1€0
Canadian General Electric...... T e 263
Canada Landed & National Investment. 23
Canadian Locomotive...... ) zlgg
Canadian Pacific Rail'v;sry. 10
Canada Permanent...... Ao
Canadian Salt....... .
Canada Steamship.... %g
Cement........... 3 7%
City Dairy...... .. &
Colonial Loan...... R
Confederation Life.. 100
Coniagas......... 401
Consumers Gas. . ‘l)gg
“hig
Dominion Iron........... g
Dominion Steel Company.. ................. 1250
Dominion Telegraph e lg
e T T e g S ) e AR 3
“pref. i
A 260
......... pref S
Landed B. & L. PR A
Mackay Companies.. ................... Niee ddn 16£0
Mackay Companies..,. .......,........ pref. 20
Maple Leaf Milling. s 121
Maple Leaf Milling 2
Monarch. . ine
Nat. §. Car. 223
Nipissing.... ...... 300
Nova Scotia Steel.. 20
Ontario Loan. % ‘3
Pacific Burt. . ‘
Penman's (PP s
Petroleum. . .vuueassnsns }gg
Porto Rico ........ “
Siriree sseveraacesenens . ‘éé' 3[ 'ém
Quebec Light & Power ..... ¢
L T R AR R l?g 122. 19
ROBOER.. ,oqiisodi it i iaoisns . 93 90 e
......... 82 78 a1
e 110 us 157
......................... : 139 o) ik
- e % Ehr
58 56 Sk
i 34 3334 579
Steel Company of Canada... ................ - ga % e
R R R TR S ks bempref, .- Y11
Taronto Genbral Trdstii. /. o o iid oo i 140
Toronto Mortgage...... .. 723 '195
Toronto Paper...... . 813 917
Toronto Railway. . i
Trethewey....... e o 223 o b
Tucketts .. cen ‘05" 94 80
Tl Clty. O L0 . o 185} 184} 29
Bank of Commerce.... aee 209 et
Bank of Ottawa. ... i e
Bank of Hamilton.. cee e A
Bank of Montreal........ ceen s
Bank of Nova Scotia. e
Bank of Toronto..... 212 '30
Dominion Rank., ... o S R 2004 i 0
Imperial Bank ... b ;
Merchante BRank.. .-
Molsons Bank 9 314 e
Roya! Banlk eres i 3
Standard Rank,. 5 aree e 5
TR IR |2 v s s A R R :
Toronto Bonds Last Sale 1000
Bell Telephone....... Seee s b s T S RNy
Canada Bread ....... il 3 924 94 933 | 1500
Electric Development... Fg s 84) reee
Penmans....... I, 8¢ ; io66
qPort'o(?ioo.......'.a....d...... ..... I P Sg} 07

tee ompany o anada...... 4% swsaseanes ¢ '98* 98* séi(‘ﬁ
MIPRE W BOSR. 110 0Lt v vdnd wai d a8 :

Second War Loan....... ..., Ao 8% 93 98% | 56000
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1868 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

SUCCESS AND PROGRESS

These are two outstanding features of the history of the
North American Life over the past 30 years.

Payments to Insurance
Year Income Policyholders Assets in Force
1885 153,401 38,016 343,746 4,849,287
1895 581,478 105,712 2,300,518 15,779,385
1905 1,660,064 538,827 6,968,014 37,680,047
1915 2,749,951 1,386,025 15,716,889 56,245,318

This is a rapidly growing institution and offers an attractive
opportunity for a live agent.

North American Life Assurance Co.

** Solid as the Continent ™
HEAD OFFICE - TORONTO, ONT,

An Estate Free of Debt

Many investors purchase real estate by means of instalments
payable monthly or yearly: thus making absolute ownership
possible in time,

In the event of death before the payments are completed, how-
ever, the estate is bequeathed encumbered with debt, and the heirs
may not be able to continue the payments,

And it might easily result that the whole of the investment would
be lost to the heneficiaries.

Life insurance also constitutes an estate payable by instalments,
but death ends the obligation to make payments and the estate
is handed down intact.

Every man who has dependent relatives or friends should have
a substantial portion of his investments in the form of life insur-
ance, since the payment ,of the first premium creates .or them an
estate free of debt,

The MUTUAL LIFE ASSURANCE CO.
Waterloo OF CANADA Ontario

THE INCREASING INTEREST

in Life Insurance and increasing knowledge of the sub-
ject cause intending applicants to look more closely than
ever into the ESSENTIALS of profitable protection.

The strength and progressive record of The Great-West
Life, its investment success, it+ favorable Mortality and
low expense rates, the liberal Policy provisions and
measure of Service to Policyholders—all reach the most
rigorous standard of comparison.

Ask for descriptive literature and rates, giving date of

birth.
The Great-West Life Assurance Co.
HEAD OFFICE ..DHM' ..P % WINNIPEG

In requesting information, ask for a 1917 Desk Calendar.

The Imperial

Guarantee and Accident

Insurance Company
of Canada

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

IMPERIAL PROTECTION

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

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

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

Guardian Assurance Company
Limited - = Established 1821.

Assets exceed Thirty-Five Million Dollars

Head Offize for Canada, Guardian Bldg.,
Montreal

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

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

ACCOUNT BOOKS

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

PAPER, STATIONERY, OFFICE
SUPPLIES

All Kinds, Size and Quality, Real Value

BROWN BROS.. LTD.

Simcoe and Pearl Streets - TORONTO

Merchants Casualty Co.

Head Office: Winnipeg, Man,

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

SALESMEN NOTE

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

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

Good Openings for Live Agents
Bastern Head Office...1 Adelaide St. B., Toronto

Home Office .. ... Electric Railway Chambers,
Winnipeg, Man.
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The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada: MONTREAL, Que,
Invested Funds........$ 66,500,000 Investments under Can-

Deposited with Cana- adian Branch, over...$ IG 000,000
dian Government and Revenue, over.....coii 7,900,000
Government Trust. Bonus declared .. s 40,850,000
BB, OVOR. s ot evaisss . 7,000,000 Claimspaid........... 151,000,000

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

PROFITS EXCEED ESTIMATES

ONLY IN THE

London Life Insurance Co.

LONDON a Canada
POLICIES * m)on AS aou) 2

T UNION

Fire Insurance Company, Limited, of PARIS, FRANOE

Capital fully subscribed, 25% paid up .......... £ 2,000,000.00
PlreReserve Pund ............cooovioivasinvanes 4,919,000.00
Available Balance frota Profit and Loss Account 206 459 00
Total Losses paid to 31st December, 1913........ $0,120,000.00
Net premium income in 1913 .......coviivviinnes 5,561,441.00

Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
Mavurice FERrRAND. Toronto Office, 18 Wellington St. East
J. H. Bwart, Chief Agent.

INSPECTOR FOR EASTERN ONTARIO
And District Managers Wanted

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

THE CONTINENTAL LIFE
INSURANCE COMPANY, TORONTO

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C,

Authorized Capital, $1,000,000.00 Subscribed Llpltll $1,000,000.00
Prusioent—L, W, Shatford, M.P.F
Vice-Prusipents—T, B. Ladner, L. A, Lc\nn
Secretary—C. F. Stiver
Liberal contracts offered to general and special agents

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Founded 1792
TOLA] POBOUTOOM OVPE: o's v veracsasvivsnaressanss s S TaE sk, $ 90,000,000
o R SR R R e e e 425,000,000
Depositwith 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,
J. B. PATERSON, Managers

100 St. Francois Xavier Street, Montreal, Que.

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

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital -  $2,000,000
Subscribed Capital -  $1,000,000

Agents Wanted in Unrepresented
Districts

Are You The Man?

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

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office ,, WINNIPEG

LOANS DISCHARGED ™ 5gima "

A NEW FEATURE IN ALL POLICIES ISSUED BY

THE NORTHWESTERN LIFE &3WERANY

Head Office: Bank of Nova Scotia Bullding - WINNIPEG
GOOD OPENINGS FOR PRODUCERS. 6

THE MONARCH LIFE

IS A GOOD COMPANY

President: Vice-President:
J. T. GORDON E. L. TAYLOR, K.C.
Managing Director: Secretary and Actuary:
J. W. W, STEWART J. A. MACFARLANE, A.LA.
HEAD OFFICE WINNIPEG

Prudential Efficiency

The Prudential has always aimed at the
best possible service for its policyholders
and agents. And the best possible service
is the result of efficiency. Simplification of
working and accounting methods, constant
improvement of policy forms, promptness in

Pl S ; payment of claims, steady reduction of ex-

GIBRALTAR pense rate and practical helps for agents
o I are a few of the Prudential’s greater effici-
ency achievements.

Write for particulars of attractive
ageney contract,

The Prudential Insurance Co. of America

Incorporated unde the laws of the State of New Jersey.
FORREST F. DRYDEN, President. Home Office, NEWARK, N.J.
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Canada Branch
Head Office, Montreal

DIRECTORS

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

Sir Frederick Williams-
Taylor, LL.D.

J. Gardner Thompson,
Manager.

Lewis Laing.
Assistant Manager,

J. D. Simpson, Deputy

(2N LIMITED &5)

S . Assistant Manager.

ROYAL EXCHANGE ASSURANCE

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

Heap Orrice FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
Dr. B. P. LacHareLLE Montreal
H. B. MACKkENZIE ... Montreal
J. S. Houon, Esq., K.C. Winnipeg
B. A. WesTox, Esq. Halifax, N.S.
Sir VINCENT MEREDITH, Bart,, .
Chairman oo o Montreal o o
J. A. Jessup, Manager Casualty Dept. PRI ,,\
ArTHUR Barry, General Manager DN
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, Bsq.
Cawthra Mulock. Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. B. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. of Agencies, Managing Director and Actuary,
J. TOWER BOYD W. C. MACDONALD, F.A.S.
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, Bsq., A. G. Dent, Esq., John Emo, Esq.,

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

J. C. Rimmer, Bsq., Sir Frederick Williams-Taylor, LL.D.
J. D Simpson, Assistant Secretary.

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the Loxpon AXD 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. F. 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, $1,820,752.82
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. B, CersoLp, Mgr.

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

8 Richmond Street E.

FlRE = TORONTO
INSURANCE COMPANY S
oo Security, $31,750,000

./NorwicH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

otwick, é‘ngla};d

Founded 1797
FIRE INSURANCE
ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE
HEAD OFPICE FOR CANADA Norwich Union Bulillding
1214 Wellington St. East TORONTO
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ONTARIO CITY BONDS

Legal Investments for Trustees in This Province

| ik ; INCOME I
| AMOUNT, SECURITY. PER CENT. MATURITY. YIELD,
% $ 50,000 City of Ottawa 4 ' 193141 5.10% ;
| $ 50,000 City of Hamilton 4% o 5.10% , §
E $100,000 City of London 4 1926 5.10%
| $150,000 City of London 3% 1923 5.10%

$ 20,000 Jity of St. Catharines 4% 1922 5.20%

$ 25,000 City of Fort William 5 1933 554 9%

$ 25,000 City of Port Arthur 5 1926 5% %

Full particulars of these issues furnished on request.

DoMINION SECURITIES (ORPORATION

E.R.Wood « » « « President LIMITED' MONTREAL BRANCH

G. A. Morrow  «  Vice-President Established 1901 Canada Life Building

J. W. Miwchell Vice-President R, W. Steele - - Manager

J. A. Fraser « « + Secretary HEAD OFFICE

W. S, Hodgens » -  Treasurer 26 KING STREET EAST lr:‘ONDZONA. ENq., BRFANCH
« H. Andi . 't S - ustin Friars

I. :Whli:at . :I‘I:I‘T:m“um TOKONTO A.L.Fullerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES., REVENUE STAMPS,

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
OREDIT, CHECKS, om;glcm:::ns.
ETO. JOR GOVERNMENTS
BANKS AND A
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEINING STOCK EXCHANGES &

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

BRANCHES:
MONTREAIL TORONTO WINNIPEG
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