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Canada’s Railroad Problem

ANALYSIS of the Advantages of Government Quwnership — Bond

Guarantees and Question of Control — Rail and Water Facili-
tzes — Elimination of the Wastes of Competition — Equality of Treat-
ment to Shippers — National Defence and Government Ownership.

[In the following article (the first of three) by Mr. W. T.
Jackman, M.A., Department of Political Science, Univer-
sity of Toronto, the advantages of Government ownership
of Canadian railroads are discussed. In his second article,
Mr. Jackman will consider the objections to, or disad-
vantages of, Government ownership. In the third article,
he will deal with the remedies for our existing difficul-
ties.—Editor. ]

HE present juncture in our national development,
when great questions are pressing upon us for

appropriate solution, brings before the public,

among other vital issues, the problem as to what
is to be done regarding the railways of the country.
Probably there is no other phase of our economic life
which is of greater importance to all classes of the people.
The value of the transportation services brings before
each of us, whether engaged directly in business or in-
directly affected by business interests, the intimate rela-
tion which so clearly exists between the welfare of the
railways and that of the general public, that I venture to
advance some considerations which may help to set this
far-reaching transportation problem in its proper light.
But, before proceeding further, may I say that I am not
writing with any partisan purpose in view, nor am I en-
deavoring to put forth a panacea for the relief of all the
railway ills of the country; my aim is to impartially con-
sider some aspects of this great question which need to
be kept perpetually before us, especially in view of the
many advocates who are urging a complete change in our
policy of dealing with these vast interests. We should
not seek any such change without serious study as to the
probabilities of the outcome. May I reiterate that in treat-
ing this subject I am anxious to be just to all classes, both
to those who are in favor of and those opposed to govern-
ment ownership of the railways. Only by seeing the
problem from all sides can we weigh the relative merits
of government and private ownership so as to come to a
judicious conclusion. Leaving aside any bias, therefore,
let us look at the problem with judicial mind.

The importance of the railways to the country and the
difficulties encountered by them in the financing of their
operations have been so great as to cause the government
last year to appoint a railway board of inquiry composed
of experts, to go into the situation thoroughly and report
its findings and recommendations. This board has re-

 cently completed its labors and from the statements

published in advance of the report itself, it seems as if

a majority of that body were in favor of the nationaliza-
tion of the Canadian Northern and Grand Trunk systems.
Of these two, the Canadian Northern has been unable to
meet a large portion of its fixed charges, and the Grand
Trunk Pacific, a subsidiary of the Grand Trunk Railway
Company, while unable to meet any of its fixed charges,
has also had a large deficit in its operating expenses.
These facts have compelled the two companies to appearc
before parliament and ask that body to advance them the
necessary assistance to enable them to discharge their
financial obligations. From all appearances, these com-
panies, if left under present control, may have to seek
such aid for several years, for both of them have been
expending largely on capital account in the construction
of new lines through undeveloped territory in the West,
and it is inevitable that, until the traffic of this western
country is increased to such an extent as will permit the
roads to pay their own way, assistance must be obtained
from other sources than the traffic. Because of the neces-
sity of obtaining relief from governmental sources, the
railways, it is said, should be taken over by the govern-
ment; and one of our leading dailies closes an editorial
on “‘Canada’s Railway Problem” with the sentence:
“The next grant of public money for railways must carry
public ownership with it.”’ Taking the utterances of the
press in connection with the foregoing recommendation
of the board of inquiry, it is manifest that there is a strong
sentiment in favor of this proposed change.

It is not our purpose here to endeavor to settle this
vexing problem, It has too many ramifications to be
treated lightly or to be summarily disposed of by a few
glib statements as to the evils of private ownership and
the advantages of government ownership. Nor can we
settle it by pointing to a few instances of private railways
whose managements have been corrupt and have flag-
rantly breken faith with the public, much less by taking
certain examples of government ownership which have
been successful and holding these up as models upon
which to pattern our system of administration. It will
be much to the advantage of this country if the Ottawa
government refuses to act hastily in this matter. In such
a momentous issue, nothing is gained by precipitate action
and nothing really advantageous is lost by taking time to
consider all sides of the case. We think it would 'be un-
wise to use the present exceptional circumstances—a time
of tremendous stress on account of the war and the dis-
location of industry, a time of intense mental unrest—as
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the occasion for changing a system of transportation
which has grown up gradually during the past sixty years,
responding to the country’s needs, showing wonderful
adaptability and displaying initiative and ability of a high
order.  Such a system of administration, under which the
extension of the transportation facilities has been of
untold service in the development of agriculture, trade and
manufactures, and which has been to a large extent re-
sponsible for the great prosperity and increasing wealth
of this country, should not be cast aside unless there is at
hand a new and better system which would indubitably
carry on this service with equal or greater results. Let
us, then, consider briefly, but carefully and deliberately,
the proposed change and weigh the arguments pro and
con with unbiased judgment.

First of all, what are the arguments in favor of gov-
ernment ownership in Canada?

Bond Guarantees and Control.

The necessity on the part of the Dominion govern-
ment to meet the guarantees of bond interest for the Cana-
dian Northern and Grand Trunk Pacific railways without
having any immediate control of these roads would seem
to be contrary to any sound business policy. Any private
corporation which has assumed the payment of interest
on its bonds must be given full control of the property ;
and ostensibly the same prerogative would be expected in
the case of a public corporation like the government which
wished to conduct its affairs on strict business principles.
The assumption of responsibility is correlative with the
exercise of rights.  But, in the case of these two roads, it
would seem that the government has undertaken to
guarantee and pay the interest on the honds without
having the privilege of controlling the financial operations
of the companies. How long would any private enterprise
endure which continued year after year to pay sums of
money for expenditures over which it had no control?
Bankruptcy would soon issue from such a coursé. The
only reason it is not so with the government is that the
latter makes its revenue large enough by taxation to
meet its expenditure, while in the case of a private con-
cern the course is just the opposite—its expenditure must
be kept within its revenue. But although the govern-
ment “is in this respect fundamentally different from a
private enterprise the same business principles which are
recognized as judicious in the latter are the only principles
upon which the former should act. To go contrary to
these would be to court loss of confidence on the part of
those who endeavor to exercise judgment and discretion
in human affairs,

Rail and Water Facilities.

By government ownership of the railways it is hoped
that both rail and water facilities would form one
harmonious unity, operated for the public welfare. There
are certain kinds of transportation which can only be
done, or can be done most efficiently, by railway; and
there are other kinds of traffic for which water transporta-
tion would seem to be more suitable. With the great
system of inland waterways we have potential facilities
which our government is wisely developing. Immense
sums have already been spent in improving these water-
ways and the harbors upon them and yet, because the
railways and waterways are not co-ordinated into a

_unified system much of the benefit from the navigation on

the Great Lakes has not been conserved. Whenever
definite steps have been taken by the government to en-
large or improve the canals and te preserve and extend

navigation facilities of all kinds, the railways have con-

Volume 358.

sistently opposed anything which seemed likely to divert
traffic to the water. Large interests have been secured
by them in the water fronts of the important shipping
centres, and for their own advantage they have been
diligent in preserving these lands best adapted to naviga-
tion uses. Naturally, it has never been the policy of the
railway companies to welcome their rivals. They have
invariably sought to restrain such rivalry. But under
government control and ownership these conflicting in-
terests could be harmonized so that each would fulfil its
own particular function with the greatest economy and
acceptability to the public. And why should not the
public receive the greatest advantage from the transporta-
tion facilities which are maintained by the contributions
of the public?

Wastes of Competition.

Another important factor supporting the contention
in favor of government ownership is that thereby the
wastes of competition would be eliminated. It was long
held that competition was the life of trade and that every:
business was naturally competitive, But we have outlived
that day and can see that certain kinds of enterprise are
naturally more monopolistic than competitive. Legisla-
tive bodies in Canada, as well as elsewhere, have, how-
ever, not abandoned the view that prevailed in the early
railway era that the public interests can be most effectively
guarded by authorizing the construction of two or more
lines along the same general route. To have two or three
separate and competing railway companies, each with
its own complement of necessary facilities, and the multi-
plication of lines, stations, offices and officials with the
vast expense connected with their maintenance, is to
conduct the business in the most uneconomical method
possible. The railway companies themselves early recog-
nized this wasteful policy and endeavored to get together
into working agreements; but legislatures, ignorant of
the real nature of the railway business, have, under the
strong pressure of railway interests, sanctioned the con-
struction of new lines where the existence of the latter
has been a sheer waste of public funds, thinking thereby
that they were upholding competition in furtherance of
the public welfare.

How great has been this duplication or triplication of
lines in Canada a casual inspection of our railway system
will reveal. The fact that railway magnates themselves
have been the aggressors in this movement does not alter -
the fact that legislatures should have resisted appeals of
this kind. Nor can we say that such appeals' have yet
ceased ; on the contrary, the financial forces are even now
arrayed to secure similar additional concessions for the
building of unnecessary lines of railway, while other por-
tions of the country are in great need of the facilities of
transportation. Under a system of government owner-
ship this great waste of capital could be avoided if we had
those in the government who were invariably willing to
exercise as much economy in the management of the
country’s affairs as a business man shows in the conduct
of his own private business.

Equality of Treatment.

Another motive leading to government ownership is
that by this means equality of treatment would be given
to all persons and all localities ; in other words, that there
would be no longer any personal or local discrimination.
The reason for it ‘would have disappeared, since govern-
ment is intended to look affer the welfare of all alike. It
must be acknowledged that our railways have in the past
been the means of building up large shippers to the detri-
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- ment of the small shippers; and before the formation of

our board of railway commissioners it is unquestionable
that preferential treatment was given to favored persons
and localities. Even at the present time, one has but to
examine the decisions and judgments of this board to see
the volume of complaints of this kind which come before
it for adjudication.

If all the work of this arm of the government.could
be avoided and equitable conditions and rates be furnished
to all communities and individuals without fear or favor,
a long step would have been taken in the promotion of
sound business morality. In most instances, the existing
inequalities have been due to the fact that powerful in-
terests recognized the fact that by their strong representa-
tions to the railway companies the latter would frequently
accede to their wishes; but if the railways were owned
and operated by a government whose members could
resist all pleas of private interests there would be no more
occasion for this kind of favoritism. Under this system
there would surely be the much desired equality of op-
portunity for all. ;

From the Financial Standpoint.

Government ownership would be desirable also from
the financial standpoint; at least this is claimed by those
who advocate this method of administration. ~Under
ordinary conditions, the credit of the government is so
good that it can borrow all the funds it needs at 4 0r 4%
per cent., perhaps less; while private companies have to
pay 5 to 6 per cent. for their capital requirements. In
the financing of a great enterprise this saving would
amount to a large sum in the aggregate; so that the
amount of the fixed charges to be paid would be consider-
ably lower. Again, since the government would operate
the road at cost, no dividends would have to be paid. The
savings effected from these two sources alone would be
very great; consequently, under government management
the revenues would not need to be so great and the result
would be seen in either lower rates or increased service to
the public. This assumes, of course, that public manage-
ment will be as economical, efficient and productive as
private management.

Purposes of National Defence.

An argument, which is being worked to the fullest
extent under existing war conditions, is that for purposes
of national defence the government should own the rail-
ways. In order to make these facilities for transporta-
tion most effective for the carriage of troops, subsistence,
munitions and the raw materials for the manufacture of
munitions the carriage of all other commodities, even
though they pay higher rates of conveyance, must be
relegated to a place of secondary importance. But when
the railways are left in private hands the tendency is to
take first that traffic which will pay the higher rates.
Moreover, when, as in the case of the Canadian Pacific
Railway, a large block of shares is owned by German or
other foreign stockholders, there is great danger that the
foreign influence may be so strong as to dictate the policy
of the road,.and thus the efforts toward using the railway
for national purposes may be rendered nugatory or
partially unavailing. The example of the state-owned
and operated railways of Germany in aiding the mobiliza-
tion of soldiers and supplies along the various fronts, and
the example of England in assuming control of her rail-
ways during this emergency, have given additional
emphasis to the need of having the railways completely
devoted to the promotion of the national, as opposed to
the private, interests.
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Finally, it has been said that roads like the Grand
Trunk Pacific and National Transcontinental have been
intended to further primarily the interests of colonization
in the great West. Settlers will no longer go, as in early
years, where there are no transportation facilities. Rail-
ways must be put through in advance of or synchronously
with settlement and as this project of settlement of men
upon the land is for the national development, the rail-
ways designed to advance this project should also be
national. Private capital does not like to invest in an
enterprise of this nature in which years must elapse before
the road obtains sufficient traffic to pay the operating
charges, to say nothing about profits. This is exactly the
condition confronting the roads above mentioned. The
National Transcontinental is owned and is being operated
by the government, and the chairman of the board of
directors of the Grand Trunk Railway Company has re-
quested the government to take over the Grand Trunk
Pacific. It is known that the National Transcontinental
line passes through a stretch of country which is as yet
in its infancy so far as the capacity of furnishing traffic
is concerned; the settlements along the route are widely
scattered and years may elapse before a sufficient amount
of tonnage can be provided to make the railway pay.

Private Capital Wants Returns,

Much the same may be said of the Grand Trunk
Pacific; a long stretch of the road is put through unde-
veloped territory and as there are no lateral lines to act
as great feeders for the main line it may be a few years
before adequate traffic can be obtained to pay reasonable
returns on the capital invested. It is in connection with
such enterprises, therefore, that public aid and support
can be reasonably invoked. If private capital is averse
to adventuring itself in this, kind of investment without
having the backing of the government to assure the
financial soundness of the business, it would seem as if
the government might appropriately take complete con-
trol of this enterprise without reference to private capital
at all. y A

The government, being a permanent institution, can
afford to wait for a long time before receiving financial
returns from such a venture; in time, with the growth of
the traffic of a developing territory, the roads which at
first were unremunerative would be found to yield ample
revenues, and then the government could be rewarded for
the great advances made by it in the earlier years. But
this contrasts strongly with the conditions attending the
investment of private capital, which, if it do not receive
immediate and ample returns, will prefer to seek more
profitable forms of investment.

[In his next article, Mr. Jackman will discuss the
objections to government ownership of railroads.—
Epiror.]

TORONTO HARBOR BONDS

An issue of Toronto harbor commission bonds amounting
to $1,500,000 4% per cent., due 1953, is being offered by
Messrs, W. A. Read and Company, New York. The total
amount of these: bonds now outstanding is $6,500,000. The
issue is redeemable on any interest date at 105. The bonds
are now offered at 86 and interest, netting the investor ahout
5.40 per cent.

Carson and Williams, Limited, Winnipeg, of which Mr.
W. J. Willcox is manager, have been appointed general
agents of the Glens Falls Fire Insurance Compdny for the
province of Manitoba.
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ABNORMAL PROFITS AND REVENUE

Advantages Derived from War are Responsible for Larger
Earnings

The proportion of excess profits to be paid to the Do-
minion government under the amendments to the business
profits war tax act, as proposed by Sir Thomas White in his
budget speech, are as follows :—

Profit, Company, Government,
per cent. per cent. per cent.
T el R el B e Ve (8 0% %
BN A ML S G 13 2
B L e e s e e R g 15% 4%
R N S B A 8 1634 8%
7 ROV S e e il e 1834 12%
W s T LSS R 23% 27%
R R e e P A 35% 64%
s o oo s o i b 70 60% 130%

In dealing with the question of further revenue, Sir
Thomas White said: It narrowed down to abnormal profits
made by business firms during the period of the war, and
this, in my view, is the proper and legitimate source to look
to for increased revenue to meet the increased cost of the
war. If a business is making, in war time, profits above the
normal, they must be due to the abnormal conditions created
by the war; that is to. say, such a business is deriving ad-
vantage from the war. It follows that it may properly be
required to contribute a share of such profits to the govern-

'ment for the purposes of the war.

All Classes of Business.

“T do not see that it makes much difference whether the
business in question is the making of munitions or of any
other class. Munitions are needed, and no discredit attaches
to the enterprise which provides them. The steel company
which engages in the production of munitions could in most
cases make as much if not more money by selling its steel

products in world markets, Moreover, it would be inequitable

to discriminate against the firm which makes a profit upon
the finished article known as munitions and leave untaxed
the profits (it may be equally large) of those firms which
manufacture and supply the raw material or partly manufac-
tured products from which they are made, or the businesses
throughout the country which make abnormal profits from
the distribution of money expended by governments in pay-
ment for such munitions. If higher profits are made in the
maqufacturc of munitions, the higher the tax taken wunder
business profits legislation, In accordance with the prin-
ciple which I have enunciated, the government last year im-
posed the business profits war tax. :

Tax was a Success.

“Under that legislation profits in excess of a certain per-
centage upon capital invested were taxed to the extent of 25
per cent, of such excess, This measure has proved quite
suc.cessful, not the least of its merits being the small cost
of its administration, which will probably not exceed 3 of
1 per cent. upon the amount collected. In view of the in-
creasing interest and pension charges due to the war, and
helieving this to be the true source to which recourse should
now be had for further revenue, we propose to extend this
tax by taking an increased share of profits.

; “We propose to take from persons, firms and companies
liable to the business profits war tax act, 1916, 50 per cent.

_of all profits in excess of 15 per cent., but not exceeding 20

per cent. per annum, and 75 per cent. of all profits in excess
of 20 per cent. per annum upon capital. That is to say, up
to 15 per cent. they will be liable to the existing legislation,
and in addition we shall take one-half of their profits beyond
20 per cent.

“The increased tax will chiefly affect manufacturers of
munitions and other war supplies. While the percentaze of
excess profits which is taken is large, sufficient is left to
provide incentive to effort on the part of all subject to the tax.

“The new legislation will apply to the last accounting

. period of the three-year term provided for in the business

profits war tax act, 1916, namely, to all accounting periods

~ending after December 31st, 1916.

“T am unable to estimate what amount will be derived

from this taxation, as it will depend upon the condition of
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business during the year. It will, however, give us without
doubt a substantial additional revenue.

“Before leaving the question of taxation I desire to say
that the measures adopted have pecessarily broadened in their
scope as the war has progressed. No one has at any time -
been able to forecast the length of the war. It has now lasted
nearly three years, and the end is not yet in sight. Should
another vear be added to its duration, with the consequent
increase in our financial burden, new sources of revenue must
undoubtedly be sought, In seeking for these it should always
be kept in mind that Canada has been in the past, and will
likely be for many years in the future, a country inviting
immigration and capital to develop its resources and contri-
bute to its prosperity. Especially should we, in considering
taxation measures for the period following the war, keep in
view the desirability of the flow of settlers and capital to
Canada not being retarded through fear on their part of
heavy federal taxation.”

A SEAEEETE %

MUNITIONS ORDERS ARE IMPORTANT FACTOR

According to a report by Mr. J. W. Flavelle, chairman
of the Imperial Munitions Board, Ottawa, to the minister of
finance, the orders total $850,000,000, equal to the entire in-
ternational trade of Canada in 1912. The value of munitions
shipped to April 30th was $470,000,000 and the total disburse-
ments $543,000,000.

The number of emplovees is divided as follows: Head-
quarters’ staff, 80o; inspectors, 4,000; workers, direct and in-
direct, 250,000 t0 300,000.

Six hundred and thirty factories, chemical and loading
plants are in operation, the products including shells and
their parts, representing an immense tonnage of steel, brass,
copper, lead, etc. In March cash disbursements were 41 mil-
lions, and for April there will be two millions more.

Towards the financing of this immense business, mean-
ing so much to the empire and to the prosperity of Canada,
the Dominion government has contributed $200,000,000 as a
Joan to the Imperial treasury and has arranged with the banks
for advances aggregating $100,000,000.

In a letter to the minister, Mr. Flavelle praises the gov-
ernment for the great assistance it has rendered in providin
funds to overcome the problem of exchange. ’ :

CANADA’S BANK CLEARINCS

The following are the bank clearings for the weeks ended
April 10th, 1917, and April 20th, 1916, respectively :(— |
Week ended Week ended

Apr. 19, ’17. Apr. 20, 16. Changes.

Montrealis it $102,807,713 $ 73,141,702 + $ 20,750,011
TOTODTO ik o 85,120,086 47,730,076 + 37,390,010
Winnipeg . ... 71,518,840 27,787,733 + 43,731,116
Yancouver # su4sa 8,748,581 5,678,681 + 3,060,000
Oitawa .y e sl aiig 6,542,517 5,038,611 + 1,504,000
Calgary . .......: 7,807,054 3,823,543 + 4,074,411
Hamilton . 6,055,560 2818715 2,236,845
Quebec . e iiais 4,564,711 3682467 + 1,012,244
Edmonton .. ... 2,023,866 2,010,008 + 912,868
Halifax, it o 3,280,651 2,131,007 4 1,155,044
London v, lliiaies 2,070,385 1,064,761 ° + 1,005,624
Reging i st any 3:217,535 1,735,741 + 1,481,704
Stidjohn v 3,082,500 1,721,550+ 1,360,050
Victoria - i i 1,010,762 ' 1,441,343 -+ 478,419
Saskatoon . . fi. 2,073,720 1, 125655 i 038,085
Moose Jaw .. vie 1,260,625 041,076 + 318,649
Bragdon, oy 586,101 BT7.785 68,316
Brantford . L3 0755535 680,606 + 204,020
Fort William .. .¢. 580,603 444,513 + 145,000
Lethbridge . ....: 1,014,388 464,210 '+ 550,172
Medicine Hat ..... 754,173 344,010 + 410,163
New Westminster. 421,040 285,324 + 136,616
Peterboro’ . ...... 778,919 588,000 + 100,910
Sherbrooke . ..... 754,515 e 202,908
Kitchener ; . .sse« 718,200 617,2020  + 100,008
Total . ....... $320,675,208 $188,140,220 + $132,526,078

. Toronto bank clearings for the week ended April 26th
were $67,181,431, for the corresponding week of 1916 they
were $38,128,675, and for 1015, $32,200,768.

s
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KITCHENER, ONTARIO

In Ontario, there was a town of Berlin. Some of its
residents are of British and some of German stock. Most
of the German stock there are good Canadians. Some
have German sympathies. Those sympathies were or-
ganized and active. So we had a Canadian town which,
though it flew the Union Jack, harbored German sym-
pathies and certain other characteristics which are not
recognized in a British country. That this sentiment is
widespread was evident whenever Berlin travellers went out
to sell goods. They were told to get out of the buyer’s
office. A movement was initiated to change the name of
the town to Kitchener. This was done after considerable
opposition which, unfortunately, was slapped with a
political hand instead of being stamped with a British
foot.

Merchants know that Kitchener was once Berlin and
they have boycotted the industries in that town. Being
distant buyers they could not always
know who are the Kitchener firms be-
lieving in British ideals. So that these
firms may not suffer for the acts of any
pro-Germans who may still exist in
Kitchener, there has been established
the Kitchener Manufacturers’ Associa-
tion of the British League. Its mem-
bers are manufacturers who fought
for the city’s change of name and opposed all efforts to
retain the name Berlin. The new organization has its
own trade mark, which is reproduced here. This will be
attached to all shipments made by its members. The
merchants of Canada will make no mistake in patronizing
firms whose goods bear this trade mark, for it signifies
that they have done unpleasant but necessary work
in combatting an undesirable influence in a British
Dominion.
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THE BUDGET

It is easier to criticize a budget than to formulate a
fair one. It is impossible to raise revenue by taxation
without arousing protest. Instinctively those affected by
a new tax make immediate complaints. Men do not smile
at tax bills. Those who are overlooked are sincere in
approval,—even though paying another way,—because
the new tax does not touch them. They in turn are the
subject of censure by those who bear the new burden.
Ultimately the taxes are paid with a degree of cheerful-
ness. When money must be had for the conduct and
successful conclusion of the war, the basis of strong
protest is removed. The prosperity of war on this con-
tinent has made taxation and financial sacrifice minor
factors, when compared with the position in Great Britain
and Europe generally.

Sir Thomas White, as minister of finance, has the
task of raising new revenues, while the nation is spending
several hundred millions a year on war—$600,000,000 to
date. His budget speech on Tuesday reflected careful
consideration of the sources from which additional
revenues might be raised. The imposition of an income
tax was not considered advisable. The idea of such a
tax, however, seems to grow in favor with the people,
who generally believe, despite the art of income tax
dodging, that it is an equitable form of taxation. Such
a tax is calculated to place upon the shoulders of every
citizen a proportionate share. Sir Thomas outlined
several strong objections to the institution of an income
tax here at present, such as, for instance, the fact that
certain municipalities and provinces already tax incomes
and that the incomes of professional and salaried classes
have not materially increased,—in many cases have de-
clined,—since the outhreak of war. The maximum
amount which would be obtained from such a tax in
Canada would, in terms of Dominion finance, bhe com-
paratively small. This fact probably accounts for the in-
disposition of the minister to institute many of the minor
taxes which have been suggested to him.

Some business men may feel they are doing a large
share in helping to raise war revenues while the farmer
does little in .that direction. The new business tax is
aimed at abnormal profits made during the war. While’
the farmer just now is receiving high prices for his pro-
ducts, there is room for question as to whether his profits
may properly be considered abnormal, as the term may
fairly be applied to many business firms which have
profited largely as a direct result of the war. There is an
element of truth in the recent remark of an intelligent
Ontario farmer that a man may make a living out of farm-
ing but cannot accumulate any considerable nest egg.
Most manufacturers and business firms would prefer to
carry on their business, taking a chance with the ups and
downs of the industrial world and paying their war taxes,
than to exchange their lot for that of the farmer, even
with the present good prices for his products and the
fréeedom from war taxation.

In peace times we have legitimately greater liberty
to carp at measures for raising revenue. In war time, the
State has a right to discount that liberty. Overseas, the
State is telling the business man what his output must be,
the price at which he must sell it, the profit he is allowed
to make, the proportion of the profit he is allowed to
keep, and the proportion the government will take. The
Monetary Times believes that the business men of Canada
are prepared cheerfully to shoulder this new tax burden,
for they recognize that the revenue must be obtained.
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They know that the finance minister has not imposed the The mortgagor of this property had two quarter sections

new taxation without considerable thought and investiga- against which seed and feed liens totalled in March $859.

tion. So long as war taxation does not depart from the According to the letter of the law. the advances for feed

principles of British fair play, the nation will recognize and ‘seed ‘‘shall be a debt due . . . to His Majesty and

its urgent necessity. shall be a charge upon any Feal property . . . and upon
any crops . . . having priority over all other liens, taxes, °

charges or other encumbrances whenever created . . .

upon such property. . . .”’

CANADIAN PACIFIC RAILWAY LOAN The mortgage company therefore cannot clear the

title to the property in question without first paying off

' rd Shaughnessy, president of the Canadian Pacific the seed and feed liens, registered against it, and its

Rail\idz(l)v:jinforngls ThcyA\Ilt)melary Times that the proposed I}f)mmal Valﬁle 18 no“,l about $hl )1200; ar()\d VYOUIddat.ta f‘;fced

issue of collateral trust bonds by his company has been sale perhaps brmg very much less. )ra(linfanthhtoc are

postponed indefinitely. This issue was suggested by and not produced on city or town property and for that reason

the term ‘‘real property’’ in the relation in which it is
i i it 2 . reasonably to be limited in its application to
would not have benefited in any way, but felt it a duty to ;x’sed ought t" y t o el liveSFOka e
give such financial co-operation as was possible in present ALl Pr(’Pz" o tl’gﬂb t}%rz ittt th%
circumstances. Had the issue been made, the company’s ‘}‘));';?pe.rty. AS interprete t}}: SRy DON o5
loan of credit and cash to the exchequer of the, Empire Innipeg mortgage or other company, or mortgagee,
1d h ' roximated $250,000,000. New conditions under similar circumstances, will have to whistle for their
wou ave appr¢ ate SN e 3 5 . L 2 . e g e
resulting from the entrance of the United States into the money until such time as the government takes action to

4 e e S » desirable. but collect the advances it made.

war, have made other financial plans more desirable, bu LB

it does not minimize the good intentions and patriotic d This l,(mf(%{ of treatmf:n'ii?cc?rg_\efd to lent()i({):rs has a very
work of the Canadian Pacific Railway Company, which epressing effect upon credit of Western borrowers upon
i ny ways is doing much practical work in helping to mortgage security and will doubtless make it more diffi-
3 mah) e : cult to induce capital to come to Canada for use in aiding
win the war.

the extension of agriculture in the West.
The proposed bond issue was to have been l)z.xscd on
securities of the Canadian Pacific Rallwgydapd (l)f nl; f:tqn}:
d 4 leased lines which are included in the Britis
;;rg\lll:r(:m:zgt'i‘securily mobilization plan. These securities A FRATERNAL LOAN
are now held by the Imperial governmcr}t-——thc owners
having transferred them in accordance with the recent
treasury enactments. The intention was for the company
to purchase the securities from the British authorities ax]d
to permit their utilization as (.‘olla_teral to a new loan in
New York in the form of Canadian Pacific bonds. By
this means London would have acquired exchange on
New York in considerable volume, and the finances of the
British government would benefit. The co-operation of
the United States has changed the position and helps
materially to solve the financial problems of the Allies,
without recourse to such transactions as these.

for the benefit of the British treasury. The company

The secretary of the United States treasury, Mr.
McAdoo, on Wednesday handed Sir Cecil Spring-Rice,
the British Ambassador at Washington, a treasury war-
rant for $200,000,000, the first loan made to any Entente
government by the United States under the $7,000,000,000
war finance measure. The British Ambassador handed
to Mr. McAdoo a receipt on behalf of the British govern-
ment and the transaction was complete.

Upon Great Britain has fallen the greatest financial
burden of the war for the past two and a half years. That
the first fraternal lcan by the United States was made to

: the United Kingdom is an appreciation of its achieve-
’ ments. When the United States was neutral, we were
diffident in criticizing the terms upon which war loans

TROUBLE WITH FIRST MORTGAGES were made by that country to the Allied nations. To say
the least, no attempt was made to shade the terms down-

It is not now an unusual occurrence, in the VVestem‘ ward. No sent.iment found its way into the financial
provinces, to discover that a first mortgage is not a first transacti(.ms which asked the Allies for high interest rates
mortgage. This fact was st.r(mgly. impressed upon a and considerable collateral. .No‘w that 'the United States
\Vinnipég loan company when it discovered recently a has made common cause with the Allies, the onerous
seed grain lien of $468.30 with interest at 5 per cent. from terms are likely to be swept away. Any man who invests
April 15, 1915, and a feed lien of $75.20 with interest from in a war .loan, the .pro_ceeds. of wblch are to pe used for
January 1, 1916, registered ahead of what had been re- the crushing of Kaiserism, is making a good investment,

garded as a first mortgage for $750 on town property. *  even though it carries a relatively 'sma]l interest rate.

: e ~ o e s —

sompany, Victoria, has leased the Loughborough Inlet; the Reynolds Timber, Shipping and In-
luml:[e‘}rlem(i:lz;%?r?geIjélglgfil;a(r;’oPé)g}et' ,Sound Lumber Company surance Agency, Toronto, have opened offices in Vancouver,
Victoria: Mr. J, E. Walton, of Victoria, will operate the and have acquired the mill of the Canadian Pacific Lumber

at’l] 1Cf the Canadian Southern Lumber Company at Sidney, Company at Port Moody; the Terminal Lumber and Shingle

R e Island : the McLellan ‘Lumber Company’s mill at Company’s mill, Vancouver, has been started again by the
e £ ncanver 18 i > again. the operating concern being known Canada Lumber and Timber Company; the Canadian West-
: e lsdwor Ifnﬁxbgr Cc’)mp'mV’ an arrangement was recent- ern Lumber Company, New Westminster, are operating a
f}?,ﬁ,};%g‘;ifﬂhe‘;ouﬁs where:by'.til:: Eburne Sawmills, Limited, double shift: These operations indicate better conditions and

i itigation ; i . large orders for lumber are everywhere on hand. Log pro-
s i tge ouitlfogf\et}(:tfe llt/tlfri:;g? Liéléz?uCZymn— duft?on this year will be limited only by labor qvailablg, I:)md
gore .hashtakLen f)Ve}i“1t-a§e;nRiver district ; Whalen Brothers, protest was made by Mr. Eric W. Hamber against so many
1\37?1‘1);’0111:; elargevisrinterested in pulp production, have ac- men being epcouraged to go to tlhe pg‘ﬁlrle when they were
quired the’ Davidson and Ward cedar and shingle mill at needed here in both the camps and mills.

[
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The large number of branches of this Bank in all parts
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savings account will help you. Add economy and per-
sistence and your success is assured. Savings accounts
tor small or large sums invited at all branches of this
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NEW YORK—NATIONAL BANK OF COMMERCE
CHICAGO -FIRST NATIONAL BANK

IMPERIAL BANK

OF CANADA

DIVIDEND No. 107

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

The transfer books will be closed from the
16th to the 30th April, 1917, both days inclusive.

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

By order of the Board,

E. HAY, General Manager.

Toronto, 21st March, 1917.
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'SOUND BUSINESS CONDITIONS IN CANADA

Speculation and Spendthrift Tendencies Must Be Curbed
—War Prices Responsible for Present Prosperity

“No aspect of Canada’s affairs during the war is more
striking than the vast increase which has taken place in the
Dominion’s international trade. The aggregate of imports
and exports (excluding coin and bullion) for the fiscal year
1912 was $841,000,000; for 1913, $1,063,000,000; for 1914,
$1,000,000,000; for 1915, $058,000,000; for 1916, $1,300,000,-
000; for the year ended on March 31st last, the total inter-

~ national trade of Canada reached the enormous total of $2,-

043,000,000. This is nearly double the volume of the largest
trade in the history of Canada before the war. Equally
notable with this huge increase in volume is the change
which has taken place in relative amount of imports and ex-
ports. For 1912, the balance against Canada was $125,000,-
o003 for 1013, $300,000,000; for 1014, $180,000,000, for 1915,
$36,000,000; for 1916 you had for the first time in many
vears a favorable balance of $249,000,000; during the last
fiscal year this favorable balance increased to $314,000,000.

High Prices Responsible,

“Figures such as these indicate a very prosperous con-
dition within the Dominion. It must, however,” suggested
Sir Thomas White in his budget address, ‘‘be steadily kept
in mind that the higher prices obtainable under war congh—
tions for our mnational products, and the output of our in-
dustrial plants of war supplies and munitions, are chiefly
responsible for the extraordinarily favorable condition of our
external trade, and that, with the cessation of the war, dis-
location of industry and modification of prices are bound to
ensue. b . y
“The only safeguard against these conditions is saving
on the part of all who are now engaged at good.wages an.d
are in a position to save, and the careful husbanding of their

resources by firms and companies engaged in business.

Business is Sound.

“The position of most businesses in Canada is now thor-
oughly sound, and it is for their proprietors, with the pru-
dent watchfulness of their bankers, to keep them in that
condition. '

«“T'he sources of danger to business in war time are
speculation in commodities and stock exploitation on the ex-

. changes. With these avoided, and national savings greatly

increased, we might look forward with confidence to whatever
may occur in the reconstruction period after the war.

“We have no tariff changes to propose to carry out the
taxation proposal which I have announced, and certain neces-
sary amendments to the business profits war tax act, 1916.”

MARCH BANK STATEMENT
The March statement of the chartered banks shows the
following increases and decreases as compared with the re-
turn for February:—
Increase or

March. decrease.
INote circalation | Do v $ 148,265,140 + $10,007,845
ResErustund . L 113,371,858 4+ 20,210
Demand deposits ............ 448,151,528 + 18,819,727
INOLICE 'dePOSIES. I v wmie b s s sia 888,765,608 + 1,300,061
Total deposits in Canada ..... 1,3360,027,226 + 20,128,788
Deposits elsewhere ........... 170,253,362 + 13,754,604
OETeat 0N i T ey, 72,135,431 + 5,002,605
Dominion notes ............. 137,401,577 — = 4,871,150
Deposits central gold reserve .. 35,200,000 + 5,150,000
Call loans in Canada ........« 76,478,708 — 2,308,827
Call loan® outside ........... 161,616,735  — 727,821
Current loans in anadp . ot 843,054,466 + 20,751,749
Current loans outside ........ 83,551,225 ' — 3,393,225
Total liabilities ............ .. 1,778,804,141 .+ 37,725,676
s B T S R e g 2,025,018,081 + 30,420,764

The Monetary Times’ analysis of the statement will ap-
pear next week. :

‘ ‘Mr. J. H. Burgar, town treasurer of Welland since 1893,

; _died at his residence, Muir Street, Welland, on Monday.

[
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NEW WAR LOAN IN FALL

Loans and Credits Already Made are Responsible for
Canada’s Prosperity

That Canada’s next war loan may be floated next fall was
announced by Sir Thomas White, finance minister, in his
bu_(?iget speech, Discussing the government’s financing, he
sai1Q s—

“The third Canadian war loan, an issue of $150,000,000
five per cent. twenty-year bonds at 96 was successfully float-
ed, and the public response was most gratifying, the issue
having been oversubscribed to the extent of about one hun-
dred million dollars. The proceeds of this loan will enable
us to finance both ourselves and the Imperial treasury in re-
spect of expenditures in Canada until June. It is my present
intention to arrange then for an issue of notes or treasury
bills, and, if conditions are favorable, offer another war loan
in the early fall,

Large Loans and Credits.

“Since the outbreak of war we have floated in Canada do-
mestic loans aggregating $350,000,000, and have, in addition,
furnished $150,000,000 through our chartered banks to the
Imperial treasury to meet its commitments for munitions and
supplies purchased in Canada.

“Fverywhere 1I' believe this is regarded as a notable
achievement on the part of Canada. It has not only made
possible our participation on a large scale in the war, but it
has in greater measure than we realize brought about the
present state of prosperity in the Dominion. Without the aid
afforded bv the savings of our people, the expenditures which
have been made ih Canada by both governments for supplies
and munitions could not have been made, so that those who
have saved have benefited not only themselves but the entire
community.

National Saving Necessary.

“While our national saving during the war has been
gratifvingly large, it is not so great as it should have been,
and to-dav no better advice can be offered to the public than
to exercise the strictest thrift and economy. Every additional
day the war lasts makes this individual and national duty the
more imperative.”

BUSINESS PROFITS TAX AMENDMENTS

The text of finance minister Sir Thomas White's pro-
posals for increasing the war profits taxes is as follows:—

Resolved : That it is expedient to amend the business:

profits war tax act, 1916, by providing :—

(1) That in any business taxable under the act where
the annual profits exceed 15 percentum per annum the tax
shall be increased to 50 percentum with respect to all profits.
in excess of the said 15 percentum, but not exceeding 20 per-
centum per annum; and where the profits exceed 20 per-
centum per annum the tax shall be increased to 75 percentum
with respect to all profits in excess of the said 20 percentum ;
and such increases in the tax shall be levied against and paid
by the person owning such business for each and every ac-
counting period ending after the 31st day of December, 1916.

(2) That for the purposes of the said act, the actual

unimpaired reserve, rest or accumulated profits held at the

commencement of an accounting period by an incorporated
company shall be included as part of its capital as long as
it is held and used by the' companv as capital; that any

enactment founded on this resolution shall be deemed to have:

come into force on and from the 18th.dav of Mav, 1916.

(3) That the tax shall be paid each year within one

month from the date of the mailing of the notice of assess-
ment. h

(4) That with respect to every business liable to taxa-
tion hereunder the period for \\'l'pch the returns shall be made,
and during which it shall be liable for assessment, shall be
at least thirty-six months, commencing with the beginning

of the first accounting period ending after the 3ist day of"

December. 1014, or for such less period as the business may

have been carried on from the beginning of the said account-.
ing period to the end of the period for which the said tax.

may be levied under the said act.
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital -
Reserve Fund -

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

Hgap Orrice
5 GRACECHURCH STREET, LONDON.

Head Office in Canada
ST. JAMES ST., MONTREAL
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ADVISORY COMMITTEE IN MONTREAL :

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

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 Cofonlal 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
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THE MOLSONS BANK

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

Wn. MoLSON MACPHERSON, President, S. H. EwINg, Vice-President
Geo. E. Drummond Wm. M. Birks F. W. Molson

W. A. Black B. J. Chamberlin
EpwaArp C. PRATT, General Manager
ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal—Cont,
Camrose s Market . Queen §t. W. °* Market&Harbor
Edmonton ' James & Barton ** West Toronto ' St. Henri

Lethbridge Hensall Trenton ' Maisonneuve

. Highgate Wales | Waterloo ‘' Cote des Neiges
B%‘};g‘: COL Iroquois Williamsburg “St. Lawrence
Revelstoke Kingsville Woodstock .. .. Boulevard
Vancouver Kirkton Zurich ., Cote St. Paul
**Bast End Kitchener QUEBEC Park & Bernard
Lambton Mills  Arthabaska . Montreal, West
MANITOBA London Bedford ‘ Tetreaultville
Winnipeg Lucknow Chicoutimi Pierreville
Portage Av. Neaford Cowansville  Quebec
ONTARIO Merlin Drummondville ** Upper Town
Alvinston Morrisburg Foster Richmond
Amherstburg Norwich Fraserville Roberval
Aylmer Ottawa and Riviere du Sorel
Belleville Owen Sound Loup Station Sutton | St.Cesaire
Brockville Port Arthur Knowlton St. Ours,
Chesterville Ridgetown Lachine St. Thérese de
Clinton Simcoe Matane Blainville
Delhi Smith’s Falls Mont Joli Trois Pistoles
Dutton | Drumbo St. Mary’s Montreal Three Rivers
Bxeter | Forest St. Thomas *' 8t. James St. Victoriaville

Formosa ‘* Bast End ‘'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. :
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.

1 made in all Parts of the Dominion, and returns promptl
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parts of the world.

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets - 11 0,000,000

* 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
HoN. M. C. GRANT

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Bruanswick
7 in Prince Edward Island 10 in %:ebec
67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Brigus Catalina Harbor Grace

Bell Island Burgeo Channel St. John's

Bonavista Burin Fogo ‘“  East End

Bonne Bay Carbonear Grand Bank  Twillingate
Wesleyville

IN WEST INDIES

Havana, Cuba San Juan, Porto Rico.
Jamaica—Black River, Kingston, Mandeville, Montego Bay,

Morant Bay, Port Antonio, Port Maria, Spanish Town,
St. Ann's Bay, Savanna-la-Mar.

IN UNITED STATES
CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

BOSTON

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York ;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisco; First and Security National
Bank, Minneapolis; First National Bank, Seattle.
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PAID $13,000,000 FOR TELEPHONE CALLS

There are Five Telephones for Every 73 Persons in Canada
—Statistics of Operation
For every 73 persons in Canada there are 5 telephones,
or one for every 14.6 persons. The total number of tele-
phones is 548,421, and in their operation there are used 1,-
600,504 miles of wire, according to the estimate of Mr. J. L.
Payne, comptroller of statistics, Ottawa. ;
The following table gives a concise view of facts relating
to the telephone interests of Canada since 1913 :—
1016.

1913. 1014. 1915.

Capitalization  $50,847,004 $70,201,884 $74,284,001 $70,020,314
Tl T A e 214,071 ~ 80,258,356 83,792,583 88,520,020
Revenue 14,879,278 17,207,268 17,001,072 18,504,267
Operating  ex-

penses 11,175,680 12,882,402 12,836,715 11,147,200
Remuneration 6,830,308 8,250,253 8,357,029 7,852,719
Telephone com-

panies ... 1,075 1,136 1,306 1,502
Wire mileage 1,002,580 1,343,000 1,452,360 1,600,564
Telephones 463,671 521,144 533,000 548,421
Employees 12,867 16,799 15,072 15,247
Persons per

telephone 16.2 15.5 15.1 14.6
Persons per

mile of wire 6.8 6.0 5.6 5.0

“There was an increase in capitalization for the year ended
June 3oth, of $2,635,322. The figures for 1916 and three pre-
ceding years follow :—

1913, 1914. 1915, 1916.
Stocks il $26,500,501 $28,044,340 $28,047,122 $29,416,950
Funded debt 33,256,503 41,647,544 45,337,800 47,503,358
otal =Gl $50,847,004 $70,201,884 $74,284,001 $76,020,314

Of the 1,502 organizations reporting to the Canadian gov-
ernment there were 4 classed as government, 67 municipal,
622 stock, 765 co-operative, 23 partnership and 111 private.

In Maniteba and Alberta, telephone service is almost
wholly carried on by the provincial governments. In Saskat-
chewan the government operates in all the principal centres
of population; but throughout the rural districts there are
more than 660 independent lines on a co-operative basis.

Revenue of $13,000,000. \
The income account from units capitalized at $25,000 and
over shows the following figures :—

(GL08S TEVENUE ... i.gu . ibuciasvidvess $13,130,074
Operating exXpenses ............v.... 7+242,470
Net operating revenue ........ $5,888,503
Additions :
Otitside OPETAtIONS . .. 4 vmsbunesnibal L s s
1T s e e A R IR $ 8,882
Brom ;securities held ..o, Ve cwiis 24,436
T S L) v T R s AR DN 218,522

_— 251,341
Gross corporate income ...... - $6,140,344
Deductions :
A R IR T S R e $ 346,821
Interest on thonds © Gt S e ey Q04,570
ODther deductions: (... .. .ot it 75,134
Lse 109361600
Net corporate income ........ $4,813,817
Disposal of net income:
Dividends—commOn  i<iaiivysaoneils $ 1,741,182
Dividends—preferred  ............... 124,075
Sinking. funds . cooii o ol iae e 2,213,504
LT T T A AR S SRR B R K 351,878
— 4,430,640
Ralance o s A $ 373,177

The large increase in sinking fund in 1916 is due to the
fact given in a preceding paragraph with respect to the_Bell
Telephone Company, That company, it should be explained,
had charged $2,080,000, as depreciation to operating expenses,
but under the government department’s accounting, this is
transferred to sinking fund.
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WHY NOT TAX INCOMES AND LUXURIES?

Sir Thomas White Answers this Question in His Budget
Speech

“A higher customs taxation upon luxuries has been fre-
quently suggested,” said Canada’s finance minister, Sir
Thomas White, in his budget remarks, “but this proposal over-
looks the fact that most articles of this character are embraced
under fixed ratings in the treaty with France, and the tariff
cannot therefore be raised in respect of these. Apart from
this we should hesitate, at a time when France needs the
advantage of all her sales on this side of the Atlantic to assist
her exchange to place a prohibition or increased duty against
importations from our great ally.

Accumulated Wealth and Investments,

“Then it has been frequently suggested that, following
the example of Great Britain and the United States, we should
adopt an income tax upon all incomes beyond, say, $1,000
or $2,000. The comparison in this regard, however, of Can-
ada with either of these countries is fallacious. We are not
a country of large accumulated wealth and of incomes '‘de-
rived from investments. Canadian incomes are mostly de-
rived from personal earnings, and while there are many ex-
ceptions the rule prevails generally throughout the Dominion.
So far as I am aware, the incomes of the professional and
salaried classes throughout Canada have not materially in-
creased since the outbreak of the war. In the case of many
they have actually declined.

Heavy Cost of Collection.

“This being so, it does not seem equitable to impose on
these the burdens of additional income tax—for they are taxed
now upon their incomes by municipalities and provinces, at
a time when owing to the war the cost of living has so greatly
increased. If such a tax is to be imposed, it seems to me
that, so_far as the great majority of Canadians are concerned,
it might better be levied in time of peace, when the cost of
living is again normal. It is further to be pointed out that
the maximum amount which would be obtained from such a
tax in Canada would in terms of Dominion finance be com-
paratively small, and that its administration would require
almost a second civil service sufficient in number to cover
every municipality, rural and urban, throughout the Dominion.

“The cost of levy and collection of such a tax would be
much higher proportionately than in a geographically small,
wealthy, densely populated country like Great Britain, or than
in the United States, which, although of the same area as
Canada, has twelve times the population and much more than
twelve times our wealth.

Taxes Already Affect Incomes.

“On the whole it would appeur to me that the income tax
should not be resorted to by the Dominion government until
its mnecessity becomes clearly and unmistakably apparent,
notwithstanding the drawbacks which I have mentioned.

“In connection with this tax it is also to be observed that
the larger incomes, in so far as they are not personally earned,
are derived in part from holdings in joint stock companies
already subject to taxation under the provisions of the busi-
ness profits war tax act. It must also be remembered that the
Canadian public are voluntarily supporting the Canadian
Patriotic, Red Cross and other funds. The amount contri-
buted annually to these funds is much in excess of the amount
likely to be realized from any income tax. It is true that
some wealthy men'do not contribute their share to these funds.
But this would also be true in any scheme of income taxa-
tion, especially with issues of Dominion bonds exempt from
Dominion taxation.’

The Bank of Toronto has opened a branch at Stanmore,
Alta., under the management of Mr. James Milmine; for-
merly on the staff of the bank’s Youngstown, Alta., branch.

Mr. J. W. W. Stewart, managing director of the Monarch
Life Assurance Company, reports to The Monetary Times
that the company has had an increase in policies issued of
over 75 per cent. ahead of the first quarter of 1016; cash

collections, 50 per cent, ahead; and that the premiums on
1917 business are over 100 per cent, ahead. He states that
the company has written practically no term insurance this
vear, and that there is a hopeful outlook for the balance of
the year.
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The Standard Bank of Canada

Quarterly Dividend Notice No. 106

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

By order of the Board,

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

—— THE

Royal Bank of Canada

INCORPORATED 1869
Capital Authorized

$ 25,000,000

Capital Paid-up.................. 12,900,000

Reserve and Undivided Profits. . .. 14,300,000

BOCRL RS e 270,000,000
HEAD OFFICE, MONTREAL

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

360 Branches in Canada and Newfoundland.

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

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

ST. KITTS—Basseterre

TRINIDAD—Port of Spain and San Fernando,

BRITISH HONDURAS—Belize.

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

LONDON, ENGLAND

Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY
Cor. William and
Cedar Streets.

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

BANRHK O

PAID UP CAPITAL - . 3
RESERVE FUND - - %
RESERVE LIABILITY OF PROPRIETORS

F NEW S

Qur P

AGGREGATE ASSETS 30th SEPT., 1916

338 BRANCHES and AGENCIES in the Australian States, New Zealand, Riji,
of Australian Banking Business. Wool
HEAD OFFICE: CEORCE STREET, SYDNEY.

Aorxrs: BANK OF MONTREAL,

(ESTABLISHED 1817)

AUSTRAL

J. RUSSELL FRENCH, General Manager

Papua (New Guines), and London.
and other Produce Credits arranged.

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.
ROYAL BANK OF CANADA

AUSTRALIA and NEW ZEALAND

OUTH WALES

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

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

IA

The Bank transactsevery description

Corporation Bonds

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

Prices and full particulars on request,

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

— THE ——

Weyburn Security Bank

Chartered by Act of The Dominion Parliament
HEAD OFFICE, WEYBURN, SASKATCHEWAN
BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Grass, McTaggart, Halbrite,
Griffin, Colgate, Pangman, Radville,
Verwood, Readlyn, Tribune, Expanse,
Goodwater, and Osage.

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

Midale,
Assiniboia, Benson,
Mossbank, Vantage,
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CATTLE COMPANY WORKS 500,000 ACRES

Important Enterprise Receives Endorsation of Ontario
Government

Already sponsor for a number of ranching companies, the
National Live Stock Association of Canada, is now establish-
ing its largest and most important enterprise in the organiza-
tion of the British Cattle Supply Company. The association,
formed in 1014, has supported eight or nine ranching com-
panies, advancing the cost of charters, legal fees, advertising,
etc., and bringing capitalists together to encourage the live-
stock industry. The national executive of this association,
composed of Hon. Duncan Marshall, minister of agriculture
of Alberta, Hon. Peter Talbot, of Alberta, Hon. Nelson Mon-
teith and Mr. McElroy, M.P.P. for Carleton, are all actively

associated with the new venture.

Big Company Incorporated.

Having decided to do this work on a large scale, the
British Cattle Supply Company has been incorporated, .with
authorized capital of $5,000,000, under the auspices of the
association. The company has already purchased 492,000
acres of land in Alberta. Ranches have also been purchased
from some of the company’s original sharcholders, and de-
tails of these transactions will appear in the prospectus shortly
to be issued. The company is negotiating with the Ontario
government for a 15-year lease of 25,000 acres of Crown l.and
at 5 cents an acre. Premier Hearst assured the deputation,
seeking this lease, that the company \\'()pld receive the
heartiest co-operation from the government 1n every feature

of its undertaking.

Fifty Thousand Cattle.

The British Cattle Supply Company has i,500 head of
cattle on its land east of Edmonton. Ultimately, they pro-
pose to have 75,000 head on their various ranches. Imme-
diate steps are being taken to put 10,000 head on the land.

The company will receive the support of the Federal and
provincial governments, and the announcement of the import-
ant enterprise has been received with general satisfaction.
At the close of the war, an excellent market is assured. The
estimated cost of raising a steer is $17 and the market price
to-day is $125. The lowest price in the last ten years has
been about $75.

Another activitv of the company under contemplation is
the building of an abattoir larger than any now in operation
in Canada.

Officers and Directors. ;

The officers and directors of the new company are: Presi-
dent and treasurer, T. E. Good, manager and treasurer of
the Union Stockyards, Toronto; manager, Harry Talbot,
formerly head buyer of the Wm. Davies Company, and owner
of the Talbot Ranch, Alberta; secretary, R. H. McElroy,
M.P.P., Ottawa; F. H. Carlin, general manager of the
Montreal Stockyards; Saul M. Boren, ex-president United
States National Stock Association; J. H. Fussell, vice-presi-
dent of the Fussell and McReynolds Company, Toronto; A.
N. Lambert, manager and treasurer of the Winnipeg Stock-
yards; A..C. Garden, manager of the National Drug Com-
panv; D. B. Wood, general manager of the Wood Milling
Company; J. C. Doane, vice-president of the Winnipeg Live
Stock Exchange. /

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report exchange rates as follows :—

Buyers. Sellers. Counter.
NV tanas. L e e 13-32 pm 7-16 pm | A
Mont: fands, s par par % to %
Sterling— . ;
Demand ............: $4.77.40 $4.77.60  B4.70%
Cable transfers ..... $4.78.35 $4.78.55  $4.80%

~ Sterling demand in New York, $4.75%.
f BanQ: of England rate, 5 per cent.
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

South Vancouver, B.C.—The municipality has received
an offer from Spitzer, Rorick and Company, Toledo, for
$089,002 bonds. :

Wentworth County, Ont.—Tenders are to be called for
the issue of $72,000 5 per cent, bonds, which has not been
sold to local investors.

2 Wentworth County, Ont.—Tenders close May 7th for an
issue of $72,000 5 per cent. 20-instalment bonds. J. W. Jar-
dine, county clerk, Hamilton.

Calgary, Alta.—The city purchased war loan bonds to
the extent of the difference between what the city applied for
and what it was allotted from the Security Trust Company,
Calgary.

_ Vancouver, B.C.—The city’s application for power to
raise $5,000,000 at a rate not exceeding $1,000,000 a year for
five years and relieve the taxpayers by reducing the rate from
22 mills to 15 has been considered by the provincial private
bills committee. Alderman Kirk explained Vancouver has to
raise upwards of $1,000,000 annually for capital sinking
fund, a heavy annual burden on the taxpayers, who must, in
addition, provide for current expenses. It is proposed to
borrow a million a year, so as to take this sinking fund bur-
den off the shoulders of the taxpayers for the next five years.
In the meantime, with a reduced tax levy, forced sales of
property would be prevented, and property owners would
have a better opportunity of keeping up with their tax pay-
ments, Public by-laws for the various annual flotations would
only be offered to the people after the annual tax levy by-law
was passed by council. Thus, if during any one vear the
money by-law was defeated the full tax rate would be levied.
Some objections were raised to this plan.

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

School Districts.—*East . End, $6,000, 20-years, not ex.
8 per cent, annuity, Secretary-treasurer, Henry Husby, East
End: Barra, $400, 10-years, not ex. 8 per cent. instalment. V.
Flock, Esterhazy; *Eston, $4,000, 20-years, not ex. 8 per
cent. annuity, L. Horncastle, Eston; *Hessledale, $1,600,
10-years, not ex. 8 per cent. annuity. - James Charters,
Blucher.

Rural Telephone Companies.—Tableland, $7,300, 15-
years, not ex. 8 per cent. annuity. E. G. Eggleton, Estevan;
Rosetown Northern, $4,200, 15-years, not ex. 8 per cent. an-
nuity, E. Jones, Rosetown;  Prelate FEastern, $3,700, 15-
vears, interest 63 per cent. annuity. Paul Juttner, Prelate;
Edenland, $9,200, 15-years, not ex. 8 per cent. annuity. Hy.
Veelpel, Kipling; Cypress, $10,500, 15-years, not ex. 8 per
cent. annuitv. J. L. Berry, Tompkins; Pleasant Hills,
$8,000, 15-years, not ex. 8 per cent, annuity. P. R. Plesson
Herschel. : ;

Village.—Foam Lake, $2,500, 15-years, not ex. 8 per
cent, instalment. T. Baker, Foam Lake. {

*Being sold by the local government board.

WEEKLY RAILWAY EARNINGS

:l‘he follgwing are the weekly earnings of Canada’s tréns-
continental lines during April:—

Canadian Pacific Railway.

; 1917. 1916. Inc. or dec.
April e $2,830,000 $2,482,000  + $348,000
Apn.l 4 A B e A 2,833,000 2,577,000 + 256,000
Aprifiers mEa s IE s 2,708 000 2,343,000 + 365,000

Crand Trunk Railway.
April 7 ........0. $1,215,768 $1,155,486 + 8 60,282
Apeil bl e e 1,103,119 . 1,024,505 + - 78,616
Apriliatl di S 085,031 1,050,661 R

¢ Canadian Northern Railway.

Aprili oo 8 736,200 $ 677,000 + 8 50,2
1% 2 S e SR e P 881,600 668,000 o 2152:723 ;
634,300  + 131,300

Aprilieey e e R Ly 765,600
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','.'EUHPME BANK

ORIGINAL

CHARTER

F LANADA #::3
Branches and Connections

throughout Canada

Head Office and Nine
Branches in Toronto

8-10 King Street West, Head Office and Toronto Branch

——

78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 236 Broadview, Cor. Wilton Ave.
Cor. Queen East and Ontario 1871 Dundas St., Cor. High Park
1220 Yonge Street Subway, Cor. Ave, :
Alcorn Ave. Exhibition Camp, Exhibition Park

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. ESTABLISHED 1825
Capital Subscribed...... 456,000,000 $25,000,000
PRIG-BR o0 s iy 1,000,000 5,000,000
Hacallad: - o g 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

BANK OF OTTAWA

ESTABLISHED 1874 95 BRANCHES IN CANADA
Capital Paid Up, $4,000,000. Rest, $4,750,000
Board of Directors

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

RUSSELL BLACKBURN ALEXANDER MACLAREN
GEORGE BURN HON.SIR GEORGE H.PERLEY
SIR HENRY K. EGAN E. C. WHITNEY
General Manager, Assistant General Manager,
D. M. FINNIE CANN

A commercial bank well equipped to serve merchants, manu-
facturers, importers and exporters. Drafts, money orders
and letters of credit issued, Savings Departments at all
branches.

THE STERLING Bm

OF CANADA

A progressive bank—always anxious to
co-operate closely with all its clients.

Head OfMce
King and Bay Streets, Toronto 17

ESTABLISHED 1866

Union Bank of Canada

Head Office -  WINNIPEG
Paid-up Capital et - § 5,000,000
Reserve -« - - - - - 3,400,000
Total Assets (Over) - . - 109,000,000

BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICE President, JOHN GALT, Esq.
Vice-Presidents, R. T. RILBY, 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, F. E. Kenaston, Bsq.
Hume Blake, Esq. B. B. Cronyn, Esq. R. O. McCulloch, Esq.
M. Bull, Esq. E. L. Drewry, Esq. Wm. Shaw, Esq.

S. Haas, BEsq.

H. B. SHAW, Gen. Manager
d. W. HAMILTON, Assistant General Manager

Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of our London, England,
Office, and Merchants and Manufacturers are invited to avail
themselves of the Commercial Information Bureau established
at that Branch. 4

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

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

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

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED .,........ sesenaiianesesa$5,000,000

GRMTAR: PAID Upi s i 1o s io A r g vveean 3,000,000

SURPLUS: . oot i ian e d e S B s g g e 3,500,000
DIRECTORS

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

C. C. Dalton W. B. Phin W. A. Wood
Robert Hobson __L Pitblado J. Turnbull
J. P. BELL, General Manager.
BRANCHES
ONTARIO

Ancaster Grimsby Mitchell Selkirk
Atwood Hagersville Moorfield Simcoe
Beamsville Hamilton Neustadt Southampton
Blyth " Barton St. New Hamburg Teeswater
Brantford “ Deering Niagara Falls Toronto

East End '’ East Bnd Niagara Falls, S. ' Queen &
Burlington “ North End Oakyville Spadina
Chesley " West End  Orangeville ' College &
Delhi Jarvis Owen Sound o Ossington
Dundalk Kitchener Palmerston Yonge &
Dundas Listowel Paris Gould
Dunnville Lucknow Port Arthur West Toronto
Fordwich Midland Port EBlgin Wingham
Ft. William Milton Port Rowan Wroxeter
Georgetown Milverton Princeton
S MANITOBA
Bradwardine Gladstone Minnedosa Swan Lake
Brandon Hamiota Morden Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea Manitou . Snowflake . Norwood
Elm Creek Miami Stonewall Princess St.
sl B SASKATCHEWAN
Aberdeen Caron Mawer Redvers
Abernethy Dundurn Melfort Rouleau
Battleford Estevan Meota Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Loreburn Mortlach Tuxford

ALBERTA BRITISH COLUMRBIA

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

Volume 358.

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

Cape Breton Electric Company, Limited.—The com-
pany’s annual meeting is to be held on May 1st. Stock trans-
fer books are to be closed from April 21st.

Canada Foundries and Forgings Company.—A dividend
of 3 per cent. on the common stock for the quarter ended
April 3oth, payable to shareholders of record May 15th, has
been declared as well as the regular preferred dividend of 1%
per cent. payable on the same date.

Dominion Bridge Company.—Mr. Phelps Johnson, pre-
sident of the Dominion Bridge Company, states that the new
span for the Quebec bridge, which the company is fabricating,
should be ready to put into position by the middle of August.
Slow deliveries have been the principal cause of the delay in
the work. Mr. Johnson denied a report that the company is
to build a bridge for the Russian government, but he stated
that the directors are considering several new branches of

manufacture.

Twin City Rapid Transit Company.—The company’s
March return, compared with the same month in 1916, is

as follows:—

1917. 1916.
GroSs FevenUe ......vvseisoives $016,605 $850,282
Operating exXpenses  ........... 610,430 542,024
Net Yevenue . o..osseyvisasoiose 300,166 307,358
Tixed chargés and taxes ....... 150,003 145,585
Net IDCOME | o i siesssmsosy wuss 150,072 161,772

Price Brothers and Company.—A net surplus, after all
charges except the Dominion profits tax, is shown in the com-
pany’s annual report, of $805,218, more than double the surplus
earned in the 1s5-month period covered by the previous state-
ment. Earnings were equal to 16.1 per cent. on the share
capital, so, after providing for the 6 per cent. dividend paid
during the year, the first distribution the company has made
to its stockholders, a substantial balance of $505,218 remained
to be added to profit and loss account. That account now
stan]((is at $1,008,787, or equal to $38 a share on the capital
stock,

The Porto Rico Railways Company, Limited.—The com-
pany’s comparative statement of earnings for March, 1917, is
as follows :—

1916. 1017.  Increase.
For March—
T U e S SR $ 76,401 8 73,556 82,034
INBE e e D i 30,629 32,677 6,051
.For three months—
0L o SR s e R $212,375 $216,803  $4,428
IR S 100,703 100,208 0,405

Sloss-Sheffield Steel and Iron Company.—The passing
of the dividend on the common stock of the Sloss-Sheffield
Steel and Tron Company, following the election of a new
president, has caused much comment among Canadian share-
holders. Mr. A. E. Ames, Toronto, who has been on the
Sloss board for many years, has resigned.

Mr. Ames intimates that he is out of harmony with the
action of the directors in interrupting common stock divi-
dend payments during the most prosperous period the com-
pany has had, and “he feels that his inclusion in the board
of directors as it is at present composed will not be useful to
the shareholders.” :

Coodwins, Limited.—The question of the resumption of
dividends on the preferred stock was discussed at the annual
shareholders’ meeting. Mr. Baylis inquired regarding an
item of $600,000 in the liabilitv statement. Mr. A Mec-
Connell, president, explained that this was straight bank
loans, and when asked as to future dividend prospects, Mr.
McConnell explained that this loan would have to be greatly
reduced before the declaration of a dividend was considered.
Sales during the past vear had increased about $ano.000,

. and a further increase of $750,000 might be expected this

yvear, The necessity of increased cash for the carrying on
of the business was dwelt upon at considerable leng;‘.h.

Mr. Goodwin, in second.ng the annual report, referred
to the difficulties encountered in the matter of labor. The
company now had in stock large quantities of underwear and
hosiery for the coming fall, which would prove a big factor
in the business of the coming year.

National Brick Company.—The company’s net profits of
$42,714 for 1916 compare with an operating loss of $63,170
for the preceding 12 months. Bond interest calls for about
$138,000 annually. Obligations to the bond holders in respect
to interest, funded by the issue of scrip certificates avovut 18
months, have risen to $266,606., Out of the $42,714 reported
as net profit for the year, there was transferred $20.000 to a
new reserve for plant renewal. The balance was added to
profit and loss. « The company owes $10,121 to the public, and
that mclugies a small mortgage. Against this there is about
$158,000 in current assets. The total assets are shown as
$4,816,274.

Dr. Milton L. Hersey was elected to the directorate to fill
the vacancy caused by the death of Hon. R, Mackay. Mr.
J. N. Greenshields, while retaining a seat on the board, re-
tired from the presidency and was succeeded by Mr. A. A.
Ayer. Mr. R. M. Ballantyne was elected vice-president, a post
formerly held by the late Hon. Robt. Mackay. Mr. A. T
Alexander was appointed secretary-treasurer, succeeding Mr:
P. S. McKergow, who resigned recently.

Nipissing Mines Company.—The company’s annual re-
turns show a balance for dividends of $1,805,244, compared
with $1,178,079 the previous year. The Nipissing Mining
C(_m)pa_ny, Li.mited, the operating corporation owned by the
Nipissing Mines Company, reports net profits of $2,028,866
for the vear, against $1,403,484 in 1915. After paving divi-
dends, more than $193,000 was added to the surplus, which
amounts to $1,080,126. The report shows that the total ship-
ments in 1916 amounted to 2,137,002 dry tons, containing
3,810,768 fine ounces of silver, with a net value of $2,686,488.
The total production of silver for the year was 4,044,668
ounces, with a gross value of $3,027,008, and a net value of
$2,055,062. !

Mr. R. B. Watson, general manager, in the report to:
stockholders, says: ‘“The year has been oné of high prices
both fpr the products and for the materials and labor tha.{
enter mto.thexr production. At the beginning of the year the
price of silver was 55%c. in New York; it quickly rose to a
maximum of 77%c. in May and dropped back to 6oc. in July ;
from this point the price gradually increased, the quotatior;
on December 31 being 753c. The average for the vear was
65.661c. compared with 40.684c. in 1915. The price received
for Nipissing silver in London was 68.79c. The cost of sup-
plies was much higher, and on account of the scarcity of
labor and the increased cost of living, it was necessary to
raise wages in all departments. Taxes and insurance were
$111,000 higher than in the previous vear, a new war tax
having been imposed by the Dominion government, Insur-
ance on bullion to London rose from soc. before the war to
$22.50 per $1,000. For the above reasons the cost of mining
increased $12.53 per ton, compared with $10.02 in the year
previous. The cost of producing silver was 24.13c., com-
pared with 19.06c. per ounce.

Canadian Pacific Railway.—As given previously in 7 /e
Monetary Times, the Canadian Pacific Railway’s gross earn-
ings for the half-year ended December 3ist, were $76,717,-
065, and working expenses $45,843,100.

The company’s special income for the six months ended
December, including the previous balance of $8,407,009, is
$14,822,451. Ocean steamships and hotels earned $2,546,249,
and the earnings from Pacific Coast steamships, commercial

. telegraphs and news department were $1,144,071. The corre-

sponding amounts for the full vear preceding. these six
months’ figures are $3,583,202 and $1,023,288, respectively.

The six months’ earnings of different departments of the .
company’s service totalled $76,717,065: From passengers,

$15,088,424; from freight, 851,045,201 ; from mails, $753,388

\
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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 C.C.BALLANTYNE FARQUHAR ROBERTSON
F. ORR LEWIS A.J.DAWES GEO. L. CAINS
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ALLAN SON E. F. HEBDEN
THOS. AHEARN

E. F. HEBDEN, Managing Director
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Murray’s Interest Tables

show the interest due on all your investments, \

Tables range from 212 to 8% from 1 day
to 368 on sums from $1.00 to $10,000

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

Northern Crown Bank

HEAD OFFICE WINNIPEG
Capital (authorized) $6.000,000 Capltal (paid u 1,431
Rest and Undivided Profits $848.554 oo o
A general banking business transacted at all branches
DIRECTORS
PRESIDENT Capt. Wm, Robinson
VICB-PRBIIDB.NT Jas, H, Ashdown
W. R. Bawlf Sir D. C. Cameron, K.C.M.G. | B.F. H. Hutchings
Sir D. H"MCKMSI?II“'G A. McTavish Campbell John Stovel

BRANCHES IN WESTERN CANADA

QUEBEC

Montreal, Head Office : St James St. Huntingdon Rigaud

2 1255 St. Catherine St. E. Lachine Shawville

g 320 St. Catherine St. W. " Notre Dame Sherbrooke

o St. Denis St. St. Ste. Agathe des

o 1319 St. Lawrence Blvrd. Maisonneuve Monts

o 1866 St. Lawrence Blvrd. Napierville St. Jerome

2 672 Centre St. Ormstown St.Johns

I Notre Dame de Grace Quebec St. Jovite
Beauharnois Chateauguay Bsn. ‘ 8t. Sauveur Vaudreuil
Bury Grand Mere Quyon Verdun

ONTARIO
Acton | Almonte Georgetown Markdale Tara
Alvinston Glencoe Meaford Thamesville
Athens Gore Bay Mildmay Thorold
Belleville Granton Mitchell Tilbury
Bothwell Guelph Napanee Toronto .
Brampton Hamilton Newbury ** Parl't St.
Brantford : East End New Toronto “ Dundas St.
Bronte Hanover Niagara Palls ' Dupont and
Chatham Hespeler Oakville Christie Sts,
Chatsworth Ingersoll Orillia | Ottawa ‘' New Toronto
Chesley Kincardine Owen Sound Walkerton
Clarkson Kingston Parkdale Walkerville
Collingwood Kitchener Pembroke | Perth Wallaceburg
Creemore | Delta Lancaster Prescott Watford
Eganville Lansdowne Prestcn West Lorne
Elgin | Blora Leamington Renfrew | Sarnia Westport
Finch | Ford Little Current  Stratford Wheatley
Fort William London St. Eugene Williamstown
Galt London East St, George Windsor
Gananogue Lucan | Lyn St.Thomas Yarker
MANITOBA
Brandon Macgregor Oak Lake' Starbuck
Carberry Morris Portage la:Prairie Winnipeg
Gladstone Napinka Russell “  Banner-
Hartney Neepawa Souris man Av,
SASKATCHEWAN
Antler Gull Lake Melville Regina
Arcola Humboldt Moose Jaw Saskatoon
Carnduff Kisbey Oxbow Shaunavon
Frobisher Limerick Prelate nity
Gainsborough Maple Creek Prussia Whitewood
ALBERTA
Acme Donalda Lethbridge Sedgewick
Alliance Edgerton Mannville Stettler
Brooks Ed t dicine Hat Strome
Calgary ‘‘Namayo Av. Monarch Tofleld
Camrose Forestburg Munson Trochu
Carstairs Hughenden Nobleford Vegreville
Castor| Chauvin Islay Okotoks | Olds Viking
Coronation Killam Ponoka Wainwright
Daysland Lacombe Red Deer Wetaskiwin
Delburne Leduc Rimbey
BRITISH COLUMBEIA

Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver

** Hastings St.

NEW BRUNSWICK NOVA SCOTIA

St. John Halifax Sydney

SUB-AGENCIES—Ontario—Beachville, Calabogie. Frankville, London
South, Mount Pleasant, Muirkirk, Newington, Pelee Island Manitoba—
Au:t;n- Griswold, Lauder, Sidney. Alberta—Czar, Millicent, Rumsey,
Heisler.

SAVINGS DEPARTMENT AT ALL BRANCHES,
New York AGeENcYy—83 and 65 Wall Street
BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited
TorRONTO BRANCH—A. B. PATTERSON, Manager i

ALBERTA MANITOBA SASKAT- Liberty
Calgary Arden CHEWAN Lloydminster
Edmonton Beausejour Alameda Lockwood
High River Binscarth Allan Macoun

Deer Brandon Aneroid Manor
Crandall Balcarres Marengo
glea!;oro gln%wo;tfl; x Maymont

a Riviere orden roc. Moose Jaw
:.h CO‘I.IIIlIIA Melita | Miniota Cadillac Nokomis
e °"‘= t Pierson Darcy Plato | Ponteix
arpole Pipestone Dubuc Prelate
Quesnel Rathwell Dundurn Qu'Appelle
Steveston St. Boniface Duval Quill Lake
VARCOUVER Ste. Rosedu Lac  Barl Grey Regina
Hastings St. Somerset Fleming Rockhaven
Mt. Pleasant Sperling Foam Lake Rush Lake
Victoria Steinbach Glen Ewen Saltcoats
Stonewall Govan Saskatoon
WINNIPEG Hanley | Harris  Sedley
Portage Ave. Holdfast Sheho
and Fort St. Imperial Stornoway Stn,
Portage and Kenaston Swift Current
Sherbrooke Kinley Venn
Main & Selkirk Lancer Viscount
William and Langham Waldeck
Sherbrooke Laura Wymark

BRANCHES IN EASTERN CANADA

ONTARIO Enterprise Odessa Seeley’s Bay
Bath Florence OrTAWA TORONTO
Bracebridge Inglewood Sparks St. King St.
Brockville Inwood Rlde?u St. Agnes St,
Burford Kingston Wellington St. Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Comber - Napanee Scotland Woodstock

OFFICERS OF THE BANK
R. Campbell, General Manager J. P.Roberts, Supt. B.C. Branches
V. F Cronyn, Supt. Eastern Branches
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from sleeping cars, express, telegraph and miscellaneous,
$8,030,861. The working expenses for the six months were
$45,843,100, made up as follow: Transportation expenses,
$21,043,020; maintenance of way and structures, $8,245,741;
maintenance of equipment, $9,840,615; traffic expenses, $1,-
540,813 ; parlor and sleeping car expenses, $530,118; expenses
of lake and river steamers, $570,848; general expenses, $2,-
318,687 ; commercial telegraph, $853,353.

The balance sheet shows assets amounting to $086,768,-
543 as follows: Property investment—railway, $354,641,211 ;
rolling stock equipment, $153,605,307; ocean, lake and river
steamers, $24,735,315; acquired securities (cost), $114,231,-
203; advances on lines and steamships under construction,
$43,416,517; advances and investments, $10,453,138; deferred
payments on lands and townsites sales, $16,880,670; special
investment fund, $56,005,317; working assets, $88,358,518;
other assets, $123,442,275. And the liabilities are: Capital
stock—Ordinary stock, $260,000,000; four per cent. prefer-
ence stock, $80,681,021; four per cent. consolidated deben-
ture stock, $176,284,882; Algoma branch first mortgage 5 per
cent. bonds, $3,050,000; note certificates, 6 per cent., $52,000,-
000; premium on ordinary capital stock sold, $45,000,000; cur-
rent, $17,080,049 ; accrued rentals of leased lines and coupons on
mortgage bonds, $544,000; equipment obligations, $11,130,000;
reserves and appropriations: equipment replacement, $5,603,-
822; steamship replacement, $4,415,457; reserve fund for con-
tingencies and for contingent war taxes, $23,284,040; marine
insurance fund, $555,362; net proceeds lands and townsites,
$71,000,871; surplus revehue from operation, $1106,804,453;
surplus in other assets, $116,735,021.

Steel Company of Canada.—In referring to the fact that
nearly a million dollars had been placed to the credit of ‘‘bet-
terment and replacement reserve,”” Mr. R. Hobson, president
of the company, said that the company, to use its increased
output of steel, and to meet the demands that will be made
upon it, must be prepared to put itself into a position to make
new lines of steel goods and to improve its present plants so
as to be able to manufacture économically. The lines that
might be taken up are being carefully considered and invest-
igated. One expenditure that the officers have no hesitation
in recommending is for a by-product coke plant. No properly
constituted steel works can now afford to be without such a
plant. It insures what is absolutely necessary, that is, a good
quality of coke for its blast furnaces. Good pig iron is the
basis of high quality steel, and to produce good pig iron you
must start off with proper coke. Leaving aside the matter of
quality of steel, a by-product plant would not only be a money-
maker, but a money-saver. This plant should be gone on
with at the earliest possible moment.

President Hobson in reviewing the prospects for the
future of the steel trade, stated that he could only repeat his
words of 12 months ago, to the effect that the steel business
would continue to be large while the war lasted, but that on
peace being declared, there would be a period of readjustment,
particularly with regard to export business. Financial ar-
rangements in Europe would have to be lined up. The credit
of foreign purchasers, other than the governments, would
have to be carefully considered, all of which would take time.
While this was being done the demand for home consumption
would be large, and sufficient to keep all plants well occupied.
The railway companies would have to be large buyers. Many
projects now being held in abeyance by reason of the short-
age of labor and the difficulty of getting materials, would
be gone on with. The stocks of goods of all kinds through-
out the country are small, and jobbers generally say that
their business is being limited by their ability to procure
goods from the factories.

With regard to prices there was not much chance of their
being much lower for a considerable length of time. The
prices of raw materials, such as ore, coal, coke, etc., were
all abnormally high and hard to obtain, and while the value
of these basic products remained at anything like their pre-
sent level, there could be no material reduction in the prices
of iron and steel commodities. The company’s excellent finan-
cial statement was printed in a previous issue.

Brazilian Traction Light and Power company.—In an-
nouncing the discontinuance of dividends on the common
stock for the remainder of the year, unless exchange im-
proves sufficiently to justify a resumption of the payments,
Presidenit Mackenzie states that the physical properties 1n
Brazil have been maintained in a highly efficient state, but,

" in addition to the maintenance of the properties, it is neces-

sary in each year to expend on capital account ponsiderable

Volume 58.

sums for extensions and improvements. These, during the
last thrée years, have amounted to $8,000,000, and it is esti-
mated that in the vear 1917 the sum of $1,700,000 will be
required. From the estimated earnings given by the presi-
dent of the company the following comparison of the com-
pany’s earnings during the past three years is possible :—

In milreis:— 5
1916. 1Q15. 1914.

Grro8s: sy, 85,042,208 775,119,208 71,011,074

Net e o 46,543,860 44,176,866 30,312,729

Net revenue of the company in gold for the past four
years, taking exchange at 12d. to the milreis for 1915 and
1916, 15d. for 1914, and 16d. for 1913, after payment of all
fixed charges, compares as follows :—

1916. 1915, 1014. B T ) I e
$5,654,600  $5,304,802 * $7,666,532 $8,122,264
Net revenue for 1916 is thus estimated to be about $259

in ahead of 1915, despite abnormally high freights, which on
coal increased from 15 shillings per ton before the war to as
high as 8o shillings per ton.

If the rate of exchange prevailing before the war had
been obtainable, the net revenue in Canadian currency would
for 1915 have been increased by over $3,000,000, and for
1916, by over $3,300,000, so that the surplus net revenue for
these two years would have been increased by the sum of.
$6,300,000, an amount more than sufficient to discharge the
present floating indebtedness of the company and its sub-
sidiaries.

Discussing the heavy expenditure in capital account,
under normal conditions this would have been provided for
by the sale of securities, the interest on which would have
been met by earnings, but, owing to the war, it has been
necessary to meet this expenditure not only out of earnings,
but by temporary loans, with the result that the floating debt
of the company at March 31st amounted to $4,800,000.

FARM LOANS IN UNITED STATES

The following table shows the approximate volume and
average rate of interest on farm loans in the several States,
State by State (o0oo omitted) :—

Pres.

/ ent

\ Present Present e
State. Volume Interest State. 5?13‘.:: lnet:tr
of Loans. Rate. of Loans. Rate.

Maine ...... ¥ 13,727 6.2 West Virginia $ 78,725 6.4
N. Hampshire 6,100 5.3 North Carolina 21,005 7.
Vermont ... 17,113 5.0 South Carolina 245967 8.4
Massachusetts 24,000 56 Georgia ..... 20,711 8.7
R.Island '’ At atg R lorida s o 4,490 9.6
Connecticut. . 172,083 5.7 - Kentdcky 4 0 41,3080 908

" New York . 168,234 5.6 Tennessee ... 25,468 7.9
New Jersey .. 35,610 5.8 Alabama .... 25,043 '9.4
Pennsylvania 109,312 5.8 Mississippi .. 34,419 8.3
OmG. w2 aak 130,678 6.1 Arkansas ... 21,023 0.6
Indiand = i y32;3ab -6 Lenisiangd o0 0 2 vAT 86
IIHnoYs; -« - nvilet 486,802 6.0 Oklahoma - ... "i73,120 84
Michigan 1 181080.40:07 i Texas il i 184,321 9.0
Wisconsin 206,681 5.8 Montaha .... 17,111 10.0
Minnesota | 145,181 Q8 Tdahio s o 21,566 8.9
Towa ' “iiuhsade 460,063 5.9 Wyoming .... 7,148 10.0
Missouri .... 223,707 6.8 Colorado .... 36,767 8.9
North Dakota 100,364 8.7 New Mexico .. 4,685 10.5
South Dakota 092,467 8.0 Arizona ..... 4,161 9.4
Nebraska G (3 TR0 o L g i) B0 3 SRR 6,818 9.0
Kansis v 180,706 + 6.9 Washington 43,470 8.7
Delaware .... 6,857 5.0 1 Oregon " il Y 35,535 8.
Maryland ... 32,303 61 = California 124,752 7.6
Virginia: -0 25007568

'

The officers of the British Columbia branch of the Cang-
dian Credit Men’s Trust Association are: President, Mr. A.
C. Stewart, of Messrs, P. Burns and Company; vice-presi-
dent, Mr. D. T. Thompson, of Messrs. James Thompson and
Sons, Limited. Executive—Mr. J. D. P. Malkin, of the W.
H. Malkin -Company, Limited; Mr. F. T. Brown, of Messrs.
J. Leckie and Company; Mr. J. Dunsmuir, of Messrs. Wood,
Vallance and Leggat; Mr. C. J. Lightfoot, of the Gurney
Foundry Companv; and Mr. J. M. Doyle, of the Canadian
Consolidated Rubber Company. ;
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0 Per Cent. Interest Guaranteed

With the absolute certainty of greatly increased taxes,
you cannot afford to leave your money uninvested,
drawing only bank interest. Why not obtain 5 per cent.
net, payable half-yearly or quarterly, by placing your
funds with this Corporation on its guaranteed plan of
mortgage investment.

Sums of $500 and upwards received. Write or call for
full particulars.

THE
TORONTO GENERAL TRUSTS
CORPORATION
Bay and Melinda Sts. - Toronto

Private Executors—

who find that the duties which they have as-
sumed under Wills take up too much of their
time are invited to consult this Company.

The fees charged for acting as Attorney or Agent for
Executors, holding the securities of the Estate for
safekeeping, collection of interest, etc., are very
moderate.

‘We shall be pleased to quote fees and to have a rep-
resentative call on you when and where desired.

Montreal Trust Company

Toronto Office Royal Bank Building

Chartered Trust and Executor

Company

(Formerly The Title and Trust Company)

Is authorized to act as Administrator, Receiver, Executor,

Liquidator, etc., without giving security.

An estimate of the Company’s charges for acting in any Trustee
Enquiries solicited.

Capacity will be gladly given.
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

N ALL FAIRNESS to your family and friends,

you should make immediate provision for the proper

care and management of your estate:

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

We will gladly answer your enquiries.

The Union Trust Co., Limited

Head Office -

HENRY F. GOODERHAM,
President

TORONTO

J. M. McWHINNEY,
General Manager,

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

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

Joun R. Li1TTLE, Managing Director.

Ho~. GEORGE W. BROWN, WiLLIAM FERGUSON, H. L. ADOLPH,
E. O. CHAPPELL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. MuNrO, HON. W. M. MARTIN, M.P.P., Joun E. SmiTH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

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

Capiral Fully Paid - $1,000,000

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
HEAD OFFICE, MONTREAL

BOARD OF DIRECTORS
SIrR VINCENT MEREDITH, BART., R. B. AnGus

A " A. BAUMGARTEN
Presiden E. W. Bearty, K.C,

Sir H. MonTAGU ALLAN, C.V.0., A, D. BRAITHWAITE

E. J. CHAMBERLIN

Vice-President. H.R: DRURKOG

C. B. Gorpon

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

C. R. Hosmer

Toronto Branch

Bank of Montreal BIdg., Sir WiLLian MacboNaLp

Major HErBERT MoLson, M.C.
YONGE AND QUEEN STS, Lorp SuAavouNEssy, K.C.V.0.

BRUCE L. SMITH, SirFnnnxmcqu.uAn-TAvLon.l;L.D.
MANAGER A. E. HoLt Manager
L

Reserve Funa - $1,000,000

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

BrancH OFPFPICES:

REGINA MOOSE JAW CALGARY EDMONTON

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

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

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

Head Office 346 Main Street, WINNIPEG

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

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

PR T R s PR T e e i R S S R C IR e o B TS $ 1,000,000.00

Subscribed and Fully Paid... ..... = .. o000 i, 750.000.00
Reserve and Surplus....... .......... ...... 500.000.00
TOLRD ASEELE" St s o DoAkvam sy 15,000,000.00

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

Will forms supplied on request free.
All business of a Trust nature transacted,
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FIRE PREVENTION BY PROVINCIAL INSPECTION

Suggestions for the Reduction of Ontario’s Large Annual
Fire Waste

BY C. D. NORTON.

Practically every municipality of any size in Ontario has
a local building code, but the requirements are the minimum,
and each town is a law unto itself. Local builders generally
follow the requirements, but if a prospective builder finds a
loophole, there is a chance that it will be overlooked by the
local inspector, and it sometimes is a simple matter to
violate the spirit of the law and yet adhere strictly to the letter.
In a certain town in Northern Ontario, the building by-law
allows brick veneered buildings withim a certain area, to-

gether with shingle roofs; and when a company erected a °

large building, 10 per cent. walls and go per cent. roof, they
obeyed the letter of the law, but introduced a potential
menace to the neighborhood, especially in view of the manner
in which lighted shingles will travel.

There will always be men who will build with a view in

“saving every possible cent on the first cost, and some who

are quite without conscience regarding public’ safety. Un.
fortunately such men are sometimes influential in the com-
munity, and are able to bring pressure upon the local authori-
ties, so that infractions of the law will be countenanced.

Central Authority is Proposed.

There is a provincial fire marshal, who deals principally
with fires that have occurred, and if a system was inaugurated
similar to that undertaken by the Hydro-Electric Commission
in the inspection of the wiring of buildings, there would be a
lesser number of fires and fewer lives endangered. The
public are co-operating in this work, and the inspector’s way
is a fairly smooth one. A tentative plan for fire inspection
would be as follows :—An inspector would be appointed for
each city of centre to be directly responsible for buildings in the
district, he would send a daily report of buildings inspected to a
fire prevention engineer, who in turn would report to the pro-
vincial fire marshal, the province being divided up into some
half dozen districts. The check on the inspectors would
be the engineer’s visits with the reports of the few previous
days, and a tour of inspection of the buildings reported
which would automatically reveal any local collusion.

In cities like Toronto and Montreal, similar work is done
by the Canadian Fire Underwriters’ Association, but they in-
spect only buildings that are insured in the companies of the
association, and their reports are to a certain extent of a
private nature, and the only means they have of enforcing
their suggestions is in the matter of raising their premiums.

At first it would be advisable to inspect only such
dwelling houses as are in course of construction, but all
tenement and apartment houses, business blocks and places
of amusement and public gathering should be inspected
periodically. In the larger centres such inspection for public
safety is done by the local authorities, but in hundreds of
smaller places it is practically unknown, or if done, only in a
perfunctory manner.

One advantage of provincial fire inspectipn would be one
standard of building for the whole province, for while it
would he necessary to have certain restrictions for certain
tyvpes of buildings as is now done, vet there is no reason why
a frame building erected on the outskirts of Toronto should
not be of exactly the same standard as one built in Sudbury
or Cobalt. Such universal practice would tend to cheaper
housebuilding.

Reward the Builder. :

There should be a system of rewarding the man \who
built better than the local laws required, especially so in te-
moter districts and on the outskirts of growing towns, where
the standard of the fire limits is bound to be raised in the
near future. Such bonus should be in the form of a reduced
taxation in some form, and as such would have to be dealt
with Jocally. Municipalities will object to anything that will
appear-to reduce their tax returns. - But any method that will
raise the standard of building, will also tend to raise the
tax returns as a whole, and while the municipality would lose
a certain amount from a certain class of houses, that v\{xll_ be
made up by the others. The effect of the ordinary b}xlldlng
restriction is to keep the type of house as low as is con-

formable to the law, and the municipality in reality penalizes

Volume 8.

.

the man who erects a house better than the minimum. Sup-
pose two men erect similar buildings on adjacent lots, they
are situated in the partially restricted portion of the town,
where frame buildings are permitted, and one builds with
brick and a fire-proof roof, and proper firestopping, the other
takes advantage of the law, and puts up a frame house as
cheap as possible. Then the municipality makes - the former
pay a larger annual sum than the latter, and the latter is en-
couraged in his jerry-building, for to all intents and pur-
poses, he is bonused to do so.

Better Risks and Public Education.

The insurance companies offer smaller premiums to cover
the better risks, but in general the small owner only finds
this out after he has built the house, and it is then almost
too late to take advantage of the lower rate, and besides
this it is hardly to be expected that the local agent will ga
out of his way to instruct the owner in his building, for be-
ing paid a certain percentage of the premium, any suggestion
that he made might take money out of his business.

One other advantage that provincial fire inspection. would
have, and that is the education of the public into the dangers
of fire resulting from both faulty building and faulty mainten-
ance. It may be some time before it would be feasible to in-
spect tenented dwelling houses, but it will come in time,

Fire prevention parallels disease prevention, and it was
the experience of the health authorities, that without central
organization and authority, they were able to do little. There
is no doubt that with proper methods the public 'will become
more careful in their habits, and will themselves endeavor ta
reduce the enormous annual loss to the nation from prevent.
able fires.

ASK INCREASE OF FREIGHT RATES

The Canadian railroads are about to make application
to the board of railway commissioners for a general increase
in freight rates. The increase asked for will be, it is under-
stood, 15 per cent., while a 15 per cent. increase in passenger
fares will also be requested.

This action has been rendered necessary by tl'ge additions
to operating expenses which the railways are facing. Every
commodity used by the roads has shown large price in-
creases, labor costs have reached a new high record, and
equipment is costing twice as much as in former years.

CANADA BUILDING STEEL AND WOODEN SHIPS

Orders have been placed for steel ships in Canada up
to the full limit of all steel plants available during the next
fifteen months, The question of developing wood shipbuild-!
ing in Canada has been under investigation during the last
month. It has been presented to the imperial government
that substantial tonnage of suitable wooden vessels could be
obtained. The Dominion government, in order to assist the
development of shipbuilding in ‘Canada, Finance Minister Sir
Thomas White has offered to find credit to the extent of
$10,000,000 for the Imperial Munitions Board for this pur-
pose. ' This offer has been accepted and will greatly facilitate
progress. Specifications and designs _of the: type of wooden
vessels required have been wunder discussion between the
board, representatives of the British ministry of shipping and
various shipbuilding people. They are now almost complete,
and will be available as the standard pattern of design. It is
hoped to begin work on vessels of this type very shortly
and the building of a considerable number will be arranged
for in Canada, where suitable lumber is available in abund-
ance. i

Sir Thomas White stated in the House on Monday that
orders have been placed by the imperial government for the
construction of 22 steel vessels, with a total tonnage of 175,-
000, with Canadian shipyards, while orders for eight others
are pending. This will keep all Canadian shipbuilding plants
busy until well into 1918. 1 :

James Whalen, president of the Port Arthur Shipbuilding
Company, has announced that contracts have been secured
by the company for work totalling more _than_five million
dollars. The capacity of the local plant is being doubled,
and even at the work now) in hand will keep it busy wuntil
well on into 1918. LY
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The Hamilton Provident and
Loan Society

Capital Subscribed .. e $2,000,000.00
Capital Paid-up - & 1,200,000.00
Reserve and Surplus Funds .. 1,091,062.50
Total Assets ok S .. 4,662,881.00

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

i D . Interest allowed on daily balance,
SﬂVlngS. epartment Withdrawable by cheque.

MONEY TO LOAN. CORRESPONDENCE INVITED
Head Office, King Street, HAMI LTON, Ont,
GEORGE HOPER, President D. M. CAMERON, Treasurer

BONDS

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

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

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

These Bonds are by law an

Authorized Trustee Investment

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

particulars. 3
Pald-Up Capital and Reserve Fund

ELEVEN MILLION DOLLARS

Canada Permanent Mortgage Corporation

ESTABLISHED 1855, TORONTO STREET, TORONTO

The Combined Assets

OF THE

CANADA TRUST COMPANY

AND THE
HURON @ ERIE MORTGAGE CORPORATION
Now Total Over

$25,000,000

HEAD OFFICES - LONDON, CANADA
T. G. MERBDITH, K.C., HUME CRONYN,
President General Manager

The impartiality of the acts of a TRUST COMPANY and its free-
domfromimproperinfluences are some of the advantages offered in

The Management of Estates

We will gladly discuss this matter with you.

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA 1

VER 200 Corporations,

0 O Societies, Trustees and
Individuals have found our

0 Debentures an attractive

investment, Terms one to
five years.

AbSOIUtE | the Empire
Seclll’ity Loan Company

WINNIPEG, Man.

TE FOR-BOOKLET ON""PROFITS FROM SAVING

.

STANDARD RELIANCE

MORTGAGE CORPORATION
Heao Office.82-88 /(/'f[gJ'IfE Toronto

BLACK & ARMSTRONG

- Real Estate, Insurance and Financial Agents

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

™ ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL AxNp UNDIVIDED PROFITS .. $3,550,000
0 SHORT TERM (b YEARS) 0
DEBENTURES
0 YIELD INVESTORS 0
ASSETS OVER $8,000,000
JOHN McCLARY, President A. M SMART, Manager
1C ) ==

Saféty and Good Interest

FIRST MORTGAGE SECURITY.
THREE TO FIVE YEAR PERIODS.
FIVE PER CENT. INTEREST. : "‘

Booklet, ““ Guaranteed Trust Investments,” on request.

Momll of Company

imited
C;pital Paid-up, $1,500,000 Reserve, $1,500,000
18-22 Kinc STREET EAsT, TORONTO

=]

—— ) ]
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~ LIFE INSURANCE TRANSACTED IN CANADA
umber Amount .
s u”E_ Claims
LATEST FISCAL YEAR p,emmm\t A e s Net P b Rria oy
: for | New New Policies | Amount | 2.29 | of Policies | ©G7¢ .
ENDED DEC., 1916 Year and and in Force in Force EE - become Eﬁd‘:,::_ N
l Takcn ' Ta[ll(:n at Date zg_g Claims chenita) Re;ig:ed Resisted
Canadian Companles. $ ‘ $ $ $ $ $ $
Alberta-Saskatchewan Life............. 4, 660 38 59,000 109 168,000{ None None None None None
. Ancient Order of Foresters ............ 64, 0()6‘ 123 117,250 2,511 2,266,974 29 25,777 25,777 None | None
British Columbia Life...c.ecveceeessens 88,419 164 204,422 1,208, 2,512,503 4 11,974 14,596 None | None
Canada Life (Canadian business)........ 3,512,457 6, 090 13,128,921|  54,016|116,055,677 978| 2,177,417| 2,068,632| 519,712| None
Capital Life. 0L i L d v i wvive v 94,137/ 435 831,926 1,638 2,626,274 11 19,000 14,000 7,643 None
Confederation (Canadian bummss) ...... 1,974,714 ¢ 6,878,086 36,494 59,513,781 724 1,142,085| 1,118,875 135’617f None
Continental Life . 362,363 1,057 1,600,042) 7,715 10,220,474| 62 97,350, ' 61,795 43,000, None
Crown Life,.... 432,988 2,486 3,927,738|  8,651| 13,506,217| 72| 136,375 105,256 34,309 572
Dominion Eifel, .. veoisichonasisosdesiis 613,080 1,650} 3,062,857| . 11,403 18,208,918 145 228,038| 183,407 36,966 1,000
AT OrdinAry.seensen.ooooo| 662,378  2,188| 3,542,946 14,912 20,376,252/ 135/ 157,558 151,185 37,814) 21,
Excelsior Life s ¥ 1 ) ,000
IndUBEHRL Y Jo s o woh e sin's 2,761 None None 509 61,630 15 2,386 2,386/ None | None
Great West (Canadian business)........ 4,148,213 11,252| 22,056,907| . 64,936 128,697,459 548| 1,105,423 929,569 256,742 1,000
Imperial Life (Canadian business)....... 1,706,240 3,049 8,674,620 26,408| 48,073,040 243 445,842 332,076 113:3«22 Nor;e
S e Tife Ordinary.ceecooes SRR 807,654, 4,079 5,409.725 20,951 23,866,891 212| 211,181 180,763 42,570| None
Industrial . vemeeveees| 763,088 49,775 6,607,071 151,544 17,848,427| 2,914 288,602| 232,539|  20,241| None
Manufacturers (Canadian busmess) ...... 2,057,956/ 3,988 7,536,916/ 39,758/ 61,016,081 521 740,568  626,204| 187,408/ 37,400
Monarch Life....... <. <o |  205,364] 1,034 1,963,875 4,134, 8,433,150 18 41,000 28,327 20,000 Nor;e
Mutual Life of Lannda ((.,nn bus ) ...... 3,062,055  7,437| 14,650,242 61,370|106,549,359 931| 1,648,172 1,425,265 325,920 54,000
National Life of Canada (Can. bus.)...... 653,687 2,225 4,763,937 12,414| 22,233,096 82| 141,369 147,469 2,902, None
North American (Canadian bus.)......... | 1,801,268 4,508/ 7,871,212 32,574| 62,467,559| 481) 767,827/ 687,926| 149,805 None
Northern Life....cce0.. RETRTTEREPERRR RS 392,088 ),259 1,786,822 8,433 10,871,386 74 89,455 66,335 '?.7:439 None
Royal Guardians { Ord"mf,y """""" 90,304 179 173,000 2,269 3,087,585 50 78,845 79,339 8,095 None
* Ulndustrial........... 3,577 714 95,641 968 131,192 5 613 190/ None | None
Saskatchewan Life ..o vvves L b 41,226 477 794,186 962| 1,617,364 5 8,060 6,060 2,000, None
La Sauvegarde.. ....... PR vasese 218,946 502 826,600 5,267 6,400,548 33 49,000 50,506 5,840/ None
Security Life..... N 30,067 354|  874,500( 1,134 1,060,100 4 2,100 2,850, None | None
Sovereign Life...... IR P R 217,079 668 1,268,500, 3,262 5,976,473 21 40,150| 45,956 3,000/ 10,000
Sua Life (Can. bus.) {Ordmars -------- 5,378,734 9,410 18,731,360| 193,486/t 149861303 1,327| 2,044,702/ 1 864,641| 341,713 10,000
g Thrift....oconee 31,481| None None 5,447/ 733,414 2511 37,879 © 41,305 1,762| None
Travellers Life of Canada, ......c...... 122,890 849 1,182,961 2,520/ 3,719,391 14 25,000 20,039 9,860/ None
:I‘otals for 1916. ..oevvviaviniins 30,445,735) 120,759/138,201,281| 676,998(898,151,418 9,909 11,763,148(10,514,258| 2,333,180/ 114,972
Totals for 1915, ......... PR 28,546,303 109,118/121,033,310 620,559(829,972,809| 9,213/10,383,062| 9,914,932 1’329’4241 109;b00
Increase, i decrease, doceiaiiise £1,800,432/¢ 11,641/717,167,971|; 56,439|¢68,178,609/¢ 696/71,380,086|; 599,326 i1,003,756/3 5,972
‘ Com:\rc‘:::.i:lnll;:i;::mnhl Companles, 45,308 > 19.500 i 294 410 6 1&.o08
) In fesenen 3y 9, 0! BEN ] 54
*Edinburgh Life... 690/ None None 18 35,606 4 9,340 13:‘7;23 Nonez“ ggﬁ:
T B TR R 84,664 525 071,332 1,344 2,837,234 71 15,225] 14,225 3,000 None
*Life Association of Scotland.,......... 6,047/ None None 214 330,711 28 41,931 73,371 10,856 N
LLW(;rpool;x;d l,om‘i‘on ‘i‘“? Globs. ii... 3;177| None None 79 126,635 3 8,220 5’927 2’293 Ng::
ondon and Lancashire Life,.... ...... 2 18: 5 5 162 5 : =3
X\ Mutual Life and Citizens’ (Auqtmha) Pho bl L i ol i it oo 15,5431 Noag
Ordinary...... MO IR R NP 20,962 553 477,750 917 717,175 9 5,265 1,573| None | None
lm!u_strml .......... PREREEREE R 31,356 4,588 617,987 6,694 868,049 51 7,936 6.252 414! None
North ‘Brlhsh. and 'Mcrcantllc ........... | 33,695 27 90,000 353 907,526 12 21,707 37;949 None Noné
% ’Norvyach Union Life, ., ...cccvesasiinsaii 1‘ 5,102| None None 83 132,682 5 8, 7411 1,967 1,179 . 504
Pheenix, of London,,.e..cveuue Sk [ 267,412 182 621,676 2,300/ 7,357,523 52| 237,319| 267,581 20,171 None
Royal..oooceeanaieinniciiianinnn. | 265,375 234 540,670/ 3,200 7,860,377 49| 130,735| 66,006  69,701| None
Scon}sh Amicable...... cc. NP L i iR “ 947| None None 23 62,526 1 2,049 8,485 2,049 None
$Scottish Provident. . cccioensfevsircnns 278| None None 14 42,080 3 14,375 14:375 None None
;Standard ............................ 685,622 299 CC Ry | NSl ad P J SO By R R e 837,565 208,965  50.000
SEmP e R BN i s e 1 6,844| None None 148 204,675 12 11,922 20,781 530 None
Totals for 1916, .......co0vevnnn | 1,898,659 6,920| 5,295,183, ... ... c.oe ciaeialitenieliaiiiin, 1,693, 6281 393,530| 50,
Totals for 1915 . ovauinains vene ‘ 2,071,592 7,690 5,727,313 31,383| 58,087,018) 802| 1,773,592 1,712,889 324,261 581233
Increase, i ; decrease, d,......... i 172,088 - TI0Id - 432,1801i .. s vl ciispaaifs il s R ST d 19,2617 69,269|; 94
United States Companles. | 3
Atna Life...... vesvasusseeses e | 951,427) 1,958 3,442,501 16,014/ 25,658,913 505/ 725,031 727,077 133,656 None
'Copnectncut MutOnl 5 vt ss s ves sadns I 22,340| None None 498 887,031 28 49,372| © 67,487 7,771! None
Equitable...... Gasibesvhisevainne shevean | 904,764 1,648 3,418,468 12,755 26,589,783 221 475,710| 482,194 44,868| Nons
Germania Life. .. .. PP LA T J 1,864| None None 51 92,518 1 187 575 None | None
Metropolitan Ordinary.....oooeeeee. 1 2,794,083 16,896| 19,955,502 84,4.46| 91,184,000, 1,318| 1,185,748 1,157,496 = 85,316/ 2,500
Industrial, . ceeeeetcan 3,871,352( 177,005 21,690,002 882,841 99,767,326 10,033 1,020,614 1,026,204 35,387 2,262
Mutual Life of New York ..oveesvveens. | 1,258,371 962| 2,721,499 15,321 34,321,773 284| 828,351 796,641  56,117) None
$ *National Life of United States......... | 215! None None 49 31,022/ None| Nonec None None None
New YOrk Life v ibave s as suostviins | 2,536,295  4,132] 8,560,947 38,660| 73,700,670, 500/ 961,520 906,052 129,741} 116,540
*Northwestern Mutual. ......co0eivnees | 2,211| None None 95/ 117,428 7 8,137 187 1,055/ None
*Phcenix Mutual..... i b | 17,989| None None 352 304,604 47 44,313| 44,313 5,686| None
Provident Savinge.i’ icees deeossins ov v 48,177 None None | 862 1,337,617 31 57,699 54,852 4,062| None
B aeniial {Ordinary .................. 836.206| 7,037| 7,871,657 27,679| 31,461,960 220 236,124| 207,456 ~ 44,500 93
Industrial..... A 1,601,317| 119,121| 15,530,428| 381,991| 49,204,227 3,234 473,952| 435,118 31,820 1,202
i State' Life........ N e 42,822 47 75.412 1,199 2,183,453 55| 47,009 35985 12,500/ None
| Travelers Insurance Co....uvvevrivien. 614,485 062| 3,747.795  6,668| 21.678,470| 126/ 397,462| 359,824 42,711} None
Ty Union Mutual, .. vi.ceeiisonbesssesue 263,532 232| 563,500 4,436 7,901,374/ 83| 163,189 154,097 19,532 None
& Blnited Btates Life.. .. .. . voobvssaraniis 35,649 13| 725000,  538| 1.077,097 15| 20,766/  25,500] 1,416} None
Totals for 1916 ....... A 15,893,099| 330,008| 87,649,711/1,474,455(467,499,266/16,708| 6,605,184| 6,488,008 656,138 122,597
Totals for 1915....... SRR R 14,488,783| 365,788| 94,358,935/1,297,010423,556,850|13,168 5,408,510 5,542,199 475,751| 125790
Increase, i; decrease, d.......... £1,404,316|d 35,780\ 6,709,224!; 177,445i43,942,416 3,540]¢ 1,291,674|;  946,709.: '180,387\7 3,193
7 A3 o 2
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of such business in force at the date of reinsurance was $4,1563,195.

RECAPITULATION
< R 3 Number | Amount ) e i
£ of BE Claims
LATEST FISCAL YEAR Premiums P?\l‘i,cies S e o Net _g? 8 finoant iy G- v
(] v ici > 4 Polici
ENDED DEC. 1916 Vear and Aad. | inHores | inTorcs | E3g | “become. o gl HERABT o
Ta‘l::n Tz‘il!:’cn at Date z8 g Claims r;:;n(::; Rés?stted Resisted
: $ $ $ $ $ $ $
Ca.n.adian Complqies ...... eeraiaaaan 30,445,735 120,759/138,201,281| 676,998 898,]51.4]8i 9,909(11,763,148/10,514,258| 2,333,180, 114,972
n Bn'txsh and Colonial Co.mpames. ........ 1,808,609 6,920 5,295,133|.... .. | .......... RS i e 1,603,628 393,530, 650,594
Upited States Companies.............. 15,893,099 330,008 87,649,711 l,474,455:‘467.499,266;16,708 6,695,184| 6,488,908 656,138| 122,597
Totals for' 1018 ., . oo s vvcs svh < 148,287,498 457,6871281,146,1881 ....... 0 v il e — .......... 18,606,794| 3,382,848| 288,163
Eotalstor 300 o e 45,106,678 482,596/221,119,558(1,948,952|1 31 l016677i‘23,183 17,560,164/17,170,020 2,129,436\ 285,290
Bicronne, 1 doctense,d... ... .ovviis $3,130,815(d 24,909(¢10,026,567| ........|....v.r.n. ot Rasroe s $1,526,774(11,258,412/i 2,873

tIncluding the business of the Prudential Life Insurance Company of Winnipeg, Man., which this company has reinsured. The amount

*These companies have ceased doing new business in Canada.

1Certain of the figures for this company have not been received in time for insertion in the abstract.

LIFE INSURANCE IN CANADA

Net Amount in Force Approximates $1,424,000,000 and
$18,000,000 was Paid in Claims Last Year

Life insurance in force in Canada totals approximately
$1,424,000,000. The total increase for Canadian companies
was over $68,000,000; United States companies, nearly $44,-
000,000. The figures for British and Colonial companies are
incomplete. _There were 457,687 policies taken up last year, as
compared with 482,506, a decrease of 24,900. According to
the insurance department’s figures, it will be seen that Can-
adian companies secured premiums aggregating $30,445.735;
British and Colonial companies, $1,808,650; United States
companies, $15,803,000, of the total, which was $48,237,493.
In the number of new and taken up policies, United States
led in 1016, as they have done for some years, their numbel
being 330,008. Canadian companies were responsible for
120,759, and British companies and Colonial companies 0,920,
but in amount 'Canadian companies stand first, their total
being $138,201,281.  United States companies were second
with $87,649,711, while British and Colonial companies issued
policies valued at $5,295,133. United States companies at the
end of 1016 had 1,474,455 policies with a net amount in force
of $467,490,266, and Canadian companies had 676,008 policies,
the net amount of which was $808,151,418. The British figures
are not given owing to one large British company not obtain-
ing same from its head office. Eight €anadian and five United
States companies took premiums exceeding $1,000,000 during
1916, while the highest British amount was $685,622.

How Business Has Crown.

Y The following table shows the growth in the net amount
3 of insurance in force in Canada since 19o2:—
% € B o ] S RSO S $ 508,812,305
> (o3 A A P ® M o, e 630,334,240
: i PN AS R S e T R 710,516,014
3 1 e AN S T 856,113,050
s - e RS e St R 050,220,721
S b SRl St LR C R 1,070,308,660
IR s ot e oo i b T 108,500,027
0% 3 R e R RS R S T 1,242,160,478
: O R AN he r 1,289,005,670
,' OO i G I o e s 1.424,000,000
x The companies’ premium income, which in 1902 was less
2 # than $18,000,000, has grown in 1016 to $48,237,403.
= During the vear the numbers of policies which became
g 'cla_ims, and the claims paid, were as follow:—
3 Company. No. of claims. Claims paid.
3 a‘% Canadian ....... s S 000" $10,514,258
¥ British and ‘Colonial ...... > 1,603,628
* United States 2o 16,708 6,488,008
¢ i D S A R R $18,606,704

SUCCESTIONS WANTED FROM WESTERN CANADA

Here is a letter, received in Canada, from a prominent
financial and commercial authority in the Western States:—

“We are naturally pleased to note that Canada and the
United States came closer together the other day when#your
government repealed the duty on wheat. The great work
right now for the people of the North-West, including North-
western Canada, is to raise the biggest crop of grains and
other foodstuffs that can possibly be harvested. We want to
co-operate with Canada, and want her to work with us in
every way to bring this about. If vou have any suggestions
on how we can work together within the next few weeks, so
that record-breaking wheat crops can be made possible from
Minnesota to Edmonton, we will be glad to hear from you.”

T he Monetary 7imes will be pleased to receive sugges-
tions from its readers and to forward them to the correspon-
dent who writes the above.

“FREE WHEAT” ON CHICAGO MARKET

The break of 10 to 14 cents a bushel in wheat prices on

April 17th, succeeded in the next two days by recovery of
17 to 21 cents to the season’s highest, followed the unex-
pected announcement that .Canadian wheat might now be
shipped into the United States free of the 10 cents per bushel
export duty, states a Chicago despatch of the New York
Evening Post. This action. taken by the Canadian govern-
ment last Monday was a surprise to the traders in the States.
The action of the Winnipeg market showed it to be equiva-
lent to giving Canadian holders of Northern Manitoba wheat
an advance of 10 cents per bushel.
\ Canadian wheat grades are better than the United States’.
Millers are taking the Canadian wheat, and in the north-west
have been using it duty-paid for more than thirty days. A
Chicago miller bought a full cargo the past ~week, hdving
found it impossible to secure enough domestic wheat to fill
his requirements, By the removal of the duty on Canadian
wheats, therefore, the milling trade, as well as exporters, are
helped in the present situation. The 8,892,000 bushels of
Canadian wheat held in bond in this country is automatically
released duty-free.

On the other hand. United States millers, while enabléd
to get more spring wheat to grind, are also brought in com-
petition with Canadian flour. as the imno-t duty of 45 cents
per barrel is taken off from that product also. Under present
conditions this is not felt. Should flour continue to come-
in free, continues the despatch, however, after peace is estab-
lished and reserves of grain restored to normal figures, the
question would be different.

By a straight party majority of 20 in the first division
of the session. the Canadian government voted down the
resolution of Mr. Archie B. McCoig, of West Kent, that, ‘‘on
account of the urgent need of greater production of food-
stuffs, and the admitted shortage of farm labor, tractor
engines suitable for all kinds of farm work. which will be
of great assistance to producers, be admitted into Canada
free of duty.”” The vote was 48 to 28.
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FOREIGN GOVERNMENT BONDS IN NEW YORK

i
The market in foreign government bonds in New York has strengthened considerably as a result of the entrance

o

of the United States into the war. The following table shows the issue and approximate market prices of the leading s
securities in this group:— Praseht - Akt
Issue market about. H
Security. Date of maturity. ~ Amount. price. about. Per cent. v 3
American Foreign Securities .Company, 5 per cent. secured g : %
R R B R e A i S Aug. 1, 1919 .... $ 04,500,000 08 06%4 6.85 y
Anglo-French External Loan, 5 per cent. convertible........ Oct. 15, 1920 .... 500,000,000 08 04 7.03 : ii
Argentine Government, 6 per cent, treasury bonds......... May 15, 1020 .... 25,000,000 09 100 6.00
City of Bordeaux, France, 6 per cent. bonds................ Nov. 1, 1010 .... 20,000,000 08 95 % 8.14 :
City of Lyons, France, 6 per cent. bondS................. .Nov. 1, 1919 .... 20,000,000 08 05% 8.14 H
City of Marseilles, France, 6 per cent. bonds.............. Nov, 1, 1919 .... 20,000,000 08 05 % 8.14 :
City of Paris, France, 6 per cent. bonds.................. LICt. 38y 102100 H80,600.000 0834 06 7.05 f
Chinese Republic, 6 per cent. treasury notes............... Nov. ¥,/ 1010 Ve 5,000,000 7% 7% 7.24 4
Dominion of Canada, 5 per cent. convertible notes.......... Aug. 1, 1017 .... 20,000,000 00%  100Y% 4.20 §
\ April 1, 1921 .... 25,000,000 00.56 00% 5.14 $
Dominion of Canada, 5 per cent. bonds.................. {April 1, 1026 .... 25,000,000 97.13 08% 5.20 3
April 1, 1031 .... = 25,000,000 94.04 09 5.10 3
French Republic, 5% per cent. secured convertible notes...April 1, 1919 .... 100,000,000 99 00 % 5.00
Italian Government, 6 per cent. convertible notes........... Oct. 15, 1017 .... 25,000,000 100 98%' 0.00 :
Newfoundland Government, 5 per cent, bonds.............. July 1, 1919 5,000,000 00% 08 5.97 5
Norwegian Government, 6 per cent. bonds................. Feb. 1, 1023 5,000,000 101% 103 5.40
Russian Government, 6% per cent, credit. .......o...ivueens June 18, 1919.... 50,000,000 100 97 8.06 ;
Russian Government, 5% per cent. treasury bonds.......... Dec. 1, 1921 50,000,000 043 80 8.60 :
£ _ {March o o - I 5,000,000 07%  100Y% 4.48
Swiss Government, 5 per Gent. NOLES..........oovesrnnnn. March 1. 1930, .. ¥ doo.0og 05 - 1005 4.8
United Kingdom of Great Britain and Ireland, 5 per cent.
secured notes ...i..... T T el R By TISERS o Sept. 1, 1918 .... 250,000,000 99 0734 6.88
United Kingdom of Great Britain and Ireland, 5% per {Nov, 1, 1010 .... 150,000,000 00 % 0654 7.00
Lo i Tt O A L SRt G T e R e e S B e - {Nov, 1, 1921 150,000,000 084 0554 6.70
United Kingdom of Great Britain and Ireland, 5% per [Feb. 1, 1018 . iv 4100,000,000 00.52 00 5.80
GeEnt. secured cofivertible nofes ... ol cuii il Feb. 1, 1919 .... 150,000,000 00.07  00% 5.80 L

The above statistics were supplied to 7e Monetary Times by ‘White, Weld and Company, New York. - The ex- )
cellent standing of Canadian credit in the United States is reflected in the figures relating to Canadian securities. X

CANADIAN INSURANCE COMPANIES' WAR CLAIMS WEYBURN SECURITY BANK’'S BONUS

fn;.*TBe London Mutual Fire Tnsurance Company and the

War death claims paid by Canadian insurance companies
up to December 3ist, 1016, have been as follows, according
to returns to the Dominion insurance department :—

1914—By Dominion companies, $17,505; by provincial
companies and societies, $2,000.

1915—Dominion, $1,030,735; provincial, $83,853.

1916—Dominion, $4,560,038; provincial, $265,516.

LARCE CROWTH OF CANADIAN TRADE

Canada’s total trade during the fiscal year ended March
‘315t last exceeded that of the previous financial year by more
than $800,000,000. Hon. J. D. Reid, minister of customs,

. has announced that the trade for the year amounted to

2,240,170,171, of which $225,000,000 was in coin and bullion,
as compared with $1,424,016,665, of which $140,000,000 was
in coin and bullion in 1915-16.

The exports for the year 1916-17 aggrégated $1,151,375,-
768,  as against $741,610,653 in the previous twelve months,
The growth in trade was largely due to the expansion in
exports of manufactured and agricultural products.

The exports of domestic manufactures increased from
$242,034,998 in the fiscal yvear of 1015-16 to $477,300,676 in
1016-17 ; agricultural products increased from $240,661,104
to $373,413,701; export of animals and their produce from
$102,882,26 to $127,705,468 ; products of the mines from
866,580,861 to $85,616,007.

Imports grew from $507,783,361 in 1915-16 to $845,330,-

‘ 903. Of the imports, the dutiable goods accounted for $461,-

708,206, and free goods for $383,622,607 The customs revenue

- was 8147,623,230 in 1916-17, as compared with $103.020,426

in the previous fiscal vear.

g U L SR S S
'

illers National Insurance Company have been admitted
members of the Western Canada Fire Underwriters’ Asso-

ciation. g o e :

The Weyburn Security Bank in 1915 declared a stock
bonus of 5 per cent. on the subscribed capital (representing
10 per cent. on the paid capital as then standing). The annual
report of this bank for the year ended December, 1916, shows
that the bonus declaration of 5 per cent! on subscribed
capital has been repeated. As the paid-up capital was in-
creased $31,610 by means of the bonus of the preceding
vear, the new distribution of stock represents about 0.1 per
cent. on the paid capital, in addition to the regular § per
cent, Last year’s stock bonus increased the regular dividend
requirement by $1,580.

NO NEED TO MOBILIZE BONDS
Replying to the suggestion of a correspondent in these
columns that Canadian securities might be mobilized, Mr.
W. A. Mackenzie, of Messrs, W. A. Mackenzie and Company,
bond brokers, Toronto, writes 7he Monetary Times as
follows :—

“I cannot see that there is any need for such a course.
The Dominion government has had no difficulty in securing
all the funds that it requires, and I cannot see that . there
are any difficulties ahead. ;

‘“The main reasons for the mobilization of securities in
England was to provide funds in the United States to pay for
war purchases, maintain exchange at a reasonable level : also
to assist in the flotation of various war loans in England.

‘‘As yet, Canada has not experienced difficulties in con-
nection with any of these phases of war financing. There is
still a good market in the United States for Dominion of
Canada securities, and further loans can be floated in Canada
without forcing the investing public to dispose of or sacrifice
any of their investments. 4

“Not only would a mobilization of municipal securities -

be inadvisable, but nothing would be gained from such a

course that cannot be arranged otherwise.” :

.

The Dominion Bank has opened a sub-branch at Seven

Persons, Alta., under the supervision of the Medicine Hat

branch.

o W
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War Loan Bonds

Embrace every essential investment
feature.

Absolutely Safe—Liberal Income—Readily Saleable.

Write us for information and prices.

Wood, Gundy & Company

C. P. R. Building, Toronto

New York Saskatoon Montreal

ZMILIUS 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

W. GRAHAM BROWNE & CoO.
222 St. James Street v MONTREAL

ATTRACTIVE

MUNICIPAL BONDS
YIELDING FROM 57 T0 6%

DOMINION OF CANADA
PROV. OF NEW BRUNSWICK
PROV. OF NOVA SCOTIA
PROV. OF SASKATCHEWAN
PROV. OF MANITOBA

A. H. Martens & Company PROY: OF AUsEnta

(Members Toronto Stock BExchange)

DEALERS IN

Government, Municipal
and Corporation Bonds

Write for list with full particulars

Royal Bank Building, Toronto, Canada

61 Broadway, Dime Bank Bidg., Harris Trust Bldg.,

New York, N.Y. Detroit, Mich. Chicago, Ill.

TORONTO HARBOR COMM’RS

CITY OF MONTREAL

CITY OF MONTREAL SCHOOLS

CITY OF QUEBEC SCHOOL COMM’'RS..
DITY OF BY. JOMN, N.B. ..ii.ivviiiiias
CITY OF STRATFORD, ONT. ............
CITY OF ST. CATHARINES, ONT. .......
COUNTY OF WELLAND, ONT.
COUNTY OF HASTINGS, ONT. ..........

COUNTY OF RENFREW, ONT.
CITY OF MAISONNEUVE, QUE. ........

Full Particulars on Request

NEW YORK LONDON, ENG. DETROIT
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SHOULD ADOPT TRADE ACCEPTANCES

New York Credits Expert Suggests Also Financial
Budgets for Business

The necessity for a Dominion bankruptcy act, for financial
budgets in business, and for the greater use of trade accept-
ances were three points emphasized in an excellent address by
Mr. Leo. Greendlinger, a credits expert of New York, to }he
Kiwanis Club, Toronto, last week. With all our boasting
about business progress, when it comes to selling on open
accounts, we have rather gone backward, he thought. As
early as the ninth century B.C., Lenormant describes .g:cvcral
Assyrian inscriptions, among them ‘““An order drawn in one
place for payment in another’’—yet in this modern day, in-
stead of changing open accounts into trade acceptances, we
aré operating on the lines of least resistance. Mr. (}rgcnd-
linger, who is treasurer of the Alexander Hamilton Institute,
New York, continued :—‘“Trade acceptances will not only
benefit the seller, but also the buyer, the banker as well as
the public.

Adoption of Trade Acceptances.

“The principal difficulties standing in the way of the

general adoption of trade acceptances are as follow:—i1st—

firmly fixed business habits of carrying open book accounts.

2nd—Reluctance of buyers, especially, retailers, to give ac-
ceptances, lest they do something that reflects on their own
credit. 3rd—Lack of appreciation of the importance of the
proposition, and the apathy of all concerned.

“The value of trade acceptances was particularly evidenced
in' London at the outbreak of the war, when acceptances,
amounting to more than £500,000,000 were in circulation. The
greater part of these have since been liquidated by the self-
liquidating process; that is, by the sale of the commodity
which formed the basis for the transaction.

Writing to Debtors,

“The credit -man should change his mental attitude in
writing to debtors. The old-time method of asking for pay-
ment of past due accounts by offering a suggestion that the
creditor has heavy obligations to meet and would appreciate, if
not a full remittance, at least a partial remittance, is becom.
ing obsolete. The creditor has a perfect right to demand his
claim at maturity and need not offer the debtor such apologies.

‘‘Business men are beginning to realize that just as
governments and municipalities must prepare financial budgets
for their financial operations, so private business must also
operate on a budgetary system. The successful business-man-
ager of to-day requires information on the conditions which
may be expected in the future. This information must be n
the form of a scientifically-prepared and classified statement
of the future, and not a haphazard or indefinite forecasting.

“Inasmuch as the budget calls for a careful estimate of
all the sources of incoming funds, and a careful estimate of
the cost of operations, it acts as a means of guidance to the
executive in developing policies by forecasting the effects and

results of these policies. In other words, it insures financial-

preparedness by indicating financial needs before they actually
arise,

Credit Men's Associations.

““Another step in the right direction and one that will help
to prevent wilful misrepresentation on the part of debtors, is
a rigid Dominion bankruptcy act.”’ S

Mr. Greendlinger paid a high tribute to organizations such
as the Canadian Credit Men’s Association. ‘“They have done a
great deal,” he said, ““to put business on a higher plane. The
business man who does not co-operate with his competitors in
their effort to raise standards, to enforce laws and to prevent
unfair practices, is ethically recreant. Modern inventions have
made possible solidarity or unity in any line of business or
trade. A business man who.neglects to support the associa-
tions that have been.organized for the good of his line of busi-
ness, neglects a real duty.”

The office of Bayley’s, Limited, has been regiétered at
105 Wellington Street, Sherbrooke, Que. §

Anderson, Reid and Orr, Limited, with Alberta charter,
has changed its' name to Andersons-Reid, Limited, and in-
creased its capital stock from $15,000 to $30,000. .
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RAILWAY EARNINGS TOTALLED $263,000,000

Operating Expenses Absorbed $68.44 of Every $100
Earned by Canadian Lines

Gross earnings of Canadian railways for the year ended
June 3oth, 1916, amounted to $263,527,157, as compared with
$100,843,072 in 1915. Operating expenses last year totalled
$180,542,259, as compared with $147,731,009 for the preced-
ing year. Net earnings last year totalled nearly $83,000,000,
as compared with $52,000,000 in 1915, according to the an-
nual return of Mr. J. L. Payne, comptroller of railway
statistics.

The total operating railway mileage at the end of June
last is given as 37,434 miles, which included 1,852 miles of
new line added during the year, but did not take into ac-
count 3,150 miles additional which was officially classed as
being ‘‘under construction,” although a considerable propor-
tion of this was actually under operation. In addition ta
the main line track, there are 8,306 miles of vard track and
sidings, and 2,489 miles of second line track, thus bringing
the total of all tracks up to 48,319 miles.

Capitalized at $1,975,000,000.

The railway capitalization, including capital liability on
lines under construction, has now reached an aggregate of
$1,975,358,019, not including government owned and operat-
ed lines, adding a mileage of 4,178 and a canital cost of $306,-
053,037. During 1916 there was an addition to railway cap-
italization of $18,066,886, made up of $488,487 in stocks and
$17,508,400 in bonds.

The total cash aid to railways at the end of June last by
the Dominion, the provinces and municipalities, amounted to
$240,062,350. Land grants totalled 43,083,052 acres, while
Dominion and provincial bond guarantees totalled $417,612,041.

Records in Passengers and Freight.

New high records were established in 1916 for both pas-
senger -and freight traffic.. There was a ‘gain over 1915 of
over 2,705,636 in the number of passengers carried, and of
22,454,255 in the tons of freight handled.

The additions to equipment for ‘1916 were comparatively
small, such increases as were made being in the nature of
heavier units. :

The railway employees increased from 124,142 in 19135 to
144,770 in 1916, The wages paid increased from $9o0,215,727
in 1915 to $104,300,647 in 1916.

Coincident with the increase in traffic there was an in-
crease in the number of railway accidents. Total fatalities
of last year from the movement of trains were 437, while
2,058 persons were injured. The increase in fatalities was
77, while the increase in the number injured was 480. The
number of passengers killed lastr year was 20 and the num-
ber injured 291. The number of employvees killed was 149,
and the number injured 1,455. There were 191 trespassers
killed and 141 injured. One passenger in every 2,451,383
was killed, and one in every 168,480 was injured.

.
\

ALBERTA AND THE LOAN COMPANIES

Of the recent comment of 7/e Monetary T imes, as to
Alberta’s legislation affecting the interests of lenders in the

province, The Edmonton Journal says:—

“It is no answer to this to say that 7he Monetary T imes
is the spokesman of financial interests that want to bleed
the province white, etc. We shall hear that kind of talk if an
election is brought about, as seems likely at an early date.
That the whole west has suffered because of unjust legisla-
tion of the kind referred to is not open to question. We need
to attract capital if we are to take advantage of our natural
wealth, and anything which frightqns it away and gives a
preference to other fields is a public injury. 7/he Monetary
Times has no political interest to serve, and when it goes
out of its way to contrast the policy of the Liberal govern-
ments of Manitoba and Saskatchewan with that ‘of the Lib-
eral government of Alberta it should be paid heed to.”’

We understand that in the final form of the farm loan
measure adopted by the Alberta government, various pro-
visions to which many objections have been raised, have been
deleted, bringing the legislation nearer to that of Saskatche-
wan and Manitoba.
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NEW WAR LOAN

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

R. A. DaLy & Co.

BANK OF NOVA SCOTIA BUILDING
TORONTO, ONT. [

Wholesale Dealers in

Western Canadian School
and Municipal Debentures

Correspondence Invited

A.F. CARROTHERS & CO.

Suite 218-219 McLeod Bldg.

EDMONTON, CANADA

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Cox"pox'ation, Limited

Whalen RBullding, PORT ARTHUR, Ontarle

H. O HARA & CO.

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

ROYAL BANK BUILDING, TORONTO.

5% DEBENTURES 5%

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

The Dominion Permanent Loan Company
12 King Street West, Toronto
F. McPHILLIPS, President F. M. HOLLAND, Gen. Manager

Representing LOANS

Edinburgh Life Assr,
Caledonian Insr. Co.
‘VAGHORN, Bl o
l:rt?xo Co. of Ca
GWYNN&Co,| =7
. INSURANCE

Oaledont

Insr, Co.
Stockbrokers, Finanelal & Insurance Agents SSoitsh Union & National

Alliance Assr., Londo
VANCOUVER and LONDON, England National Piste Glass

Six per cent. Debentures

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

The Canada Standard Loan Company
428 Main St., Winnipeg

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG
Canadian Managers

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

USE " MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

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

Head Office: Private Exchange:
88 KING STREET EAST MAIN 65597

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘‘About Debentures.”

e VT R S P R e PR N $2,410,925.31
SR Y L R U NG e RS 2 685,902.02
v T R e B e R Tl O S i ety T 7,426,971.18

The Great West Permanent
Loan Company
WINNIPEG, TORONTO, REGINA, CALGARY,

EDMONTON, SASKATOON,VANCOUVER, VICTORIA,

LONDON, Exe. EDINBURGH, Scor.

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

UNLISTED SECURITIES
A. J. PATTISON, JR., & CO., avo2css

56 KING STREET WEST, TORONTO

Orders for the new issue of H, M. P. Eckardt's

Manuat of Canadian Banking

bei ived
Postoait ywhers = 92.50

A f‘rhe Monetary Times Printing Company, Toronte, Ont.

3 ‘r#.-.
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GREENSHIELDS
& CO., Members
of the Montreal Stock

Exchange, Dealers in
Canadian Bond Issues,
have to announce the
opening of a branch
of their business 1n
Ottawa, where their
address will be Central
Chambers, Elgin St.,
with direct private
wire connections to
all markets.

Greenshields & Co.

Investment Bankers

17 St. John Street - - Montreal

Howard Hutchison H. Carleton Monk

Managers of Ottawa Branch

NORTHWESTERN LIFE EXTENDS OPERATIONS

The Northwestern Life, of Winnipeg, has now been
registered and licensed to write business in the province. of
Saskatchewan. The company reports good business this year
up to date. Mr. J. Martin, of Winnipeg, has been appointed
inspector of agencies for the company. Mr. J. L. MacKenzie,
of Assiniboia, Saskatchewan, formerly representative of the
British .Columbia Life, and later, Northern Life, has been
appointed branch manager for southern Saskatchewan, with
headquarters at Weyburn, Mr. J. B. Julius, formerly with
the Great-West Life, has joined the city staff of the company
at Winnipeg; also Mr. H. Moores, formerly with the British
Columbia Life in southern Manitoba.

TEMISKAMING & NORTHERN ONTARIO INSURANCE

During 1916, fire insurance was maintained on the
Temiskaming and Northern Ontario Railway Commission’s
property to the extent of $1,048,805, valuation under the fol-
lowing headings :— s

Buildings and Contents.—Division No. 1—buildings
$250,230, contents $157,300; Division No. 2—buildings $96,-
775, contents $27,400; Kerr Lake branch—buildings $600,
contents $100; Charlton branch—buildings $7,100, contents
$1,300; Porcupine branch—buildings $45,300, contents $17,-
000: Elk Lake branch—buildings $16,100, contents $3,250;
electric railway—buildings $10,425; contents $23,040.

Bridges and Trestles.—Division No 1, $4,600; Division
No. 2, $16,030; Kerr Lake branch, $5,000; Charlton branch,
$10,150; Porcupine branch, $11,750; Elk Lake branch,
$12,400.

Freight.—Merchandise in transit, $200,000.

Rolling Stock.—Locomotives and tenders, $210,000; pas-
senger equipment, $317,700; freight equipment $310,300;
work equipment, $81,075; electric railway equipment, $45,-
030; foreign equipment, $50,000.

The rate on above insurance was $1.50 per $100 for a
period of three years, or so cents per $i0o per annum for
period 1915-17, inclusive. The present rate of insurance ex-
pires at end of November, 1917. Insurance under joint sche-
dule is divided as follows: Western Assurance Company, 50
per cent.; Home Insurance Company, 35 per cent.; Norwich
Union Fire Insurance Society, 15 per cent.

COBALT ORE SHIPMENTS

The following are the shipments of ore, i pounds, from
Cobalt Station for the week ended April 20th, 1917:—

Temiskaming Mining Company 71,092; McKinley-Dan-
ragh-Savage Mines, 84,512; O’Brien Mine, 107,030; Do-
minion Reduction Company, 176,000. Total, 439,534 pounds,
or 210.7 tons.

The total shipments since January 1st, 1917, now amount
to 7,064,497 pounds, or 3,532.2 tons.

The following are the shipments of Cobalt ore for the
month of March, 1917 :—

Tons.
Beaver Consolidated Mines L.ovoinn oo vl il 33
Buffalo Mines ... ..00.... .., oo A e e SR M 33.5
Cotiagas Mines  fa oo e s e N ey 30
Dominion Reduction Company 4.\ v i Ealadliant . 372.7
Hudson’' Bay Mine | S tlalsoanec S s A 76
Kerr: Lake Minmg Company. it i i S0 iasvncial o 43
La Rose Nines) . i pae dhid ae deneiblisin livn i de e 154
McKinlev-Darragh-Savdage Mines ... ...t ooivaiia. 128
Mining Corporation of Canada (Townsite City Mine) 31.7
Mining Corporation of Canada ..................o... 60.7
O'Brien Mine: vt il s e s S B st gl 64.5
Penn-Canadian Mines . 5ol ddanve Cavad v, sisbying 32
Right-0f-Way Mines ... .uvaoie Jochaigh sl sii din 43.8
Trethewey Silver Mine .........c.omuinioiiiaiinn . 33.7
Total .‘ ..................................... x,x48.3
From Elk Lake—Miller Lake O’Brien................ 24
Porquis Junction—Nickel Ore—
Alexo Mining COMPANY . ...cnvnnuni it e, 384.8
From South Porcupine—Crude asbestos ............. 1.2

From Timmins—Gold Slag—
Poreupines VipondeMine Sl oo S ni N i 1.3
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Service for Women

lN the management of property and the
investment of money, women often
find themselves handicapped by in-
experience. Mistrusting their own
judgment, they appeal to friends for
financial guidance. Such a course is
not safe nor businesslike.
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Insure your property against misman-
agement, and relieve yourself of worry
by enlisting the services of this com-
pany. You will receive the benefit of
experience gained in the management
of many estates, both large and small.

Our office will be glad to explain—by
letter or interview—about the making
of your will or any matters regarding
a trust or banking business.

[feeneneiieieie e ooy

2263

. \siisnenshiensneneneie

. ing Director E
3 8. HERBERT WADDINGTON i
L8O KING ST EAST - TORONTO,

lephone Main 2

Mana

*The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets - - - . . .
Surplus to Policyholders - . .

"',’I (r:‘ N 6 B
DS L

$718,608.76
$380,895.44

DIRECTORS

A. H. C. CARSON, Toronto........... President

R. HOME SMITH, Toronto....... Vice-President

Fe D, WILLIAMS. . 0o iavees Managing Director
A. C. MCMASTER, K.C. W. T. KERNAHAN
S. G. M. NESBITT H. N. COWAN

G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO
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THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

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

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C.W. I WOODLAND

Manager for Canada and Newfoundland

JOHN JENKINS,
Fire Manager

Temple Bldg.,

Lewis Building,
TORONTO

MONTREAL

THE

Bond and Debenture Gorporation

OF CANADA, LIMITED

WESTERN MUNICIPAL
AND SCHOOL DEBENTURES

805 Union Trust Building - Winnipeg

A Definite
Income

of from five to six per cent.
that can be relied upon,
even when general busi-
ness conditions are un-
settled, 'is the kind of an
income that is ultimately
the most satisfactory to
the average investor.

Write for our description
of a bond that provides
such an income. Ask for
Circular MT —2.

A. B. Leach & Co.

Investment Securities
62 Cedar Street, New York

Philadelphia Buffalo
Baltimore

Chicago
Boston
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UNITED STATES LOAN CENTRE OF INTEREST

Issue of Short-Term Notes—Britain Will Get First Loan
—How Canada May Benefit

The war finance operations of the United States are
practically monopolizing the bond market, making other bond
business there or in Canada, a negligible factor. Interest
here centres largely in the methods which will be adopted to
raise a $3,000,000,000 war loan at a 3% per cent. rate. This phase
has also aroused the curiosity of United States bankers. Mr.
C. W. Barron, of the Boston News Bureau, terms the fixing
of such a rate a blunder. He says: ‘“This country has
nothing it can give for the first year to its allies except
finance and sentiment. It could give these in full measure
by making its first loan a popular loan ten times over-sub-
seribed. This might have been had by removal of all re-
strictions upon the executive leaving the treasury free to offer
2 billion at a rate that would make the people unlock their
savings to ten-fold this amount. This would have been to
inject American finance and American popular and pocket-
book sentiment into the war in a way to answer German
frightfulness with American resourcefulness. But, alas, what
do we have? Congressional restriction that the first $7,000,-
000,000 shall be at about one-half the present European money

“The United States never.before borrowed as high as a
Billion in the open market except by sustaining premiums,
giving the right to issue new money upon the bonds up to go
or 100 per cent. of their face value. When money was being
borrowed on such bonds in Holland at 3 per cent. and 34 per
cent. the United States was paying 7.3 per cent. interest upon
them, besides the currency issue privilege.

Borrow at Less than Half.

“Now we decree that the secretary of the treasury must
borrow on such bonds without the premium attachment and
at less than one-half; and there is no Holland and no outside
country in which we may borrow a dollar. A rate of interest
at 3.65 per cent., easily reckoned by the days of the year,
would have helped to p“mularizu a government loan even where

savings banks are paying 4 per cent. and rising war values'”

and falling bond values are every month bidding higher for
savings and investment, This is blunder number one—enter-
ing the war with $7,000,000,000 to borrow at the start and Mr.
McAdoo’s hands tied down to 3% per cent., with the weakling
proviso that the bonds will pay a higher rate if a higher rate
is given upon later issues.”

Short-Term Certificates. ’

Pending the raising of funds through the offering of the
long-term government bond issue the Federal reserve banks
were authorized last week by the secretary of the United
States treasury to receive subscriptions for $200,000,000 of
certificates of indebtedness maturing July 2, 1917, at2% per
cent. The proceeds are to be made available at once for the
Allies. These certificates of indebtedness may be turned in
in payment of subscriptions to the large loan. The certificates
are a part of the $300,000,000 authorized by Congress. Fifty
million dollars of the amount was issued on April 1. There
was a brisk demand for the notes which were quickly absorbed.

Britain to Cet First Loan.

According to an official announcement by the United States
treasury department on Monday, the first United States loan
to the allied nations will go to Great Britain. The amount
will be $200,000,000. The money for this loan will be avail-
able out of the proceeds of the $250,000,000 of treasury certifi-
cates of indebtedness, due June 30, and just placed with the
banks of the country through the Federal Reserve Board.
Secretary McAdoo called for the proceeds of this issue on
Wednesday, and as soon .as the money is degosited in the
various federal reserve banks, it will be available for the
government’s purposes. The British loan will be made as
soon thereafter as the necessary formalities of transfer can
be completed. In reaching the decision to make the first loan
to Great Britain, officials have been influenced by the know-
{edge that Great Britain, as banker for the Allies prior to the
United States’ entrance into the war, has met the heaviest
financial strain imposed upon any of the entente govern-
ments.

In ‘making the loan the United States will accept British
bonds bearing 3% per cent. interest as security. These bonds
will be deposited in the treasury here, and the interest pay-

* ments made upon them—at a rate considerably lower than that

which Great Britain has had to pay for recent horrowings—
will balance the payments made by the United States to hold-

\ 1
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ers of United States bonds. A similar course will be followed
in making loans to other allied nations.

London authorities welcome the financial assistance of the
United States and hint that the prices the Allies have had to
pay in the United States for war loans in the past, have been
onerous. The London correspondent of the New York Even-
ing Post, after suggesting that the precise terms of accommo-
dation to be granted the Allies will be determined after close
consultations with the Allied commission visiting the United
States, savs: ‘“The advances should be limited strictly to pay-
ments due for purchases on your side, and granted only as
required. The date for repayment should, we think, be deter-
mined on the basis of adequate recognition of the inevitably
long period before vour great trade balance lessens. Simil-.
arly, future gold movements to America ought to be settled
by mutual arrangement between our financial experts and
vours, on the broad basis that as the chief lender, vou must
have adequate gold as a basis for the extended credits—no
more and no _less.”

How Canada May Benefit.

How Canada may benefit from the Allied war loan in the
United States is being actively discussed here. It is gener-
ally conceded that should we desire to participate, that will be
possible. With the prospect of money at better terms than
hitherto, the suggestion is heard that the next Canadian war
loan' may be issued in the United States, through the medium
of the big Allied loan there. As pointed out by Mr. Osmund
Philips, the well-known New York financial writer, in the
Journal of the Canadian Bankers’ Association, relatively, Can-
ada, for reasons which are pretty generally recognized, has
been able to obtain better terms in the United States than
have been accorded to European loans. Canada, therefore,
will probably profit less than Europe from the change in the
international financial situation brought about by the entry
of the United States into the war.”’” “But,” says Mr. Philips,
“it too should gain some advantage inasmuch as the Do-
minion is now one of the partners of the United States in a
struggle which can have but one issue since free nfen in this
age will not submit to the brutal dictation of an autocratic
government which defies all right. We have heard no such
plan suggested, but we have no doubt that if the Dominion
of Canada should desire to participate directly in the advances
which the United States proposes to make to the Allies such
an arrangement could be easily negotiated.”

BANK BRANCHES OPENED AND CLOSED

The following are the bank branches opened and closed
during March, 1917 :—
Branches Opened—19.

Avitder:Ques Sujasil e Banque Provinciale du Canada

Brucefield, Ont.  ......... ' . Molsons Bank

*Gracefield, Que, ........ La Banque Nationale

*Hiixley S AlE Gt s Merchants Bank of Canada

Kirkland Lake;  Onti:: Bank of Ottawa

Lachte cne: = sl ey Molsons Bank

*liaciau  Sable, Ques s i La Banque Nationale

Lo Have) N S it b ineisn. Canadian Bank of Commerce

Lo Have NS, st el Royal Bank of Canada

*Letellier, Man.  .......... Banque d’Hochelaga

*Lorraine; Alta il s obles Merchants Bank of Canada

Montreal, Que., Bonaventure ;
Streetsl v o sl s Royal Bank of Canada

Morinville, Alta: oo et Banque d’Hochelaga

Quebec, Que. (cor. Langelier

and St. Joseph Streets,

St Sativenr). ©.Ci TS0 Banque Provinciale du Canada
*St. André (Kamouraska), »

Qe riien v s La Banque Nationale
*St. Redempteur de Hull,

8 1A o e e . La Banque Nationale
#St Simon (Rimouski), Que. La Banque Nationale
Stanmore; Alta . (ailiae i Bank of Hamilton
*Vancouver, B.C., Hastings

Strest - i N EEnldsak Bank of Montreal

Branches Closed—a.
*L’Ange Gardien de Rou-

ville, Qe 2l e .. La Banque Nationale
*¥St, ‘Cesaire; Oue Lo ... La Banque Nationale
Vanderhook,- B Coi i bass Union Bank of Canada
Vernon, BiGCmilana iy ... Union Bank of Canada

*Sub bran}:hes.
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THE EXCELSIOR LIFE INSURANCE COMPANY

CANADIAN COMPANY

&y An Excelsior Endowment will Save your Money and make Money for you
3 : Surplus on Policyholder’s Account over $800,000.00

HEAD OFFICE,

TORONTO, CANADA

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

T. H. PURDOM, K.C., President 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.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 5%, a Legal Investment for Trust Funds,
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable terms.
WALTER GILLESPIE, Manager

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.

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

Cincinnati New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SELL

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

Chicago Indianapolis

Municipal Bond Sales
For 1916

Compiled, Revised and Tabulated from Official Reports

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

PRICE $5.00 PER COPY
THE BOND BUYER

The Authority on Municipal Bonds

25 West Broadway New York, N.Y.

PUBLICATIONS RECEIVED

Vancouver’s Finances.—The financial and departmental
reports for 1916. Issued by city treasurer, Vancouver, B.C.

Municipal Research.—Third annual report of the Bureau
of Municipal Research, Bank of Hamilton Building, Toronto.

Trade and Navigation.—Statement of imports and ex-
ports for February, 1917, Price, 10 cents. Issued by Cus-
toms Department, Ottawa.

Banking Conditions.—The New England letter of the
First National Bank of Boston, dealing with international
finance, United States commerce, etc.

Weyburn, Sask.—Annual financial statement, showing
receipts, expenditures, assets and liabilities, Issued by Mr.
E. H. Phillips, city clerk and treasurer.

Canada’s Telephones.—Annual compilation of telephone
statistics by Mr. J. L. Payne. Price, 5 cents. Issued by De-
partment of Railways and Canals, Ottawa.

: Ontario 30hools.~:\nuual report of the Minister of Edu-
cation, Ontario. Issued by Hon. R. A. Pyne, Provincial Min-
ister of Education, Parliament Buildings, Toronto.,

Ontario Government Railway.—Fifteenth annual report
of the Temiskaming and Northern Ontario Railway. Issued

by Temiskaming and Northern Ontario Railway Commission,
Toronto.

Honor Roll.—List of directors, officials and members of
the staff of the Royal Exchange Assurance, London, Eng.,

“On War Service.”” Canadian manager, Mr, Arthur Barry,
Montreal.

Railway Problem.—A booklet in which Sir Thomas Tait
offers a solution of the Canadian Railway Problem. It is
suggested that all the important railways can be combined
and worked as one great system. Issued by Sir Thomas
Tait, Montreal.

; P!'operty of an Intestate.— Comparative schedules show-
ing distribution of the estates of intestates in Ontario, Que-
bec, Manitoba, Saskatchewan and Alberta. This valuable
little booklet has been compiled for the legal profession by
the National Trust Company, Toronto.

Banking, Finance and Commerce.—Journal of the Cana-
dian Bankers’ Association. The April number contains many
interesting leading articles, including the following: Can-
ada’s Agrarian Movement, by Norman Lambert, Toronto;
East and West; Banking Questions in the British Courts, by
a Glasgow correspondent; The War Loan, H. M. P. Eckardt,
Toronto; Currency Curiosities from France, L. M. Minty,
Cert. A.I.B.; The Railway Problem; A Century of British
War Issues; The Part of the United States in Allied Financ-
ing, Osmund Phillips, New York; Australian Finance in War
Time, Allan Thodey, Melbourne, Australia; and The Value
of Our Waterways, John Lambert Payne, Ottawa. Mr. Victor
Ross, who edits the journal, contributes the usual measure
of excellent editorial comment on current financial and com-
mercial events. Book reviews, reports on legislation and legal
decisions comprise another valuable feature of the issue.
Published quarterly at Toronto. Price, $1 per annum.
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NATIONAL DEBT OF $1,300,000,000

That May Be the Total—Government’'s Policy to Fund
War Indebtedness

In regard to the relationship between national income aqd
national expenditure and the increase in the national debt, Sir
Thomas \White, finance minister, furnished the following 1n-
formation in his budget speech. ‘For the first year of the
war the revenue from all sources was about one hundred and
thirty million dollars. It rose during the second year to $170,-
000,000. For the year ended March 31st last, the income will
reach two hundred and thirty-two millions, or one hundred
millions in advance of the fiscal year 1915. In round figures
$134,000,000 of the aggregate was derived from customs, $24,-
000,000 from excise, and $12,500,000 from the business profits
war tax. From this last named tax, which was introduced by
the budget of last year, we estimated that we should receive
twenty-five million dollars during the three years of its cur-
rency. Our experience has proved that this estimate will be
largely exceeded. 3

“This tax was retroactive, being levied in respect of busi-
ness accounting periods ending subsequently to December j31st,
1914. The profits of the first accounting period of businesses
subject to the tax were much affected by the severe depression
and dislocation of business incidental to the first months of
the war. Nevertheless from this first period the sum of
$12,500,000 has already been collected, and when the full levy
is made we expect to have collected in respect of this period
as much as $15,000,000.

Second Year's Taxes.

“For the second accounting period, the taxes for which
are payable during this year, we estimate that the amount
collected will be much larger—in fact as high as $20,000,Q00
or more. The increase will, of course, be due to the business
prosperity which has prevailed in Canada during the past year
and the profits made in supplying munitions of war. On the
whole, notwithstanding the difficulty of organizing on short
notice the official machinery necessary to cover so large a
country as Canada, the tax has worked out much more satis-
factorily than expected, and the total results will be much
greater than the estimate.

“I have said that the total income of the past fiscal year
was $230,000,000. Leaving aside for the moment the direct
war expenditure, our outlay for the past year was upon ordin-
ary account $146,000,000, and $27,000,000 upon capital and
subsidy account, or a total of $173,000,000. It is to be borne
in mind that of the ordinary expenditure $25,000,000 repre-
sents increased interest and pension charges due to the war.

Sixty Million Paid on Principal.

“Taking the total revenue at $232,000,000, and our total
current and capital expenditure at $172,000,000, we find that
during the past fiscal year we were able to pay from the in-
come all current and capital expenditure, all charges of interest
upon our increased national debt, all pension outlays, and in
addition devote the sum of $60,000,000 to payment of the
principal of war expenditure. For a country such as Canada,
of sparse population and without the conditions of long-estab-
lished and concentrated wealth prevailing in older and more
settled communities, the result must be regarded as ex-
tremely satisfactory.

War Expenditures.

“Coming next to the question of our direct war expendi-
ture, we find that with the increasing military effort it also is
continually increasing. Since the beginning of hostilities the
total war outlay, including estimated and unadjusted liability
to Great Britain for the maintenance .of our troops at the
front, and inclusive of withheld pay, totals, so far as we can
calculate, about $600,000,000. As the result of this large war
expenditure the net national debt of Canada, which,was $336,-
000,000 before the outbreak of war, has risen to over $9oo,-
000,000, although this will not be shown by our official state-
ments for some months to come. By the end of the present
fiscal vear it may reach $1,300,000,000.

“From the beginning it has been clear that it would not
be possible for the people of Canada to pay, during the war,
more than a part of the principal of the war expenditure. The
policy of the government has, therefore, been directed along
two main lines. First, to fund the war indebtedness, so as to
postpone its maturities to periods well beyond the end of the
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war; and, secondly, by increased taxation on the one hand,
and the reduction of current expenditure on works on the
other, to be in a position to meet from annual income all an-
nual outlays, including increased interest and pension charges,
and in addition a substantial amount of the war expenditure
itself.”’

HOSPITALS EQUIP CANADA’'S WOUNDED

One of the most cheering facts proved by experience
during the war has been this—that almost all the disabled
men, including the very seriously wounded, can be equipped
once more with power to earn a good living. There have
been cases where men have ‘‘doubled their former pay.’’
And often, as Lord Shaughnessy said the other day, the
occupations and training provided by the military hospitals
svstem ‘‘reveal astonishing talents which even the man him-
self did not know he possessed.”

LIFE INSURANCE AN ABSOLUTE NECESSITY

The right kind of life insurance policy to buy is one that
best suits your circumstances and needs. There are about five
popular plans, and while there may be about five hundred
varieties, in the last analysis there are only two, life or en-
dowment, said Mr. T. B. Parkinson, of the Aetna Life In-
surance Company, London, Ont., when giving an address at
Ford, Ont. ,

Each plan has its place, and is the right policy for some
person. It will be conceded that the most valuable asset of
each person is his earning power. The only way this can be
protected is through life insurance. Therefore the necessity
for life insurance is absolute, although not so generally appre-
ciated at it should be.

No man would leave his buildings uninsured, notwith-
standing the fact that the chances may not be more than one
in oné hundred that the building will ever burn. The reasons
for life insurance are even greater, because if the man lived
and had the benefit of his earning power, he could perhaps re-
place the building if it did burn, while the chances are just
one hundred out of one hundred that he will die; and the
value of his earning power to his family and estate, based
upon his living out his expectancy, can only be made secure
through life insurance.’

The average man, in buying life insurance, wishes to ac-
complish two things: First, protection to his family and
estate in the event of his early death. Second, protection to
kimself and his family in old age.

ONTARIO GOVERNMENT RAILWAY RETURNS

The Temiskaming and Northern Ontario Railway’s con-
densed statement of revenue account for the fiscal year ended
October 31st, 1916, compared with those of 1914 and 1915, is
as follows :—

1914. Lol sty 1916.
Revenue from transporta-
=t e M P R $1.580,668 $1,483,023 $2,044,808
Revenue other than trans-
Selportation® . o TiLian o 90,230 66,480 03,312
Total operating revenue. $1,670,808 $1,550,403 $2,138,121
Operating expenses ...... 1,468,574 1,356,040 1,504,177

Net operation revenue .. $ 202,324 $ 104,353 $ 543,044

Ofe royalties v o moi 55,874 26,268 49,877
Rent from joint facilities.. ........ 13,815 18,620
Rent from ‘lease of iroad.i. /< v i o 16,601 13,347
310 i S e e e e R 1,736
Miscellaneous income ,.... :...u0.. 2,857 1,029

; : $ 258,100 $ 253.806 $ 628,555
Dedugtlons from income—
hire of equipment, etc. 20,221 43,358 00,850

........ $ 228,077 $ 210,538 $ 528,77)3

The operating expenses amount to 75.1 per cent. of the
gross earnings, the net earnings to 24.9 per cent., as com-
pared with 85.6 per cent., and 14.4 per cent., respectively,
for the twelve months ended October 31st, 1915, and 87.8
per ‘cent. and 12.2 per cent. for the twelve months ended
October 31st, 1014.

Total earnings
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Welland Industrial Commissioner’s
Report for the Year 1916

TAelland,

To the Council and the Board of Trade of the Town of
Welland.
Gentlemen :

While you are all aware that the year 1916 has been a
vear of unexampled industrial activity, yet I am sure none
of you have even guessed approximately how far our in-
dustries have gone in leaving old records behind.

Let me indicate briefly a few salient features of aveal
that was in all respects phenomenal. With the kind co-
operation of representatives of twenty-four industries in
Welland and in the Welland Industrial area I am able to
quote statistics relating to manufactures showing gains
of almost incredible proportions.

NEARLY TWENTY MILLION DOLLARS FROM THE
FACTORIES

Take, for instance, the total value of our manufactur-

ed product. This table is illuminating :—
1900, 5. .. $- 350,000 . TOLE.D.;. . $13,285,495
36 £ e it 6,500,000 1916....... 10,375,115

This is certainly a growth beyvond the expectations of
anyone, and a ratio of increase that, I think, has not
been paralleled in this country,

A very natural assumption would be that this in-
crease represents munition business, and yet the
munitions output does not exceed five and a half millions
of the total.

PAY ROLLS OVER THREE AND A HALF MILLION

That over three and a half million dollars went out
last year in the pay rolls of our industries is a somewhat
surprising discovery, and vet it is a fact, A comparative
table here, too, will be of interest.

Total Industrial pay rolls for—

2OB0. Lol $ 20,000 (08 inns e $2,117,618
1,300,000 3,610,336

Welland’s army o_f it_mdustrinl workers increased in 1916
by 1,015, but of this increase, scarcely more than half
belongs to the industries making munitions.

NEARLY 5,000 INDUSTRIAL WORKERS

Th_is table shows the rapid climb in numbers of our
battalions of industrial employees :—

b 01 v' ¢ S SN S 100
G103 kot 4,800

MILLION AND A HALF SPENT ON ENLARCEMENT

Welland manufactprers spent in new buildings last
vear $361,808, and in new machinery appliances and
equipment $‘1,125,734.

WELLAND, AS A PART OF CANADA'S IN-
DUSTRIAL MACHINERY

A fair indication of the industrial and commercial im-
portance of a manufacturing centre is revealed in the
customs statistics. The returns from the Welland office
last year totalled $824,077. This was almost as much as
was shown by Brantford, the fifth city of the province
three times as much as the city of Brockville, twice as:
much as the city of Guelph, two and a half times as
much as the city of Stratford, and a shade more than the
border city of Niagara Falls,

For every thousand dollars collected in the Do-
minion of Canada last vear in customs duties five

g|l1u»xmuummmnummmlmmmmmumnp-m IRy

dollars was contributed through the port of Wel-
land.

The Monetary Times estimates the total production
of all Canadian factories in 1916 at two billion dollars.
On that estimate Welland produced one per cent. of Can-
ada’s total industrial production. Viewed in another
light :—Our industrial production in 1916 was 32 per
cent, of Canada’s total exports of manufactures in 1914.

The number of industrial employees in Canada as
shown by the census of 1916 is 511,850, of which num-
ber those in Welland constitute almost one per cent. of
the total.

THE HOUSING PROBLEM

In my report of a vear ago I pointed out as em-
phatically as I could the need of more houses in Welland.
There was at that time a very serious shortage. But how-
ever serious it was a year ago, it is much more so now.
The industrial workers increased by over one thousand
in the year, and vet new houses built in Welland last
vear numbered only 78,

The present situation is acute. One employer has
been preparing plans to adapt a building for sleeping
quarters to accommodate fifty emplovees.

There is no habitable building in Welland that is un-
occupied, and if two hundred houses were vacated to-
morrow morning they would be occupied by nightfall.

Last year the Council and the Board of Trade drew
public attention to the necessity of housebuilding, and the
campaign, while not as productive as hoped, still was in- 2
strumental in having many undertake the building of
homes, The houses built were almost double those of 1915,

THE DAY OF PEACE

After the war what? The Department of Trade and
Commerce has been urging that the people take steps
now to meet the situation of that day. While Welland
has made a tremendous contribution toward allied success
in the war by supplying munitions, it is some insurance
for the future to know that we are turning out, outside
of war products, manufactures unrelated to the war or
but indirectly related to it in such volume as to mean a
continuation of a large and substantial portion of our
business after the war is over. It is obvious that the
more provision that can be made for normal activities
after the war, the better it will be for our community and
the country. That we are well fortified for the inevitable
dislocation that must follow peace is evident. Our in-
dustries are in strong positions financially. The people
generally are in a better position than ever before. Fach
Canadian at the beginning of the war had $55.00 in the
savings bank, now he has $92.95—which makes him the
wealthiest man in the world.

THE CITY OF WELLAND

My next report, if I should make one, will be to the
Mavor and council of the city of Welland, for the in-
corporating act has now been passed, an.d I hope it }Vlll
be presented in the era of peace of which I have just
spoken, a peace built to some extent at least on t.he
patriotism and sacrifice of men of Welland on the frontier
of civilization, of those at home who have spared loved
ones and toiled on, and of our workers who have pro-

duced the iron sinews of war.

LOUIS BLAKE DUFF,

Industrial Commissioner.

Welland, sth April, 1917.
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Montreal and Toronto Stock Transactions
Stock Prices for Week ended April 25th, 1917, and Sales.

Montreal figures supplied to The Monetary Tc‘mea‘ by Messrs. Burnett &
Toronto quota‘ions *

Co., St. Sacrament St., Montreal.

and interest."

Montreal Bonds (Continued)

Volume 38.

Montreal Stocks ey High | Low | Sales
ames-Holden...... ........... Sb S e com. 19 15 | 100
R T L T S S S pref.| S S } 50
IR U, s 5 4s o5 s nie's & n i B e a v o' ol 3 i { e | 1
IR IBONONGE v 5 v s 0% Koty s agidvimmranionss | gl 5
British Columbia Fishing & Packing. ........ | Al 58
IR0 {50 Ciisinesn s sias s s gubiies 4l 50 | 84
e R T R e Y 2 383 38y | 3331
Canada Car....... J 'é:lij ggg | fé;
...... i ‘
Canada Cement... | 60 593 407
; e s Yt 52
Canada Cottons. 79 7% "id
Canadian Converte: g 20
Canadian Foundry & Forging v veds 10
Canadian General Electric. ... L 1u84 1053 181
Canadian Locomotive. ... s koud 58 !Jg
Canadian Pacific Railwa o 0 LTl 1. S S
ada St i g 3l 38 36 415
Canada Stewmship Lines 85 5 1;'5
Carriage Factories. . S ‘e tsea o 30
Civic (nvest......, 0 793 2154
Cons. Mining and Smeltin “ ! 204 1686
Crown Reserve..... 5
Detroic Ratlway. . s i 1133 435
Dominion Canners 115
Dominion Iron.... pref. 90 l‘“
Dominion Bridge £ 131 128 100
Domanion Sceel' Corp af 62 61} 211
Dominion Textile.. 83 V] igt{
Gould Maanac(urin % :.08 85
Goodwins..... 15 s o
Illinois Traction. Lo 17
Lake or Woods M Iln i 123 e
Lautencide Co...... E;g e
Lyall Con. Co..vvvvars o It &4
MIROAONRIA . oo viiosusnrsrsncensswsnvevensnins sene ‘17
Mackay .. ... ...com. ks 5
AT R S N BN el 112 ‘g?i 8
viontreal Cottonu... Fevsbussndinavsannsy 1013 6
Montreal Tram Debenture. &) 75 800
Nova Scotia Steel. ... .ovinriiiiiiiiin, ; 9 90 '“52
SRR p W gy T b el e e b pref. e
145 141 3u
Oglixlcwgyurlﬂ_{lls‘m sk e 1194 8
Ontario Steel Products............oooiivinin, 22 20 wlEw e
OLERWE L. H. & P.: acos covieriniinniiranatis 50
Paton Manufacturing Co. «....ovviivinninin. e 2
Penmans T 173(? l8
Price Bros...
Riordan, Pnper 112 1i1d 516
Quebec Railway, 98 | 97 612
Shawinigan Water and Power......... .. . 122 15
Sherwin-Williams <4
Smart Woods
Spanish Rive 18 16 100
Stee! Co. of Ca ‘81| ‘eox | 2176
9 : 93 25
Toronto Railway.. 85 83 69
Tucketts. ..... 50
Winnipeg lewny 50
T e R A e D LI s e 76 7% 255
Bank of British North America.............. Sl d ) 1
Bankof Commerce ... ............... oot 6
e T SR SN R R Ry 220 85
Bank of Ottawa .......,.... A e o das ke 202} wee
Bank of Toronto.. ........ e
Rank d'Hochelaga. . 149 18
Bangue Nationale. ... ............... wooniers R
Rank of Nova ﬂcotla.. UG 4% ol s ednaidn s cees 10
Domision Baak........i.0..006000.., Sih e S s -
BEerohants Bank. ... . ..ol it iiain i 169 20
L L R A S e e ee ] k88 5
Quebec Bank. . i
i e g P U 3 . 4
TR T R R e e ey el . e
tInion Bank Rt eI e et com ‘.‘
ontreal Bond ;
Ames.Holden ................. Ry g B
shestos ........ e 79
Bell Telephone. .. 3;# ‘974 | ... | 5000
ganngn Cement. . 96 ki 97 6000
anadian Cottons. (e ks
Canada Felt. .......... 100 I hal TR S SA0 et i
anadian Con. Rubber 97 Ao
NORTRTS REDIAE: . (5 s S s i ek e 90 90% vees 1000
Dominion Canners.. 90
Dominion Coal ..... 15 91} 934 e 1500
Naminion Cotton........... e 90 25 sl 500
Dominion Tron and Steel, . g 97 86 2000
Dominion Textile.......... A 07% 98 ceee
Domininn Textile., R 97 98
Dominion Textile . elTm 983
Daminion Textile A 963 cees
Lake of Woods Mill e 103 103 S
Lyall Construction Co.. 8332 sowe
Montreal Light. Heat & Power.. 101 ceen
Montreal Tramways 0} .
Natinnal Breweries gg .
10 e's aes
Dgilvie, 103 f .
Ogilvie. . . 103 VA e

"First War Loan

—_— Asked Bid Sales
PROMORNS « oo 55 woiv s s viowaned vosspaoden 843 voos 84}
Quebec Railway, Light and Power... 67 71 5000
Sherwin-Williams .. ....cocveoanans 99} ek s 1000
Steel Co. of Canada . 992 106 S 3000
First Dominion War Loan ..... J8% % ik 97 8700
Second Dominion War Loan 484 96 11200
Winnipeg Street Railway...: 95 2ok SN
W BIOI b 5 vi Lreiaibias se ki oy doocs e siala pioin e e o o'k 84
Wi e Toronto stocks — Asked
Ames-Holdenl i i de iiiiveahessereds pref. . 16
Amerncan}:ynamid ................... 2 zf’
ERCCRIONE st s s e gl mad U Sl 1%
Bell Telephone..... 3 Sk
Brazihan....... s 383
Canada Bread. X7 éi
Canadian Car & Foupdry VS i ey A s Stk gi)
TS v (

Canadian Canners........... o Loy
Canadian General Electric L 1083

% o iid ...cum. div. pref.| .
Canada Landed & National Investment....... 2 157
Canadian Life Insurance.............. 5 3
Canadian Locomotive.........oo.ivviiviinnns G 604
Canadian Pacific Rnllway. N T e 162
Canada Permanent.. i 1723
Canadian Salt....... 135
Cangda Steamship. .. 1;75&
Cement .............. gg}
City DRIty rvsrs:s s
Colonial Loan......
Confederation Life...
Coniagas. ....uceviuns

Consumers Gas. .
Crown Reserve. .
Crow's Nest Pass
Detrott oo
Detroit...
Dome 1.0
Dominjon Canner
Dominion Steel Company

Duluth Sup...
F.N. Burt .

Hamilton 'P.ra den
Huron & Rrie. .
La Rose......

Mackay Companies.. .
Mackay Companies....
Maple Leaf Milling......
Maple Leaf Milling
Monarch.

Nat. §.'Cnr

Ogl‘l.we

Pacific Burt.......

.pref.
Petroleum p R
Porto Rico . o aiis iy g
Quebec Light & Power sy el d
Riordon ...... QAR nhly e T

Rogers.......... ...

Russel] Motor..

AR ref.
Sawyer-Mnssey .......... Ui gl L n.r.e“
Spanish River........ :
Smelters.“.‘.':::.’ ........
Standard Chemical..

Standard Chemical

Toronto General Trust................. VAR e
Toronto Mortgage.......... e, ol A e
Toronto Paoet. ...\ sou b aeas A R
Torofito Raflway: /oo pe s el

Trethewey......... ¥ !
Tucl:-.etts ...................

Winnipeg Electric .

Twin City
Bank.of Commeroe.... kinaniiude bl
Bank oft OYtaven - Lol Vel wiiie O iy
Bank of Hamilton..............
Bank of Montreal...... S

Bank of Nova Scotia...
Bank of Toronto .......
Dominion Bank
Imperial Bank .....

Merchants Bank.....
WMolsons Bank
Royal Bank .........
Standard Rank..
Union Bank.

Toronto Ronds
Canada Rread
Can. Locomotive...........
Electrical Development....
Penmans. . i
Sao Paulo. T R et b
Qtes! Comnanvy nf Canada TN (W R s

Qecond War Loan.. v
Third War Lnan ......... ERE A SRR S

Last Sale
24

212’
710
89

s
13}
984

i
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AWERICAN EXPERTS ON
THE C.N.R.'S OUTLOOK

Special Report on System for N.Y. Bankers
SAY ROAD HAS A FUTURE

Presidents Loomis of the Lehigh Valley Railroad and Platten
of the United States Mortgage and Trust Comnany
Present Optimistic Statements.

An unexpected and valuable contribution to the discussion
of the railway problems of this country is contained in a re-
port upon the financial position and future earning power of
the Canadian Northern Railway, which has just appeared
under the sponsorship of two eminent authorities upon rail-
road operation and finance. The report is sigred by Edward
E. Loomis, President of the Lehigh Valley Railroad Com-
pany, and formerly senior Vice-President of the Delaware,
Lackawanna and Western Railways, and by John W. Platten,
the President of the United States Mortgage and Trust Com.-
pany, of New York. While Mr. Loomis has been known us
an administrator of large railroad enterprises, Mr. Platten,
as the head of the oldest trust company of New York, has
been identified with probably the most important railroad re-
organization schemes which have been executed in the United
States, among them the Chicago and Eastern Illinois Rail-
way, the New Orleans, Mobile and Chicago Railway, and as
Chairman of the Common Stockholders Committee of the In-
ternational Marine Company.

A Lender’'s Inquiry.

The investigation into the affairs of the Cunadian North-
ern Railway and the selection of these two practical railroad
men to constitute a Commission for the purpose, was on the
initiative of several of the largest financial corporations in
the United States. The New York bankers desired for their
own purposes an impartial and authoritative analysis of the
affairs of the Canadian Northern, which shortly after the war
began and when the London money market was closed to
ordinary foreign borrowers, appeared in New York as a ven-
dor of railroad securities.

The Commission, which, in addition to Mr. Loomis and
Mr. Platten, included Messrs. Coverdale and Colpitts, a firm
of railway consulting engineers of recognized standing, was
appointed by the lending institutions for whose benefit the
report has been made. This board devoted a yvear to an in-
vestigation of the outlook for the Canadian Northern as a
transcontinental railway system, and while their finding is
primarily intended for the American bankers, who are inter-
ested in the road only as an investment proposition, it has
considerable significance, not alone for the light which it
throws upon the railway situation, but also because of the
fine optimism with which the investigators view the business
outlook for the country as a whole.

Say Enterprise is Sound.

In general the finding of the Commission is that ‘“the
Canadian Northern Railway project as a whole is sound,’’
and “the capital now invested in the property appears to haye
been secured economically, and expended wisely. In our judg-
ment the railroad could not be duplicated for anything like
its cost.”

Low Construction Charges.

In respect to the cost of the road the Commission find
that the interest rate on the fixed capital has averaged 3.93
per cent., and expresses its opinion that having regard not
only to the exceptionally low interest charges in comparison
with the capital and the economies of construction, both in
labor and material, as compared with present-day standards,
the road to-day represents, entirely outside of its future earn.
ing power, an amount far in excess of the capital invested.

Road can Compete.

Upon the subject of the prospects of the Canadian North-
ern as a competing road, Messrs. Loomis and Platten are
equally convinced. They say:—

THE MONETARY TIMES 37

“Insofar as the physical property is concerned there can
be np question as to the ability of the Canadian Northern
Railway to meet competition, as the railway is well located
and well built.

“Its transcontinental main line grades over practically
its entire route are the most favorable 1n existence, and under
a normally developed traffic density the railway should oper-
ate at a ratio previously unknown, and at enormous profit.

“The railway now has 9,513 miles of line practically com-
pleted and 048 miles under construction, which will make the
total mileage of the system 10,461 miles.

“While, generally speaking, the Canadian Norfthern lies
in a more northerly latitude than the Canadian Pacific Rail-
way, Northern Pacific and Great Northern, its tributary terri-
tory west of Winnipeg is quite as susceptible of development
and offers equal inducement to settlers.

More Terminals Needed.

““The various conditions under which the Canadian North-
ern Railway System is now operated, as to equipment, terminal
and other facilities, financial requirements, organization, etc.,
render a normal traffic growth difficult of attainment,” says
the report, “but with a favorable modification of these con-
ditions, it may be asserted that a large and profitable volume
of originating traffic can be developed along the lines of the
system. A large interline traffic can also be built up to
United States gateways and lake ports and a fair share of
through transcontinental business secured.

“The entire transcontinental main line is well located
and well built. As to grades and alignment it is superior to
its competitors,. having been built to=0.5 per cent. westbound
and to 0.4 per cent. eastbound grades, with the exception of
28 miles of 0.7 per cent. eastbound grade on the western
slope of the Rocky Mountains; and with the further exception
of about 101 miles of westbound and 226 miles of eastbound
short momentum grades. Other construction features are
favorable to economic operation, and it is indicated that the
momentum grades can be taken out at small expense,

“Due to the modern character of the railway and to the
fact that the property as it now exists has an operating capac-
ity much beyond that indicated by its present revenue, the
additional requirements, while essential to the completion of
the system as a whole, involve comparatively unimportant
expenditures when measured on the basis of present mileage
or capitalization.

Niagara Line Urged,

“While these features will be considered in detail later as
a part of the improvement and betterment programme, yet
it is deemed important at this time to mention specifically
the nc.ces.sity. for the Niagara frontier line and car ferries.
The existing inadequate transportation service via the frontier
line is detrimental to Canada.”

Alternative Programmes.

The conclusions of the Commission regarding the amount
of money required to complete the system and its prospective
earning power are in part as follows :—

““As the maximum programme submitted covers the mini-
mum programme as such further expenditures as in our
judgment will be required over the two-year period supple-
mental thereto, we estimate the system’s net cash require-
ments for improvements and betterments and working
capital at $54,000,000 over the three-year period; and at $86,-
000,000 over the five-year period.

‘“We estimate the fixed capital liabilities of the property
at $462,000,000, exclusive of income charge convertible de-
benture stock at the end of the three-year period, which is
at the rate of $46,569 per mile; and at $406,000,000 at the end
of the five-vear period, which is at the rate of $47,715 per mile.

“We estimate that the capital invested in the property will
amount to $321,000,000 at the end of the three-vear period;
and that such capital will amount to $555,000,000 at thHe end
of the five-year period.

“We estimate the system’s gross revenue at $67,744,000
during the first year following the completion of the three-
vear programme, and at $80,320,000 during the first year fol-
lowing the completion of the five-year programme. :

“We estimate the system’s profit and loss surplus at
$320,000 during the first vear following the completion of the
three-year programme; and at $4,615,000 during the first vear
following the completion of the five-year programme,’’

The report of the New York Board has, of course, noth-
ing to do with the official Canadian Railway Commission,
which is expected to present its finding sometime during the
coming month.—(Adv.)




THE MONETARY TIMES Volume 358.

38

The following record of transactions on the London Stock Exchange in Canadiar
securities during the week ended April 5th, is compiled by the Canadian
markings' unless there is @ repe-

CANADIAN SECURITIES IN LONDON

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

“ markings " and the highest and lowest intervening

St. Lawrence & Ottawa, 4% bonds........... . 74

Temiscouata, 5% prior lien bonds... . 943%
Do., 5% committee certificates.... 3

Toronto. Grey & Bruce, 4% bonds....

White Pass & Yukon, 5% deb. stock,. ..43%
Do., 8% deb: StOCK ccecvieteeriareitiarssessneaant 35
Wisconsin Central, 4% refunding bonds ........ 803 xd*
MISCELLANEOUS
Ames-Holden-McCready, 6% 1st mort. bonds....95xd
Asbestos Corporation, 5% 1st mort. bonds........ 71, %
Belding Paul & Corticelli, 5% debs........ 5 _s(,'io
Bell Telephone, 5% bonds............... .. 101*
British Columbia Breweries, 6% bonds.. .55%
British Columbia Electric, 43% deb. stock .....684
Do., 5% pref. ord, stock . 5%, 64, 54, 6
Do., def. ord. stock.. 38%, 9, 8. &
Do., 43% debs. .....oo.ouue .. 886
Do., 44% Vancouver debs.. ..873%
Do., 5% pref. stock .....c.ooceiinins ....B13%
British Columbia Telephone, 6% pref... 5
DO0.,48% deb. BtoCK. oo vviearevoisnianns

Calgary Brewing, 5“6 bonds ....
Calgary Power, 5% bonds..

5 Do., ol;dd ......... SRR

amp Bird.. . A SR A §s., o
T R N R S R $s, 104d., 10s, 9d., 683

Canada Cement, Ord i it iiisverassarveraVirdne 65%

Do., 7% pref.stock ...... 2
Do., 6% 1st mort. bonds..........

tition. The asterisk implies the last recorded transaction where no business has taken place during the week.
GOVERNMENT SECURITIES. | MUNICIPAL (Continued)
Dominion ; Vasco1i;;g.4l793:2%4%
Canada, 1909-84,84%..: v+ lvuebaeivveiviines 0 K I B o el A A e
Doy: 1988, 8%... ... AL D Sl o
R T g RN B B It SRR e 55% Do" 1953 “% b Db SR St ey
Do., Can. Pac. L.G. stock, ¢ Tk R weuY s 73 Do.. 1923-33 “%
Do., 1930-50, stock, 34%.......... 70, i, Vanco ‘and District, 1954, 48%.
B0 L1090, i s da s e o b 95 4 1) (oeuver Aac iRtelot, 1008t &,
Do.. 1940-60, 4% 73,7, 8 Vlstorla.bl()%z. 4‘;(; ....................
e o S SN i 1S 0. 1920.60. 4%.
D0k, 10R0E; S8 F0e i o vv s 5o e abion savbss wabls 983, 44,4. 4 WDO" 1962, 43%.
Provincial estmount, 1954, i
el IO A Y, s S A Sy~ 1 e
LY W R S S RO RN R A 9}3 Do., 1940-60, 4%. .. .. ...73%
gg.. 1132‘?: % .97»;12; D0 194885, €§%. s 1 to Los v shali e nsnany 33, 44, 33
B-gm'hl &(:l'u“mlgi'a. 1941,8% . .- 62, :;.l'z'; CANADIAN BANKS
Dg:‘ 1917, 48% . At A ..:98§’ Bank of British North America...........oo0.un 594xd
Manitoba, 1928, 5%. .. ; " .g34* | Canadian Bank of Commerce... ..£39, 83,93, 1
Do., 1928, F oSS S e S . .843* | Royal SEOENRARA: 23 ivia a sps bus s RSP e A 433*
Do., 1947.44(2). AR e R SR ¢ ke IR AT e ..753: RAILWAYS
Do., 1949,4%.......... - 76; Alberta & Gt. Waterways, 5% 1st mort .......... 833*
go.. 1&50 s:g:k. 4%.. .'szgg Algoma Cent., 5% bONAS.....ovvuiiietitiaenienee 283*
0., 1958, 44%. AT -S4k | Algoma Cent. Terminals, 5% bonds ..........vovven 40%
New Brunswick, 19 "6‘%' . . 'ﬂi, Atlantic & North-West, 5% bonds.......c...... 23, 904
Nova Scotia, 1942 34%.... dols | Atlantic & St. Lawrence, 6% shares........103%,4, 5, 4
DO, 1949, 896 ;0 oonen seiiviesiiisinnes o ‘72, Buffalo & Lake Huron, 1st mort. 54% bonds...... 101
gg. s llgg:e.:h ﬁ% ...... 8.5'ibxd' Bo., 2ng m%r:.si% bonds....... s e Ee s v e :g
e PN ' 20 0., OFA. SRATES, «vocssseersassmonsastvasesstosniss
Ontario, 1946, 34%. . "7"895‘; Calgary & Edmonton, 4% deb. stock.............. 72}%
Do., 1947, 4%...... %4 | Canada Atiantic, 4% gold HONAS. 2vees e e 60,5
Do., 1945-65, 43%.. Canadian Northern, 4% (Man.) guar. bonds.......803*

Quebec, 1919, 44%.. . cooooi s
Do., 1928, 4% ...

Do., 1934, 4%....

Saskatchewan, I949.4% A
Do., 1928, 4% ..« v veen

Bucnaby 1950, 48% ..
Calgary, 1930-42, 44%.
Do., 1928-37, 4 p
Do, 198344, 5%.. ...
RBdmonton, 1917-48,5% . ..

Do., 1917-49, 48%. .. ...

Do., 1918-51,44%.......

Do., 198252, 48% . ¢ cvvvvnvcns vrraiiiiiia

DO., 1928-38,85% «0orrieriiiiriiiidiniieiiiiiniiens

Do., 1923-53%5'%.

DO., 1958, 5% .o ooveey saan aon
Fort William, 1925-41, L L 783‘
Oreater Winnipeg, 1954, 44% .. ...oooooiiiiieienss 793*
Hamilton, 1930-40, 4%........ slaxd:
Lethbridge, 1942-3 48% .. . . 76%
Maisonneuve, 1952-3, 5% .8437.95

Do, 1949-50, 48%«. . «ovove

Medicine Hat, 1934:54, 5% .. ....oooovinninninaen. 81 .
Moncton, 1925, 4% ........ Vit e ke 82
Montreal, 8% . ... .oeeiiiiniiainaies EAER A 56
0. 1982,4%. v e covinvisocannndath srniennari ssixg
Do. 1942, 34% .. e T 69xd
Do..(lsglsifo. 4‘?]9‘ ...... 761, isxsd
Do. (St. Louis), 1949, 48%...ccoovvviareeneazonie
Do. 195123, 48%. . . ..o o+ 853, 6% sixg
Moose Jaw, 1950-51, 48%. .o covvvviiieniiaciiinenns 764%
Do. 1951-3,5% . . ccoovriiiacncns Sdi.
New Westminster, 1931-62,44%. .. .. 783
DO.,1948-63,5% .. .0uiouiiinn ,84.
North Battleford, 1948-53, 54% . . 794%
North Vancouver, 1963,5%............... PRy e
Do., 1931, 44%....... Yipcaneb ne : . .81‘
Ottawa, 1992-58 44%. ....oooieiiaiiiiiiens .. 87
oy 8,496 . e sssseniien o .87 :
Point Grey, 1960-61, 44%. . 653
DO., 1953-62,5% .« . ov0ss S .78 w8
Port Arthur, 193041, 4§% . ...... . 82
Do0.,198243,5% . . ......cinn ..86%*
Prince Albert, 1958, 44% ........ 00
D0o., 192343,5% .« 0 ooviininins ..79¢
Quebec, 1928, 4% 898
1y 1958, 4%, ... .0oiieienn 713*
Do.. 1918,4 ‘97he
DO, 1982, 88% cc.c e coveiraiitiniininiaiiiiiaiiananas 68*
D0, 1961,4% . coovvrivinaiiiiiiiiinmiiiaiiias 728*
T SRR S e A e 82
. Regina, 1925-52, 4}%. .78
Do., 1943-63, 5%. .. ‘4%
Do., 1928-38,5% . ........ 923*
St. Catharines, 1926, 44%. 864*
St. John, N.B., 1934, 4%. . .. 4%
DO., 1946-51, 4%. ... coeniviiariaiiiatinianiiaians 78*
Saskatoon, 1938,5%. . ...ourvreeinnriiiiaiieiiaaians 85%
DO0.,1940,43% .. covviiiine i iiiiniiies siiaiiaans 793*
DO0., 1941-81,5%...00necernsin vnnnsssiimesniionins 844*
DO0. 1941-61, 48%. ... oo evenrrosnsrrnatiioiaiiiianan 75
Sherbrooke, 1983, 48% .. ..voovrieieemriiiiia s 803’
South Vancouver, 1962,5%. . e R ey B 7!

D0.,1961, 4%, «.0o00nt
Toronto, 1919-20, 5%

Do., 191921, 4%.
Do., 1929, 31%.. -

Do., 194
Vancouver, 1981,4% .. ......ooeen -

Do., 4% (Ontario Division) 1st mort. bonds
Do., 4% deb. StOCk. . .. .oovvvens
Do., 3% (Dominion) guar. stock.
Do., 4% Land Grant bonds.....
Do., Alberta, 4% deb. stock..
Do., 5% Land mort. debs............
Do.. Saskatchewan, 4% deb, stock.............. 68
Do.,34% deb. stock
Do., 5% income deb. stock. ...
Do.. Manitoba, 4% deb. stock..
Do., 1934, 4% deb. stock...
Do. 5% notes, 1918, . ..eveeemreivirsinnisaiiainiies
D0,y 1919, 5%  eriesueniieiiazeiiiiiiss b caaais 903
Canadian Northern Alberta, 34% deb. stock.......65 »
Can. Nthern.Ontario, 34% deb. stock, 1938......
Do., 34% deb. stock, 1936
Do., 4% deb. stock... ... ...
Do., 34% deb stock, 1961,..
Canadian Northern Pacific, 4

deb. stock...

Do., 44% deb. StOCK. .. vvvrveeescnsareniens 754%
Canadian Northern Quebec, 4% deb. stock.......54%, 2
Canadian Nthn. Westn., 44% deb.stock............ 794
Canadian Pacific, shares............... 272, 35.8‘2)3, 3

Do., 4% deb. stock.... 81, 804,

Do., 4% pref. stock..... 75%, 4%, si

Do., Algoma, 5% bonds. ..coover s iiiiaand 92:

Do., 6% notes 073*
Central Ontario, 5% 1st mort. bonds. .. 864*
Detroit, Grand Haven, equip. 8% bonds.. .. 104%

Do., con. mort. 6% bonds ......... ... 1003*
Dominion Atlantic 4% 1st deb. stock . .73

DO., 4% 2nd deb, StOCK. .« .vvvsieuriiiniariaizies 71*
Duluth, Winnipeg, 4% deb. stock........ , 8%, 4
Edmon. Dunvegan & B.C., 4% deb. stock........... 69*
Grand Trunk Pacific, 3% guar. bonds... ...60%

Do., 4% bonds (Prairie) A.......... . ..624

Do. 4% bonds (Lake Superior)... PR -

Do., 4% deb. stock,....... e N SR o Lk R RN 63,2, 1

Do., 4% bonds (B Mountain) ...........c.... 628, 1, 3

DO BN OOLNS. . oo vovsisinssisiiiie .92}, 13,24, 2

Do.. Branch Lines, 1939, 4% bonds........77}, 6}, 7}

Do., do., 1982-42, 4% bonds. . ......oviieiieiiiiaans 764
Grand Trunk, 6% 2nd equip. bonds...... ......... »

Do.,5% deb. stock, : .863, 54, &,

Do., 4% deb. stock. 93,74, 8

Do., Nor. of Canada, 4% deb. stock............... 71

Do., Great Western, 5% deb. stock. . 63%, 3

Do. Wellington, Grey & Bruce, 7% bond
Do., 5?6 notes........ SR e
Do., 5% notes, 1918. .

.98

Do, d0., 1920000 c0aas ¥ e
Do., guar. stock. ....... v , 3,603,
Do., 5% 1st pref.stock........... t. .. 708,
Do., 5% 2ud pref. stock. . b 7
Do., 4% 3rd pref. stock......ccoiiiiiinn. s \ 1,
Do., ord, Stock. ..oooiies.s Tojen i W a4 1,
Grand Trunk Junction, 5% mort. bonds ...90)

Grand Trunk Western, 4% 1st mort.....

Do., do., dollar bonds............. AR : 74%
Manitoba South-Western, 5% bonds............... 00*
Mine St. Paul & Sault Ste. Marie, 4% Ist mt, bds..1 .

Do., 1st cons. mort. 4% bonds.. ... *

Do.. 2nd mort. 4% bonds.............. ..87%

Do.. 7% pref., $100. xd*

Do.,common, $100............... 1323 xd*

Do.,4% Leased Line stock...... .79%*
Nakusp & Slocan, 4% bonds....... 97*
New Brunswick, 5% 1st mort. bond .91*

Do., 4% deb. stock............... 4%
Ontario & Quebec, 5% deb. stock.. ..92%

Do., shares, $100, 6% ............. A agt
Pacific Gt. Bastern, 4% deb. stock....... 7880
Qu'Appelle and Long Lake, 4% deb. stock. ..60%
Quebec & Lake St. John, 4% stock......... ... 528
Quebec Central, 4% deb. stock ........ 714, 704

Do., 34% 2nd deb. stock............ ,643*

Do., 5% 3rd mort. bonds. .. ..86*

e R ..85%
St. John & Quebec, 4% deb. stock...... R Gl 68*

Canada Iron, 65 1st mort. bonds..... »
Canada Steamship, 5% deb. stock........794, 80, 793, 9

Do., ord. (voting trust certs.)........... 41}, 408, 1. 2
Canadian Collieries, 5% 1st. mort, bonds.......... 204%

Canadian Car and Foundry.....
Do., 7% pref. stock........
Do., 6% lst mort. bond:

Canadian Cotton, 5% 1st m

Canadian Explosives, 7% pref... . 106
Canadian General Electric, ord 1124*
Do, T pref. Bck) .5 iy s Lo A G h 112%
Canadian Marconi. . 73d.*
Canadian Mining..........cco00une .14s, 104d .*
Canadian Min. Rubber, 6% stock........c......... L%
Canadian Pacific Lumber, 6% 1st mort. bds........ 30
Canadian Steel Foundries, 6% 1st mort.bds........ 9%
Canadian Vickers, 6% 1st mort. debs........ 101

0., 5% income stoc

Canadian Wes. Natural Gas, 5% deb. stock,..... . -
Cascade Water, 44% 1st mort. bonds....... siosaat ;3 *
e R I SRS L 6s. 44d., 6d., 4d
Cedar Rapids, 5% bonds........ 33 4
Cockshutt Plow, 7% pref.........

Columbia Wes. Lumber, 6% pref....
Dominion Canners, 6% 1st mort. bonds.
Dominion Glass, 7% pref........ Yok Srioy e
Dominion Iron & Steel, 5% cons. bonds.
Dominion Steel, ordinary

Do., 6% pref.

Do., 6% notes,.
Dominion Textile, pref...... ............
Electrical Develop. of Ontario, 5% debs..... 3
Forest Mills of B. Columbia, 5% deb. stock........
Imperial Tobacco.........

Do., 6% pref........ 6d
Kaministiquia Power.. 123
D0 8% ol DOHAS  vui iisnivs oo hs a4 4 923
Lake Superior Paper, 6% gold bonds.......79%, 834, 9
Lake Superior,common,.......ovooeeeseeiiaesns 23}1
Do., 5% gold bonds.. ... N £

Do., 5% income bonds...
L& Roli No. 3.0 vaoViia
Manchester Liners
Moline Plow, 7% pref . ...
Mond Nickel, 7% pref......

Do., 7% non. cum. pref

Do, otd.,voi sy 61s.

Do., 5% deb. stock....

Do., 6% deb. stock .....
Montreal Cotton, 5% debs...
Montreal Light, &c..ord. ..

Do., 4% 1st mort. bond
Montreal Street Railway,

Do.. (1908)
Montreal Water, &c., 44% prior lien...

3 g%
Nova Scotia Steel, 5% bonds........ 863*
Do., 6% deb. stock........... 9%
Ogilvie Flour Mills ........ “1393 %
Do., 7% cum. pref........ 114}
Penman’s 5% gold bonds.. . sggi
Price Bros., 5% bonds......... 843
Riordon Pulp, 7% pref......... ..95: 2
Do., 6% 1st. mort. debs............ 973
Robert Simpson Co., 6% pref.. . .83}
Do.. 5% 1st mort. bonds..... ceen..88%
Shawinigan Power, $100. . i%‘
Do., 5% bonds......... ....104
Do., 449 deb. StoCK ..\.vvasivssisvaans B
Spanish River Pulp, 6%, 1st mort. bonds e,
DO, COM.cvvvrnnns vosnen veiinge hed sz
D009 Orelvy Vi dus den vonnatys % .55%

Standard Chemical of Canada, 7% pr‘efl.
Do., 5% Ist mort. bonds......... ...
Steel of Canada, 6% bonds,.

Do., 7% pref.. *
‘Toronto Power, 4} :9%0

Do., 4% cons. st ‘ s,
Toronto Railway, 44%bonds.... . ..95. 4
Vancouver Power 41% deb. stock. .. 608, 3, 1 %
West Canadian Collieries, 6% 1st mort,.......... 79}*
West Kootenay Power, 5% bonds......... RN 983
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A Free Course

In “Salesmanship ”

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

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

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

This is done by a corresrondence course
and personal assistance, free of charge.

When he is fully prepared for the work,
we place him in a position and help him
to make good

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

All correspondence strictly confidential.

CANADA LIFE ASSURANCE CO.
HEeAD OFFICE, TORONTO,

New Records

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

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

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

SUN LIFE AssuRANCE
GomrANY OF CANADA

HEAD OFFICE-MONTREAL

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance Co.
Portland, Maine

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

WESTERN o -
Fire, Explosion,
ASSURANCE COMPANY Ocean Marine and

ASSets .......oc0iiiiiinn, o, over $4,000,000.00 Enland Marine
Losses paid since organization "  63,000,000.00 Insurance,

Head Ofce: TORONTO, Ont,

W. B. MEIKLRE, C. C. FOSTER,
Vice-President and General Manager Secretary

W. R. BRUCK,
President

(FIRRE)

BRITISH CROWN ASSURANCE
rporation, Limited

Co
OF GLASGOW, SCOTLAND

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

Liberal Contracts to Agents in Unrepresented Districts

EQUITABLE ADVANTAGES

The holder of an Equitable agency contract benefits not only by the im-
pregnable strength and prestige of the Society, but also through being able
to offer a variety of policies that meet with precision the requirements of the
insuring public. Profitable openings at various points in Canada for men of
character and ability, with or without experience in life insurance.

The Equitable Life Assurance Society of the U.S.

120 Broadway, New York

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

Baldwin, Dow & Bowman

Chartered Accountants
OFFICES AT

Edmonton, Alberta. Toronto, Ont,

The Northern Assurance Company, Ltd.
of London, Eng.
Accumulated Funds, 1914 ................... «evee $41,615,000
E. P. PEARSON, District Agent, Toronto, Ont.
Head Office for Canada, 88 Notre Dame Street West, Montreal

G. E. MOBERLY, Manager
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 UNLISTED SECURITIES (Quotations furnish

ry Times by A. J. Pattison Jr., & Co., Toronto, Week ended April 25th, 1917.)

40
Week ENpED ApPRIL 25TH, 1917
Mines Vl:al‘; o | Sellers| Buyers Sales Miscellaneous (Continued) V};?“; . Sellers. Buyersi Sales

' ) $ 2 $
Porcupine Crown Mines, Ltd............e0 S b 1 Dominion War Loan, 1937 partly paid..... .... 100 i 3100
Dominion War Loan (fully paid and flat)....... 954 35; 522300
Miscellaneous Dominion W ar Loan (fully paid and interest) ..| .... 95 9 2000
Frontenac Breweries Co....covreriiiriiianaeas 100 A N Ve
British Can, Canners, Ltd.......oocvinenees. 100 ey {i A ...pref.| 100 Ay i o
....... - 500 % 25 .bonds| 100 S
Brompton..coueeeerrssssniresies v pee Howard Smith Paper Mills, Ltd................ e St SSNTR s
Can. Felt.. ...ccoooivees Keaagiee 100 e Laurentide 100 Nl e 35
BN S SRR PRI S P R i AR pref.l 100 | S 100
Can, Light & Power.... c.ooooiies AR T 100 2 Mexican Nor 100 i
t " 100 ik 3 100 slgm
Il% Sl Mexican Mahogany & Rubber. Corp. :83 oA
20 o 300 Mont. Tramway & Power Co 100 | 50
100 s Brai National Brick........eooeeees 100 Teid
100 s " 100 s
100 2 100 . Pt
Ak % 500 s SV

Bid Ask
Sovereign Life Assur.... 25
Smart-Woods ... .. prefa el 90
London Loan & Savings. Standard Reliance Loan| 45 47
Linderman S. & Mac. Co.| 4.90 Steel & Radiation...com.| ... 30
Imperial Oil...... AR 375 2 - bonds| .... 68
Mutual Steamships, 6's..| 95 Trust & Guarantee...... 87 90
Matthew-Blackwell com.| 25 Toronto Paper, 6% bonds| 87 PN
MaritimeCoal & Rly .com. 11 Univ. Steel & Tool..com.| .... 45
Morrow Screw 6% bds...| 88 vivvo [Voleanic Ol ..« i3y F R L 130
MacDonald .........com. 12 14 |Wabbaso Cotton....com.| 27 82
National Brick Bonds.... 30 37 |Western Assur......com. 6 7
Northern Crown Bank..| .... 94 |Wm. Neilson, Ltd...com.| 50 Ll
North American Pulp.... 5 5.50 [Metal Shin. & Sid...pref.| .... 65
Nova Scotia Stl. 69 deb.| .... 97 |Milton Pressed Brick....| 20 e
Ont. Pulp Bonds ....... 85 5. '|Monarch Life...q..eieses 25
Otis-Fenson Elev...pref.| 90 97 |Dominion Glass ....pref.| 76 83
People’s Loan & Savings| 85 90 |Canada Furniture..... coas 45
Prudential Trust........ R tin 80 |Steel & Radiation ...pref. 65
Provincial Paper....com.| 50.50 B S el whiais s Ao h v o
Russian Govt. 53 bds. ' 27.40 28

: 1__Bi.4_l Ask |
Abitibi Power com. 60 69 |Cockshutt Plow Co.pref.
L5 « woesspref.l 88 s.:ie |Crown Trust Co.. ......
Atlantic Sugar com.| 12 15 |Carriage Factories..com.
Arena Bonds ... s A 95 Crown Life......c...... 80 LI
American Natura 0517 4 e 1.10 |Dom, Po'er & Trans com.| 60 64
Anglo-French §% bonds..| 94.50 | 95.25 15! = o pref.| o4 99
Brandram-Hend'n..com, | : 50 |{Dom. Lin. Pf.20%bs.com.| .... 100
Black Lake.... .com.| 1.50 3 |Dom. Permanent Loan.. 69 73
8 e .pref.‘ 4 5 (Dom.Glass ......... com.| 21 26

Canada Machinery, 6's .. 68 77 |Dunlop Tire ... ..... pref.| 91 98

o v pref. 40 49 Dom. Steel & F'dry.com.| 150 162
Canada Fair. Morse.pref.| ... 95 K b " pref.| 90 91.50
Canadian Marconi. ... 1.50 2.75 |Dom. Sugar........ com.; 80 WA
Canadian Mortgage.. 86 95 |Bastern Car Co,6's......| .... 9%
Canadian Ofl... ..ot com. 38 42 |Frontenac Brewery. [ SRR 85

w o pref.l 89 vorr |Home Bank.........coout 64 66
Canadian Westinghouse.| 116 126  |Howard Smith Pap.pref.| .... 82
Carter Crume..... .com.| 11 ... |Imper.Steel & Wire.pref.| 2.25 5
Chapman Ball Bearings.| 27.50 40 \ 2 i * com. .50
Continental Life......... 20 ' 26 !Int'rl'ke Steamships, 6's' 96

Statistics velating to Dominion Savings Banks,
modities, Trade of Canada by Countries,
month as issued by the various Government depariments.

NEW INCORPORATIONS

Canada’s new companies incorporated this week number
70. The head offices of these companies are located in seven
provinces. The total capitalization amounts to $4,078,000.

The largest company is:—.

(Giscome Lumber Company, Limited

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

..... . $1,000,000

results :—
No. of

Province. companies. Capitalization.
Qiftatio Codl seldi i dveay 18 $1,2090,000
Quebec ......ciiiniiins e 1,371,000
British Columbia ........ e i O 1,635,000 |
Manitaba . . Sl daeis . 9 330,000
Saskatchewan ..........cc... 8 257,000
oL w - MR AU S P B 4 90,000
Prince Edward Island ....... 1 5,000

70 $4,978,000

The following is a list of charters granted during the
past week in Canada. The head office of the company i3
situated in the town or city mentioned ot the beginning of
each paragraph. The persons named are provisional Jdicec-
tors i~

Winnipeg, Man.—Circle S§. Land and Cattle Company,
Limited, $30,000: Riverhurst Grain Company, Limited, $10,-
000; Stalwart Grain Company, Limited, $10,000; Big
Arm Grain Company, Limited, $10,000; Liberty Grain
Company, Limited, $10,000; J. J. Jackson and Com-
pany, Limited, $60,000. W: M. Shaw, Sarah L. Kay, LS
A. Rogers: Carlton Cafe Company, Limited. $20,000. J
Emma, J. V. Dunham, F. A. Johns; the Canadian Automatic
Churn Company, Limited, $100,000. R. ‘M. Huestis, T. W.
O’Neil, J. H. Evans.

Post Office Savings Banks, National Debt, Building Permits, Index Numbers to Com-~
and Preliminary Monthly Statement of Canada's Trade will appear on this page once a

Toronto, Ont.—Independent Metal Company, Limited,
$100,000. J. J. Maclennan, J. N. Black, Eliza Corrigan;
Vogan’s Limited, $100,000. J. M. Bullen, H. L. Steele, W.
Osborne ; Bungalow Brick Company, Limited, $40,000. J. H.
Greenberg, R. McKay, Gladys Stitt; the J. R. Seager Com-
pany, Limited, $40,000. Lilian M. Heal, Jessie M. Maxwell,
Evelyn Winter; Atlas Gas and Oil Company, Limited, $300,-
o0o. F. W. Sawtell, R. J. McGregor, W. N. Houle; NuVogué
Limited, $40,000. M. Lipson, H. Cohen, W. H. Ford. @

Montreal, Que.—Messervey’s, Limited, $25,000. RiCTR
Caumartin, L. Barry, T. Robillard; Smelters, Limited, $45,-
ooo. P. Bercovitch, E. Lafontaine, G. Monarque; International
Equipment ‘Company, Limited, $250,000. A. Wainwright, A.
H. Elder, M. C. Lalonde; the Harvard Land Company, Limit-
ed, $50,000. W. S. Johnson, A. R. Hall, H. H. Savage; Boat
Releasing Gear of Canada, Limited, $226,000. P. A. Badeaux
A. R. Holden, A. Charters; Decelles and Company, Limited’
$§o,poo. L. P. Brunel, A. Hamelin, F. X. Lizotte; Bouillon:
Limited, $20,000. T. Bastien, J. B. Drapeau, F. Bouillon
La Compagnie Bonnier Freres Assurance Funeraire, Limitee’
$150,000. A. Bonnier, Alfred Bonnier, E. Bonnier; La Com:
pagnie Generale de Frais Funeraires, Limitee, $115,000. E.
Desmarais, J. E. Lachapelle, H. F. Lauzon; Compagnie des
Terrains Productifs, $40,000. A. E. de' Lorimier, J. E.
Cadotte, J. E. Morier; J. M. Sloane, Limited, $20,000. R.
Chenevert, L. Barry, P. Caumartin ; Agencies, Limited, $19,-
o00o.. A. H. Favreau, J. B. A. Bouchard, F. Basilieres; the
Atlas Sand Company, Limited, $z0,000. J. G. Rene, Y. Dupre
J. H. Bourque; the Barge Ireland Company, Limited, $2o,~:
000, .i]..-G. 'Reney 'L. Gelinas, O. Perrault; the Barge
¢“Menominee’’ Company, Limited, $20,000. J. G. Rene, L.
Gelinas, J. H. Bourque; the Barge Twin-Sisters '‘Company
Limited, $20,000. J. G. Rene, L. Gelinas, J. H. Bourque; J'
Landry and Company, Limited, $99,000. Landry, J
Bertrand, F. X. Chevalier ; Manhattan Children’s Wear Com.

pany, Limited, $25,000. L. Fitch, S. Vineberg, I. Friedman ;
the Atlas Transportation Company, 2
Gelinas, J. H. Bourque, J. G. Rene.

Limited, $20,000. L.
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MURAD

CIGARETTES
Ceryuere- Wity ?

FINEST QUALITY

You often see a smoker change from a certain cigarette to MURADS,
but seldom from MURADS to another.

Because no other cigarette ever came to you with such a record, such
a reputation and such a recommendation.

ENDORSED BY ALL CONNOISSEURS

Why ?

CONDENSED ADVERTISEMENTS

* Positions Wanted,"” 2c. per word: ‘'Positions Vacant,” ‘' Agents or
Agencies Wanted," 3c. per word ; other condensed w.dvertisements, 3c.
per word. Minimum charge for any condensed advertisement, 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,

THE STORY OF A YOUNC FINANCIAL MAN'S
SUCCESS.—A financial man, thirty-three yvears of age, came
to our office four years ago to take up a new line of busi-
ness—a line against which he had been prejudiced, but
which he knew carried great rewards for the successful. His
average commissions this year will be over $5,000.00, and
he has built up a future income of over $3,000.00 a year on
business already written. We are enlarging our organization
to prepare for an enormous expansion of business during
the next few years. We have positions for two good men
with successful records. This offer will be open during the
next week. Only applicants of unquestioned integrity and
with the highest references will be considered. W. A. Peace,
Manager Toronto Branch, Imperial Life Assurance Company,
20 Victoria Street, Toronto.

WANTED, by a group of important American Fire In-
surance Companies, a First-class Man in connection with
Home Office and Branch Audits, special statistics office sys-
tem, etc. Must have diplomacy and tact, as well as under-
writing and accounting experience. Application must state
experience, age, salary expectation and other details. Re-
plies treated confidentially. Office Manager, c/o Zhe Mone-
tary T imes, Toronto.

YOUNC MAN with splendid record as Bank Manager
seeks position of trust with responsible financial concern.
Has also had experience as travelling adjuster and collector.
Apply Box 57, 7The Monetary Times, Toronto.

MOOSE JAW RENTAL AGENTS.—The Ralph Manley
Agcpcy. Limited, Walter Scott Block, Moose Jaw, handle the
renting of Moose Jaw Iriproved City Property. Their facili-
ties permit them to rent and re-rent property as well as lovk-
ing after collections and any necessary repairs. Established
1908. Correspondence solicited.

: WANTED.—A man to sell Government, Municipal and
Railway Bonds, one with experience preferred. Old-estab-
lished investment house. Apply Box 59, Monetary T imes,
Toronto,

WANTED to represent a strong Loan Company for loand
on improved Medicine Hat City Property; also on Improved
Farm Lands. Have had 10 years experience in the loan busi-
ness in the Medicine Hat District. Box 950, Medicine Hat,
Alberta.

WANTED
BY A LIFE INSURANCE COMPANY

With Head Office in the West, two (2) good organizers as
Inspectors for Western territory. Will give exceptional
contracts to the right men. Address

Western Superintendent, c/o Monetary Times

NATIONAL PROBLEMS CLUB

Good progress is being made with the organization of the
National Problems Club, and branch clubs have already been
formed in several parts of the country. Winnipeg, it appears,
will have a strong branch club, and it is hoped will assist in
establishing others west of that city. The fact that the Club
is free of all political bias and will seek for individual con-
sideration, the facts regarding national problems, has appeal-
ed to a number of people. Those interested in the move-
ment should address Prof. R. M. Maclver, Toronto Univer-
sity, Toronto.



42 THE MONETARY TIMES Volume 58.

DIVIDENDS ANDNOTICES|| | LEGAL NOTICE

LION LOCKS, LIMITED

DETROIT RIVER TUNNEL COMPANY

: : : : UBLIC Notice is hereby given that under the First Part of chapter
Notice is hereby given that the Annual Meeting of the P of the Revised Statutes of Canada, 1906, known as “The Compu;i::

StockhOIdCTS of the Detroit River Tuf‘nel Company, for th‘e Act,” letters patent have been issued under the Seal of the Secre
election of Directors and the transaction of such other busi- of State of Canada, bearing date the 2end day of March, 1017, incorporating

ness as may be brought before the meeting, will be held at Aubrey Thomas Maher and John Bruce O'Brien, students-atlaw; Thomas
Stewart Hagan Giles, accountant, and John Steuart Duggan and Craig

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

THOMAS MULVEY,

Under-Secretary of State,

the Head Office of the company in the City of Detroit, Michi-
gan, on the First Thursday after the First Wednesday (being
the 3rd day) of May, 1917, at 10 o’clock a.m. Standard Eastern

Time.
DWIGHT W. PARDEE,
Secretary.

Detroit, Mich., April 3, 1017.

THE CANADIAN BANK OF COMMERCE
DIVIDEND NO. 121

Notice is hereby given that a quarterly dividend of 2%z
per cent. upon the capital stock of this Bank has been declared
for the three months ending 31st May next, together with a
bonus of one per cent., and that the same will be payable at
the Bank and its Branches on and after Friday, 1st June, 1917.
The Transfer Books of the Bank will be closed from the 17th
to the 31st of May next, both days inclusive,

By Order of the Board,
JOHN AIRD,
General Manager

Toronto, 2oth April, 1917.

UNION BANK OF CANADA
DIVIDEND NO. 121

NOTICE is hereby given that a Dividend at the rate of
eight per cent. per annum, upon the Paid-up Capital Stock ot
the UNION BANK OF CANADA, has been declared for the
current quarter, and that the same will be payable at its
Banking House, in the City of Winnipeg, and also at its
Branches, on and after Friday, the 1st day of June, 1017, to
Shareholders of record at the close of business on the 16th day
of May next.

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

Bv Order of the Board,
H. B. SHAW,

General Manager.

Winnipeg, April 10th, 1917.

CANADA CEMENT COMPANY, LIMITED,
PREFERRED SHAREHOLDERS.

DIVIDEND NO. 29

NOTICE IS HEREBY GIVEN that a dividend of 1% %
for the three months ending March 31st, 1917, 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 May next, to Preference Shareholders of
record at the close of business April 3oth, 1917.

The Transfer Books of the Company will be closed from
May 1st to 1oth, both davs inclusive.

THE RIORDON PULP AND PAPER COMPANY,
LIMITED

Common Stock Dividend No. 5

Notice is hereby given that a quarterly dividend of 1% %,
being at the rate of 6% per annum, and a bonus dividend of
1%. have been declared on the Common Stock of the Com-
pany for the first quarter of the year, payable May 15th, 1917,
to shareholders of record at the close of business on May
8th, 1917.

By order of the Board.
F. B. WHITTET,

Secretary-treasurer.
Montreal, April 24, 1017.

40-2 .

CAPITAL FOR PULP INDUSTRY

Canada’s pulp and paper industry was the subject of
special comment by the Dominions Royal Commission, and
reprinted in 7ke Monetary Times of April 13th. Mr. Carl
Riordon, managing director of the Riordon Pulp and Paper
Company, Limited, sends 7'he Monetary Times the following
interesting communication regarding the commission’s com-
ment :—

“Canada is quite capable of supplying both the United
States and the British Empire with all the pulp and paper
they need, and I think the production at present is limited
only by the amount of capital available. The government
could help the introduction of capital into this industry con-
siderably by removing the duties on equipment required for
the mills that is not made in Canada.

“Ag far as the question of dryving the pulp is concerned,
the commission’s recommendation does not take into account
the opinion widely held among consumers of the highest
grades of pulp that the fibre is injured by drying as com-
pared to hydraulic pressure. There is much difference of
opinion on this matter, but it should be carefully investigated
before a recommendation is made.

“Tt is to be kept in mind also that the market for Cana-
dian chemical pulp is still limited by the fact that Canada
is not vet producing enough of the highest grades of pulp
and is producing too much of the lower grades.”

Speaking to 7 #e Monetary 7 imes on the same comments
of the Dominions Royal Commission, Mr. ‘F. J. Campbell,
general manager of the Canada Paper Company, said: “The
chief reason that our pulp and paper goes mostly to the
United States is because not only is that market more ac-
cessible, but United States buvers are less exacting and
more willing to exercise a little give-and-take. The British
market has so long been the world’s dumping ground that
the English buyer must have everything his own way; con-
sequently, when the market hardens, less exacting markets
get the benefit. Of course, at the present time the high cost
of water-borne freight has also a strong influence.”
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BRITISH AMERICA

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

Incorporated 1833
407-409 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
ALFRED COOPER (London,Eng.) AUGUSTUS MYERS

H. C. COX Lt.-CoL. FREDERIC NICHOLLS
D. B. HANNA CoL. Sik HENRY PELLATT,
JOHN HOSKIN, K.C,, LL.D. C.v.0.

% . B. R. WOOD
W. B. MEIKLE, Managing Director E. F. GARROW, Secretary

Assets, Over $2.500,000.00
Losses pald since organization over $33,000,000.00

THE FIDELITY PHENIX

FIRE INSURANCE : COMPANY OF N.Y.

FIRE TORNADO
ASSETS FIREPROOF
EXCEED ABSOLUTELY

$19,300,000

HEAD OFFICE FOR CANADA
W. E. BALDWIN, J. ROWAT,
MONTREAL

MANAGER. AssT. MGR.

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

Subscribed Capital $594,400 Capital Paid-up $242,000
Security for Policyholders $677,000
EDWARD BROWN, President E. E. HALL, Vice-President

F. K. FOSTER, Managing Director

ATLAS

Assurance Company, Limited

OF LONDON, ENGLAND
The Company d busi in the REIGN OF GEORGE X1,
and the following figures show its record:—

At the Accession of Income Funds
KING GEORGE 1V. oo G BEI088 & 800,605
KING WILLIAM 1V. 657,115 8,038,880
QUEBEN VICTORIA 789,865 4,575,410
KING EDWARD VII 8,500,670 11,185,405
KING GEORGE V. 6,846,895 15,186,090

and at
81str 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 Office for Canada, 260 St, James St., MONTREAL

MATTHEW C. HINSHAW, Branch Manager

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Toronto Montreal Winnipeg Calgary Vaneouver

Waterloo Mutual Fire Insurance Company

ESTABLISHED IN 1863

Head Office, Waterloo, Ont.

Total Assets 31st December, 1915.................. $908,244.00
Policies in force in Western Ontario, over .......... 30,000.00
GEBORGE DIEBEL, President. ALLAN BOWMAN, Vice-President.

L. W. SHUH, Manager. BYRON E. BECHTEL, Inspector.

UNION
ASSURANCE SOCIETY

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

T. L. MORRISEY, Resident Manager

North-West Branch Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12.500,000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu.
W. D. Aiken, Superintendent , J. E. E. DICKSON,

Accident Department Canadian-Manager

Economiecal Mutual Fire Ins. Co. of Berlin

HEAD OFFICE 5 BERLIN, ONTARIO

CASH AND MUTUAL SYSTFMS

TotAL Assers, $725,000 AMOUNT OF Risk, $27,000,000
GOVERNMENT DEPOSIT, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H. SCHMALZ,

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

LYMAN ROOT, Manager

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 S. Bruce Harman, 19 Wellington St. East
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REGENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Ashburn, Ont.—April 22—Messrs. Herr and Davidson’s
barns. Loss, heavy. Cause, lightning.
Belleville, Ont.—April 22—Massey Hall, which is con-

nected with Albert College. Loss, $50,000. Insurance,
building and contents, $19,000. Cause unknown.

Fordwich, Ont.—April 21—Arlingham Hotel. TLoss and
cause not stated.

Fredericton, N.B.—April 10—Mrs. Massie’s residence,

George Street. Loss, $200; Mr. .Smith’s residence, North-
umberland Street. Loss slight; Mr. H. C. Mackey’s resi-
dence, George Street.

Kingston, Ont.—April 18—Plant of The British Whig.
Loss, $25,000.

Lewisville, N.B.—April 15—St. Louis Catholic Church.
Loss,: $1.864. Insurance, $5,000, with Fidelity-Phenix and
Commercial Union.

Listowel, Ont.—April
Hotel. Loss heavy.

London, Ont.—Aprii 18—Sir G. Gibbons’ stables.
$8,000. Cause, defective wiring in electric car.

Morinville, Alta.—April 19—Cardiff Collieries Company’s

21—Stables of Grand Central

Loss,

tipple. Loss, $30,000. Insured.
: Simcoe, Ont.—April 18—Dominion Canners, Limited,
plant. Loss, estimated, $200,000. Cause, can of rubber

solution exploded.

8t. Mary's, Ont.—April 22—Thames Quarry Company’s
plant. Loss, $8,000. Insurance, $3,400.

Toronto, Ont.—April 24—John Inglis Company’s machine
shop, 14 Strachan Ave. Loss, $10,000. Cause, explosion of
oil burning machine.

ADDITIONAL INFORMATION CONCERNINC FIRES

ALREADY REPORTED

Ontario.—Practically all claims of the Temiskaming and
Northern Ontario Railway have. been received and adjusted,
and with the exception of loss and damage to be ascertained
to some foreign cars and commission’s rolling stock, the
commission’s exact loss will be determined and account
closed. The standing of the accounts so far adjusted and
settled is as follows :—

Loss value., Insurance.

Building ‘propemty - ol ch ol i $ 40,034 $ 20,262
Building contents  ............. 2,408 2,068
Bridge M PoaoB 7ol ol g 1,001 818
Freight destroved, claims ...... 23,020 10,778
Foreign rolling stock ........... 43,243 36,500

$110,788 8 70,527
YUncontrollable’ Toss: o 1 il bt dlva 31,260

$110,788 $110,788

The summary of loss accounts is as follows: Uncontroll-
able loss, as above, $31,260; fencing destroved, no insurance,
$3,001; ties destroyed, no insurance, $3,310; track material,
no insurance, $520; telegraph lines, no insurance, $3,500; re-
lief to fire sufferers, $0.030; fighting fires along line, $14.087 ;
commission’s loss to date, $66,230. There are 21 additional
foreign cars, loss values to be determined; also commission’s
rolling stock and work equipment. The value of salvage re-
covered will be a factor in reducing commission’s loss.

Saskatoon, Sask.—Fire Chief Heath’s report for March
is as follows:—

March 2—Dwelling house, unoccupied. Loss, $7.

March 3—Frame building, owned by B. A. Archibald.
Cause unknown. Loss, $4,500. Insurance, North _Brltlsh
and Mercantile, $5,000; jewelry stock of C. W. Harrington.
Cause unknown. ILoss, $1,585. Insurance, Canada National,
Retail Merchants, $4,000; confectionery stock of John Mec-
Rae. Cause unknown. Loss, $1,200. Insurance, Canada

National; drug stock of Mr. Thos. Argue. Cause Junknown.
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Loss, $2,500. Insurance, Mount Royal and London Mutual,
$2,500; glass damage of Mr. Gallup. Cause, heat and ex-
plosion. Loss, $352. Insurance, London Assurance, $5,000.

March 6—Dwelling house of G. Anderson. Cause, hot
ashes piled against building. Loss, $150. Insurance, Beaver
Insurance, $2,500.

March 19—Store and rooming house of V. Gallusic. Cause
unknown. Loss, contents, $200; building, $271. Insurance,
Occidental and St. Lawrence Underwriters, contents, $1,2003
building, $2,000.

March 23—Dwelling house of Mr. J. H. Borland, owned
by Mr. R. Johnson. Cause, drying clothes too near stove.

Loss, contents, $40; building, $37. ' Insurance, Unien
Pheenix, $2,500. y
March 25—Dwelling house of Mr, Knut Voge. Cause

unknown. ILoss, $1,200. Insurance, Westchester, $1,200

Truro, N.S.—Fire Chief Stewart reports the following
losses’:—

March ¢—Frame house of R. Dovle.
chimneyv, Loss, $74. Insurance, National
burg ; building. $1,000.

March 11—Frame house of Wm. Layton, McLellan Street.

Cause, defective chimney. ILoss, contents, $20; building,
$64. Insurance, Roval Exchange, contents, $200; building,
$1,000. :
March 14—Frame hotel of Wm. Christie, Inglis Street,
owned by estate of Alex. Carter. Cause not known, Loss,
contents, $700; building, $4,600. Insurance, Acadia, $1,7003
British Crown, $1,800; Globe Underwriters, $1,800.

Victoria, B.G.—Fire Chief Davis’ report for March ijs.
as follows: Loss, buildings, $1,158; contents, $4,002; total
loss, $6,060; insurance, buildings, $27,300; contents, $16,-
000; total insurance, $43,300; property at risk, $275,100.

Cause, defective
Union of Pitts-

MANUFACTURER CARRIED $14,000

Mr. G. S. Baldwin, manufacturer of Aurora, Ont., left an
estate valued at $38,762. Of this $14,000 was life insurance
under four policies.

INSURANCE

ASSESS INCOME FROM WAR LOANS

Assessment Commissioner Forman, of Toronto, announc-
ed, after a conference with that city’s solicitor, that the city
will assess the interest derived from Dominion government
war bonds. He was of the opinion that the income was as.
sessable, and that any action taken by the Dominion govern-
ment regarding the assessment was ultra vires.

Mr. E. B. Greenshields, Montreal, a prominent business
man, a director of the Bank of Montreal and Grand Trunk
Pacific Railway and other companies, died on Saturday.

Mr. A. F. MacLaren, ex-M.P. for North Perth, died at
Toronto. He was born at Perth, Ont. His position as head
of the A, F. MacLaren Cheese Company won for him the
title “The Cheese King of Canada.” Mr. MacLaren was in-
terested in various other companies. Mr. MacLaren was g
recognized authority throughout the country on dairy matters,

Mr. W, Calder is president and manager of the National

Portland Cement Company, of Durham, Ont., which is now

producing potash in commercial quantities in addition to its
regular output of cement. Mr. W, G. Harbottle is the com-
pany’s secretary-treasurer, and the following are the direc-
tors: M. J. Frawley, Barrie, first-vice-president; Dr. N. Col-
ville, Orono, second vice-president; R. E. Hamilton, Grand
Valley; E. A. Doolittle, Orillia; W. E. Tookey, Fergus; John
Joynt, Lucknow. N

Mr, Thomas Findley, formerly vice-president

and as-

sistant general manager of the Massev-Harris Company, hag

been elected president and general manager, succeeding the

late Sir Lyman Melvin Jones; Mr. Joseph N, Shenstone,

formerly treasurer, as first vice-president; Mr. C. L. Wisner,
formerly secretary, as second vice-president; and Mr. George
Valentine, formerly assistant to the general manager, as as.
sistant general manager.
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LONDON

GUARANTEE AND
ACCIDENT cCoOY.

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

AND FIRE INSURANCE

You Look for Security

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

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

Business in Force over,..... $59,600,000
ABSCIN OVEE. o5 disnsas s 16,400,000
et Surplas s o i 2,600,000
These are reasons why the Company is known as
‘““SOLID AS THE CONTINENT"” +
North American Life Assurance Co.
HEAD OFFICE - TORONTO, ONT,

Participating Life Policies Pay

If they are Mutual Policies

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

The Mutual Life Assurance Co. of Canada
Waterloo Ontario
Assurances, $109,645,581. Assets, $29,.361,963. Surplus, $4,505,151,

Mutual Help

is the root-idea of Life Insurance. Men join together
that ALL may bear, without disaster, loss that would
fall with crushing weight upon one alone.

Obtain particulars of this helpful alliance. While you
are doing so, procure particulars of THE BEST
THERE IS in Life Insurance. And the best Policies—
by the proof of ACTUAL RESULTS-—are those of

The Great-West Life Assurance Co.

DEPT, "R
HEAD OFFICE : ! WINNIPEG
A postal will bring full information by mail. State age.

The Imperial

(Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 Kiné St. W., TORONTO, OnT.

IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.
A STRONG CANADIAN COMPANY
Paid up Capital - - - $200,000.00.,
Authorized Capital - - $1,000,000.00.
Subscribed Capital - $1,000,000. 00, «
Government Deposits - - $111,000.

Guardian Assurance Company
Limited -

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

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

® Established 1821.

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.

Simecoe and Pearl Streets - TORONTO

Merchants Casualty Co.

Head Office: Winnipeg, Man,

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
Embracing the entire Dominion of Canada.

SALESMEN NOTE

|
Our accident and health policy is the most liberal protection ever
offered for a oremium of $1.00 per month,
Covers over 2,500 different diseases. Pays for
six months for sicknelssnd two years for acci-
dent. Liberalind ities for idental death,
total disability, quarantine, operations,death of
beneficiary and children of the insured.

Good Openings for Live Agents

Bastern Head Office...1 Adelaide St. E., Toronto
Home Office .. ... Electric Railway Chambers,
Winnipeg, Man,
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Volume 38.

The Standard Life Assurance Co. of Edinburgh

Established 1825. Head Office for Canada: MONTREAL, Que,
lnvest_ed Funds.........$ 66,500,000 Investments under Can-

Deposited with Cana- adian Branch, over...$ IG 000 000
dian Government and Revenue, over.......ccc..e.r
Government Trust- Bonus declared . 40 850 000
O8N, OV .« v osiincossvns 7,000,000 Claimspaid...."....... 151,000,000

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

PROFITS EXCEED ESTIMATES

ONLY IN THE

London Life Insurance Co.

LONDON Canada
POLICIES “ GOOD AS GOLD.” 2

LYUNION®

Fite Insurance Company, Limited, of PARIS, FRANOE

Capital fully subscribed, 25% paid up .-........$ 2,000,000.00
FireReserve RUnd .......cvoivernicoes sevesens 4,919,000.00
Available Balance frota Profit and Loss Account  206,459.00
Total Losses paid to 31st December, 1913........ 90,120,000.00
Net premium income in 1918 ............. .. ..ne 5,561,441.00

Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
MAuRriCE FERRAND. Toronto Office, 18 Wellington St. East
J. H. Ewarrt, Chief Agent.

INSPECTOR FOR EASTERN ONTARIO
And District Managers Wanted

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

THE CONTINENTAL LIFE
INSURANCE COMPANY, TORONTO

Live Men Wanted as Agents

in Unrepresented Dutricts
WRITE

The British Columbia Life Assurance Company
HEAD OFFICE, VANCOUVER, B.C.
L. W. SHATFORD, President.

W. F. CURELL, Secretary.

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Founded 1792
ML COROUPORE OVEE: . fi i 6 b v oh s s % w6 bip S BN € 90,000,000
PArG IORRNE BRI Vet rs o s s s s W 6 SR oA Rl 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed...... 2,500,000

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

J. B. PATERSON, }Manngers

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 t> you. Get your
letter off to us to-day for full particulars.

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office WINNIPEG

ANNUAL DIVIDENDS

ARE PAID ON ALL POLICIES ISSUED BY

THE NORTHWESTERN LIFE ASSURANCE

Head Office: Bank of Nova Scotia Bullding -« WINNIPEG
OPENING FOR INSPECTOR OF AGENCIES. 1

AMADPH [IES

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
payment of claims, steady reduction of ex-
pense rate and practical helps for agents
are a few of the Prudential's greater effici-
ency achievements.

Write for particulars of attractive
agency contraet.

The Prudential Insurance Co. of America
Incorporated under the laws of the State of New Jersey.
FORREST F. DRYDEN, President. Home Office, NEWARK, N.J.
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Canada Branch
Head Office, Montreal

DIRECTORS
M. Chevalier, Bsq.

A\ g
LIVERPOOL | e

AND n Bsq
Lo ND ON Sir Frederick Williams-
Taylor, LL.D.
AND
£ o G LO B E Z==3\ . Gardner Thompson,
’y A 3 —— Y Manager.
Y J Lewis Laing.

INSU RANCE COM PANY ) Assistant Manager,

o= ;
=GN LIMITED &), J. D, Simpson, Deputy
Q’\(-Nf;s /‘(( 2 Assistant Manager.
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ROYAL EXCHANGE ASSURANCE

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

HrADp OPFICE POR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors

Dr. B. P. LACHAPELLE Montreal
H. B, MAckenzig, EsQ. ... Montreal
J. 8. Houon, Esq., K.C. «  Winnipeg
B. A. WesTton, Esg. Halifax, N.S.
SIR VINCENT MEREDITH, Bart,,

Chairman S o e Montreal

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

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

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.

OFFICERS AND DIRECTORS :
President : J. K. MACDONALD, EBSQ.
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, Bsq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. * Peleg Howland, Esq.
Lt.-Col. A. E. Gooderham Lt.-Col. The Hon. Frederic Nicholls
John Firstbrook, Esq.
Actuary, V. R. SMITH, A.A.S., AL.A.
Secretary,J. A. MACDONALD.

Medical Director:
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE TORONTO

Gen. Supt. of Agencies,
J. TOWEFR BOYD

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS :
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
M. Chevalier, Esq., A. G. Dent, Esq., John Emo, Esq.,

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

J. C. Rimmer, Bsq., Sir Frederick Williams-Taylor, LL.D.
J. D. Simpson, Assistant Secretary.

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANOR
CompPANY OF LIVERPOOL,

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

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

— AsSK your dealer for samples and prices. —

™t 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. CorsoLDp, Mgr.

ALFRED WRIGHT,

LONDON & (SN
| LANCASHIRE |

Branch Secretary

$ Richmond Street E.
TORONTO

FIRE

INSURANCE COMPANY o

LIMITED :
Security, $31,750,000

/YOrRWICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

j&w'd;, é}zg/afll.d

Founded 1797
FIRE INSURANCE
ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Heap OPPICE POR CANADA Norwich Union Building
12-14 Wellington St. East TORONTO
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Canadian Municipal Debentures
Yielding 57 to 65/

1 WE OWN AND OFFER:

SECURITY PER CENT. MATURITY

Province of Manitoba 4 1 July, 1947
Province of Saskatchewan 4y 1 January, 1919
Province of Alberta 4 1 February, 1924
Province of Quebec 4 1 August, 1949
City of Toronto, Ont. 4 1 July, 1948
City of Montreal, Que. 4 15 July, 1937
City of Halifax, N.S. 5 1 July, 1950
City of Ottawa, Ont. 4 1 July, 1941
City of Hamilton, Ont. 4 1 April, 1934
City of London, Ont. 4 3 August, 1939
City of Galt, Ont. 4% 30 October, 1940
City of St. Catharines, Ont. 4y 22 April, 1922
City of Victoria, B.C. 4 31 December, 1920
City of Calgary, Alta. 4y 1 July, 1937
City of Edmonton, Alta. 5 1 April, 1923

We shall gladly assist in solving your Investment Problems,
our long experience enabling us to be of valuable service.

i

|  DomiNioN SECURITIES (ORPORATION

“ LIMITED.

| .
‘ MONTREAL Established 1901
s 26 KING STREET EAST LONDON, ENG., BRANCH

Canada Life Building No. 2 Austin Friars

R. W. Steele - Manager 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
OCREDIT, CHECKS, CERTIFICATES,
i
GO’ S
BANKS AND AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEIING STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFIOE AND WORKS: OTTAWA 208228 WELLINGTON STREET

o —

BRANCHES: :
MONTREAIL TORONTO WINNIPEG

!, St

P SP——




