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e MUcTAisH, C.A. BERT R. MAsEcAR. C.A,, B.Ava.

ý.SECAR, MAcTAVISH & CO.
Claaftered AÂeemtants

SAS.,g Aroeuutmutg Uiquidatva Ti.te.

SASKATOON, Sask.

ýow.a. K.C. R. L.. Main. X.C. D>. S. W~LoAi4AUM

A. H, Doua"s J. 0. Oauaoiti

owser, Reid, Wallbridge,
Douglas & Gibson

E&RRISTERS, SOLICITORS. SeTC
Solicitors for Bank of British Northx Amearica

bIhîtr BuIliInie. 525 S7MOUu' 91t.. VuiOCuvoP. B.0.

ÂRKSON, GORDN ~& COMPANYH
BacoUrrtS> TrITERcms, J9OUMO88

cit.r hHm Bank Bxtda , The WIlin Joo Sritit, Limited

I.nd Natinal PieOsrneCmay . T.Du CohI.,

.odkharft Gordon. R. J: Dilwortk.
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EBTAmLmISa» 1882.
HENDERSON, REID AND COMPANY

CIHARTERUO £VVOUNTANTS
WINNIPEG Manit oU, MEDICINE HAT. Alberta.

HEU DERSON, REID AN» PATERSON
OIIARTERED ACCOUNTANTS

ACADIA BLOCK, LHTHBRIDUH, Alberta.
W. A. IIend.rnon. J. D). Reid. fi. J. Ritchie Paterson

P. C. S.ý TU MNUR WILLIAM GRAY JAMES GRANT

P~. C. S. TUIRNEIR & CO.
Chrtre coants

]LAINQ 46 TURN
Tuat di Loan B.ildi.g,

WINNoibiE
MoCaiiutm Hill Building.

ReGkiNA 1

D. A. Pender, Cooper, Siasor & Co.
COHAWRUIIUD ACCOUNTANTB

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

RONALD, URIQUS & CO.
RONALD, MERRETT, GRIGOS & CO.

Ebafloes A«omutaa Audilln TvU&ago U*uida*en

WIMIp.5 Sa"kto No. Jaw Luonm EB*.

R. WILAMuOR. C.A. J. D. WALLACE. C.A. A. J. W*z.x.a C.A.

RUTIHERFORD WILLIAMSON & CO.
coeiv. Acteantmste fruastee ad Uquidates

0Adalde SiLfteS Uase 4« IReGil uilding
Cale Addre-" WLLCO.11

COLILECTIC

BU1intg Tor'onto
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60 INVESTMENT
We have avaitable a limited amount of a Particulardy aliractive Bond Issue.

Some important featuresv are as follows .-

D-FO. fPO Ewra Fari Iaoe Taxes
<pr rnno hae' aaa*p w' fi» lnbd** .

Full $articulars on requesi.

A. E. AMES & CO,
NEW YORK

J~



;tîy Briiigs Permanent Ass(
ta Produca Munitions-6$o Factoriaz are Working

i-s Placed He,'e ta Date Totfal 18&o,ooo,ooo-
'stablished-Siandardisai'o,s of Produci and Skiill

ertook the first sets of pumps, having a total electric motor capac
,n's~ capadity to 21~,000 horse-power. The approximate value of sheli
shrapnel shella ing plant machinery installed is estimated at $5,ocw
milnion Arsenal, .Coming to the plants for the mnachining ar
ries to-day ap- sèa1b1ing of shells and the manufacture of oomç
ete rounds per parts, there have been installed over iS,oo>o machin(
fuses and pro- 90,o00 horse-power to drive themi, the estimated
tput there is a approximating $35,oo,00.-
o,o00 high ex- Almost insuperable difficulties were rmnt ia the
ounders tc, 9. days of the war in obtaining gauges for munitions.
ekly output o! can never tjiank the United States manufacturers
with othe snp- ficiently for whàt thev did in coming to our aid a
à about 25,000 time, said Colonel Carriegie. The speclial sidill n ir
of copper. aç;O zauzes to the limits of accurncy required could no



The chemical industries have bten accekerati
utilizing the waste products of the coke ovens fc
miatufacture of high explosives. These waste pro
after the war, will be turned, by ingenuity and skil.
valuable domestic products.

The electro-chemical industries, such as the re



IMES

rS AND THIE MARKET

id Notes of Active Conipanes-Thoir Fiuancing,
rations, D.velopmounts, Extensions, Dividends

and Future Plans

nion Textile Conipany-The compaiNy has dec:lared
id rate which places the stock, on a 7 per- cent. basis.
npares wvith the 6 per' cent. rate which has prevailed
3._ For the vear ended Mlarch 31ti96, the profits,

ixl net, wvere the largest in the history- of the corn-
d for the year endig March .31, Tq17, it is stated ia
;well-informed,( circles that the sales will exceed $12,-
or equal to a turnover of $i. ooo,ooo a mnonth, a new

ttinlon Linens, Limited.-Theic satiifactory results o!
pany. for îc)î6 were given in these columns lait week-
'wetary' Timiej is inforned that a large amounit of
f the comnpanv, was non-productive last year being in-
,i 'new building and cotton spinning rnachinery, but
,er profits are anticipated this veau. The companyv's
pinning plant has heen ini operation two weeks and
ung at 5o peu' cent. capacity and will .;hortl%- be It
as ail machinery is now at the plant.

lsh-Amerioan Land Company.-The receipts froin al
both in Canada and London, including £4,137 broughit
atno-unted t0 £7,o78, and the payrnents therefroni

3, leaVing a balance, or net residue, !£44 Of ot
-h 75. Od. pet' share (f ree of inicome taxi
n paid. thîs leaves £2.o25 to provide for carry-
he business- of the companyv and to nieet incomne tax
et of the yeCar 1916-17. For each of the 21 ycariý to
of 1()14 the dividend was 25s. Pet' share, but for ios

the absence of land sales, no distribution %vas madle

-nton Pulp and Paper Comppny.--, tatement issuerd
>o)ard of directors said:
a meeting of the board o! directors of the Brompto>

i Paper Company,. Llmited, it was resolved that owing
ew basis; o! taxation upon commercial corporations re-
etermined upon by thie government it is deemed innd-
to continue the development, work of thus company
rescrnt tiine."

Brompton Comrpanyv had made al] arrangements for

"Pr11ofits in the nirst quate of 19 17 wýc re $2350 At this
rate, after allowing for sinking fund and bond interest, eairn-
ings are equal to i ýý per cent,. on the commuon at par or about
,2 per ce0nt. on the stock at the Preserit price. It is under-
stood that the output xvill bw increased before the end of the

Hudson Bay Cornpany.--The( land sales and the receipts
thereflrm of the coiayare as 'helow, The salesý were
chiefl\- centred in Sakthwnand Aiberta. Froil the fol-
lowing official statement the average price obitained per acre
this vea 1 shown to be £3s,5 4d. aIs c0opared wvith £3_
5s. xîd,

FOr quairter ended Mailrdi 15t, 1c)17, th re tuiiris a re-

Farm lantds,- - 19 17. 1916.
Acres ,7ô,30cn 306
Sold for ,, . , £24o,400, £9,00

TIowni lots--
Soli for.......... .. o0 410o

Total rec.(eipt-
Land departinent ..... £îoo £3,0

For thv twevlVe niths endvd March 15t, 1917:
Farmn linds-

Acres...........255-20o 79,)300
Sold for ,.......... . £871,500 £261,600

Town, lots-
Sold for.......... ..... £ .700 £4,700

Total recelpts-
L.and department.....£3, £23,4, 10

Canadat SteaulP Linos, tlIaht.-'ilth directors nt the
Caniada Stearrship Lines; have iuthtri7.edc the paymnent of a.
divîdend of / per' cent. on the, preferred issue of the coin-
Pin%-, thus, eliiniting the entire diviclend arrearsý due on that
issue up) tri Dýeceinhr 315t last. It vas oite out after the
meeting of directors that jusýt previious to the, breaking out
of Ilhe wari, a by-law hiad beeni adopied heeyquarterly

Jamnson the p)refterred would cease, and the, sole dis-
tribuition be mnade at the, end of Ilhe companly's fiscal veau.
which i-icrsp)ond5 'with the N'cnarvar, This by-law is.
heing followed, which nicansý thlat theo, will bc no quarterly
declaraitiolns, but that at the end of the, present veau he the
comrpaniv hiai i earning- accouint well ini hand another pay-
ment wvill be made covering ther entire veau based on the
financial position of the companyv. No statement as tri the
payincrit of a dividrnd on th(e commo> stock was çiade. The
compativ madle no distribution of profits froin May 3 15st, 1914,
until 1916, wvhen tbree pavrnent-i we-re miade of îi< Peu cent.
each, equal in 5i Per' cent, On Ma\frch of the present year
7 Peu' cent. was. paid and the 5'i paybl ljune next make.a
a total distribution over the twNo years of 1774 petr cent.

Winnipg Electrio flallway Compay.-The coenpary's
annual return shows; a net surplus Of $445-251, equal Io 4.9'
per' cent, on the capital stock, comprledi Wlth $496,102, O
5.5 per cent. the previous vear, Comnparisons of thePrfi
and loss figures for three .,Cars follow.:

191I6. 1915, 1914.

Gross varningi ............ $331,6 3,663,895 $4,10T,302

Operating expenses .,..... 1,939-041 -2,332,158 2,416,29

Net eairnings.........1,372,128 $*1,331,737 $T-6S5,ý
Other incorne ...... '26,010 .... .....

Net incorne ...... ..... *î3 8 ,3 $1,1 3 1,737 $,68,0Q3<

Charges ............. . 952,887 93s,6-35 699,492

~Balance ,.~. ........ 445,251Y $ 4Q6,102* $ 4,611

surplus ............. .... $ 445,251 *$ 35, * $ 85, 38,9

Previous surplus.... ....... 682,824 1,141,4Q6 9o1,697

Total surplus .. ....... $1,128,075 $ 7,92,598 $ 816,0

Insurance
nearly as r'
1, - ,



BITISHI WÂR IN4SURAK4CE CLAUSES inthe policy the ua expression being such extra premium
as the director may deesu neceasary.,

Wide ariaioni Wordiug and Provisions for DifIi.ant Extra PrS*miu for War Hazard I n Addtio to Rou8s
Claso War Rsks Pelurna.

Number of companies quoting rates ..........1
An aalysis of the var practices of British lit., insuraaoe 21 Per cent. Of face Of POlkyv Per Year .. .

0 mane hihhd enprpre ythsocainf 2 per cent. of face of policy per year ....... 3
Lif Isuane residouts was given by Actuary J. J. Brnkr 17-85 per cent. of face of policy per yeai ...... 1

bo fthe association, when addnuuling the war rli1c prac- 6. per cet of face of policy per year thcreabouts. . i
tiCt COMteei ew York. ie ai; 1I5-75 per cent. on encdowmient only ...... ....

"T 1.6pe cnt o ac o pliy eryer........Asocato o LfeInurcePrsdetsaioese 1. per cent. ol 15-year efl4QwIflClf only....... i 12

coi$o herwrcauses, rates and mortality eaperiece____
in o fr s teywer able or willing to~ give them. Replies

of hei wa caue, Ii r.port.eb tha n systematic attempt SWEDISH ASSOCIATIO>N OF CANADA
hdeemaeto at. mortulty statistica as yet, ail being-

to sot-ade h cnitos~ ar hown by the rep$v of ~Qg~ia.
Oze ompny:'Geeralyhpsû*ing staffs on this sida, are motn raiainEsalse-ilWr o

Possbleto nderakeanyothr thn prel Presin nees-The &wediah Association of Canada <Svenska FôItbundt
say or.'Th rpleso te thr 1 onisedmrey f Cnaa)ba js beeu formed with offces at Canadiaserîntd anual eport, maing niy gnera rejrence to xpres Buiding MongealùTht rgnnwatio bil bgig th

"The ost ntable fcature of the replies vas the %videq nld h ismnto nCnd fcoe nweg e:1 .. varatonin te ordng ad proviuions of the yarlous vax adn Swedish intleta lite aud customas and vice versa;clu" sd.''is wdeergence made aay exact tabula- eanim etsv ouabteu

tablaionwii howth pincpa .atums ofthe lgls tualty which atteend of-h ar ma fe itself to Sweden

clau es: to eplce erma y i fu nis ing Cana a wth any lin s o

wpcate eddhr no teohrhnfcltt h



nutaq Uriîn
de. Review mnd Insuruce Chmoidc5-

ut (anaba
ChurcJ ad Court Streeta. Toroto, Ontario, C.
1 7404 Branci Exchange *cranS1ag an O4xtm
Montim, ToroaLo."

z2o McArthur Building. Teeiq ebi. Mla
odail. Westoe Manage.s

111UBSCRIPTION RATES
Six Months Thre, Montbi Single

81.18 $1.0 le G

ITISING RATES UPOI RmQU EST.

Times vas ettablisbed in t867, the. yea, of Confed.,z
9 The Inter.,i ali Journl of C.omre, of Mnem

.deReveofMontreal; ad th Toronto Jouta

Times 4.., sot necemsaily endrteth is it.aten
rrespende, nr due 4oith hald litf .,.esus il

Time nite%. informationi trom le redoe ta a
a colmus tramulet and obI.cd.,nabl a4wawtimou

to such ani ex.,tent, and that much more assistanc
needed, brings the public ownership question into s
what new territDry. 'fhi problem ini the public mii
chiefly how to get out of a bad miuddle at the diem
price.

That it is somewhiat late iii the dayv to think of1
things is now apparent. Sir Henry Drayton and
Acworth in their report express the opinion thlat the

enta erniment, both of the Dominion and of thec provinces
not fully realize how seriouis was the liabiîity which

"6. were assuminig in the days of railroad bond guara
and other assistance. Neithier did the companies r(

COPI how serious the position wvould be if recourse had 1
linte hadl Io the guarantees. This in cff(ect means that the

errnments and the, corporations wenit hea.dlonlg into
railway schemes without proper knowledge of

ato. financing and what the plans actually involved.
aia majority report refers also to the support of such a

an y " -an uninformned and unrecasonably optimistic p
ei... opinion." Thc.se statemrents shquld at Ieast Iead t<

id la greatest caution before de(ciding to ama1ýlgamalýte L
utiL onc mainagemniýit 2,5,o00 miles of railwaiy lines, whio

respect of miteage and territory sered .hvc no par
be< to acquire the cvaitrol 4)f their stocks; to operate__a roads ; to assumne responsibility for the interest on

ig. tet,-l this during a period of w,ýorldI-wide un~s
ment of business conditions. Our plen is not foij solution or the other but for sufficient consicleratkc
tiTat the right course rnay be takeni at thlis junc
To niake further mistakes in the railroad policy will j

qSURANCE EXPENSES
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TIXES

MNK 0F MONTREAL
Estabiuhed 100 Years (IM2-138U)

Lai Paid up - - - - $16,oo000
Rest - - - - $161000,000

Undivided Profits $1,414,42S
roa Assets - - - $M25

BOARD OF DiRECTOURs.

Sir Vincent Me.dlth Bart-, Pesm4t
C.B. Gordb.zi hnq.. V.JumsI.at

Angus, BEq. H. R. Drunimond, E.
'tilanx M'.cdoamu D. Poebe Angus, Esq.
Sb'.ugbneesy, KC..Wm. MeManter, Esq.
Ilosmer, Esa. Majue limlhxt blisn

aumSrte1, Esq.
Hamâi Kerf, BOq

He"s Offie M O#4TREAL
AI MnU55tý1 Frsdrik Williams-Taylor, LKI.D.
Amsatat Gerneri manager-A. D. Braithw'.ite.

Tbrougbout Canada and Newtuiadiand
Luhu Aloo me London, England

àmim /And New Y904 ai.o &ud p8wem la Ch@
i UitedStu

P4ER.ÂL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK
0F'COMMERCE

EstubUhed 1.86

Head Office .... TORONTO
Paid-up Capital .. _ý... $ 13,000,00
Reservo Fwid ........... $13,50,O0

St'. RDMUND WALKER, C.V.o., LL.D., D.C.L., P#sdn
JOHN AIRD .. ... ... Central Manager
H. V. F. JONES ... ... Assitant CenlManagr

Over 875 branches throughotit Canadla and in the. United
States, England, Mexico and Newfoundil'nd.

NEW YORK AOENOY-18 Exohange Place.
Prancis Kemp & Stephenson. Agents.

LONDON, ENCLAND, OFFICE-t Lombard St., E.0.3
C. CAMBIB, Manager

MEXICO BRANOH-Avsnlda San Franoloo, No. Il
D. MIJIRHHAD. Manager

ST. JIOHN'S, NEWFOUNDLAt4D
S. H. LOGAN, Manager

The, large uber of branches of this Banik îa aIl parts
of Canada enables it to place at the disposai of its carre-
spondents unexcelled faciliti.s for every kind of b'.nking
business with Canada, and especilUy for collections.

Savlngs Biank Department at every Bran;bh
(Yukon Territory excepted).

tHQOttPORATHD

IMPERIAL B
OF CANADA

%nnuaI Meeting of
iareholders wiII be
t the Head Office of
ank on Wednesclays
May, 1917 The
o0 be taken at noon.



MUNICPA BOND MARKET Sua *hn-Theflowing isa lstf bond rpot
School Districts.-Jasmin, $i,2oo. Nay and James, Re-The oneuyTimes' Wee&Iy Rqist#r of Mulidipal gina; Wheatey, $1,2oo. Gold4man and Company, Toronto;Actiitis ad Fnaning larec,$ioo.W L,. Mdcinnon and Company, Toronto;A.tLIU. Horn F*uaaçlm Grn Lodg A.F. and A.M., Reina;

Petrbooug, Ot.-he inace ommtte wa gien rafordPark, $*'Aoo. Grand Lodge, A.F and A.M., Regia;authrivtu ailforthcr furac $ omimtt bonds O ak Plains,. $iA6oo W. L. McKinînon and Company, Toronto;
Ilvril,$,ý H. O'Hara and Company, Toron>to; Wh~iteWO ,Ont.-Tenders close on Mary 17 for $40,000 531 Eagle, $#z2oo. Nay and James, Regina.pe cn. oyear bonds Jjn T. Robertson, tmesurer. Rra Telephone Companies.-Aneroid, $8,400. H. 0'-Cbugand Orifla Ont-!g l inderstood tbEt botb liara and Comipany, Toronto; Smiley Western, $2,50. Re-lthsemuicialtis rfuedail tenders for their bond issues. gina Puli Shool Sluking Fund; Rhein, $3,3Ooo Regina

.,wrk bodsis binLred fo sae J. A. Ramod Cty Kinnon and Compan, Trno Pesn Hil,$,oe i.
O'Haa an ComanyToroto; orthSpringside, _,. o

K11chne, nt.Anisueof $6,6 5ý -0Y od Nay and Jameps, Rgn; Edenland, $9,2oo. W. L.. McKifrhasbee awrde t Metýr. G H Buges an Copay, on nd omany Toont; teelman, *',o.Nay and~~Jmes Reia Kosors.nd $400B-gis ~ W. L. McKlazun and
Toronto, at 98-57.cent Coany,~ Torono ox 520.J .ThmoWinpgTIMIO ownbes qP, e Ont-A issue . Rf C4,0 PCn. Mathws howen.-Th following i a~ is 11of bond applica-iS.yar ondshasbee awadedto Mssr. R C. attes tions~ granted Iw t local zovernzaent >board:-an Co p!y T oronto.en, zo m dV fl y i ~ 9

School Ditics -MWiddl Vle , i oo 1 o-yerno
Rentrow, ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ *h Ont.-A isu ff1,3 e e oad exo e e t~ n uiy Secrcet. intoeasre,. J, nar.3o-i staine t bo ds ave been awaded tu M ssr . ABH. igar; - Niu pawin $8o o 8 ears, o ep x . 8 pe cent. a n t lMatn adC mayTorno mIy5 ~ rvpIl e. . Rkobets Na~ipain Nariy Lakee$a40, noerTrenton, loS.Tenprs tlç on May18 orQ $40,00 no pex . 8 eet. anaiy E.n arem Hil;Lngae5~~~d pe et onar securibn&,an o! oo s pet et. 2 wy1,5, i,-oors no ex , pe cent. lntamJ. R. A.eBihar ieeneho! $1,00 i6-er, e x per cent. annuitv

Edmoton Alt.-T ec ty b a pli tote povinan l EJ rcsn rni;Faeniy 190 oyas xutiitis'c mr i s in fr ermssin u isue$tooooo6 ptn Der c ent. 8 p$,nuity. S.W lido, q e Hill t or

.C nt -y a b n s n th ec riy of i j6 t x r ea s W Y,$ ,0 0 i -ea s n t ex 8 p r e t.i st l en . G . Aààd ioOn. F r h iýu o 43546 e cn.io lenrStrcea. *B ig odbyte oa g vrann
an çyarbns te i4 ee r,,r.A E re ad bad

C-M2Y $359arditrct .C.M thwsadC m-RrlTeehn C mais.T i ute,$,20 5

fâY.$3,51 heewee terofes fpa frpat f yer, ptcet.anut. . .HonG ilLket ilo s

atuewit anopt o nblne zrS %-erntex e et n ut. W .L ws



d in 1836. Incorporated by Royal Charter in 1840.

The Bank of
ish North America
id-up Capital - $4,866,666
:serve Fund - $3,017,333

nent to the Dominion Govern-
lCondensed) 31st March, 1917

LIABILITIES TO THE PUBLIC
Circulation $ 5,430,930

THE BANK OF
NOVA SCOTIA

Capital paid-up
Reserve Fund
Total Assets

HEAD OFFICE

- $ 6,500,000
- 12,000,000
- 110,000,000

- HALIFAX,

BOARD OF DIREtTORS

HN Y. PAYZANT, President
LES ARCHIBALD, Vlce-President
BELL J. WALTER ALLISON
::NNES HON N. CURRY
CHESTER W. W. WHITE, M.D.

W. D. ROSS
HoN. M. C. GRANT

f Ice, Toronto,
General Manager.

General Managrer.



RECENT FPIRES Company. At Trenton police court, on March 31st,197
-M. Boyle vas con>mitted for trial at the assizes charged wt

Î bavwng set fire to the King George Hotel at Treniton oTeMoneary Timses' Weekly R.gist.r of Fire Losse Mardi 28th. îg:6. A warrant is out for another man allge
to have ben implicated in the affair, but lie is said to havesud WII* eft the country. At Kitchener, on April i8th, Teddy Moyer,
a young lad of eleveai years of age, vas arrested for settlng86u10vI8IN Ont.-April 29-Albion Hotel. Loss, $5co. fire to a bar occupied by T. A. Workman. After egk iesarted in kitchen. arrested, young Moyer confessed to Chief of Police fYNei

Sr.skwiIIe, Oit.-April 26-Fisford Block, King Street that during the last' ix mojiths lie had set seven tires in-
an PCurt Hiou Avenue. Lois, Oi,5oo. Cause, supposed cluding tliree barns. During the snonth of March the fir

OuL-Aprhl 29-Sor8ovet b'gisi maushal held and closed twnt-six investigations, The onl
HeroldandW.E. B. McKenuie. Losa, $5,co; partially i- of Essex, frozu whicb, bowever, tbe suspect departed. A w-

sured.rant is outstanding ag'ainst bun. Several important investi-
r',uloe O.t.-Apnil 20-Logan block, Main Street, gations are under va>', inclnding R. J. Grahami Company,âue ad Mcjntyre's store, post.office and Z4ilton's tailor', Limited, Blelleville, fine of April i2th, 1917; Dominion Cam-

ý1 so.Randall block. Cause tunknown. ners, Limited, Simncoe, fire of April i8th, 1917; Albert Col-
eit#Sur~is, #Ns.-APtil ai-Mn,. Eames' rCSidence. lege, Bellevile fire of April 21St, 'Q17; John Ingles, Limied

Lossbu!> $3,00 Tornto, fire of April 241b, 1917.

Naaehandi Brennmn &treets, occupied b>' Indepeudent Silk
Copay Montreui Spongiaig Coippan>' and Robert Gardenen

Copay Mesins T.5,w TO DIRECT STEEL SHIPBUILDINO
Hodd an W.iâorisCaue, by payigvwth matches.

etOwe. Cooiv de atisan Qu.-Apri zg-SChool and Mr. W. 1. Geai;, of the Robert Refond Compa-%ny, ot
two esidnce. OIe deth.real, lias beea appointqd to take charge, under the board, oet John N.,L-Aphil 24-MesmnL. Taylor ad Wblte's steel merchant ship construction in Canada% for the riis

barlplant, Lanqdovne Avenue. Inmured. govenaiment. Mn. Gear viii establisb an office at Ottawa*fouh Rwim, N*.-.-April 25-Mr. Hopkins' ban. Loss andi assume bis nov dulie. It jg understood that SirRoerbev;pantiali>' Insureti. Borden on bis retura to Cana4a vill at once take upth*IMn, n.Apil 30o-Mr. Lamot's reiene Bi question of funther stinialating Àbipbuilding in Canada,

VliAIlta-Apnil 22-*ational Elevator Company's
elevaor. oss estimateti, $120,0oo.

CONf8BIE ADYBRTISIEKENTS
RLRRADY RPORTED Aece ane.'B.prwr te odne det&mtl c

clued n te ttali $f93,2 theaidjuiteti loss of snteen

gaolneTHE STORY OF A YOUNG FINANÇIAL MA#forcoa ci. Fur erton wec brne thoug fim atch-- *UCOISS,-A finançial man, thinty-three years of age, ammo~g pctue buso, Te rcor ibws to ont office fouir yeans ago to take up a nev lime of uitha 1,13 uilins vote destroy*d or affcteti b>' tire during nemi-a line against whicb lie lad leen prejudko<j.butheyea, a icm.,s Of 345 Over io5. T'he f@llovihg figures whicb. he knev carniet get revards for the successfi.Hishwth auses, numlier cf fires anti the, monetat>' losses: average comissionsis ya ilb vr$,0.0 nEXPOufefits, 4, 85,00;cigars, Cigarettes, etc., 28, $18, he bas bijlt up a futur. ncm of over 83,0ao.o0.,a yeoq000 chldrn wthmathes 24 $,800;. défective. furaacei, business already vnltten. e are enlarging our organztostoesan chmnes.76* $3,OOo exploàsions of cil stove, to prépare for an enormnous expansion of business drnRsOin, ec. 41 $8.«o;hotisesagainat bulins 18 thi. nfxt fev years. W. bave positions for two good mn.10,00,ligtnig, 25,$5300', areessy doppng igheâ with successfitl records. This ofer wll bo open durigth
matches, 2,$0,0; ovphated stvs etc. 86 1000 et week QaI> applicats of unquestioned nertPrii ie.i,$,,;sak,3,050o smde 011 is h ihest refrrences wll b. considereti. W. A. ec

$2,0;grain lvtr,3,$ooo oe,28$200;
hadaritoes, 14, $7.000; liver-Y barns, 12, $*z6oo offices,-----

fi $.00;stre,I81 $2OÇ0 echooli, 11, $25500 wan.- MaOOS JA RENTAi. ACEaT*-h Ralph Mne
O n r t e .- F r Ma r s l a l E . P . U c a to n ' s r e p o t fo r M a r ci r e n t in of M oeL iI i r o e i y P o e t y h i a i i

i% summarized as follows:- ~ties permit them to rent andti rn rpry swl sl(k

Moth cN. of lires. Loss. loss. insurance.

Total. . 2,583 3,21,3 2,5,5 76,7»ox 6_,Aonlr Tims Toronto.

A~~~~~~~Q W4MTin eucinintt nme o i



lhe Dominion Bank
HEAD OFFICE .. TORONTO li

;Ir EuaNu B. 0Omnu. M.P., W. 1). MÂi'ruws.
Pregident Vice Pregident w
C. A. BOGERT, GENERAL MAriA(EE

h. Lo>ndon, England, Branch
Of the Dominion Banik at 73 Cornhill, E.C.

inducts a Goneral Banking and Foreign Exchange X
isinous, and lias ample facilities for handling collections
CI reinittancou froni Canada.

Standard Bank
of Canada

d 1873 120 Branches
,rluud by Act of ParUient) ........ U00sOU.o.G

snd Undivded Profita -........... 4,053.140.0

DIIRECTORS
President. W, FRANCIS, L.C.. Vic.Prsuldent.
?. W. Cowan. H. Langlois T. H. McMillas, 0. P.

Uch@liold, Thou. H. Wood.
j. mine st. West TORONTO, Ont.
:). P. SCHOLFIELD. General Manager.
LOUDON. Assistant Omoeral Maage..

IANS DEPAZITEENT AT ALL BRAN4CHBS

AUSirtRALIA

0F NEI

Y TIMES

111E

Royal B ank of Canada
Capital Authorized ........... 25,000,000,
Capital Pald-up................. 12,911,700
Reserve and Undlvldod Proft .. 14ý324,000
Total Ase.t................... 287,000,000

HEAD OFFICE, MONTREAL
5frHi. S. HOLT,Pros. E. L. PEAti, V.IProu. and Mai. Dir,

C. E. NEILL, Goneral Manager.
360 Branches in Canada and Newfoundiand.

Thirty-gix Branches in Cuba, Porto Rico, Dominican
Ropublic, Costa Rica and Venezuela.

BRITISH WEST INTIIES

ANTIGUA-St. John's; BAHAMAS-Nasqau
BAR BADOS- Bridgetown ; DOMINICA-Roseait,
GRENADA-St. Georgo's; JAMAI CA- Kingston,

ST. KITTS-Baseterro
TRINIDAD-Port of Spain and San Fernando.

BRITISH HONDURAS-Beliz.
BRITISH GUIANA-Goorgetown, New Amsterdam,

and Rose Hall (Coentyno>.

ank BIdgs, Cr William and

Bu*sss Accoults carrled upon favorable tcrms.
Savings Departint at ail Braniches,

raw 2zztANz>

'OUTIl WALES
s 18,
* 13,1
- 18,

$ sol

.edoa. Tbe Bank transatsaerydescri

TNREADNERDLE STREET, 1

- THE-

iIL&TVHEWAN

LWAI< AT

NESS TRANSAC'

VESLL, Gersi Manaï



STEEL ANED RADJATION, LIMITEO BANADA; S3ANk OLEARIN##
Tbe. results of oporations of the Steel and RdainThe foIlowing arc the bank cltarings for the montsoCmayshow considerable improvbuient over those of the April, ig7 and Jigi6, respectively:-
prvosyear. An increase of 3o per cent. in the sales of. ~ i
th aufacture of munitions arc anticipated tc, b. satisfac- Apr,44 7 +pl 'z. Cag$alic~s figures, compared. with those of igijjs.... >2,5 f6, 743+ ,

105. ig6.Winnipek ... 271,543,933 131,002,91, + 140,541,2Ntprofit ........ Vancouver ... 30,333,013 21 850 ,4 00 + 843
Cptal assets ...aw 3,8,7 ,6,6 23,528,121 18,815,907 + 4,712,21Calgary ..... 2,954,474 16,2o6,622 + 1-5-5Hamiitsu liabiitie .... o 45970 348Iibld~321,679 19,70,7 15'a~ 12,0* :7Relett eev 191,443 3Q',443 Qul..... 1,4, 8 1,6726 + t 7:

Th otlPrfts 1851 Yca WT $372,319. B~ond interest Hlfax . ... 11,642 071 9,1 6 + 26,8oan neeto borrowed monc amutdt 68,717, kcaving Lodn. .... 9,842:&n 7 759,754 + 2:,04
netprfi ùf$33.oi.ue Frm hi $o aoo wa et aside for Reina, ...... 11,822927 7,050,435 + 4,749

proison Theod 6,93,714 5 62,7 + 1,28)3
;f diidndpidreuie $6,20 lain abaace at credit Saskatoon. .. 7,410,683 4,384,96 3,02570

of rrfi ad ossofOs.68.Moae jaw.- ... 4,864,113 3,44g.49 1,414,6
Si erylatts dt of the Copay wh tae Brno '.y .. 23 9 23-3 +
aninimteinerstinth cnian'swcfrae i hs inua Banfr,, ., 2963

H. . acaemaaggdirector, %wb as a hih rputa-. Petroo 2,2 597 r,98,514 + 70o8

44 
Toa



NADA °am 1854
E OF QUARTERLY DIVIDEND
:reby given that a Dividend ai the rate of
(5%) per annun upon the paid-up Capital
Lnk, has been declared for the three months

of May, 1917, and that the same will be pay-
ad Ofice and Branches on and after Friday,
,f June, 1917 The Transfer Books will be
17th day of May to the 31st day of May, 1917,

The National Bank of Scotland
Limited

Incorporated by Royal Charter and Act of Parliament. Esnat.AtHeD l82

Capital Subscribed...... £5,000,000 $25,000,000
Paid up ............... 1,000,000 5,000,000
Uncalled ............... 4,000,000 20,000,000
Reserve Fund ........... 700,000 3,400,000

Head Oms. EDINBURGH
J. S. COCKBURN. General Manager. GBORGB A. HUNTER. Secretary.

LONDON OPICB-37 NICHOLAS LANB. LOMBARD ST., B.C.
JOHN PEROUSON, Manager. DUGALD SMITH. Assistant Manager.
The ageany of Colonial and Poreign Banks la undertaken, and the Accep-tances of Customers residing in the Colonies domiciled in London, areretired on terms which will be furnished on application.

---Mange

'ERLING BANKI

to accounts of our cus-
ice, courteously rendered
ible for the steady growth

, Toronto 19



mierely the multilihcation oi unwarranted liecs.
therefore, that the vaunted Advantages of go
ownership shrink to very restrictcd proportkrns.

It may be that some person will, at this p<
izest the LEood results that have been ohtained
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THE

rchants Bank
OF CANADA
ESTABLISHED IN 1864

Paid-up - - - - $7,000,000
i Fund and Undivided Profits 7,250,984
Head Office, MONTREAL

Board of DiPoctoPs:
Sim H. MON AGU ALLAÇ Pre:ident
K. W. BLACKWELL, Vic..Preuid.at

.ONG C. C. BALLANTYNE FARQUHAR ROBERTSON
SWJB A. J. DAWES 010. L. CAINS
V A. P. HOWARD WIL- ALFRED B. EVANS

SON B. F. HEBDEN
TAIOS. A1IBARN

on Rigaud
Shawville

Dame Sherbrooke
Ste. Agathe des

:uve Monts
Le St. Jerome
n St. Johns

St. Jovite
uveur Vaudreuil

Verdun

Murray's Interest Tables
show the interest due on ail your investments.

Tables range from 21% to 8% from I day
to 368 on sums from $1.00 to $10,000

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

PrIce $1.00
Address orders to

È. W. MURRAY
ACCOUNTANT

Supreme Court of Ontaro, ToPonto

Northern Crown BannhAb OFFICE .. WINEPEG
Capital (authoed> . VpI t p) 1,483

A general banking business tansacted at ail branches
DIRECTORS

T. H. t. o Branches and Chief lasp'r

AND AGENCIES



te Austaj a a country cloaeJy alcin te ourselves, -and the Natial Transcontinental tnder a new company tear aigta inetegvrmn i htcutyi bc fohied. In tiway hre wouldbth frmation oSucsflin operatinig the railways it is giig an en- one consolidate4 otpany, te which each of these aystmtirly rroeos opinion to say that goveruimen: railways wotild contribute its elements o>f strength; each olths ountry weuld net b. equally efficient. supplement the other whtre it was weak; and in the orn-Prasit will net b. amiss hçr. te quote tht words biation of the~ assets of these~ various conipanies thereofMr cworth, the most £minent Enxglish authority, who would bc the cliination of destructive competition andhshdaplhce upni our Canadian Board of Inquiry, whe the working together of ail f>or the national welfart. Risreetl ad, ocerning the Englislh railways: '"Now, plan is adrnirably delineated and is an important contribu-1 a nofýeofgovtrnment railways. On the contrary, I tion te a veig question.beieethat in couritries with a population less self-reliant 1 arn coninked that the holding~ company is by farthn our n, snch a plicy i3 necehsary. In a country tht better solution of the perplecity. 1 amn heartily inwihabreaucracy as well14rained and as weil-orgatnlaed acor wt Mfr. Tye ia urjing the desirability of tht gov-asta f Prussla, it rnay even bc desirable. Nay, miore, ernmnt's ownig a crtin portn.of the stock of the1 mn oenctrned te deny that eveni ber. state piir>vase controllig comay, Say, 35 Or 40 per cent., but it see'nmigt d soethngte hriag up the werst railway services te meta 0ta f a~ complete fusion of ail thes. commoenay te> the level of the boit. But a careful study pne fo praet operation, eqiually good resu4ts aofth videuce bias oonvinced me that in the long run be acoplsdi a mr eonomical ntanner 1,7thstate conre lnsina epn dovin the best te the lev1l hligcmayof t y o ru t, and that, taking the ti) a11 for a l, th t privut. h o d n o p n o l a o h t c
çornaais etEagand and the Unmited States bae.sevdtht public beto than the gaernmnent railways of__th oniet, or of our Auastralian colonies, and, hich sutwudb igtcmay, the assets of which odissilmore te the point, are likely te serve it better in b h euiiso h thrtrecmais n h

liailiieswoud e te anoutqf its own securities isethe utur ." ason , on ma alm st Sy i pay ent or ts a sets Intb is wa1, te exi sti g or

Thert stem te bc good rf pr~ati n ol clf nf l o s si no hi op rt

eve wh lmi gl go d cas ns fo a her nc te th fa ulies an ex rcsin al o t ei l fI co po a



ed fwads are drap Ine only 3%? No
d be found titn oui 0Quarant..d tn-
1[w pet Per e annumn, paid quai.

$80 uwards accept.d.
1 and Iuntrnt

aMou nt

TRUSTS

St. Toronto.

Our Business
is te administer Estates, and w. have the. nece!
experience and staff te do it efficiently.
If yeu havse appointed a friend as your Executoi
would suggest that you make a Codicil te yeur Wil
naine this Company as9 Managing Executor to act
hm.
This wii relieve your friend of the many details
nected with the administration of your Estate, and
instar. th. strict observance of your wiahs.
Consult us about your Wii.

Montreal
Torsonto Offlee

Trust Compan3
.. Royal Bank Building

Tour Estate may lie SmaII, But-
wb.thr it invoIves one or ene hundred theusand, it is equ
.ntltled te the. aivantages of Trust Company administrat

This Company wilcomes its appointment as executet
email estates, and gives thei the Mame care, the sanie busir
experience and judgment and the protection of the. saine sai
eteasures as larger estates.

kead "I Give, Deisea apd Bquath." Coby on rqet

The Union Trust Companiy, Limiti
Toronto

Prtaide t
J, M. NI'A

r coi
MUBTRI

1



. pnig securities of the existing ompanies, there woudd AMRCA ANKERS' ACCEPTÀ$CE
bc n datllculty in securing the consent of the prescrit
surty holders to exchange their holdings for the capital Makt o Thern is Beig Deveskped-Fedoeai Rs"
olgtions of the holding vompany. In this respect the
hlig cornpany lias the pre-emiiicuce ovor an>' consolida-4' Eo~agiia
tefor in order to effect a complet. consolidation of

teethree railway aggregations an tnriu amurt ofTu rgss made during the past ycar indeelp
woud av t bmarkiet~ . for American bankers' acceptances, hcùoenycapial ouldhav tc lieobtine te uy p al th asets a high standing in the world's linaaicial centres, is a suc

of ach comipany; and no good purpose is to be served of saifcinto the ýUnited States Fedei-al RsreEmd
chog onsolidation that cannot bc secured with mnuch American ankn facilities ar now being use nEme

rfacilit>' and with a sniall amnount of capital b>' the South and Cenra Aierica and in Asia. The nube o
I ae~ ~ ~~~~'<ç baks, rs companies and private bankers engaign hs

cptland in concentration of its control is the greatest Amrcnbnes' acpnces, payable in dllars,ar o
adantage wbidi wec an mention1 in connction with this better understood both o.t home anid abroad. The.ana

pooai; and it is with regret that we cannot go into, i report of th b anotes that a very satisfactory eing
mor f uliv ha thus benmae ut points out it should bc one.

mindl thaç i. i only a beginining, though a proingne
,uai~~aand thnt the scope of this noir function of American ani

lie holding comipariv wvould als ho f deelded value

tonrol Ag th-peettii w fteùcmaisDrnisls session Congress ýena ct into lwt'
corre l At thedmnt prosente tibtocy the board wihare detndt

e in.ding great diffictulty in getting funds with whi;ch te ass ntegot n eeorei fteacpac Uj
aryon and enlarge thecir undcrtakings. But with a es neo hs pemt naioaanks toacpt h

hligcompany at the top of the organization this would exeto c e et. of their capital an~d surpluinc
erendered mutchi easier. The two co<npanies may net douâ Uictrnaiosadth other alloirs natoab

no avze suficient assets te miortgage as the basis of t ~p tfsOi2ltfKil"0~lYC
a litonal bo)rcwings; biut tie holding oonay could take
te scurities of tiese eooepanie. and use therm as the evsqiefel fteene oesgatdb oges
bai f large issues of collatcral trust bonds wiicb ol h doetk accepac doubtless will become anipotn

cmand i ready sale iii the market. In this wsy the fcorii.ulzn rates and shouI*¶ prove cf eseilvut
hligcomrpany c-ould turn back flinds into, tie treasur>' duig crpmvn eidwe telws ae o a

of cch o the. subsidiarles whein the latter would be unable er'aapacspealn nan ftedsrcswl eo,

inepndnty to bprrow in the mioney markcet. The nee- dsrcswee wn o seasonal demnande, rates auly
sit ofthe. rand Truik Pacific and the. Great Northerii oldhv a ten4enc to be higler.

Rala Compaoies to corne to parliamnent for assistace thsbetedsi otebarssow yt ea
wudb.greatly reduced and in a short tim ntiey ltosadb t prvlofewrt,,t siti h e

avie y having them joined wider suai controi. ns sfra osbe h or is oeecnital
BPy having this unified central management, whilk use a . plcyf prtetg the acceptance marke n h
preervngte th. constituent orginlestlons rnst of thi eea eev ak from the pssibility of an oegot
indviualtyand initiative, and by baving the fianceof o cetne hcwietcnclywti h amg
th agrgtion zuanaged with the. uttmQt economy and cn o eea f tecredits over a consierbl peo

th-lrgstreuts tconr wol bcgvntems edt bcueeiec ftecmeca basisofteudr
efiintsrielt, teies cot woud trnacin Thee tbo iard realizes, howevrtht f h

It my-be said that this opens tihe way for a ggantic an icein et h banks la tbeir dealings.Bu te

derveu fr as rgtive ainflec u st~ bcoi aeu omrilbsns ayntleafce ya nrae
inis eutq.Teat thsbnsbqptto a led ae hc ih eutfo noe-xeso ftec

-cae efra h aigo ae s ocrid n aiiiso h icdjs ecie.Drn h attf

Weli i o tecutrta ti a be ccmlshd ersAeicnbns n mkr av roneacstril
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â* Hamilton Prsovident and
Loan Soclety

Capital SuiIscribd .. . 2,000,000.00
Capital Paid-up . . 1,200,000.0
Reser,. and Susrplus Funds .. 1,091,062.50
Total Assets .. . .4,662,881.00

bentures of this Society are a legal invest ment for TrustFunda and carry higheat current rate ofinterest,

Atngs Department. rinterest allowed on daily balance.
Withidrawable by cheque.

NONDY TO LOAJV. CORRBSPONDENCI? INVITRD

Head OfNe, Kin>g Street, HAMILTON, 01»t.
)RGE HOPR, Presid.et D. M. CAMERON. Trossurer

o Speculative Investments
of any mature are ent.rtained by the Directora of th.

iron & E3rie Mortgagc Corporation
1mnerprate4 18"

lie Canada Trust Company
HEAD OFFICES - LONDON, CANADA

EREDITlf. K.C.. HUnE CRQiIYN.
Peeident Genaral Manager

IlI4ividuala h
Debentw-es
investgaent.
five years.

The E

tlons,
tes and
ed our

Seasonred Securities
This Corporation was estabhsbhed in 1855t, and fer more than sixty

years has been steadily growing in strengtb and in the confidence of the
depositing and lnvesting public. In thai long period thcre have been
"bard trnes " as well as seasons ofprosperlty, but the moneys entrusted

t0 our keeping have always heen rcady when called for.
The Corporation's Bonds are, thierefore, a ''seAsoried security,"

They are issued in accordanice with the restrictive provisions 0f the Cor-
poration's Charter, and a1so those, with which the Legisiature circum-
scribes the lnvestmnent of Trust Funds. More than Eleven Million
Dollars of Shareholders' Money ar, a furtber pledge of tht3 r security.

These bonds miay be had in ama of One Hiundred Dollars and
upwards.

Canada Permanent Mortgage Corporation
»RO-4» STENT, TORONTO

When selecting a Trust Company as an Executor
choose one whose flxed pollcy Is to. give

FINANCIAL ASSISTANCE
to Eatatea being administered by it.

CAPITAL, ISSUED AND) SUBSCIRIBED ...8$1,171,700.00
PAID-UP CAPITAL AND) RESERVE ....... 880,2M. 00

The Imperial Canadian Trust Co.
Iieut@v, Admlnistrat@w, Assignee, Truste., Ete.

HEAD) OFFICE. WINNIPEG, CAN.
BRANICHES: SASKATOON, REGIN'A , EDMONTON. CALGARY.,

VANuCOUVER AND VICTORIA

T~ONTARIO LOAN
& DEBI3NTURE CO.

LON4DON INCORPORAiTz 1870 caida
CAPITAL AND» UjNDIVIaai PRO~FITS .. $3,550,000

0/ SHORT TERM (5 YEARS) 5 .
f DEBENTTJRES

YIELD INVESTORS

A. n. SMAE

WRITE ~ S FO OKE NPOIS RMSVN*

STNDR £EIA

MOR AG CORPORATIO
Ifed 01 Ofi e 2-8Iif 7,o

)WANCES.

UW~

Bookes

Reserve, *1,500,000
r EAsT, ToORO
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Ralway Enquiry Commission 's Repr
PONCLUSIONS and Recmedtoso h aoiyRpr

FinanciaI Posii of the Grand Ttiunk and Canaian Northera
Railways Analysed-2iscussion of Vatious Suggeste Solufions of the Rail-
road Problemp Oudin. ci the Proposed D>omuinion Railway~ Company.

IR Henry L. Drayton and Mr. W. M. Acworth, two of all the Canadian Northern's eastern linos> and4h

ofthe hrce membexs of the Royal Commission to transfer to the Canadian Northern 0f all. the rn
Inguireit Railways and Trasottion, have aiuh- Trunk' wetrn lines, incldîg the Grand Trunk ak ii

mitte to parliment a uiajority report advocating that and itsbrnhs
th oenment tak over the@ Grand Trunk, Grand Trun h aorileotcsapite ouet fnnt

Paifc ndCaadanNorthern Railwayu and transfefr themi paes 0f n.x94in. euaingoermn l
t aboad o hive trustes wlo shail operake thez inde- book 'size and stle andi copnebyt ae-
pnetly of the governmsut. Thay also recompiend that dicsonc elepgson viwl tecdn
the Tanscnnntal, Intercolonial and Prince E4ward erbytecmisoint xanto fM.E.J

? Isl~andRiways should ho transferred to the trustees. Cabrio h ... tMnra nFbu
The omiionRailway Cmay, wbic is the nanno 2th 191 ; the other, ocpig seventy-fourpaer-

undr hih hetrsteswould proabl operate, would sentin~g Po.Sains epr on pysical valutosTh
onrltwenty tosn iles of railways, andt would be rinqrityreoteuis nyfte pgpeetn o

secnd nlyto the gçvornment-operated Geruan ytm reo.
M r. lfe Smith, presi4ent of the e York Centralinadto oasotitrdcinadt umr

Lies wh i the thWrd member of the commission and4its of cnlsosadrcmedtos h aoiyrpr
chiran sbmtsa inr eprtdissçuting fr many isdvdd lusxmanprs

of te vew., hi o4eg andt adhqsin h ont Pat1 el ihCndinriwy ngnrl

UPP

Tabl Inicatng rospctsof te Pôposd Rilrod Mrge
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Jian Pacifie, goveraiment aid to, Grand Trunk, gov-
ent aid to Grand Trunk Pacific, total public iavest-
,proportion of public investment, and historical

Dpment and grewth of Canadian railways.

'Part Il. deals with the Grand Trunk System, the
ci headings being: G.T.P. Finance, Grand Trunk
Iity for G.T.P., Grand Trunk Co.'s Proposai, Grand
k Case, Inception of the National Transcontinental,
r frein the President of the Grand Trunk, Hearing
and Trunk Officiais at Montreal, G.T.P. Case, Com-
on's Conclusions, Parent Grand Trunk Co., Grand
k Maintenance Expenditure, Grand Trunk Capital
nditure Required, Effect on Canadian Business, and
niusion's Recommendation.

Majorlty Report Divided Inti, Six Main Parts.

[lie Canadian Northern Systern is fully deait with in
III., which reviews the C.N.R. position in 1914, the
al report for i916, C.N.R. estimates for 1914 and
comparison with Canadian Pacifie, prospective re-

ments of C.N.R., value cf Canadian Nortbern under-
g (i. cash irivestment; 2, physical basis; 3, going
ýrn), and conclusions as te Canadian Northern.

)le methcds cf public control are reviewe
f the report and geverniment operation is

1 rejected. An obstacle created by the Cana
sition is discussed. Reeeivership is oonsid
d and transfer te a new body is recommen
transfer of Al railways te the Canadian Pa

holt or portion of the C.N.R. te Cana
discussed and rcjected. The possibility
commercial company along the lines eithe

an precedent or the New York Subway
,onsidcred but net favorably. "CanadianI
Àid Be Under Canadian Control," is the titi

din l
dis-
dian
cred
ded.
c4fi

The sixth and last portion of the report touches briefly
upon a wide variety of subjects kindred to the main in-
vestigation. It advocates railway commission control of
the Dominion Railway Go., and suggests that the com-
mission's jurisdiction -be enlarged to report on new
charters and on subsidies and guarantees Overlapping
of Dominion and Provincial control is condemined. It is
recommended. that a running audit be made of the Do-
minion Railway accounits and that the accounts be pub-
lished in clear form, so that the taxpayeïs will know
exactly whetre the governalent stands.

Raitway counicils similar te those held under the
Gernian system are recommended for future organization.
Railways in excess of existing requirements are discussed.
Attention is called to the necessity of imnprovement of
highways as feeders to the railways. The Hudson Bay
Railway is dîscussed and practically condemned. The
commission were aslced to report on steamship connec-
tions, but have not touched upon this subject on account
of the very short tirne at their disposai and the complete
revolution ia the shipping trade caused by the war. The
public is warned that the tendency of railway rates is te
rise rather than fait. The report ends with a strong plea
for immediate action.

The foilowing are the conclusions and recommenda-
tions contained in the report as ofllcially summarized by
Sir H. L. Drayton and Mr. Acworth :

Summary of the Drayton-Acworth
Conclusions and Recommendations

of ~i. Thtmae of Canaclian railways is verygra

r of Mpropo)rtion te the population of the country. It bas in-
pr- creased out cf proportion teý the increase o! population.

Zail- 2. Canada's natural waterways mnake railways less
le Of absclutely necessary than in other counitries.

3. The net return la so low as te prove that miore
out- railways have been built than ean be justified on coma-
th mercial grounds under presenit conditions.

4. The public investment in railways is very large.
The total amount of public capital invelved la direct con-
struction of Goverument lines, and cash aid, land grants

ýoin- and guarantees to private companies, is $968,451 ,000,
titu- net counting tht value of lands still unsold.
qon- r- Puhlir aid tn the orincioal comuanies. includinz

nie ý_jrancl Ar
of the total
Northern te,

5en three phases of con
Ienterprise, (a) assistanc
(3) assistance by guara

igerous and its wisdom

it cf Canada justified t,
id not justify three. I
Zorthern should have b<

c system has e<
,iarges arnount
et inconit lait

m at
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rt ainly with the. Governzn.nt, but that for the 2,3 We do nt reo nd that the Grand Truk
"Grad TunkPacific propr belongs primarily te the. Grand Trn Pacifie and~ Canadian Northern Compne
Grad ruk. The. Goen t bas vo1utitarilý relieved bc alkowed toe go ino the. Iands of a receiver.

theGrndTrunk of al responsibility for the. National 24 W rcomed that the. control of these heTranconinetal. lIn respect to the Grand Trunk Pacifie compaie be tra5lsferred to a new body.
r-prthe~ Governmnent is fully efltitled> UIorally~8~ aswl25. We have discussed and rejected the folwna ealte call upoi thi. Grand Trunk Company to egsin

fufi tsQntract.
ThoGr~d Tunk ~ ~Transfer of ail three r>ailways to the. Canadian Pacfc10.Th Gruand~t T au I. Coman linop ha mad Transfer of the. Caadian N*rtherii or a portion of

aeutely maintained. Mr hn$21,000,000 whichn osiiiycifrin e
ouh to have been spent on1 maintenance in past years, 2.Teei opsiiiyo omn e on

hsntbeen spent. New capitul cxpenditure of~ loe merciai cmay t> take cirer the. tire. railways. Netr
$3oooocSis imeitl reud The cutyis suf theii. ca precedent, uzuler which th,- Çovernm.nt

féigfroci tiie compa1iy's inabllty Io give adoquate *mJ~I h1e~~ i.NwYr u
sevce h Grand Trucfc Railway ought to b. mnaged way prieen, 4ner wich the public authority sae
inCnd, and nIot from Lon>don. th~e prft wit the, prvate shareholder, is applicable t
i.We recommend thnt the contre] both of the 27.~ Haigcret h onlso tdrc

GadTruink Pacifie and of the GranId Tuk bc, asue oweshp iandg oein t the iovernsiop tohbc
À ~people of Canada on ternis heisafter set out. aodd n htonrhpadoeainb on

12 The Canadian Northe!u has beep finIaned mainly rnercialcmayiMItpsilw rcmedta
yteissue of guarane m.curiis. Till 194 itmet thie new pbi uhrtaBado rses cicr
ineetfromint k own resources. Smo.e that date the poe*¶ed by Act ofriaetsth"Dmno ily

Govrnmnthas assumed ver heavy obligations on bhlf Copn" ad atheaainNrhrGad

w dbc bl ie pçar ftrterelieve tii. venet oy

13 Te company's estimate~ of Ii future capital epniitytthDon'inRalyCmayfrte
reqirmetsis toc low; and it k iae fpoal neeto heeitn euiiso h rnre

growh ofearnings have bee and atili are iuduly opnls

29 W rcomedtht heIneoa andNa

s g n u i n . i o n l r a n c o ti n n t l b al o r a n f e r e d t e t h e D o



give the reasons for our recommendation
ie Trustees shall bc appointed on the ground
Jing the confidence of the railway employees.
reconiiend the transfer to the Trustees of
stocks of the Canadian Northern, Grand

>rand Trunk Pacifie, subject to certain con-
eservations made hereafter.
recommend the transfer to the Trustees of
iial and National Transcontinental 1Railways
vhich we give hereafter.
deal with the question of the compensation
Northern shareholders. We find the charge
Mackenzie and Mann have misappropriated
,s unfounded. WiNe find that the Canadian
reholders possess a system of which the lines
ted and economically constructed, and that
ied the necessary money with considerable
and at moderate rates of interest, but that
unwisely duplicating lines and reaching ont

48- We deal with the legal position of the Truste
and point out that the Canadian Northern, Grand Tri
and Grand Trunk Pacifie coxnpanies wilI continue
exist; and that consequently the rights of their secu
holders will remain unclisturbed.

49. We recommend that the Trustees take over e
railway as soon as the transfer can be effected, with
purpose of ultimately operating them ail as asi
unified system.

5o. We deal with the finances of the Dominion E
way Company and point out that the Intercoloniai, v
no bonded indebtedness, has a considerable net rever
and offers security on which new capital can be rauE
W. recommend the cireation of a general and refund
rnortgage of unlimited amiount, to be issued as requli

51. We recornmend that the Act of Parliament 1
vide that the operation of the company shall be on a o~
mnercial basis, and that the Trustees make no gend
reduction in rates until the prcperty earnis a reasone
net return.

52. We recommend that there be given to Uic Ti
tees the widest powers in the management of t]
property.

53. We have endeavored te estimate the annual
bility of the Government te nucet inter-est unearned dut
the first few years of the new scheme, and we put iî
about $12,500,000 per annum. We think this arnc
sbould diminish steadily but not slowly; and that y
proper economnie and politicafly undisturbed managerr
the. attainnuent of a satisfactory financial result is on]

ns of the large e
>mbined operatien.

enlarLyernent of the
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Poiin of Grand Trunk Railway- On the single item 'of rails the c~ash expenditure re
F'Y0I the majority report it appears that govcrnment o'o" oracndton 15eptcia

$5,31 2,142. The cost of restoring ballast to normal con-
aid tohe Grand Trunk amounts tO $28,145,693, and 1t> ditions is reported as $2,434,000. With reference to,
th rnd Trunk Pacifie $114,470,884, and to the Grand ceerienws"nCaaamutgtoorsi

TukPacifie Branch Lines $î 3,469,o04. This includes "eerdrnwl"i aaa mutn ooe i

sbiisand other cash aicis as well as guarantees on milo dollars, it appears that they bave accuiniulated
bodand includes ail provincial and municipal aid as during eleven years, i906-i916, -during whicb period, in

spit oftherequirements of the propcrty and the claln~swelsDominon giovernmcnt aid. of public safety, $36,ooo,ooa were paid out in dividends"
No pliysical valuation was made of the Grand Trunk says the report.
Sytmproper, as with the ie at the disposai of the

comssion it was possible to make a physical valuation $21,000,000 Needed Now for G.T.R. Maintenance.
onyof the Canadian Northern and Grand Trunk Pacifie. "The twenty-one million dollars dealt witl1 above,"

Beides it was thougbt that no useful purpose ould b asttrpr, rpeettemsiywibti e
sevdby a valuation of the Grand Trunk Railway proper, says the repoérs t, t vdpasny testmae toc he rqure4

teview beiz>g taken that the G.T.R. has been in opera- to put the exlstlng plant into good1 normal ond~ition. This
tinfor such alength of turne that its value is best rvx~eihlt.Bttteitn ln sqi.
estblihedfrom lus earnings. iluese carnings, say the in areveatt libliy Bu eipiting tpfi n eurslargei adi

8lmisoMer8, must also b lie 'tly disouuited, <>wiing i<> insdqaefreitn rficadrqie ag

thepcomituuenta of the G.T.R. in Grand Trunk Pifie tin, for wlulch uuew c3pital must be raised. The esi
amoutin to$i 3,20,90. ~ GT.R t~ mates of necessary capital expenditures submitted to us

asgaa t of*97,301,252 bonds and debentures of the W8 oios~
G.T.. ni addition have advanced $26,179,728 i '4 Rquirements for rolling stock, shops and

cas. hepresent annuial llablllty of the Grand Truunic in mahne ..... " ........ ~..... $26,15,o

conetinwlth the G.T.P. Systeni is considerably over "Rcqieet for aut'omatic block signals
fiv mllondollars per annurn and li January, 1923, it (main lic li Canada only) ............. 3,533eO

wilbcieased te seven million dollars. The difference "Rqre nt o lusal' okblat
isonaconnt of the Dominion Government's obligation cruishiuig plant ........... 6,o

topythe interest on the government-guaranteed first
motaebods ef the mountaln section of the G.T.P.,"Ttl.............$01 tS

amountin SK ,655,121 per annum for seven years after
th cmp eto the. read, whlch was officially january "Putting together revenue and capital expenditure,

yst, 1916.we flnd that the Grand Thunk Railway, in the opinion ofits
TeGrand Truak Rallway bas net been and is net Qwii o~ff Br, requires ov $51OO,000 sptft upon it t

bein adeuately malntulned, saya the majority report. put it in a position te 'ueet the requiremnts of it h a y
No derecitio ud bas been created fer squipment. business. We se. noc reao to expeçt that uider eit

Mr.Chaberin's evidence is that 5 per cent. oni the cost ing conitions tis uiecessary money will b. provide4. The
of he quimet eught te bc annually charged ifnder that effect on the ccuntr' business of deficient awy
he n.This item, b. says, wou*ld have requuired an faciliti 1& very striC>us.

'aa SU O $2,75o,ooo. Th icep iet in charge "IThe Girand Truuu* Company's Board of Directors i&
of o atio, Mr. Kellcy, bas direct responsibility for 3,0o0 mlles away. W. canuiot think that the state o

the lan. H ageedwith Mr. Chaunherlin's evi- affaira wblcb our livestigation bas disclosed conld hav
dene ad sbmiteda ull report on tho question of de- arisen, had tue Board been on the spot. We arcfe d

ferre expnditue, a follws.-to the conclusion that the control of an importantCa.
da company should bç la Canada. But this capno et

8..R umuy of Deterred Exedtrs secured as long as the Grand Truunk Railway is owidb

tqupmet ................ 8,943,97114 Trunk Paii opnbtaloo h rn rn
Equipang feightand pssengr car withCômpauiy of Canada should bc urnee no h ad

saietyapplinces-of~ the pope of Caniada.. W, eomn that the car

Orgnletmt . 8o725 a fte rn rn opn cifreta ti



TIMES

ith the 0.?. P., tantamounit to bad faith; (2)

simnultaneou., construction of the Canadian
in the same territory greatly enhanced the diffî-
btaining labor, doubled its price and also, pro-

period of construction; (3) that a new duty on
was imposed after the G.T.P. Act was passed
this added five million dollars to the cost of

'.R. Qr:glaated the Gi.T.P. UJndertaking.

-najority report does not accept any of these
S. "The goverrament was and is. a go'vern-
says, "not a mere private partner; and it re-
I retains ail the attributes of a government, in-
C power to charter new railways. Wt cannot
iat the management of the Grand Trunk were
)f this fact when they took the act constituting
.Co. As to (2), this no doubt was an effect
disadvantageous to the Grand Trunk position,

mpany took this risk, as it took other business
n it promioted its enterprise. (3) * * * 'Ile bill
imposing thé duty was introduoed thr'ee months
agreemen~t bet-ween the governiment and theý

is signed. The company, therefore, must have
e of the government'% intention. Accordig to,
pondence, the prime minister believed in i905
uestion of a duty on rails had been more than
ssed at the time of the inception of the scheme;
for the G.T.P., believed that it had neyer been

bv t

van be so inaintairied as to render possible the raising of
suflicient capital as required."

The total issued stock of the Grand Trunk Railway
is about $240,ooo,ooo, about one-half of which is pre-
ference and onc-hiaif oLrdina-ry stock. The London Stock
Exchange valuation of this nomiînal $240,000,000 is at
the present time about seventy or seventy-five million
dollars, ranging from 56 for the 4 per cent. guaranteed
stock, which for the past ten years has receved its
dividend practically in full, down to about zo for the
ordinary stock, wvhich has never received a dividend.

The total dividends paid in the past ten years have
been $36, 06,439, or an average of $3,610,643 per
annum. Therefore, the stock exchange valuation practi-
cally capitalizes the dividends on a 5 per cent. basis.
-This in a rapidly developing country mnight he reason-
able, if the dividends hiat been earned and could be main-
tained, but in view of the statement of the company's own
oflilçers that $21,ooo,o0o which ought to, have been spent
out cf the revenue for maintenance bas not been so spent,
it cannot be contended that the dividends have been
earnied. In vicw of the further fact that the company has
to face immediate liabilities of dver $s,ooo,ooo per annumn
in connection with the G.T.P., and requires a capitalex
penditure of $30,o00,00o 01n its owf l nes to put the oren-
pany in proper condition to do its existing business, it van
still leas be contended that the dividends are main-
tainable. "

To prevent arrears again aocumulating, future
charges MUSt be $2,50o,00o a year heavier than in the
past on equipment alone, according to Mr. Chamberlin's
judgmient. Even supposing the company could raise the
new capital required and only had to pay 5 per cent. for
it, the additional intereat charge would mean a serious
reduction of the dividend, and this on the Grand Trunk
lines alone, independently of the company's liabilities in
respect to the G.T.P. The G.T.R. chairman has admitted'
that the G.T.R. are "at the end of their tether" and that
it is "qulte impossible for them to, meet the extra
liabilities arising frorn the G2.T.P. Co."

Position of the Canadiatn Northern-
Eastern Linos Said to Absorb Profits

The majority report states that the Canadian Northern
System bas received subsidies froin the Dominion and
provincial goveramtents of $38,8740 48; ]and graûts frorn
which $r6,603,295 has been realized froni sales and

1i4o; or a total c
Of $2-,8,253,263

iterest paymeflts 1
racts stili open, t
ent to oiplete a
it could raise on
aled to the govern
t5,000,000, guara:

'ied from the goveramenT a
D, and in addition the govern-
oompany the money ne-cessary

Lie governiment itself or to the
issue, and to date $i,756,ooo
purpose.



Acrigte the estimaesubmitted by the compay aired hon the public investmient, direct and idret
thefixd haresfor the year ending june 3o, i9i7, wil in the Canadian Northern systern amounts t4> $2,98,oo,0
be 16,39,38,but the Domnion and British Columbia We do <net recommxend futher publie investment in th
govenme bave undertaken te pay $4,514,507 uiider system, as at prescrit constituted."

cranagements "This leaves the company te fiuid The preperty inivestpient of the Canadian Nertherou o et revenue about $2,5ooooo more tha it ha Railway as stated in the balance sheet of Jiane 3oth, 19i6
an nceae o a las $9oac)o 0f $oo o andt compliS is $441249 Thsfgr has adzalttedly been rte

~5 Ç RtStup te incdgde $ioooooo of capital stock issued withu
itslfdos nt enureteexec a gethticeaeo any cash cnieation. "We lind $37,0o0,0o0 to bgrs hn$7,000000 maximum osil coat of the Cainadian Northern ytr

"Th 4ove agreemnents te pay interest are 0i17 for as at present exsting."

rntefo te ea en4lng June 3oth, 191, is that they *111 Professer Swain's plyijaal valuation of the Sste
sh83~~ u lowa toalrproduction cost of $374157 Fro

ts udnthey will have to bear unie. (This includes b#btaz$4<389iukn
iners on 2,50,0on ~ the ne caital es tnmated byte csto h rpoutnohe~ brpt.ir t ee not cn
copnya necessary to be spent in the five crs. This i0n$374968Thshoerdsnticle

esiaewe regard as quit. inadequat.> Te carry OIt 59418 1 pre-R

wrig expeses at the wodorate ratio Of 70 per cent. 4~3995
Wecno hink it safe te <asme that suc a result will~Asos

b ayto attea. CNWLaiiisEuit t ses

stil co tinete take an unutfal sangunviw f its74)63aafircsofepduigte nie

theyersig6-Son what was ecie as a vry~ co- otesan nkndohronsoftecmnyxed

fc)1 wn $5 ,0000 with net canig Of $5,12,0."eknn nti ais h iblte r rci

$35476oooand net earnings $9,7,00,oeBtth hsclpopryde oalbln a

-he CaainNrhr 4rhldr.Teeaemnr



the ternis to be offered te, the existing

ýport finds that the charges of mis-
ckenzie, Mann & Co. are unfounded.
of Canadian Northern officiais shows
ackenzie, Marnn Co., nor Sir Wm.
onald Mann, personally, ever received
inadian Northern system, cither as
dertakings or even as salai-y.
f theni have ever been a Canadian
the extent of one dollar," swore Mr.

dent of the corpany. The percentage
1 be taken by any contractor was taken
lanni Go. entircly in common stock of
rn Railway, and that stock represents
,on al the contract work <done by
n Northern Rai1way'. The report also
was skilfully flnanced and carefully

ristructvd, but that the profitable sec-
,rovînces could flot carry the unproflt-

Various Suggested Solutions
of the Problem, Are Diseussc

'l'ie majority report recommends that the control
the Grand Trunk, Grand Trunk Pacific and Canadi
Nor-thern be assumred by the people of Canada. la c
sidering how this control should be exercised, goverrime
operation was discussed and rejected for several reasor

The opinion cf the cornmissioners was that a rcceiv4
ship would bc unfair te, the security-helders of the coi
parties who have a certain moral dlaimi on the governmci
and woul aIse Injure the credit of Canada.

-We have recomimended, then," says the repo
-that the control of the thrce cornpanies, Canadi
Northern, Grand Trunk, and Grand Trunk Pacifie pé.
into other hands ; that the riglits of the creditors of
three companies bc preserved intact; but that the railwa
cf the tbrec companues be flot handed over to, or op-ýerat
by, the government. It is necessary, therefore, to fi
smre new body or bodies to, whomn they can be transfcrr4
We think the question, whether there should be one bo
or more, is answered by the f acts that we have alrea
recited. The Canadian Northern is weak in the Ea
The Grand Trunk, with the inadequate prairie branci
of the-Grand Trunk Pacific, would be almost powerless
ompete in the West with the Canadian Northern and 1
Canadian Pacifie. The natural tendency of the Gra
Trunk and Canadian Northern organizations, if 1
separate, would be for cach to inva>de the territory of t
other. Remaining separate, the Canadian NorthiE
system wvould need te spend mnany millions of dollars
*btain an adequate hold on the East in competitien w
the Canadian Pacifie and Grand Trunk. Remiaini
separate, the Grand Trunk and Grand Trunk Pao'



toth onclusion that this course is not feasible under the all the. rads unide their control. The government ist
cicustances as they at prescrit exist," without outlining assume responsibility to, the trustees for the interest o

0n f the reasoning leading up te that conclusion. all securities of the new vombined system.
The Mexican precedent, whereby the government in- From the table on page 389 it wiIl bc seen that hr
dr ctl ontrols the. roads through stock ownership, ar.d la a deficiency of about $IO,5oo,ooo on operation, durin

teNew York Suhway precedent, where the government the past year, of ail the ronds forming the Dominion al
owsthe roads and leases them upon terma ensuring thec way Go>. To this must bc added the cost of settiement

lsor a return on his investinent, were alec> rcjected. with the convertible incomt debenture holders of the
* Canadian Northern, the. annuities payable to, Grand Trunk
ne u Do inio RalwayCQ~and C.N.R. shareholders, and the interest on the capita

A Its Organization and Prospects ziecessary to complete the systein and inake urgentIy
The majority report rccommends that theç Dominion neded betterments and additions. Furtiier, the ommis-

Ralay Co>. have a nominal capital of *So,ooo dividcct sioners do flot consider tliat the Grand Trunk dividend is
inofive hundred sbires, each trustee holding a hundred a really net surplus but that it ought to go back int> the

xhre egistered in the joint naines of eac trse n maintenance 0f the property. On the other band, tbey
teminiater of finance. The. trustee, having been nanied say the. conoflfies resulting frein the atnalgarito

fis, would bc entitled te the vote, but could not transfer ouglit tc, be very large.
bis sharea witlout the finance minister's signature, and The commissioners take as a stnrting point atoa

th bcarter would provide that ne ahare could bie trans- defidiency of about $12,5oo,Qoo a year. They feel that i
ferdexcept te a duly appointed trustee, and that the is not unreasonably sanguine to hope that this de*iec
shrswere to bcheld in trust for the Dominion. can bcelimnated in theourseof ixr seven years.A

Rt is recomrnended that tihe governuient should few specimen economies resulting froro cc>mbinatlon ae
transfer to tic trustees the $40,000,000 cornmon stock of given. As one instance, it is aaid that by building hry
the. C.N.R., and al] tc Intercolonlal anid N.T.R. asacta; five miles of new road, the Dominion Railway Co>. ol
~that tihe C.N.R. transfer tihe $6o,ooo,ooo stock remaining have a sb%rter Winnipeg-Toronto mileage than any o

inoprivate banda; and that the G.T.R. transfer Uic whole the existing roads, shorter even than the C.P.R.

th GT.atelttrto wiho t pyen t cp o Valuation of C.N.R. an>d G.T.P.
teactual cash paid for sharea otiier than those bcld by A physical appraisal of the C.N.R. and G.T.R. a

heGT.R.
The C.N.R. commun stock sah olders are te bc conducted under the direction of Prof. Geo. F. Swain, o

paidan anuiy dcidedhy rbitatio. Te G..R. Boston. A new record waa made in this valuation ok
sareodr ret cpi annultydecde ba antate the but sR. No Icas than 13,425 miles of railway vere valuated ii

ar t h pidanualya odat bttsui- wintermnh, coé te Marich, and at a cost of el
stnil (arbitrated) percentage of thc $3,600,ooo divi- about $3 a mile. Thecoost of tuia valuation cmae
dnswhkbh they have been reciving for the ast ten wlth #a4o.per mile for the Interstate CommerceComs
yer.The bo>ard of trustees la te ho appointed by parlia- uion's valuation of Uniited States ralod, witb $4er

menti the original instance and te consiat of thre e x- ie~rPo.Sanavlaine i e o-
pe nce ailway m.in, ene financial or business muan and milefo arof vitin' vaoteuaon er te Now Yoirk eta

on aor leader. The flrst tbree. railway trustees arc te, whieh have been nmade Iby hlm.
reir rspectlvely after threc, five and seven yemr' s eIea93emuer .NI - ~ ml.

fourde a,15mlsofCNRnnd268mlso
vcthe other trustces respectively afe for nd GT.P. miain line and bace, there were vnhtnted 1,35

six yarsmiles of C.P.R. for piirposes of comiparison.
To Keep Party Politics Outof Mangmn. Prof. Swain's engineering assistants were W. H
Teterm of office ef cacii trustee, witii the. exceptioni Chadbourn, chief engineer; Ç. S. Gzowski, in charge o

wil k sve yersan ti. examination of certain C.N.R. and G.T.P. lises, asse
bor iltu cpraet and self -perpetuating. Upon >G.HBretjW.Çpel sdL huip<.

the ~ ~ ~ ~ ~ _ reieeto rute i orcolausaet BaIloch, in charge of examina<tion of certain C.N.R. lin
nam hi sucesor bu thirchoie rnut bc approved B85isted 'by H. Macfl, F OGrL .M oad

by he ovrno-i-conci. ailngsucii appreval, a ne and J. Ralnbotb; A. H. N. Bruice, in charge of examna
nam mut b sbmitedby hetrustees. Ail trustees ~tion of certain C.N.R. brnces T.S rsrni

-cars.t MeGtlr, in tchaaer0ge~ of aiton crain C. N.R.
Iines,assistdby W.~ B.Ede N. achon, pcal



NÂTIONALIZATION OF CABLE

ere Because of Lack of Wfr.ý-Uuited
;tories Enlargiug Their Plants

i obtaining supplies of latch needies for
knitting factories is one of the most

the Canadian knitting indiastry. Buyers
ossible source of supply. The quality is
est, but needies' must be ltad to keep the
Ce shortage of needles is due te, the lack
n turn, ta a shortage ai the riglit kind
>er cent. of this steel came f rom England
out 25 Per Cent. from Germnany and abouit
he United States. The British govern-
talcen over steel manuf2cturirg concernis,
rear or more since supplies have been
[t source. There is in embargo on steel
nd, and if this embargo is nlot lifted and
be placed on steel froan the United States,
-ormpanies' siapply of- strel would be en-
dlass of steel is niot made in Canada.

This is the. Recommnzdatioui of Dominions Royal
mission-Wireless Telegraphy

That at no distant date the 4nationaslizatiofl of the 1
cable comnpanies will become one of the most urgent
lefits for statesmanship is the opinion expressed in tht
report of the Dominions Royal Commission. The
says:

"t41PCaperS difficuit, if not im)passiýble, to attain t
sired cheapness of cable communication throughout th
pire, as to the importance of which we hold the str4
views, w\ithout interfering with th(, rights of private
panies, wlio have done much in thc past to facilitate de
ment of the oversea Dominions and to maintain the 1
Kingdorn as the greatest world market, botli in the:
of finance and in that of many of the largest staple indu

"We desire to record our sense af the obligation
Empire to the pioneers of ocean telegraphy, and wvei
be averse te, any action, taken in coofeneQ our i
mendations or otherwise, which wvould deprive themi
reward of their enterprise, and would neglect to talc
accotant their part in the developmencit of the iroperial
and of British oversea trade. On the other hand, the wi
of placing cable communication on such a footing 1
would bc available flot only to the rich but to all ci
aiot only to thp mnercliant but also to the private indii

or in part the
s' a re1Ason for

V 11,

commia, et,
1
,
1
,
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ORTft OF "~LIBERTY" LOAN SLUSCRJIBED TOO MANY COMPANY LAWS UINDER TRD]

ha is bsorption Power of United States Investors?- One JIupnfre Sttutoe in British Empire liamper rdUnited States Stuij C.orporaUt'o Subscrlption Between Dominions and Motherland
l'le grand total of suibscriptions and estimates of sub- "Thcre are at present in the United Kingdomn andi thetscitions to the "Lbety an reached $ooeo0ooo en Tues, self-governing Dominions more d'an twenty authorities ernda.Ne%% Xork CiLy"s total to that date wvas $255,723,0oo; powered by law to legislate in respect of companies, andi theCh (VJagooo Philadelphia,$ GSooo Boston, $16,- legislatiou 'us brouglit into existence is containeti in con-99,0;Detroit, $z 1,1-35,ooo. Cincinnati andi Pittsburg stand siderably over ioû statutes andi ordinances.naly eyen, wtitl a totail for- the formvr of $S.,o and for «With this nwnher of legislative bodies andi legislativetela tter of $,ooo.St. Paul stands wiha total thits far enactrnents there must be considerabke diversity,"of~ x andi 1 rtianti of $720,000. That the prescrnt state of affairs is a g'reat hindrancl'it- United States Steel Croainwill subscribe $25, to trade is the conclusion of the Dominions Royal Comis-i*te the )oLte) thy, ban, the lirgest~ single subscript$ion ion imn their fial report, luqt publisheti.Ytapnounced. This $25,ooo,ooo is in addition to the $5, A imarked subject of comuplaint aznongst the witnesses whoooo already stubscribed for the government'q recent issue gave evidence before the Comnmission, wbicli visiteti allthof regenicy cetfcae.erscas domiions, was d'e exercise in certain cases by the1<l I Upeet ma&het? varions egsative bodies of their ri«ht to impose differentiali
>Will the $2oo, 1>oo diberty» bond issue of July ist, a<n Oitsokopaessusriptions te which are, beingr taken until June 27th, bc UUted KiUgdorn Lèllainraily taken b%, Arnvica*i investors, or will it necessitateUgn.tpressure .and upset th'e test of the investrount maktI i reprt the Commission makes the following sugTequestion bas been asked man%, times on Wall Street gestions to im<prove the prescrnt position ini regard to cornThrsday.%, when tue annoupçcement oft d'e Joan lait week was a ndeBlihE~rolwrdby heavy Stock Exchange liquidation. "(t) Amongst d'ose divisions of the Empire wbkb bveN~o sncb sunu has rver been raiseti in the Unitedi States in> consolidated their law in reçent years, it is noticeable taasnle operat1on. says the New Y'ork Evening Post. Even the leil uini for'ce in the Uinitedi Xingdoxn vitb egrte"ilion-dollar Steel flotation" cof ic)ot coasisteti for thie t' co ane has been followed fairly closely.4 mostpart oftlir. conversion ot sharvs of hait a élozen com- ' snq-1Iiation, if carried out in all cases, would envpais into the shares of one. The U'niteti Statés gqverrnment soe oM the inconvenienrces of- whih complaint is madehsnever, even ia war-lime, ra;iseti nmre than two or tbrec Witliout seit ng up the UJnited Kingdom Ieg'islation as ahnrdmillions in a twn-montl1 perleti. ideaI, WC way suggest that, as this has been accepte in rinTe vldence first in point lies ha what the Amerîcan in- ciple and with close approximation ha, detýail by some ofthvetet markets dld latyr.r Witbhn twelve m9oatbs, the Domiaions, andi as à standard bas, theretot'e, heen set pte hu zoooooK)ofErp' mrcnwr i would bc advisable to follow d'ai standiard as closcly a

e at oual amount etf 4mevricaa i)srylv.,usl held Tradig dertakearsa"roa. Sncethp war began, aiu Mr. Paul Warburg p'oinied9()Oeothida omnn ntefrainotutsipe dcrtthe Arerica.a, capital put int b<>''a n tibiesdtnn h h omto ekins o in"tenta hias totalleti n<tarly $S,,o),ooo. Tht- join stock comlpany is often bhat of tradng over a wide area.proes ofd ot êivany means appear to have uused up the The etetnsion of modern commerce has matie sncb orgaisuplie ofaccrinfg capital;- o the cotay $2OC00 toas almost a ae-cesslty, and, su a as is consistent wt)more wte lonc to Engan in the Jalywek f h puic b onrol anti<the maliteance of pblic oicyi ac
sent eir.selfgoveningDominion, companies formeti within the mTeprospect- of the prescrit $<,o~o oloan ipust be pire aboulti hav the widt-st poýssible range. Th-b ooajuge iomvo vwpntwbe» tiraig inferirnres fro made 5 to us that joint stock companies formeti within ihe Em-ths te ecent achievrents, One i., ihai the #'rooo,. Pk, p iod hve d'e rgt te rd navpr ) h mioo ondby tlie ANmerian markets Iast vear te the Allies on pyet of a rgsation ie lu aa part at thtie E ofwù i niro-cic- finetos Tepepefcto and ijot consistent Wutk the control of their lueraPttlarg a relaotiveîy narowi cirleig b ns.ri, lah g affr d' te Doinions But it is not too mach to snggestban er a endivsotý; fanmihia wh ittb o ns with y lrai that tin~g companies fermed within a self-governingDo

Amrch lentage,. werc unwllhng to matcp~~iniolp shontlie bnnhampere4 by divergent legislation withi~ tnuttibyt ticipu ate, oThe that Dominion. At prescrit tht Union o! South Africa hasaverge ivestr, ov ernuneais ot ig t of ina- theêoe to 15gislate for joint stock copnis but leaves~Off« tentoofeononulc exhaustion" or trpuualot poe in the hans ofth provinces, ont of whicIi (Natal)<Noton o teseunoutrlyformidable obstadeu' wil] apply imoe a sweciai tax on ousde -cmais. Thet oinoto aUnitd Sttes overrn'nt lan. overimen ofCanada umay legisiate <for and createcon

The ýPend cnier i, that the purpose fer lhcb also claimtergtt ifrniae eweidmsi n
is orlenin toth. Alis teponey which thty otherwise inteipsto fseiltae n ies ps nAswoldhae orowdinth oenAm'rcn market To thai rlateCmowat oermn a itcet onextntno oreinvsimntcaptalwil bcabsrbd'an stock companitm o tradei h tt but may couîroltewoud h' ve eentacn p, f hV inte4d States bati neyer te som p eti hytaei mr hnoesae ne

"(3 ApimIs from thes gencra qusiorfpraio

The exUnite4 Tht of te'io right fo~r thetupsso crvn u

,S ae o erm n o l li s hc ae t, m k p $ - s m i eo oi vis c m rh nil! u h p ca a a



War Loan Bonds
Maturing:

October, 1919
December, 1925

1st October, 1931
1st March, 1937

Price on Application

Write to us to-day for information and prices.
Your requests will receive our careful attention.

Wood, Gundy & Company
C. P. R. Building, Toronto

New York Saskatoon Montreal

lILIUS JARVIS A. D.

Æmilius Jarvis & C
MEMBERS TORONTO STOCK BXCHANGE

5% TO 6%
N .......

'............

I'OLAs



NEW INCORPORAT~IONS Nort Baot-The J. P. Quûina Maufcturingcm
pay L i #4.oeo, J. P. Quinlan, M. McQuinyj

,,7 Sixy Nw CartrsGratedIntres Sownin innpeg Mn.P-Manitoba Girain Company, LmtdWester Resorces $50.000. J. Horn, J. T. Maloney, Laura P. Saunders; Nothwestern Life Assurance Company, $i,aoo,ovo; MutualGri
Caad' aew compaules inrorporated tbis weuk n omaymLii.4 $9,006o h ad ofies o t hs copaies r lct Cd in six St. Catharines, Ont.-The Bonner-HeddleCmayLiiIted, $iooooo. L. Bonner, C. M. Heddle, J. aol;

-~ 9~ CP :tIa ~0~I <>'~Turnbull Electrç, >4éIaI Lixuted, $5oooo. R. TurblJ
0A, Te lagestcompaie re:-B. TMdhope, H. R. Tudhope.

ChautHuhe GldMines Liie ... $,0, Vanouver, S4-The Bungalow Confectionery, Limtd
SiLoGo; Fod Products Company, Limited, $iooooo;CýoThe hritianComunit ofUnivrsa soldatd Oi an DevlopentComxpany, Limited, $i,00

Nortwestrn Lfe ssurnce ompny .. ioooo oo; Vncouer oalCopany, Limited, $i,ooo.
ThacerayMine, Liited............2,00,000CalgryAKlta.The Ilniversal Brokerage CmayLimited, $z, n h Mwta Holding Company, iitd

reuihm an otl opay Limite Cod, ay$i Lited1
0< Lon on, O t.--S eel L ckery Limite d $ 4000.ooojP

Provice. ompaies. apitlizaio. Brown,~ Cý E.JraiW R. jarmain; Good~ Health oo
Ontaro .. . ..... ,3 5,78,0 0 Co pany Limted, 40,0 0. H B. omer i m it . oe ll G

îî ueeco 92,00J. an'Nstrnd MmoralLaor emle YLWBmh;taa S5j,
British olumbia 1, 12 5 oooo . J. D n J. C m i g , . W r htM a nitob .. .. . 3 11 4 . 0 1 ,t e l u . C vi e l i s i it d ,o , . F



N OF CANADA
47AR LOAN

ch lst, 1937 at 9534
rest yielding 5.40%
t free of expense.

DALy & Co.
OVA .CO a ILN
!ONTO. ONT

Fort William

Wholesale Dealers in

Western Canadian'School
and Municipal Debentures

Correspondenoe Invited

A. F. CARROTHERS & CO.
Suite 218.219 McLeod Bidg.

EDMONTON, CANADA

H. O'HARA & CO.
(M.mbers Toreonto Stock Excange).

Stocks and Bonds dealt in on all Exchanges. Western
Municipal,~ School District, Rural Tal.phone Debentures
' specialid in. Write for particulars.

ROYAL BANK BUILDING, TORONTO.'

RE5 5~
res bearing 5% inter
7.

Loan Company
oArenite
HOLLAND. Gen. Mani
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SowUanvilI% Ont.-Cuch, johnston and Cryderman, WIIAT CANADA WILL PRODUBE
Lmte4, $4,000, J. H1. Cryd&rman, WV B. Couch, C. A.

johnston. "«t is too early to estimate the crops for this year, u
Brcville ont.-The Laing Froduce and Storage Coro' it is only a matter of time wlien Canada will produce ve

anLiited $oo,ooo, J. A. Hiztcheson, R. J. Driver, L.. 400,000,00o bushels of wheat, and then, after a while, twice
C. aravel. that amouit,11 was a recent remnark of' Lord Shaughnesy

$Ydenam, Ont.-The Hoath Head and Grey Telephone presidient af the Canadian Pacific Railway.
Cmay, Limnited, $3,ooo. D. McKay, J. M. Gordon, J.

Qiueb0, Que.-Carrière Roberge Limitée, $49,000. C.
Noea, WV. Hitchison, L. S. Roberge; P. L., Lortie, Limnitée, NE1W PULP AND) SAW MILL.S
8,00o. P. L. Lortie, J. H. Lortie, L,. Lorie.

St. Thomas Ont.-Meehan and Regafl, Limited $40,000 The Great Eastern Pulp Company has been organie
P~. Meehan, F. ,ae.han, Euen Meehan; Erieau F'ish Cwn- at Quebec for the. purpose of erecting and operatixig pulpan
pany, Limited, $4ioooo, N. Macaulay, J, Nibol, A. Ingram. saw mill. at Madeleine River, Gaspe coumty, Quebec.Th

Vanouer, U..-R. S. Ford Company, LiiUd4, $I0,- officers are: President, John Mullen, of Bangor, Me. ;vie
o; lJtility Soaps, Limlted, $23 ,O(; F. 13. Lewis and Con president, Archibald 14ay Cook, K.C., Quebec. There wl

pnLirmited, RIoo iver Gold Recovery Comnpany, be a bond issue of $6)oo o and a stock issue of a lk
Liited, $sooooo. amotint. The. pulp mi Il will have a capacity of tons0

VIMtrla, B.C.-LiIo9et Golfdields, Iimited, $îoo,oo; of ground wood pulp annually, and the. output cf the a
te Belinont Investment Compamy, Limited, 150,000; the Mill will b. 10,0o0,0oo feet. The company owns 300,000ace

VitraWerkly Press, Limited, $io,oo>o; Hardy Bay Coal of timber lands, assiiring an adequaate supplv.
Company-, Limited, îooao

Wlnnlpegg Man-The Provincial Amusement Company,
LIiried, $ 1j,ooo. M. J. Willlamswi, Il. S. Johnston, A. J.

Mtliqn;akr George Fishing Club, Lmtd$.o.JDOMINION TRUST COMPANY'8 DEPOSITORS
4ul, F. G. Warbnrton, Kate C, Murray; the Tire Exchange,
imted, $5,000. W. P. Thompson, C. J. llenderson, E. A. A policy wbicli, if carried ix4a effect, wiIl amouitt t.

ï__Cohen. repudiation of the promise mrade by the late governmet t
depostors of the. Domnion Trust Company, was enncae

Do THEi PEOPLE AT HtOME KfdOW by Attorney-General Mavdo>nald in the legisiature, when h
indicated that on!>' ini thi. eveut of a decision favorable t. h

"Do the. Pea fe at homne know that we are iip against it gôvernment ini the. pending actio-n against the bondingcon
for i? The. Slow dribble of reinforcements from Canad panies to recover the amount of the wvo bonds, one for $2

n~a,>rlos attr a or orcs .~ooo and the other of $so,ooo, given on the defunct opn

s on o Sacrifice friiltl.msly tbe me iii: ha given aled poslor ecanyting from that source, States a vcoi
ou c bêse f acal wf.rte contributions, tien she i n8, delate i tt elit rmiet

the countrv whô." cail we ~~~~ana.re? Wby are thev> rcrmain-Th aegvrmnmdeteefnepoista vn
i 4g Wiin ?\at excuse- have tiieyv ur tbýey know if by virtue of sorne techiaity, the. boiiding compne
thyae nueedcd, W, could hiavre doublird our glory at Vinmy mlght escape their liabt>', the. guvernment woultl, in i-t'

md e tc mn.The crucial point is rivached no cfii ra ardship tbat would tiiereby b. imposed uo
adif we fail there wlll b. no doubt as ta wbere the blâme the dcpouitors tbrough failure of bhat Source ofcopna

Extraýc frma te jut recived f romn a Caradian ttiwn for theirgIS loss Ptuthe amount of the bondstob

PRPOORD AMENDMENT TO THE INSIRA NCE ACT DEIAL SYSTEU RECOMMEuIDED

fThe following is the. txt of th. bill to amend the inisur- T'hat the British and the overseas Doinon s oen
jneat ntroduced b>' Mr. Benne.tt (Slmcoc> met should co-operate after the war to 'establish thrugou

cTh Irienrance Act, i.>'o, i-, amended b>' lnserting the Empire a. uniform coinage based on the decinmal Sse
thri fter section one~ hundred and twetyt-six the fol- and uniform wéights and measures based on tie metric ss

lowin:- tm, i therecomendtiori, in their final report, ofpi e
(42a n esnholding a hihf-yearlv or verl e- Doiin oyal Comssioni. Tiey sa>v-

neal tr oicy shll, o naiacng appication i ring "W ave stude the discussion on .tie suxject of cr
toth Jmpny bdet to tc seetan eeei lieu of reccyand ciae law at teImpra 6frneo gl

issedbyth , om-«nvattht rat of premiumi appiale Decma Association and ro w tesses in tic Dom'non
tD uc poic atth ag a whchthe renewal term pohiýcy ast h desirabt ~of itouigmtia egt n

wýs ssud, n PYme tw hc dfeece iiet>een the pr measures. nd a new~ s~tyl of cong baedonth dci

hav pad udera. eve prrnim plic isued at the. Saine"Tegnrlaatgsofhs vtrsreec-
ageas ha atwhch herenewabIe termn policy vas issued, nizcd. the opiain ftepetetarneetbt

wit ineret a fu Percet compounded yearly for theiihcntdKngo n nsvrlofteDmnos r
fMn ofe thesbI ternions recollcyn this have ta

992 Th coPan shll.on ezand lu writlng, at lUs resltin i a men, Or eeuemsieleiltoi
OWnexpns prpir ad dlivr o the appilcat a statement fao fthecimladmti ytri.Teei la

shwn h tmut chTebeudrtelvlpemu nteDmnosacnierbebd foiini ao

pla seeted ad te rem , mspai udersuh rneabl ofths cane- o arhoeve, al'effrt toinucetb
teTM~~~~~~ ~ ~ ~ roiy epciey ihitrs optda fr- cm-nt ntemte onr oar oac-ehv

sai i echcae or ndduinz heperodofsuh enw- roedunvalig. e ndrsand hitth Uian indo



!fhy Burdon Your Wgifo?0
IF you wish to appoint your wife as ex'-

ecutrix or trustee under your will,
why flot asslst her to carry the heavy

burden by appointing this Corporation
as co-execu.tor ?

Your estate wiII thus have the advan-
tage of the. personal direction which she
can give, and she will be relieved of the.
burdensome details necessarily involved
ini the management of any estate. Also
she will receive invaluable assistance
in regard to investments.

Our offiaers will be glad to consfer -wit
yoi4 i regrd to the makiîig ofyour will

o.vtrust business 7014 m<sy have in

ING

THE ELVPLOYERS'9
LIABILITY ASSURANCE CORPORATION

0F LON4DON, EcNG. lIMIrE»
ISSUES

Personal Accident Sicknesa
Employers' Liabillty Automnobile
Workiuen's. Compensation Fidelity Guarantee

and Fire Insurance Policies
C. W. 1. WOODLAND

Manager for Canada and Newtoundlasid
Lewis Building. JOHN JENKINS, Temple BIdg.,
MONTREAL Fire Manager ýTORONTO

THEC

Bond and Dobontiirs Corporationl
0F CAN ADA, LINITED

WESTERN MUNICIPAJÀ«L
AND SCIIOOL DEBENTURES

805 Union Trust Building -Winnipeg j

A Weekly
Quotation Sheet
con taining the naines and
current prices of a large
numnber of investinent bonds
is urepared rezrularlv bv us.

veekly quotations by
to have~ their naines

onourrnailinglist for
K Sheet No. MT-9.

Leach &



TRAUg BALANCE AND~ IOANS WESTMAN ACPKÇY CH~ANCES NAUSE
Thâ 'lITitteMets heebý Caad's dvesetrae bl-The Asrong-~Loa Agency, Limited, Reginaith

ance~~~~ ~~ bit th ntd S ae lb ed utd b C nd a e a e o h .A et a Agen y , Limited , th &rborrwins intheUnitd Saeswi bc negot;-te br Si onn and mana&geme~nt of which remains unchanged.des2tce.Ifthe finance minsr cau accompish this at

wahich wq triBR.rts fiteetWTAIN -MAY BUILD AT TORONTO E~XHIB8IOAlhoghthr ha. been no defintp, sttorn: regarding
the atte, i is uit posibletha theDomniongoven he Dmino 'Rya Commission have recommeddimet' ftue orowng teissue of long-date seuite thi fit n iaeporta to th~e imperial govemîment tamay~~ hemc esi mopn n wistiaedbfr .h that gernen sh4l erect a building at the Cnda-Unte Stte enerd te aron h side of the Allie. Se Naina Exhbiton Tooto W tiinkp says the rprfar te drnsti wr lan plce i Canad have amou0Ited *'h-t he goenets of the .other dominions might elto 3s oocoan i aditontothi Brtis <redit. of 0ver folo suti hsrspect, ani that simila encouragmn$ýooooohvbee povie ýnghtb thgiven to Naional Exhibitions in other parts ofthEpre asso s be ave, y rets, justified their eit

ence inv the~R saie arne a hahat at Toronto"

inpat o iqidteth tmpray oans prne by the bankh WEEY 2RAILWAY EARNINGS
te th inne bnk#te od ther moutha i of e mIul..r Ap 1,

sugg ist s . ~ II M. P.Ek ti thejunlo h aa

dian B an crs' A ss ciat on. In D ce m er, gi6 and F eb

Th olwig aeth eky ann s fC ndasta srua y , ig i . h e an s t ok fo u m nth ' ilN of th e mi ist r ont ne tal ra l wa s uri g p ri : ;



THE EXCELSIOR LIFE INSIJRANCE COMPANY
A STRONG CA NAD>IAN COMPANY

An Excelsior Endowmnent will Save your >foney and mie ?fogey for y.,
SurPluis oni PoiIpYhotde,ng Accounn ovev 0800.00.

MIEAD OFFICE, TORONTO, CANADA

L~Q.~IIONSAVNG~TUE T ORONTO MORTOAGuoCOMPANY
VESTMENT SOCIETY Total Agget 36.*

r-~a eu~aag ~ ~President, SIR WM. MORTMER CLARK,~ LL.D.. W.S., KL.ioni TepleBuiding Lodon CaadaVice-Pres., WELLINGON~ FRANCIS. 11.C.ýr cent. payable half..yearly on etures Deb.aue ise top5. aLglnatmnt fo Trut Faurda.
C, Preutdent NATIIANIBL MILLS. Manalger Loas made oni mprovRa gat n o ~ale trmi.

8% NETProvldcnt Savlngs Bank ani Trust'I M RTU OESCo. and Brccd EllIott & flarrisow
1 MOALL->, TJILGAGES m,.ti OMlono Indianapolis New Y.,k

000 on eaçli of thirty-two quarter sectionslan. Pincpalre-ayblein iveyeas;Dealiers in mign Grade CANADIAN
xpesespad b th Mrtgagos.TitesMUNICIPAL AND GOVERNMENT BONDS

DOWMIE & COY. W UY-1N E[à
~W. JENNINGS O'NEIIL. Agent. Elootr1..DG. WNNIPEG Man. aiwa Chamber's, Winnipe, Mon.



water or ligkt and enabing the sanie to bc ecvrdi
in îhis sub-section shall bc held to impair or prejudcth

Brts u ba qlcrcR la *ihsnwvetdi h British Columbia Eeti al

LIMITED rTard Iakct Telephone Company, or the Vancouve aCompany, by any Statute in force or requirenient ne
The Private Bills Coin~itte by its reort to the House any agreement~ or agr~eemelnts with the City;

~ ta~ ~. ~ AC, 1(5) Providedthat the Councîl shali, flot! with h
î elimintes fr>om the Bill tiiese clauses which sought to deprive cexeptnresf ter itatc pas tey tr-aways th upoth ritish Colmi b Eectric Railway Company, Limited, of pua.sg c urig pa snyb4awforatn or~ofprotectionfo uiiaepton i h ght and maintaianing any works similar to those uow cridopwrbui5ne.C5 which the Comlpany enosudrtepo by the British Columbia Electric Railway Cmayvsosof the Vancouver City Charter. LimitoçI, or th Vacue Gas Comnpany, or by iteoTeCityo ancue isakn far the entteeto wbich th City wil beom a comnpetitor in the bsnsto clauses when the Bill cornes on the floor of the House carie o by such conpanies, or either of themfo cnfirmation, and the. Company, therefore, ventures to the Cociiha by by-aw fixed the price which thn'bigto your notice some of the points brougbt te the atten- ofe forth property of th compaxiy or companies hstoofthe Comrnittee, whkch, it'is believed, were responsible opeaton wil bcter interfered with, no until titfortheComitte'sdecisieni ta lilminate thoe clauses. dIays bave elapsed after such notice of much prie sh

In IBgM the Consolidaîed Railway and Light Company bave been cammunicatedi to such company or cernmesw ich ad a bncie but nonc to0 prospirons career, carried on O i.snu~a hs lue n uprua
a tamway, llght and power business in the City of Vancouver. n thelu qiengiý o tee cles an its t raa f

In 195 he ity f Vncoverapplied for power to construct
an oa'te a stret ralayad lcti lih sytm Fid powr sytem in keerplng with the development ofteI iy

biit o municipal competition, the. Consolidated Railway and ment o htssealo"hc oe a enrie
Lih ompany, whici aftmrwards became the British olum- dThough the. sale cf stocks and debelitures in the 018Cunr

~bia Electric Railway Company, Limied, opoe tb. appli- on the. uudctstanding that tbcse clauses in the City Catr
càin aud tic Legislature, wilef grn g lhe City th *hli tiie City nov seeks te climninate, effecluafllY otc

powes ased or, nseted he roviionthatbefoe eterig te Copan aganstmunicipal compeftiein, untl> theComssîdfrisetd any bdrefu sd l out> to the Cily, and on theic uaint compelition viti tie Comp~any tic Cit shol8 êirsl offer
ob>uy tbe Company out. The reault was that the Consolt4 âisurinptn fiat tic Cit would ini ils tun carry out it pr

dtdRailway aud Ligit Comapany vas enabled tc ai$ the of the. bagi fainly and squareIy.
fudsrequired by the. citizens ef V'anconver lor electris ilgil His lb.ipte ao and bis colleagues have reeTc

ly applisd tha tic Leiaatr no ti b__intention to repudiale ayare
In 190 the City of Vancouver apidtth eiltr teCtyouc sbanie sch satd.ntswe hyarfo a ulison and consolidation of ils Charter, aud for tic tic £It Ckin th teitue sild ou sltoee porinsothelimnaton f the clauses inserted iu the. Charter lu 189 ne- proteciveU clesaiir teCan ontection~ por muni-quri s h City te offer ta, buy out any existiug- tramway, PCI 1Ue vnieCipn rtcinta

li t orpover compauy betons entering it ompttoocl compettio in <It>O lihn an pawer businessani.
sent in place tiereot th>e flowin g provision?

Ithe meantlme the Britli Columia Electric Railway Nowtsadn antig in thissetoComany Liite, hd succeeded tic Consolidaled Railway cotie, th Cit salu aveteny ttoivsiae
andLihtCopay n bsies i Vncuvr ad ppse dvep aqulre, cosrcopenale, maintarn, itbue

Thematervas tdlly dlscussid befon. lhe CoPrnittee, via re- orasit land C or ay water pwropoer ind non
qustd h City and tie Comn y to arrani i omipromise. ing heneinbeoeo hrialler in this act oea ndo

A... meetin toc plc Swo h iy n h opnadin ay the t epbi or privat. coula ined bc on
a. omomit hoouglysatsfctry o ot partie wu irin an wa toretictlit ar prejudici. the ih

pmy oinly aidbefrs te Pivae Bll&Commt»eth#Clasesoperate, minasin, manufacture, dstrberasian

riaeBlsCommittee approved of the5e clau~ses, rcoin- ~ h lebi lgtSn o
me oin the ti. th os o confirmation, aud on the. floor It i laie w the City liat thir tr.ason Ior pn yn

of te Hose tese clauses were confirmed 1w ivery iera for tis amndm >us lb. aleged bigh change forpoean
beroftheLeisltue-Maint and and City members as well 4.mesticlgtw hre by tis Compay

aIsadmmes-ihbut oue disaenting vote. are ~ ~ g gso Idsna
WhydidtheCit ageeto this compromise, aud why as ocreiisatghrincut osaeta hyae

theComanyon the ctegt f tic protective clauses iinder- os.O h otay it wil ~bc fn on eaiainta

by yong utrapdlygroin commÙiy wiki vas exact~ past,, are as lo ~~as, an nlu asslwrta h hre

lywa tety as otaxost eue sntnd a o od o iia auei n te iy ihri h
thedevlopeto h iystrroyteeyscrd u oino ri h ntdSae.TeCmaycalne



Canada Bramob

DIRECTORS

M. Chevalier. Boq.

:ONDONTaylor, L.L.D.

GL"Cp)"BEJ. Giardner Tlwnipson,

Lewis Laing.
Assistant Manager,

5 J. D. Simipson. Deputy
Assistant Manager.

FEDERATION LIFE
ASSOCIATION

LIBERAL POLIOT CONTRAOTS

OARP :

'fi. Hn. sdeicNicholis

J.R.9ITi. A.A.8,, A.A.
J . A. MACDONALD.

D., M.R.C.S. (But.)
TORONTO

ROYAL EXCHANGE ASSURANCE
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TRI XONITART TIXES Volume 58.

Mentr«l Bends (Continued) Asked Bid Sales A.Montreal and Toronto Stock Transactions
et«k ffl e« fer Week "ded »"Y Mb, JqJ7. igiad FAMI«. Price Bros ...... ....................... - ...... 83 85

Montreai figures supplied te The Moneiary Tit"s by.Messra Burnett & Co., Quebec RRilway, Light and Power ............ 67 69 .... ....

at.Sacramnt8t.,Montreul. Toronto quotations andinterest." Riordon .. _ ý ........ . ............ 98
Steel Co. of Canada ....... ... ý _ ý ý.,: ý: ý:.>:::,

High Low Sales Pirst Dominion War Loan .......... ....moistreal stocks 
........ 18

Amesýpold« .... Seconcl Dominion War Loan ...... ........... 99 96
Winnipeg Street Railway .............. -...... 95 94 ....

Asbestos ý ....... * ................ .... .... .... .... ... w ayagam ack ....... ....... . ............. - 84 86 84 57W

Bell Telephont ..... - - 1. . ............ .... lt2 .... a
British Columbia Fishing & Packing ...... ... .... Teralate stocks - Asked Bid Sales

Brompten .... « , ...... . .................. ..... 17 16 765 Arnes-liolden ........... .... _ .......... pref. 21.............. ........ ............ tu bli 1221 Am arican.C ........................
Canada Car ........ ..................... com ý 90 60e ....................... pref. 59 55

e7 
...

pref. 6d 670 Barcelona ................ ............. .... W il »
Canada Cement ........... ....... com, 51ý 1 1018 sr&zfllan ............... .................... -.. .... 31) 1080

... pref. Canada Bread ........... ..... ...... 17 is
Canada Cottons ......... .... 26 ................ preL 80

........ 19 Canadian Car & Foundry. ....... ... ......... ý84 27
Canikd i an Con verte ra .............. ....... ... .... .... ................ pref. 68 66à
Canadian Foundry & Forginis ........... ýpr1@L Canadian. Canntrs ............................ ... .... .... 55
Camdian Otneral l3lectric ....... . ..... .... 107 j Iffl W ................... . pref. .... .... 1
Canad n Locorhotive, - ... ................ Canadien Gentral Elactric. IL-7j 106t %à
Canadien Pacifie Railway Plu lu si "7. CU*M'.' d'iv.' p'r'eï,
Ca»ýdcL Steamship Lines 38 379 470 Ct:mtda Luinded & National Investment ....... ....

86à 346 a .... .... ....
prof. nad n Life Insurance .................. . .. .... ....

(Voting Trust) 38 .... 175 Canadian. Locomotive ........................ .... 59 ....
Pactories 12 .... 26 .................... pref. .... 90

Clvic Investmont - - - ý ........ 7VJ 781 1212 Carmian Pacifie Railway ..................... .... 1514 167 20
Cons. Minint and SrnOtting . ý ..... ............ .... 2611 2tif 2M Canada Permanent ............................ ... 170 .... 70
Crown Roserve ............ - ý ................ C= àdlan Salt .......................... . .... 135 130 4
Detroit Railw»Y ........ . ............... àè Canada Steamship .......... .......... .... 37 an
Dominion Iron, ........... 1.1 ..... pref, VI w 30 ........ ......... prof. @à 1230

... . ... ô ùsè 68 1386
Dominion Bridge. ý ........... Cement ................................ .. Com.
Dominion Coal ..... .......................... pref. li'l
Dominion Steel Corporation ............. ccm- 60 à M City Dairy ................. ..............
Dominion Textile... ......................... .... 88 tub Colonial Lean_ . ......................... 26
OouLd Mitnufacturing ............ ........ -- .... .... Lw ... Contederation Life ....................... .... 376 360 ....

. ....... ........... prof. Coniadas... -............. ..... .............. ....
Goedwins ........ ............ Consurners oâ@ý ............................... .... ....

Illinois Traction ............. .... .... 86 Crow n ReBerve ................................ ....
Ppr,,,., lub ....

Uke of Woodis Milling, ....... Crow's Nest Pau ...... ...................... ....
ilia 180 Detroit ................................. lit

LaurentLde Co.. ... ......... -............. 112
Lyail Construction Co ........... - ............ ... 50 Detroit ............................. .... rights .... ...

M açdonald.... ý ... ....... . ................. là, 'Ili &I Dom * ...... .................. ................ ... 13 12 Ille
M ackaY .... ...... .......... .... -...... .... .... le Dom inion canners ............................ 231 2
Mopte Leaf ........... ......... lui liait 70 Dominion Steel CoMpany .. ................. .... 581
Montreni .. Cottons ............... - com 5b .... pref. .... ....

........... iéii .... Duluth Sup.. . ............-prof 19 40
Montreal Looin & MOellagt .......... -.- ...... .... .... .... P. N., Burt ........ . ............

trent Tram DtbenturO ............ -...... ...... . ................... 90 89 36
elon"n SoRtit Steel 80 760 Hamilton Provident ........................... 141 ....

2 .... .... .... Huron & Brio ............................ atsi ....
.... .... ... La Rose ...................... .... ....

e giýyle Pleur M ill$::: ......... ........... 
1

......... ..... .... 112 IV Landed B. à L .......................
Ontario Steel Products ...... ....... 20 86 Londen & Canadlan, ......................... .... iàô' 12n à
Ott&" Light. Hast and Powtr .............. Mackity Companien ....................... .... .... jýýf 83 571
PRton Manulacturlng Co.. .......... ..... Macliay CMmvitnltii .... ................ prof. du 1#2

fon!pafh,... _ .............. Hapit L"f Milling ..................... ...... .... 104 2b
...... .. ...... 1.1.ý.. 1 . ......... prof. M avle Leal! M illing ................. .... lit

Riorà g%,Paper ............................ ... M onarch . ................. ................... ... Io lu
... prof. 93 ta 103 Nat. S Car .................................... 6 a

Qu4boc Roi lwxý, 14it À Power. ... .... go 871
............. Prof- 10

Shawinigan Water Power.. - - ........ 5#0 ......................

........... ... 
326

.... ... pref. 1 sw
....... 276

Soult W oods ............... -.. .. prof. 15 Ogilvie. ý ...........................
spanith River ....... ............ com. dil Psolfic Burt ........... i ............. « prýî

........ 1 ...... ..... prof, .... pref. 8(à 5
Stul.go. of Canada ..... ... .............. jà. Petroleurn .................... [Si MC. 1 Il .... - ...... . ...... ............. 3à Porto Rico ..... .............. lit si
Tom to Railway .... ........ . ....... ........ ... Quebec Light & Power .......... 27 25

'Tuckette .... ..... ................. .... .... 25 Riordon ......... . ................ 112
TwM City 88 lié. 5 Rom". ..... . .................... 70 ...

nni peg àî il'"y go
wa"g*mack.... __ .................. -....... .... 71 Il 6( B u à se 1 o't'o' .......... 75 70 14

Ir 01 B ritlah Nort1à America. ...... .... ...... à. 101 do
Saqýk of Commerce ........... ...... ......... .... .... 183 Sawyer-Ma« ey .......................... .... ....
Bank of Montreal ........ ......... ..... .. «. 219 7 Shredded Wheat.. . ..........................
Ihnh of Ottawa ................ ....... . ... soit Spanith River
Bank ai Toronto ........... ........... .... .... 60

d'finchol, 119 sr"ters .............. . 281 21D
Standard Chernical.. . ........... 12

Uri Nova a ..... Standard Chernical. .................. 4
Dominion Bank..... ý ................... .... .... .... b7

Steel " p$Lny of Canada .................... ....
Morchantq Bank ... ...................... à .... 93 loi

c. Molcons Bank. ý ....... ............... 80 Toronto General Trust .... ............. prof- 212
Bank. ý ....... .... ..... - ........... .... .... .... ... 1 Toronto Mortgage ........... .... lié

= aank .... _ ............................ 57 Toronto Pýrr 88 87
Standard Bank .......................... cm. R ......

Villon sanký. ...... ...... '. ........ .... Toronto .......... .... 71» 75

Trethewey ....... ........................... 'ié. à . ....
Tueltette ..................................... .xisiâtrem »»Ou Last Salt

............ 78
Winnipeg Blectric ............ ............ ID

Don T ........... : ................ .... Twin Ctty, ......... . ................ .......
Canada et ................ 2700 B*nlt of commerce .... .................... 188 1 las

Ç*nàdlân cotton».. ý ....................... 83 .... Bank of ottàwsý ...... ..... ...... 191
Canada Peit ................................... .... ... .... Bank of Ham ilton ............................
C&n*dlmn Con. Rubber ............ 07 .... lSo Bank of Montreai ............................. ....

.............. 90 èè- su 1100 139 rik of Nova sectia ..........................
00 .... .... ... 13arLk of Toronto ...........................

DomwS c4ml UnIc ÎÙÎ
bien Cotton ............................. 90 .... ........... 110

Mon iron =4 Steel ..... .... ........... 97 87 6000 Moisons Bank; ....... ........ .... les u
Toýl"e.. ý ......... __ _A 91 mi 250 Royal Bank, ........ 213 7

............ ..... 07, Standard R*e., ......
............ C In Union Bank... ....

.................... lio, r'«d«ln' t'é ë 'D'à Litat8ale
N. LÙM of Woods Milling .................. -... 1 Canada R il 926 02

pyali Censtruction en.. ý ........ « ............. Canada Cereseni .
Liaht. Hçat & Power... Canada Locomotive ... ... ................

MOntr"l Tramways. ............ Pznmanqý ............ .
National Brefflrieà,,. .......... . 90 .... .... .... Mo fi st mort,%) ........ à ....
Nova ikv*ia Steel ........... . .............. 90 Ibo Paulo, lfflý ......... ....... si 88 su

................ ............... A ]le b9 988 e
B Pivot Wer Loary ......... 98 'q ::::::.

102 
iie a " F ', 1

::.-: 
Second 

war tum. ý ..... 
.......... 

...
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$75OOO
0F PR ESTON ý(Ont'.)

(GUA'kANTEED)

6%ý' Serial Gold Bonds
ds ca,> le had in convenient denomination of $500. Interest payable
ii-annually, June lst and Dcember lut, at Toronto and Preston.
choice of inaturities of any ycar froin 1920 to 1932.
at a smali preniium giving a staight 6% investment yield after

S/ecial Cir-cular sent upn reqtucst.

DNSANSON -& GRAHAM

Toronto, Ont,



Fourth Anuils Financial Sttmn an Dipectope' Report

THE A. MACDONALD 00 LIMITE]:
WhoIesaIe Grocers

HEAD OFFICE:t sible pr~ompt shipments until another season's supply oa
WINNIPEG, MANITOBA. be availbk This additional stock was paid forin ab

13RANCHEFS: which acunts for the increased borrowings, but iha'e
Port Arthur I Outarle duction in the amount of merchandise carried thborog

Mos Jaw, Saskatoon, ReSgina, Yorktui, BattMeord ad IloM il be correspondingly reduced.
BatWlf@rd In Saskatelhwuî, Ithbridge and Edmonton The Crrent and Wýorking Assets sh(w an nraeO

In Albervta. $7 3 2,517.28 and the iiabilitiçs an increase of $533,145bot
CAPITAL: ~of which are of a temporary cbaracter, the Companyspa i

CAIAutoio. 1md tion fronta aiquid standpoint being improved by the dfeec
Pfrrd7% Cuamulative Shares, QrwMS.oe $1,784,M-0 of approximnatlY $20,00O.

Ordnar Shrès ...........4,61)0,00.00 3,1,6M.00 I une last year your Kenora branch was closedbe-a
DIETR:of insufficient busin~ess to justify it- longer maintnceth

W~P.thhi IaSp~ . i MWzIae Îproperty adbýùjlding being so1d at an adva-ntaeu rc
H. ~ ~ ~ ~ ~ ~ n iWn NuihsaWwup. Adw MI, hit a new branch was or>ened at egn

rentd pemieswhere better resuits are beint honA. S*eob ...... Wlnnilea Yu ietrs in their rewport of May 2nd, 196,rcoa
WP.Iy, OFFICERS: meddta uhrt bephtained for a reduçtion i h U

W. . lle réideont ad Centra Manage. wed mut of $ooo,ooo representing the GIood ilo
Hl. C. Cou.dry, Soe.otary-iTwnsuroe. the busies an a. corresponding reduction inte» on»

BANKERS: shares ersetn that Good WilI. It was the neni.iu
Thé Dominn ank your Drco s sbmit to each Shareholder ful etil f

The, Royal Bank of Caad. thercnidrto, and if the Shareholders aftercnidra
REPORT TO SHAREKOLDhRS. the. prose plnf re-adjustment thouglit theichm ej

In presenting tu you the Fourih Aunual Statement show- wol aece aebtopston ceed frms e
ing the Ascts and LiabilUties, of your Company for the year Shrhodr wh pparently mi-sinterpreted your iec<s
ended 31ut December, ig6 your Directors beg to report:- moivs YnrDret, 1iowcevr, having madeth eok

>~That tii. profits for the year after dcducting all oprting medto iph t of aitia. have flot since hgetei
charges, interest on Bank Loas and Mortgage Notes, mangu opno st h wisdom of some adjustiacut enmaei

poiion for bad and dvubtful dbts, and~ writixng off $ii,- th 4ut fGo Will account thai would rv atsat4
j to for depreciation on initor truIcks and Aixtures, e., wer tuSaeodrf cqmcn and~ preferred stock.An ute
$29,5.8 (excecding by $64,474-83 the profits of the. preious acinsol maat front the 6hareliolders.

yer front wlilch amount waz deducted $9,6.ofor depre eerd iied on Preferred Shares frn Deeab,
cito nReal Estate of ibis Company and other property at 13,utlDcme igi6 at $21.ooC Pef share, mntU

PortArturthe latter repremeitntgP part of~ your CopaP5~ ys t$31080,hve acçurmlatcd, but with suchlageaj
inetnn in ThtReame Company, Limted, leaving olgain o rvd for, it wctuId ho ubwise tocnibTcii
$16872 net,~ as show» in balance shcte, whc amount lias edisuemn ath ie.YrDrcosae o-
bendsoed of as follov:- fu htdrn h yai t tme. b ossbl te J)'n d

$53,004.XO [tas be.en added to "Special Resorve Accouat Yarmnt onacu t ay dii ons psbuRn cto t ne.»
as povidd fr inBy-aw N. i, threb inceasng tat e- tereo wil dpen glayelu onntht radtfortheferf Sisevet $199,177-50. moh cf107 n the anount of bank loans.

$21-.3836 hs ben cedied t «'efcrcd hargs A- Trde rospctsareencouraging >and 191 shul
coutoàn organizatioji expeases, leavitig a balanc f$-duc e xeln euls for the Shareholders.

46.6 for which provision bus stillit beh made h farso h opnyaeudrcpal aa'

$~47,.3.492 has been added te the rhserve against the Do mnt withcose sprionandi co-operation ontepr
miinBond Company debt, thereby making that erv vo Decrs

eultoe d ebt of Szja,304ý92. umteonbhlofheDrcrs
$,oo.oo hsbêta uscd to write off a like book vau of W.oi P.c PILEY,

cd n liuidatinwas rediuced dur heyab i1,742 BALANC SH ET
rcaizd romsae f securitics hel14b your Comp. S

adiioa ecurity is utill licl4 but itis not o: drdtb h .M coadC may iie
of ay imedi-terealzabr. vlue neiheris t exectd tht A of eceber 1, 916

any divit wil bercie yteodnwyceiosfo SES

theliuiatr f he11 miio B ndCom an, imte. heAsatDeerbe 3st

re-%eTe now c çprr gis h con â capid

ofstiadi wl nftr isperfo h sst fys-g6. ii. *er&t

ofvu OPn. ml rvsonhsbe aefo l a abhuePouls



y Not Reply to This Ad?
or inquire about othuir territory)

WHAT X'OU NEED:
Tan .1d, t,îrd avp»,~h~boudan ac

exPueieecd ia the busiuers, -d in.ra iiih ee*darge dividcnds tO POliçYhOldmr.ý -l'ic saftly and sancly
the futuire. .s'uiag il- and îaebcp(llcy Plp.ý

N, a co)mplaiiy \vhicb trrat, it, riepresentt ives as bius i-
1, frte from red capei, îymPtpahrtiç and in harmony witof the fitld frrce. U'nhampe-rer in it, regulatiats, and

ir% inctýprrtation of conutrat. A rompany mhich it i5 a
to work for and wlith velicb vfrnu (an build up a permanent

LIFE

h

*...... $41,15,000
ýtO. Ont.
4 W..t, nuatrss

Y TIMES

IJCA ASSURANCE COMPAI
1AIRINE and INAibÂ1 MARINE 111118*i

IN<OROIRATKD) la"
*VWuICIRP. lrem.uwbr

New Records
Resuits secured during the past year

re-affirm the position of the Sun Life
of Canada as the leading life assurance
organization of the Dominion.

It leads ail 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-dealîng and progressive busi-
ness methods are the foundations for
the Company's phenomenal growth.

SUN
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ASSETS (Continued). pca
CUff nd WOrking Asafi sprvdd o i y

Mecadise ....... z,517,29.83 78,910 73o.6388 La No ...... 146,173-50$ 93,169-50 $ # oo.U

Acts ec. (Customers) 952,450-3 1,033,553.2 *81,102.88aereI
Sudr Dbtors, ini-

Mrhandiso .... 72-246-93 30,030-52 42,216.4l Copny in liquida- 5,0

$244LZ14.35 $1 912,t97.07 $73,517,2 Srlu

Omser Asaetss ip Poian sCrdt 126,~847.28 154,54045 2,3&7
DoiinBond Corn-
Paty i liquidation1#4I9$98$32799
(scresrve) ..... 1723~9 

401,015-c) $ 322.,709-9

4rpi Insurance, In- 34) 8,i-0 *2042 aia tc

on ha n ... ... 15,241.24 9,533-22 5,0.2 Dvdndo Prfre

i -2ïi-,s46.16 259,721-45 $ 3,1511)

GodWill and Trade

Grand Total Assets $694472 63ý,oý-4$11417
ÉctnIW MailtesUdr urate 4,ooo

S*h bills,~0 un e ison ....... 10219

Morgag lnebtdnst *Te fgues ith(*)inicae dcrese

Including~~~WULL Arre n oth hrhles

teres 0 ... .. ... $ 22054* 22i54 TeA adnl opnLmtd
Ban Lan i

Wehv uie teacipnin aacheta tDcme
Secre .........$150,50,0 ii6,wih he oos ad ccunt o te Cmpny Wehae btabe u

Tmd Labilie i heinoratonandexlaaton tht e aý rqured I or pi4W

th aac he spoel rw ps st xii seadtet



Tliat Home of Yours
Is there a mortgage against it? In that
case, what will happen if you should die
sudden1y? WiIl your widow be able to,
pay off the indebtedness? Or willshe and
thle kiddies be thrown out on the street?
A few dollars saved each year and ini-
vested ini an Imperial Endowment policy
will provde for a mQrtga e repayment
whether you live or d e 'l'l tell you
all about it if you write to
THE IMPERIAL LIFE
Assuranco Company of Canada~

HEAD OFFICE - TORONTO



DIVIDENDS AND NOTICES
THE CNADIA BANKOF COMERCELAKE~ OF THE WOODS MILLINC COMPANY, IIID

DIVIDEND NO,. 121 IVIDEND NOTICE

Notice is hereby given that a quarterly dividend of 2a5
cen. ponth cait stcket b~ Bak as oo ~Notice is hereby givýen that quarterly dividendsofM

per ent upn t e pialstcko his ank nea eehere on the Preferred Stock and of 2%,, on the Common Soko
fthe three months ilg35Ma ettothrwha Lake of the Woods 'Milmg Company, Limited hv t

bous ef one per cent., and that the saine will be payable at declared, Payable on June ist, 11>77, tc, Shareholders 'rcd
teBank and its Branches on and after Fr'ldav, ist June, i9'7. a the close of business on SatUrday. May 26th, 197

The Transfer Books of the. Bank will bc closed fren the I7th By ore of the Bioard.
to the 31st cf May ne]ct, both days inclusive, R. NEILSON,

By Order ef the Board. ereay
JOIIN AIRD,

Toronto, 2oth April, Beea aae ANK OF IONrREAL

<Notc i hereby given that aý Diyidend of two-n-e -a
UNION BANK 0F CARADA per cet. upou the paid..up Capital Stock oft his Isiuil

has eendeclredfor the current qusarter, aise aBouofOh
DIYIDEND NO. 11pe cen~t., botbh paal n and after Friday, thert dye.

NOTICE is hereby given that a Dividend at the~ rate ofen et oSaeodr o eodo ohArl 97
elgbt per cent. per annun, up<>u the Paid-up Capital Stock etB rdro the Board,
the UNION BANK 0F CANADA, bas been declared for the FJREDERICK WILLIAMS-TAYLOR,

cu ent quarter, and that the sarne will hc payable at i*. Geperal a"r
Baking Ilouse, iu the City et Winipeg, aud also. at its Mnr»l 4hArl 97

Branches, ou aud alter Friday.v thse ist day of June, I9ij, tn
ihareholders ef record at the close ef business on thte i6th day
of May next.

The Transfer Books will be closed frein thse 1th te the
31tday of May, 1917. both days incluuive, M N U E F I Àjl

By Order of the BoardA4
H. B. SHAW,!Q#o WLAN

Winprc Arligh T1- General Manager. -EETRSFRSL

DOMINION TEXTILE COMPANY, LIMITEP akdsae tenders will he received by udrlt
up o tele oclcku n., Mav ith,107, fr

NOTICE OF DIVIDEND eetrs ono Well and, Hy4r-i4j i Sse
$4000, ,1ý%,lilfyearl interest, 2o vyears, iknFm

A dividend of one anl three-quart>er per cent. $ioo.o ea4h
onteCommon Stock et the Doinfion Tr«tie opnPriuar napiain

bIIei as bern dcclared for the qurter endâmg .301b June, Tehgeto n edrntýeesrl cetd
11,Payable JulY 3r4, l9t7, to shareholders et record juitJANT RBR

By order of the Board.

Mnra, 7 th Mav, 1917. NE NA I SIBILDIN4O pAN

ILLINOIS TRACTION COPANY ThÇeln hibidn ompany, ited
shrl bei th auacueo stel freighesab Wt2&

NtOTICE 0F UIVIUWD NO. 17 adt sepcdth hefr deliveres wiUlb aebfï

A Qurtrv vdend ut the rate ofThepecet(3) hsbn cooredwhacpilsok
ofr y 2000

Per ann m n te -om on toc o th Ilinis ncton shiyads nd acinesho o M.Beaty andSon, hm Wp

Comp TRy ha-,I been deOdfrteQatredn Arl3t, hv enlae o atr fyas n ishv



T I M E

i49ST E RN :z;zzXPO8ON
uranc Compny OUAN NÀRINE &

.. . .. ... over UO1(.0C.0 INLANS MARINEg
aince organi.ation 1 O.0,00.o ISRN!

BOA RD 0F DIRACTORS:
JOHN HOSKIN. KC., 1L,

cÇERDIKE. M.P. Z. A. LASH, Kt C., LL.D.
'K. President W. B. MBIKLE, Vice.President
IOPPR (London. Erg,> CR0. A. MORROW

LT.COL. thiiw. EDERIC NICHOLS;A BaIo.Gam. SiR HENRY PELLATT,C.V,O.
H. A. ROBERT (Montre.»)

E. R. WOOD
Head OEU. s TORONTO, Og.

W. B. MEIRCLE. C. Cý POSTER.
Vice.I>resident and General Manager Secretary

àh Northwestern Fire
Insurance Company

1 Office .... WINNIPEG, Can.

Capital Paid-u 1Ç $242,000
ioders $677,000

B. HALL, Vice.Preaideat

'L, Managing Dir.ct.r

Fidelity <Fir Underwriters
OF NE1W YORK

V.jtiem masuelled bair by the Fidtilly-Pbenlix Vire Imagirare
t'upituy &ut[ haIT bj tht CJahisiesai Luxuriance V.iopaay.

COM13INFD ASSETS EXCERD
FIFTY THREE MILLION DOLLARS

*'The Best on the Coà~tinent"
HIEALD OFFICE FOR CANADA AND NEWFOUNDLAND:

W, H. BALIDWIN
Manager.

17 St. John Street,#

MONTREAL JOS. ROWAT.

ATLAS,
Assurance Company, LimIted

0F ILONDO07, ENGILAN»
The. COoahpaa comm .nd business in the REIGN OF GORGE Il

and the. t.llqwlm flgume show ls record:-
At theAccession of bIcorne Funds

RING GORGE<> IV . 011708 .. * 110,08U
K INO WILLIAM IV. ... 98118 ... 3A18,11
QUEN VICTORIA ... 799.11M ... 4,578,41S
KING HOWARD ViI ... S,50,110 ... 11.18841MRING OBORGE V. ... 6.846.M0 ... 131,090I

and at
31@T DBCBMBER. 118 ... 7.757,14 19,9,10.8ê

In abddltion the Company basa Subucrhbed Capital of Eleven MWilo
Dollars (of whicb 41,IW000 is paid ugi>.

Agents m1ote la a epealned ilewlela.
Head Offi* for Canada, 200 St James St., MONTÙEAL

MATTHEW C. HINSHAW, Branch Manager

UNION
ASSURANCE SOCIETY

jwFD
(FIRE INSURANCE SINCE A.D. 1714)

the. Dominion

FOUNDED A.D.

IN THE WOR

Topoato
r

Bas
1 et



STEEL 'AHI)DITONLmi
SIXTH ANNUALRPR

PRESIENT'SADDRES comng tolife gain One Architect informedmeta?RSIEN2 th ADeoles -w or usns in contemplation an~d nurebenBU
TH çE ot gratifying feature in co *nection wihteoea hna ntm smvce the outbreak of te ais th

tios of the Company during the year igi6 ha b.ee th in-a4fo enereae in the Sales of its Heating Pro4iict, olr E 4@W8 Radia-tii~
toand alo of the Fenestra Sash andExed Mtl eebigmd ncnieandle oo qunin h avord l
Thsincreise a1mcgnts to 3o per cent, en hs ewe lo ad$000i au.Tt.&

Thbe War bas brought increasd tra4. to Cnd;te m yohrsisbtthe indications 1 havey ve r
ba een gret industral~ activity in the making ofm uiin hksfcetto utfyarso blopms wh

Ofwar, labor ha. received higher wag.p, and~ moe a<adtoteftr f uies
acu itated ; theso bencfits arc 2101 tran.ito, they ilassFulprclr fth Sel o rcswl b fud

in dveloping the business of th Dominion ln on ie' teRprofteM agm tonasbeu tpg, ox<When the War is over and4 the men are ecsdfo hc twl perta hs prtoshv encnu Q,ý
tic, aAI~. farl lag cladi a mnnnr hc has eMwilbc a rcadjustment of trade condtoth llic wl :_bresuwed upon an enIarged bass n e hnesc ehv aeatgte eryhl ilo a #-

taewill bc opened, and the buiescm uiywl po - Selioooi-one ihEpoie,5,0 .

modate~~ ~ ~ ~ ~ iteft /ee odtoswt h aerpdt ha esadoe oco -nhHg xlsv hls

2 Zfl notemkn fmniin fwrwe te ui-Tecs ftemcieyan qimn o h ma*



LONDON
GUARANTEE AND
ACCIDENT COY.

Lmilted
loge Head Office for Canadas

TORONTO
1 P.- nt Sickness

tee Court Bonde
e Teams and Automobie

SURANCE

Payj1

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 flnancial position
of this Company.

Business in Force over ...... $59,600,000
Assets over............ 16,400,000
Net Surplus................ 2,600,000

These are reasons why the Company is known as

"SOLID AS THE CONTINENT"

North American Life Assurance Co.
READ OPPICE E TORONTO. ONT.

CONTINUITY
Life Insurance gives continuity to one's lIfe plans.
Plans for the home--for the education of children-for business
development-may all be destroyedbydeath-unless safe provision
has been made beforehand for such a contingency. For most men
the only sure way to so provide is by means of Life Insurance.
The Great-West Life Policies are inexpensive liberal, profitable.
Their value is shown by the% wide demand for them. For ten sue-
cesive years The Great-West Life bas written the largest Canadian

raies., a*ating ge.

,Ife Assurance Co.
1 WINNIPEG



$ ~64,7ov~vo

I,851,700,o.



idard Life Assurance Co. of Edinburgh
ed 1825. Head Office for Canada: MONTREAL. Que,d ..... $ 66,500.000 Investmnents under Can-'ith, Cana. adian Branch, over...$ 16,000.000
nment and Revenue, over............... 7.900.000
t T r ust- Bonus declared .......... 40.850.00...... ... 700.000 Claims paid ... ...... 151.000,000
GOUN, Mgr. F. W. DORAN. Chief Agent, Ont.

rIT R.ESULTS COUNT
ASR FOR SAMPLES

on Life Insurance Co.
DON ... ... Canada

POLICIES " GOOD AS OLD." 4

TOR FOR EASTERN ONTARIO
District Managers Wanted

ties of Perth, Wellington, Grey. Bruce and Essex. Liberalgood business-gett"s. Apply giving fuli particulars to
(, Superintendent of Agenciea.

CONTINENTAL LIFE
RANCE COMPANY, TORONTO

as Agents
District@

inrance Company

I L'UNION "wes Iwuran.i oempny, LIto ,, e PARIS, ,%ANO.
Capital fulty subscribed, 25% paid up . ...... ,.$ 2.000,000,.00
Pire Reserve Pund ........ ........ .. . 4.919.000.00
Avallable Balance frots Profit and Loasq Account 30M.439.00Tota Loae aidI tSi et Dfcemrber, 19138 .. 0, 1 0.000.00Net Pre iumIncorne lin 1913 .................. 5,56 1.441.00

Canadian Branch, 17 St. John Street. Montreal: Manager for Canada,MAURI20 PaUIaxo. Toronto Office, 18 Wellington St. East
J. H. Ewaar. Chief Agent.

Pirst British Insurance Company establlshed In Canada, A.D. 1304

Phoenix Assurance Company, Llmited
of London, Englani LiPF

Pounded 1792
Total resources over> ................... . ....... 90.00000

DStwith edera Oovent d n nt 8a nanadacurity of Canadian poliey hmolders only exed.... 00.00
Agents wanted in both branches. Apply to

R. MacD. PATIbRSON,
J. B. PATERSON, Manages

100 St. Franois Xavier Street, Montreal. Que.
Al with profit policles affected prior to the 31et December will rankfor a full Year's reverionar bonus at that date.

Are You The Man?
If you are a man of character, honesty andability, who can organize men and enthuse
them, making themn produce. we have an AI



Dominion Of Canada
War Loans

We Owu and Oqer:

$S100,000 Dominion of Caada 5's Dec. 1925
f$100,00 Doinion~ of Canada S's 1 Oct. - 1931

$100,000 Domnnof Canaam 1 IMarh, 1937~

tRC:O PLCTO

K. . 5ecl MaègeTOK NTO A. .Fiotn aae
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txmn OFtIR
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