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DOMINION '0 F CANADA

WAR LOANS
lot Loun due -1925
2ndLoan due 1931
3rd Lonn due 1937

Orders to buY Or sell Dominion of Canada bonds will receive our best alien-

tion. Our extensive facilitieç are placcid at the disposal of all ikvestors.

'rai; A. E. AMES & CO.
:4 Union Bank Buiidittg, 53 King Si. W.

Toronto, Canada.,
MONTREAL NEW YORK

Total Funde Er»W Camdi» Inve«mmto Over imaLe ils«
C*PitM Stoçk Sub«SiW$109,798,258.00 $9,WOOW.00 CRDitÉ Stock Paid Up

$174,762.70rZIR19 AND LZrZ

North British and ?Iercantfle The Occidental , Fire
INSUIRANCE COMPANY INSVRANCE COMPANY

Under the edntrol of theDIRBCTORig
W@. MOMA«zm. asq. Mowogit, Boq. B. L. P"»is. Roq. N«& BMbh and Mercantile Insurance Company01004 0*« fer the esmlm» à melqvwuz Dàvint'om, pragueni

C. A. Rmamuma, Vi" and SecroaryAgmu in au Ou prinapai Tou," in cana" DIRB=RS-
Manager Fin DepRrtomi 9MUA»d W. A. T. SwaAT*Am IÇ. T. HILLA»

Lite Departrment quee, wEqlup», M".

19fRât à 0000h- Réiddent Adants. Toronto, M Welangton. St,« B*« R«"Mt Agent. Toronto. Bryce B.Hunter, 51 yonge Street
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and Sicknois Imrance is /à R ciilw"a
The DOMinion Greshads Passenge
New -(;Mshalm Mulmmun imolky 1". W ,-we

AORNtg WANTED SYJRYWIfEgS Assurance'CQ1'ý1
PaîtsolfAL AccinaLÇT sicuiqa9s LIABILITM Wl gladis) OF laxi)alg. wXG.

AUTOUOISILE FIDBLM GUARANTER BauýLARY li«d 09«.tor. Can'ade And Newfoundland: TOROWTOý.'-::,
LOU OF MERCHANDISE AND PACKA0198 THROUGH THX MJUL. Mat-oer and Au«ney, P H. Russell.

STARK, Grnerai Manager.

"ne a me£, or«bm »tc.. au km. jimmes ft., N«O«L LM"Uy,.ý MéW Car, EIOVMr, T40 1989. Ontswio Supt. cri A4mts. 412 Jamle Btr«t TormtO 0100% tUrStUy and fldolfty



I Up ToQ) Rapid
M ofQur Manufacturers, Who.
<ie - Goverwment Shotdd Crb
bwcreased Tax as Breach of Faitk.



as o izi, and irue to that princfpe th~e suja so youw wt a vèt the enouagemnt of capital invstnet
taainproposaItar awaiting your finalIdmnpe o ti nyi htwyta e enormous ntr e

prdto subnit to whatevcr kt may bc. But on ehl of sucscnb ovreit elh
teaeral buiisness interests of Canada, wufe Iei t no les"o heimde future it is unlbkcty that te
tan ur duty to express ourscives very franlcly tç yo<u, f1
fibecause of our bolief tiiat by onacting thes rpsls wl can nlwo capiano urpe, for Eopewn

> ito aw, you woul lie dcaling unfairly with enterprimoes ain htws once an ahnost inexhaustible suc
bht ave deserved better trealment at yonr hazds; and ofçt l ilteeoebccoe gis s ne

scnbccause of our firin onviction that namon f fvrbecniin tbere woulld probably conte ou be
reeue whkbh ii incrcascd taxation of profits coepa nfo o aptl o the UJnited States, but th~e rc

posbykicd wot*Id compensate for the detietl etyo htcutyit the~ war can only have theefec
efec ofwebc taixation upo)n the industrial future of ou frdcn h ron t migh otherwise have poie

ýf)untry. us. From the féregii is cear that for otimt<
MU*e Caaaýutamt bc increasingly seif-reliatan

uUpon the introduction of the tax on businsprft ods.
ayea ago, it was understaod tliat kt was to bê prtv Nwtemii otteolsuc fdmsi

fo trce years. WVhlc it may bce truce that n suane aial upuspois A cowpany with~ a rwn
wer gven that it would not bce vhanged withinth hc- bsnswi scoett pynlamds ivedyerperiod, the impression was creatcd and loe o adapyissrusrftsopanexninsinn

cotnudi operation after the third year, itwudol o1h e-neteto rft s h etgaateta
bcasone of various foaçms of taxtion eidfr'h usd aia oldhv ftesft fteivsmn

p Qpseo lquidating Our war idbens.i scnepaig u h rpsdmaueo aa
the Actbus been on the stauebok n

ya, however, the cutyl
metmust incoease its 4niergencyveneadpooe

doig % bytaking a higher tofl on the aepoisths cptlwudprf odpn.

tha tisis bea hl ath, but we d ay htritl



Sbusiness mani will feed
on very carefully. Hie
lie ver, reai danger of
dcu su if the succss to
ortion. On the other
znploying hi, plant and
that involve compara-
almost certain hope ot
obably prefer te adopt
is acting as trustet for

vhich it is
tie war is
aosciously

situation.

Pople who spend their money on arnusenients, o
dulgeaicesý and] "n luxuries are flot practising thrift an
not, ther'efore, conforming to your governmient's
gramme. SomYne schemie of taxation, devised to f al
ilhese practkces, wudserve( the double ppoeof yie
a revecnue anid checking the wvastefuil expenditu
money. Exrvga in our op)iniont, is not 1
ncarly as haiyasý it oughit to be, in timres like t
In the beat intrrsts of the country as- a whole, we
tbat production shouild bc relievecd of thie necessit
bcaring new burde-ns, so longr as those burdens cou
shifted to shouildýr-s whcre, tbeyý miore prop-erly1 blni

Exampi. of Otlmft Countri..
"'lihe miniîstrr eif fîinance, ia ainotincing the ir

inii btbsiness profits taxes, cited ini thecir defence
tbey wvould stili be leýSi nru tIan Simiilar tai.ýes i
United Kingdoin, Ieaving il to bc iniferrt.d that Ci
miight wVith Safety apocif not Cqual, the exalnp
hy the Mothecr Coutllry i laxinig profits.

-But the cases are not altogetherprael t
our Att, 011lY 7 per cent. of tht profits are exempt ; 1
the Eagîlish Act, as; we understand it, the exemptio

anmprt cuLar businrass is fixe-d by taking th-c avera,
the beat two <if thireec year., prior to the w.ar. Ici

cssthaýitimight meanl anl exempiitioni of lesa% thani
Cent., but iii other casesr it iglt inan ani exemptio
as high as 2o or .3n o per cent. The English At
provideq, we b)eliever, for a tax of So pcer cent, on a
cess profits, asý definedM above, whereas ours, unde
pr->oxsed( anaicndmenti, wilI ta1k- 75 per cent. of the e
OVer 20 per (cnt, It may %vel be, thecrefore, that oui
in its actual operation will somewtimes prove more in
of leaonerous ithan tht E'nglishi 1ax.

"kt sllotlld not 4e Iorgotttni, moýreover, that sol
capital is oncernied, Englsnd and Canada are in en
differeat positions. 1.Engl.ind(, before the war, haël
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MUNICIPAL BOND MARKET FIFTY THOUSAND DOLLAR CHEQUE FOR PiqF.UlUma:

The Monetary Times' Weekly Register ol Municipal The annual premium for the $i,5ooooo life insuranceý
policy talcen out by Sir Mortimer 13. Davis, Montreal, exceedj3

Activities and Financing $ý5,ooc. Here is a- photograph of his cheque for $5oooo, the
first premium for siocoooo of the insurance.

Moncton, N.B.-The city ý%-iII sell $4oooo 5 per cent. de- On the back of the cheque appear the follný,%ing words,
bentures now hcld in the sinking fund. "In full paymeDt of premiums for $ioooooo life insurance.

M. B. D.
St. John, N.B.-Objection bas been taken to the makin9 In an interview with The illonetary Times this week,

of a bond issue for the building of small sustaining walis. Mr, E. J. L'Esperance, Montreal manager of the Irnperialýife Assurance CompanY, which is substantiallv in sted
MlItOn, Ont.-Tenders close on July ioth for twebty-year tere

3 per cent. debentures of the County of Halton, to the amount in this case, said:- ýïw ý,
Of $74,000, \Vm. Panton, countv clerk. "Sir Mortimer had $5oooo of insurance in a United

States company. He was soId $ioýooooo more for the lýur_
Red Déer, Ait&-,rcnders close on June 26th for $30,000 pose of protecting a large estate at his death-nothing moretreasury bilIs repayable *10,0(x) each, one, two and three ïiyears. A. 1'. ýStephenson, city commissicner.

Virddkn, Mah.-Tenders are invited for $7.000 6 pet cent.
25-year instalment debentures for the construction of a foct
subway, Wm, Whiteford, secretary-treasurer.

Thorold, Ont.-Tenders close on July 2nd for the pur-
chase of $40,400 6 per cent. 3ô-year instalment debentures.
joseph Battle, mayor; D. J. C. Munro, treasurer.

Calgary, Alto.-The Molsons Bank has offerté! to Ioan $r, ---------- »T ------
the city $75,occ, fur waterwork-s improvements un the security
of hypothecated local improvements debentures. Messrs.
Mason and McNcill have olfered tc, secure a loan for the city
front. the companies they represent.

Sudbury, Ont.-Mr, W. W. Ross, town treasurer, in- or less. After having been examined, and after he found
out what a good proposition it was, he was perýuaded toforms The Mopielary Times' that for the issue of $6o,ôcI3 3 make it $ r 5océ ooo, just for luck, which he did. The prernipet cent. debentures for an average term of 1234 yeaIS, unQ8everal bids were reccived but none wer ovee accepted. 

the high- 
was

estbid not being considered good enough. 'Sir Mortimer is a man of large means, with a big in-
corne, and is simply the first of a seri-es of big canadianNalitax, N.S.-Tenders close on lune 28th for debentures who arc going ta buy verv substantial amounts of life In-or stock sufficient to produce at the price offered $199,500 surance ta protect their estates.

plus loan expenses. First tender ta cuver debentures or stock "Sir Mortimer underwent his medical examination in àayable -1for thirty-four years from july Ist, 1917. Principal reP connection with his life inAurance in New York State, anat end of terni, and bearing 5 per cent. interest. Second the policy was sold to him by Mr. H. B. Rosen, an energetlic
tender to cover debentures or stock repayable in thirty equal and enterprising underwriter. Sir Mortimer stipulated that
annual intahnents of principal and interest. as xnuch of the insurance as possible should be Placed jà

Canada.
Fur.ther references te this notable insurance policy ap-ý

pear cm pages 9 and iS of this issue of The Monetare
Times.BONDS AWARDED

The following purchases have been made by Messrs. W. RAILWAY EARNINCS
L. McKinnon and Companv, bond house, Toronto--tlills-
borough Rural Telephone Company, $2.3,000 734 per cent.
istinstalments; North Bmck Rural TelephoneCompany, $8.- The following are the weekly earnings of Canada's trans'-
yoo, 79 per cenc i5-instalments; Dayton Rural Telephone continental railways during june:-
Company, $8,cS 7 per cent. 95-instalments; Iron Springs canadlan Paolinc Railway.
Rural Telephone Company, $i,6oo 8 pet cent. i5-instal-
iments; Dilkie Rural Telephone Company, $8,400 7 Pet CePt. zo16. 1917. Inc. or de,iS-instalments; Rosthern Town, $23,000 7 pet cent. lune 7 ............. $2,674,000 $2.()27,000 + $253,000-l",
zo instalments. June 14 ......... 2,629,00o, 3,i65,ooo + 5j6,çô0:ý

The following issues have been purchased by Messrs. crand irrunk Redimy.
Burge" and Cdmpany, Torýontc:-Somrne School District, lune 7 ....... ý $1,107,094 $1,333,194 + $226
Man.. $I,40P 7 per cent. io-instalments-, Bonar Law School . 1 1
District, $1,800 7 per cent. io-instalments, JuDe 14 ..... .1 ...... ýi13,4f8 1,348,185 + 23,4

The following bids were, received for 534 pet Canadlan Northom Rallway.
cent. 2o-year bonds of Bruce countv for patrietic purposes + $2

lune 7 . ...... .4- 0 (29,700 908,>C0 79,coo,
W. A. Mackenzie & Company .......... 98-77 lune 14 ...... 880,400 o16,800 + 36j40Q,ý
A. E. Ames & Company 9813
Macdonald, Bullock & Company ......... oCanada Bond Corpor, LAURENTIDEation ............... « 98-14 COMPANYf LIMITED
Dominion Securities Corporation ...... - 0.13
C. H. BuTgess & Company ... 97-81 The directors. of the Laurentide Company, Limited, haý-Wýý
Wood, Gundy & Company ..... ... 97.27 declared a quarterly'dividend at the te Of io pet cen
Brent, Noxon & Company ........... ....... 97-93 annum, payable july 3Td ta, sharebolraders.af record of jTujjý'1

21st. The new company at the beginning paid 6 pet cent,
which was. increased ta 8 per cent. in 1Q12. The cap
stock of the' cùmPanY is $9,6oI and the annuai digtiàbuý,ýý
tion is $9(iooooi for,'the quarter $240,coo. The miIWýLtè1'-

.. ,F.URTHFR CREDIT OF SEVENTY-FIVE MILLIONS locàled at Gra;ýq Mere, Que.

A further credit Of $75,000,000 has been granted bv
*ic' Cauada ta the Imperial government for the purfhase ýf The Manitoba Vinegar Coineany, Limited, will 1

" Itions here, The total advances by the governinent tô parliainient t0é ch"9ý its'. UàM6 ta- Àcme Vinegir, Co Pa
Rte '8250,coocoo and $Iooococoo by the banks.



bc (ee. nc Ming i> cetrtain, .var hflance nau mte
ofwyin the mrine markets Of Ametrica, and %var

ncedý~ a lot of roomii jus>t 110W.

Thec raising of a wal' boan 01$,ooooo
ailvnu~cito of $5o,o,xao0, on a 3" Pel
basis, J., ail achievemenclt et whicli the Untedq4 S:t

wel fteel proud. liletetrs in tis loan sacrificed,
sake ofpiroisn an interest retuiri ef at
$30,0o0,oo0, judging by current, noncy [*ates.
patriotdsml that touches the pvktas wlas tlie
is f ull mesr ndved, somnc Lonqdon linanicii
ininied to tblnk that te fteat such a beaii, and %viii

ultimiately expand te ooooo oo as low a L
V , er cent, 'i% to trv tou hioelff thle patriotisni



lifeinsuanc, frquenly t caréotbc btaied. is ernad tht te so ewht Jhaphazard mnethods sdi
phsclcondition must bescienl goo4 for th on rmn eilto ihtemnmmo at n

payto accept the risk. Times ofcii nbsnssotn mxmmo pat por4«s shl Ued age.Th
synhroizewith physical erises. It is impsil hnt eetyapitdtr or fteU ie ttsî n

gtins3irance at any priee. Appicaion for llft inurnc exml fta eeomnt. The.principle was.rcg
i las a matter for the. presenit, neyer fo h uue nzdas nth eo to adopted by the Canaia

Th uture is toc> uncertain. auatrr'Ascain tWnipgltwek r.
Canaianinsuanc salsme wil beintrestd i garingourtaxaionpoliies Itwas 'pointecl outta

anwig that Sir Mortimner Davis, a Caainbsns hilqiaino h arge indebtedness incurrdb
mnio Moatreai, was in the. market for $1,50,0 n aaa sarsl fprtcpto>nte a ilncsi

suac.Apparently, ther. was needed the. right sales taentolte moiino heavy taxes bu~t poa
mnwitb the proper oovindag arguments. Heapae ioteeporeto e ehd ftxto.Ta

an rt $,ooo policy. The firstapiaini netdesi ast çayi ain oiny be discliarge y
eonectonwlth this particular poliçy vas for 2oo. tepduinofcmdteshawl avt b
Nextdaythe agent was able to increast theaii. t aree ncmeito ihteprdcqo te

81,oooo ad late to $z,5oç,oo. onre.I swswtasiuinofhskndco.

A 6THERING INFORMATION cnitn ihteriigo h eesr eeu.Te

taeactio on. ths or that, because an infutal eua cetf:srvyiapeeq st.Inam trofhs

LUMIK hPMEs shAYwe th cridr o arlaet aif idteCndanmnfcueshv osdrd

should~~~~~~~~~ befae n te ipratgvrien uyphc hirsoito wstoismmesi n



THIE CANADIAN BANI
0F COMMERCE

lgotbUsho4 1867
'000Head Office ... TORONT9

Paid4up Capital $ 15,000,000
Roeve F.nd S1,0,

Si& EDMUND WALKER, C. V.O., LL-D., D.V.L., Fý,w"4
ixa JOHN AIRD .. .. . GrnrIai ma

H. V. F. JONES ... *sùfant G.ww enuE

Over 875 branches thr1 11 out Canada and in the Unit
Stqtt«, England, Meico and Newfeundland.

F-sq. NEW YORK AOENCY-1S EXChoLkit Piao@

bq. PFra4 emp à 8Spheson Ants,

sq- LOND ON, SPOLANO, OFFICE-I Lomgbard Si., 1.0
M.C. C. "Asula. Mas...

MEICO @RAN ON-AVustida 11en FrBsuIs*,. Nt.
D. EUISIISAD,. Mancur

ST. JOHN'S, NIWPOIJNDLAND
r.. H. LOAN, 14n9à

The. larg number of branches off tii Bank in &Il pmi
of Canada.aableu it tplace the diposaiof itU cor

a the .sdens muoxeld faclities for av.ry kind off bamtd
busa witb Canada, and u.peciaIIy for collections.

rrED Saviags Bank Departmet at evey Iranc
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GANADA'S BANK CLEARING8 NEW INCORPORATIONS
4

he following are the bank c:eýtrings for the weeks of
June i5th, i( June i4th, 19J7, respectivelv, with Total Capitalization of New Companies, $9,320,000-

Four with Capital of $1,000,000 and Overchangesý- 
Week ended Week tnded

June j4, ýi7. june iS, 't6. Changes.
. ...... 86,702 Canada's new companies incorporated this week numbèr.832 81,349,796 + 5,353,036 27. The head offices of these companies are located in six

Toronto . ......... 59,138,786 52,113,201 + 7,025-585 Provinces. The total capitalization amounts tO $9,320,000.Winnipeg . ........ 48,964, Si 2 35,903,864 + 13,86o,948 The largest companies are:-Vancouver . ....... 0,oý3oo6o + 2,396,650
Ottawa . ...... 7,864,126 5,372,288 + 2,491,838 The Canada Iron Froducts Company, Limited. . il,000,000
Calgary . ......... 61474,419 4,023,429 + 2,450,9w :Fisher Gold Mining and Milling Company, Limited 2,500,000
Hamilton . ...... 419941()18 3,779,481 + 1,214,537 :Nit-j-Nat Copper Mines, Limited ........ - ....... i,5ooooo,
(»ebec ....... 4,187,425 3,562,708 + 624,717 The Presged Metals Company of Canada, Lirnited 2,000,000_
Edmonton . ....... 2.769,894 1,978,629 + 7()1,265 Grouping the new concerris according to provinces inHalifax 3,110,977 2.396,044 + 714,933 11hich the bead offices are situated, we have the following-London . .......... 2,147,779 9,872,406 + results:-
Regina . ..... .... 3,361,960 2,129,864 + 1,232,(K)CI Nu. of1,6 g 8 41,St. John ........ 1,K)7,(x)4 + 93,924 Province. companies. Capitalization. 7 MýVictoria . ......... 1,638,134 251,781 + 386,353 Ontario ...... 8 $5,830,000Saskatoon 1,862,504 1,023,502 + 839,002 Quebec . ......... 7Moose Jaw ........ io66,364 776,674 + 289,690 British lColumbia ....... 6IoBrandon .... 390-603 453,713 - 63,1 Manitoba ................ 2 350,000Brantford . ....... 7 56, 8017 571.170 + 183,437 Alberta ......... --.. 2 350000Fort William ...... 640,858 463,823 + 177,035 New Brunswick ....... 2 15:000Lethbridge - - . ý ... 791.985 371,922 + 42,0,063
Medicine Hat .... 404.ZÇý6 311,228 + 93,o68
New Westminster. 297,535 379,025 - 73o49O 27 $9,320,000

Peterboro' . ....... 650,049 597459 + 52,590 The following is a partial list of charters granted durling,
Sherbrooke ... 560,414 53<),61c) + 20,795 the past week in Canada. The head office of the comPýny
Kitchener ... 572,704 578,271 5,567 is situated in the town or city mentioned at the beginning

of each paragraph. The persèns named are provisionar:'Total . ...... $249,777,5c') $208,931,751 + $40,845,7ý8 directors:-

montreai, Que.-Merchants, Limited, $2oooo.' J. Char_ Tý
bonneau, P. Morel. J. S. Pilon; Lachine Free Holders, Lim-,
ited, $20,ZS. 3. P. Lamarche, B. Melancon, A. T. Côte; the

Toronto's bank clearings for the week ended June 2ist Canada Iron Products, Company, Limited, $ioooooo, k. _
Wete $58,958,448, for the Similar Peri0d, igi6, $51,ffl,2o2, Allan, W, Taylor, B. Stuart;'F, Schnaufer and Sons, Lirn.,
and ci IOT5, $84,082,217. ited, $4oooo. L. A. David, L. P. Crepeau, S. H. R. Bush;

Broadway Hat and Fur Store, Limited, $20,000.' L. P.
peau, S. El. R. Bush, G. Whittaker.

Torornq, ont.-Fisher Gold Mining and Milling Com,
Party Limited, $2,5ooooo. A. D. Crooks, W. C.
Eva k East; I -Morgan Thread Miller, Limited
cou. W. A. J. Case, J. B. Taylor, W. M. Smith; Rotenbergs,PROVINCE OF MANITOBA Limited, $zoooc>o. M. Rotetiberg, C. -J. McLaughlin, A. J.ý
Kiçly; J. Wiener and Son, Limited, $4o,-- J. M. BuUene
H. L. Stéele, W. Osborne; Western Cattle Producers, Liin-M anitoba Farm Loa.ns ited, $Scýoooo. M. Pý van der Voort, L. J. Pashler,' B. T.
McAvoy; General Mining and Exploration 'Company, Lijn.ý...A ssociation ited, $4oom W. A. J> Case, J. B. Taylor, W. X Smith-,
the Pressed Metais Company of Canada, Limited,lincorporated by the "Manitoba Fercn L"nà Act." C. E. Calvert, H. L. Nussbaum, J. H. Spence.

5 0/o NOW WAR 8AVIN08 CERTIFIGATES MAY HELp

The Klowing statement has been issued on behalf of tlhe
tional Service Board: The public demand for a natiOnajýl-'

form of war seïrvÎce open tu, all has been met bY the eeovèrn-,",,,
ment's thrift and saving campaign. Some can fight. Othetsý'"FOOD" BONDS N'can wotIr on munitions. Othevs, -again, can do farm work,"
Still others càn do none of these things, but all --- eve-ryIN DENOMINATIONS AND FOR and woman ifi Canada-ca-n.join in the g-reat, Datrietit effol_'HASERS. 

It touches the whole life of th
PERIODS TO SUIT PURC to ýserV,'e by, sav1ngý e ortifflon'el

-industmal, coMmercial, financial, professional and domestîc.ý ý
Secured b Firet Mortgages on. linproved Factories can save by the preventiot of waste and the -ufflý,

Farm Lanys and the Unconditional Guaran- zation of waste pruduct. Business men èan scrutinire eve
enenditure. Nothing should be bought that is not ess_,entWjý- ý>tee of the Province of Manitoba. ..... .....Domestic economysboul<l be rigidly observed in eve W

Proceeds to be loaned to Farmers under the hold, Every dollar iniested in war savings certificate<; is à'ý,
dollar toward the cest Of maintaining the Canadian divis'

Manitoba Farm Loans Act. 'on S,
in the field. Every dollai so invested is a direct contri

Write for Explarwtory BooMel. to victoiýv. Save yaur money and serve Your count
giving it tu. the nationIcit warpurpose,3.

The Manitoba Farm Loans îlý A,
Association lfr. E. L. Morton, manager of the Réal Estate in

WINNIPEG pany of Caaadà, Lirnited, Torentoo tells The Mon ary
that the oompany will Play the usual dividelld Of 3 Pet iteïtt'

bilf-yçpýir en4d JIPÇ 3001.
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Mr. George W. Fairbanks was elécted a member of the
Montreal stock exchange un June i5th.

PERSONAL NOTES
Mr. Charies A. Makrath, -Canadian chairman of the inter-

national joint commission, has been appointed controller of
Mr. Charles Newton Candec, president of the Gutta fuel for the Dominion, and he will have complete Poweý over

-Percha. & Rubbcr C,4)inl)anv, Limitèd, Toronto, bas been the fuel-supplies of the Dominion, their distribution and price
elected a director of the Cariadian Bank of Commerce. Mr. at the various points throughout the countrv. The purpose

Candee bas been of the appointratrit is to insure for the people a domestic
ronnected with the supply during the coming winter. The controller of fuel wîl "Y
nibber industrv for bc in close co-operation with the railway commission on this
ýýevera1 years, the matter. Mr. Magrath was member of parliament for Medicine
iiist license issued Hat from igo8 to igi i, but was beaten by W. A. Buchanan on
beiag given to a the reciprocity issue. He is regarded as ýoiie of the ablest
Mr. Leverette Can-
dee, a relative of men in the Dominion. Heis a native of Aylmer, Que.

Mr. Candee. Mr. Mr. S. R. Parsons, Toronto, president of the British- .7ýý
Candce started busi- Arnerican Oil Company, Limited, bas be'en elected president
ness with Mr. 0. W. of the Canadian Manufacturers' Association, one of the most 1ýý1,l
Clary in Syracuse important executive positions in Canadian industrial spheres.

J in 1879. He bas a Mr. Parsons was born in Port Hope, Ont., in 1854, went to
purnber of vrivate Winnipeg when a Young man and became senior Partner of
interests, and is
well known in the the firm Parsons,

business world. He Bell & Company,
which amalgamated

is one of the lead- afterwards with the
ing rubber authori- Consolidated Sta-
tics in Arnerica and tionery Company,
is gencrally consid- Limited, of which
ered an unusually lie was president.
capable ekecutive He was chairman of
and financial man. Ontario board of
His unassuming and directors, Canadian
picasing manner, Fire Insurance Com-
one of those in- pany, sin-te zgw4
tangible assets was« also chairmal,
which courit for Iso of the transportation
much. has won him committee, for four

CHARLEO NEWTON CANDEE, many friends in years being elected
ilootud a dirfflor of thé Canadien sank business and private second vice-presi-

A director-of commeroo. n- dent igi5, first vice-
,hip of the Ca

(or"à à Colosial Prost Photo.) president igi6, and
adian Bank of Com- now president of the
rnerce is regarded Lanadian Manufac-

a$ -one of the most important financial appointments turers, Association.
in Canada and is a striking tribute to Mr. Candee's quiet, Mr. ' Parsons has
but none the les% notable, business caTeer. laken a large inter-

Mr. J. B. McKechnie, general manager and actuary of est. in social and

ihe Manufacturers, Life Insurance Company, Toronto, bas philanthropic work

left this week on a business trip to the prairie -provinces and and has taken an

the Pacific ceast lie will alo visit the Peace River country. active part in
cruiting in connec-

Mr. John Hart, one of the city members, has been sworn tion with the Asso- S. R. PARSONS,
în as minister of finance in the Brewster cabinet. Mr. Haet riation. - He is a Président, Cartadian Manufacturera,
is an Irishman, and bas been a resident of Victoria for the capable, energetic Association, 1917-18.
paqt 2o years, being a successful business man and financier., business man, wîth.
He was chief whip of the government for many years. a frank and ulert

manner which wins
Mr. E. B. Allsopp, who has been in charge of the insur confidpncé. The welfare of the Canadiàn Manufacturers,

ance department of Messrs. McGeorge, Chauvin and Towns- Association is in good hands under his care. He is a type Iý-
hend, Limited, of Edmonton, Alta., has been admitted as & of Association Presideht well able to help smooth out manyoj

ber of the firm. The company is well known in the y toi
mein the differences between capital and labor, having an a
financial world as reài estate, rental agents. and bond and tion of the problems me by both. pprecia.- -

investment brokers.
Colonel Cantley, in a Montreal interview, stated that > in

giving upthe. general managership of the Nova Scotia StceýJ
To il & Coal Company to Mr. F, H. Crockard, bc was by no Mees

severing bis connection with the company. But at 66 Yearo-
Solosman who pro- of age, after 3z. years active service with the company,

whirJ 16 yeare were Brient as general manager and two yearsl-

fers the Coast: as president, he oonsidered it time for the burden to fa1I1,ý.,-a
youriger shoulders.

Hon. William John Hanna, WhO bas been appointea
This is an invitation to communicate controllei for Canada, without salary, is of Irish extractkn,ý'ý,

and was born in the township of Adelaide, county of Middlcý4,with the Canada ' Life Assurance sex, Ontario, in 1862. He graduated at the University of
Company. Vancouver, for information ontc, and the Ontario Law &chool, and first practised
as to general conditions and p»àoi- in Sarnia. He has represented the ricUns- of _e Î,

Lanàbton since iýcà- A few vears ago he was 1,
bi1iýies in the interesting Province offered the

of chairman of the. Dominion Railway Commission at $'S'oc Q
of British Columbia. ayeair, but preferred to..StaY in the Ontario Cabinet, which h4

had entereà when.Mrý, Whitnevlook office in IWS. Mr. à
à as èýn e of c anna- ý

.,is ý gwérali'y 0onýideé anada's ablest bûsines
Mè

ný
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CANADIAN BUYS $1,500,000 LIFE INSUMANCE LAND OF FINANCIAL PROMISE

Sir Mortimer B. Davis is Most Henvily Insured Man in Eye of finvestor Turns Toward Resources of British
Canada Columbia

Sir 'Mortimer B. Davis, president of the Imperial Tobacco "I found British Columbia much in the mind of easternCompany, Limited, bas just purchased life insurance amcunt- finanéial men," said Mr. D. R. ýClarke, superintendent of theing to $1,5ooooo, for which he pays an annual prernium of Britisfi Columbia branches, Bank of Montreal, %vhen giving$75.ooo. He is the most heavilv insured man in Canada. an interview to the Vancouver News-Advertiser last week aThis polièy %vas writtcn by Mr. H, B. Rosen, of the New York "Britsh Columbia is looked on as a place for investment,ýýLife Insurance Company, but it wits Sir Mortimer's wish that bc continued. "It is the province of -Canada'with the greatestCanadian conipanies should be given a substantial. amount of amount cf undeveloped rescurces, and, the financial men whothe business. In view of this. Mr. Rosen placed amounts have money invested or who have in mind the placing ofwith the irnl)criýil Life, the Canada Life and Sun Life Insur- money in the development of Coast, forest, sea S mining in-ance companies. dustries, feel that they have more than a mere business in-Sir Mortimer was born in Montreal in igM, and is there- terest covered by the exchange of so many dollars for sofore about 51 years old. lie was educated in the public much or so many of such and such a commodity. They feelschools, and by his indomitable encrgy, enterprise and that they belong to this province and have a stake in it justabîlity, hits I)ecýr>iTie one of the leading business men of the the same interest as a resident on the coast.Dominion. As early as j888 he commenced ihat commercial Labor an Important Faétor.activity which requlted ultimately in the organization of the
k Imperial Tobacco Company, a company notable for its ad- "Now, as things stand tc-day, capital is willing to ad-

ministrative efficienry. Sortie vears ago Sir Mortimer venture the dévelopment of these resources on a scale never
recognized the Possibilities of tobacco growing in Canada. before known in this province, and based on an experience
and spent a great deal of time and capital in experimenting, that will make impossible the errors of judgment which have

With the result that tc- 1 sometimes clouded similar isolated attempts in the past. The
bacco growing and its capital is ready, and all it is waiting for is sortie assurance
manufacture is to-day one that the second great factor in the combination will bc avail-
of Canada's largest in- able labor. If British Columbia can give evidence that
dustries, there will bc a sufficient supply of labor to work these mines

One of the chroniclers man these fishing fleets and curing and packing plants, feli
of his career recently these forests and attend to the various employments connected
said:--Of the man whose with the various industries'of manufacture and transport at
enterprise and ingenuity a wage scale that will at least bc stable for a reastinable period
enabled him Io accomplish of time-then there is no doubt as to the future of this pro-
this result such success vin ce.
as bc has attained in the Pralrlu w1li Buy i Lumber.
commercial field was but
tu bc expected, and what In regard to the lumbér indus-try, Mr. Clarke stated that
this success has meant to while it wàs too early tc speak of crop indications it was ex

pected that the prairie farmers would be large purchaser
the Dominion as a whole s

of British Columbia lumber this fall. TheY were more im-is amply evidenced in the pressed than ever before of the necessity for adequate storageprosperous industrial cor-
Porations with which lie for their grain on their own farms ratÉer than to depend on
icý connected. Imbued the elevator companies.
with an unwavering faith As tc shipbuilding on the coast, Mr. Clarke expressed
in Canada's future, Sir the opinion that the small beginning of the industry in Van-

couver and Victoria during the past year wasMortimer is keenly inter- an eloquent
ested in every phase of testimony to -the availability of eastern money for industrial
itý, commercial and agri- development on the Coast and lie looked to sec the number
cultural development, and and product of these plants increase and result in the estab-pko Photo. lishment of permanent shipbuilding yards.Iniemadionai I>Ptoà B" his belief iia the destinY

Oir Mortimer 9. Davis. of the Dominion as the Aft«4ho-'War Market.
country of the future is The possibility of the business men and banking in,unconquerable. Notwithstanding his large inteiests through terests of the country getting ýozether, with the support andout the country Sir Mortimer finds time to fake an interest in encouragement of the governinent, upon a plan of financingthe many philanthropic institutions in the City of Montreal, trade with South America, was suggested hv Sir George Fosteraiid his benefactions are gencrous as they are unostentaticuàly in the commons-last week, according tO an Ottawa despatch.givem." Sir Mortimer was honored with Knighthood on New The ministèr pointed out that there were at the present time -d'

Year's DaY, 1917. two big obstacles to Canadian trade with South America-The Imperial, C;nada, ard Sun Life companies agreed tc the lack of direct cýmmunicaticn, and thé' absence of ade-take 'respectively $165,ooo, $25,000 and $5oooo. Part of quate banking fatilities,,operated as an auxiliaiy to Canadianthis total of $ý24oooo will bc reinsured with other Canadian export trade. Germany, said Sir George, had sent lier bankscompanies. Practically everý. Canadian Company will obtain ahead of ber trade and the success of that methed was heinjW$orne Of the business, through reinsurance. W-ith odd appreciated in Great Britain, where to-day a British cetradeyeamounts, the total plâced in Canada will bc about $300,000. corporation that was practically a banking Corporation, wascompany places a limit upon the amotint of insurance being formed with the enWuragement of the government toit will carry on the life of one man. Among the United States promote British trade in South America. "Sortie kihd of aninsurance companies carrving $100,000 of this.risk are the organization like that might bc fcTmed, 1 would say, ought ti>fôllowing:-New York Life, Merc-,),31itan, Union Ceutral, 4
be formed, in Canada," lie said. "That inatter is being caný,21 'Mutual Benefit, and Prudential. The Atna and the T-ravellers vassed by business men in this country at the present timetook $5oooo each. Practically every important Company in

the Ilmited State,ý obtained a share of the business.

The Roval' Bank of Canada has opened a branch at-
Mr. Ernest de B. Strathy was elected a member of the Swanson, Sask.

Montreal stock exchangé on june i6th. A branch of the Canadian'Baiik of Commerce has been
Members of the Southern Alberta Wool Growers' Asso- 0vened at Hamilton Road, London, Ont., undeir -the superý

ciation will ship iooooo fleeces to the Dominion govertiment vision of lhe London manager, Mr. A. B. McLean. Sub-
vibol storage warehouse at Toronto this year as part of the agencies have, a] so , been apened at Cadogan, Alta,, . and
exDeriment in government grading, storage and co-operative Tramping Lake, Sâsk., and are being operated in ronjunc-.,ý

rkftti:n9 of wool direct to the manufacturers, tion with the Provest and Kerrobeft branches, respectively.
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If you are, and desire to be relieved of
the detail work of the Estate, wve wouid
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Montreal Trust Compai
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Hon George P. Graham emphasized the confusin wihTésteofla oarers inaugurated bv th ltac eulted as a resuit of thie decision of the. privy couiil. Brtsli oerietudrte Agricultural rdtA on ther suggestions he~ thought that the. system now, Bor ilntb otne ýyear, says a depatchfofolwed by compa-nies, of following market vaues in ig-uriing Victra an h amr eng loans will be disappitd

ou eserves at the. end of ecd year sIiouIlI not be so closely Th oenetrcnl aeinquiries to ascertain th

tnet of insurance, is given mruch ad4itional aiuthority in thssaei os o e i o açcept jProbably nIot nithenew legisiation. l'h. concensus of opinion among insur- the fl ilayla bc floate4, ait any rate for agricluaancmen is that the proposed changes are generally satis- oniupss

#omte onfe with CovernoSUt. LABNU NATIONMALE
Asmnall commuitte. representing the Canadiap Life npiasrenk

Ofies' Association conferred with Mr~. G. D). FinlaysonA xeln iaca taeetwspeetdb hsueitendent of lusurance, and the banking and commerce dietr at'~ th eetana etigo aBnu aOMitte. at Ottawa last week, ln connectionwt h bl. toae, ûit heduar at Qubc citv Not only ddtiTh eputation ooniprised Messrs. Hi. C, ýCcx, president of nttto noyastsatr year's c'erations, but t ath anada Life Assurance Coeupany ; W. A. P. Wood, actuay mitnead prv astrong financiaI position, mkîofth Canada Life; F. Weston, managing director of11 the Util futerparesa oeoforle Frenh-.CandImei]Life; D. E. Kilgour, actuarv cf the. North Aminlcan isiuin. h rft o the year, aftet maldng the usasuf ad hçuorary ,?ecretary of tite Çanadian Lif, fies eutos ee$1,22 hcwt h rvcsva'
Ascation, ail of Toronto; A. B. Wood, actuary of teSn blne f$483 aeasr f$7,6 o iPslLie;Alex, Bissette, mni ager, Lonidon and Lancahr Lie iied ttertf8prcn. pet annum~ wer pidcrsdn f the Canadian Life Officers' Associain bohf aconigfr$6>oo h hr ehods 'were told~ a y.Motrcal. The. amendmeiits. in the. present bil cofr g hta so stebn' reserve equalled the captlcoeyte, those in 13i] iio, which was introdued inii h iied ol cicesd Ti ilb oco

bu aet withdrawn, That bill contain.4 manysugsin« uutit h advedonhebi f9prcn.Pr
mad thIi te by the. Canadlan Life Officers' Asscain.nmwl epi.Te eev udrcie nadto

an ave heen put into effeet in the. Present blli. V#y e f$oo rm atya' rft rign htacutÎpotstis understood, reuire the. cons $deratiooo, tbeltl i p
ur.tnc copaiesat hepresent time, W11.re are on r sata u.o 7,owa e sd o ercano

twominr mttes. rotigh to their attentio b the inuac juiisadfrcnineceaws rvso.T hcmais, which te inurance departmentan parimnay pninfd sade$5I Tew txocrulin
bnigcommittee wiîk 4cndr, The. companies are u- asre 2,oadacnrbto f$,o a aet
Pti te b i antd are uggemting sl4:h changes, pi- th aroifudwihtedrcosdsrbdas"mri

and repor tç>î thes ende oftethisficlarws $oo
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and CANADA PERMANEN
MORTGAGE CORPORATION

QUARTERLY DIVIDEND

te of Notice is hereby given that a Dividend of TWO i
half ONE-HALF PER CENT. for the current quarter, being

Capital the rate Of TEN PER CENT. PER ANNUM
iayable on the paid-up Capital Stock of the Corporation, has bd
in and declared, and that the same will be payable

TUESDAY. THE THIRD DAY OF JULY,
to the next, to Shareholders of record at the close of business

the Fifteenth day of June.
By order of the Board.

urer. GEO. H. SMITH, Secretar;
Toronto, May 30th, 1917.

The impartialityof the acts of a TRUST COMPANYand its
t I E dom from imroper influences are.some of the advantagEs ofer

N The Management of Estat
We will gladly discuss this matter with you.

e rate CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.
laid uP PAID-UP CAPITAL AND RESERVE ...... 880,2U,
!d, and

irof The Imperial Canadian Trust G
Bxecutor, Administrator, Asignee, Trustee, El

HEAD OFFICE: WINNIPEG, CAN.
:retary BRANCHES: SASKA BRO INA. *DMONTON, CALOAI

VANCOUVER AND VICTORIA
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THE eLDEST SCOTTISH INSURANCE OFFICE POUNDED 1805
'ZCALEDONIAN INSURANCE COMPANY

Extracts from the One 1-lundred and Twelfth Annual Report

FIRE DEPARTMENT
Net Prem iurns for igi(j (an increase of $156,610) ........... .............. - .........................
In-terest on 'F ire F unds ........ ......... .................................. .............. .......... 59,025

$2,s6oi55
D educt- Losses- 53.21 Pei cent. ...... ........ .... .... ... .... ..... .... .... .... .... ....- . ... $ 1 330, 7.2 5

Commission, Expenses and Taxes-37.27 Pcr Cent . ........ ...... ......... ... 932,315
-. $2,263,040

$297.,15
I-ncrease in Reserve for Unexpired Risk, being 34 per cent. of above $i56,ý6io ............. 53,250

Surplus on Year's Trading carried to Profit and Loss Account ........ ............... $243,865
J-The Balance nt credit of Profit and Loss Account carried forward frorn last year after providing for Divi-

den d w as .......... > .................. .. ..... ......................... i ................... 120
To which has been added-- $449,

Surplus on Year's Trading as abOve ............ ............... ........... $2,43,865
Transferred from:-Accident InsurancoAccount ........ -- .... ...... » .. ........... » 1,030

Employers' Liability Insurance Account ......... l ................ 8,390
Gencral Insurance Account ..................... ......... ... 3,130

256,415
Deduct-Sum written off Flouse Property and Income tax, less Balancë of General Interest, etc., per Profit

and Loss Account ......... ............. ...... ........... 53,745

At credit of Profit and Loss Account 31st December, igi6 .... .............. ........... $651,790

FIRE INSIURANCE ACCOUNT, 1916
Amount of Fire Insurance Fund at the be- Claims under Policies paid and outstanding. $1,330,725

ginning of the year:- corriraissicn ......... ....... ... 48:2,o5 5
Re,"rve for Unexpired Risks.... 797,135 Expenses of Mànagement ... 362,520
Additional Reserve . ............ ioooooo Foreign and Colonial Taxes ........ 7 54,D0

$1.797,135 Contributions to Fire Brigade-, ............ 12,340
Premiums .................. $ 3,4 ý 0,99 5

Less Re-insurance Premiums, ffl,870 $:2,263,040
21501,136 Carried to Profit and Loss Acc;)unt ....... « 243,865

Interest, Dividends and Rents (less Income AnI of Fire Insurance >Fund at the end of
Tax) .......... ..................... 59,025 the Year, as per General Balance Shcet:

Reserve for Unexpired Rîsks,
being 34 per cent. of Pre-
mium-Income for the yeat.. 850,385

Additional Reserve% ....... 1,000,000

04,387,290 $4,357,290

FUNDS t
Capital Pald up ..... ................................... 537,500
Fire Insurance Fund ................................................ 1,850,385
Investinent Ruerve Account .... ............ .................... 55,0»
Aocidant Insurance Fund .............. ................ ......... ....... 22,545
Employerla Liablilty intumnes Fund... .................... ............ 159,830
Annuitim certain and Lusehold Redemption Fund ........ ......... 03,510
Conoral Insurance Fund .............. ............................. §6;625
Salam e Profit end Lose Acoount. ......................................... 651,790
Life and Annuity 'Fund ............................... .............. 18,325,035
HfIrltablé ProPertY Rosme Accarunt .......... ........... 1«8ý000

Funde 31et Decomber, 1916 ...... $21,821,920
($5 taken as equivalent of £i Sterling),

-CANADIAN BRANCH OFFICE.- Dominton EXpress BUUd1n«ý MONTREAL.
JOHN G. ]BORTHWIC19- Xunagex$. fOv C&D&d&,

4î,



CK Visory ,p~acity ,,rlook and advise a-, to the company'
affairs generally.

"Mr. Frank Crockard, who was elected president, wiUl b
Be President chief executive officer of the compariy and co-operating wît]

oard the chairman of the bojard, wiII assure to the Comnpany
strong and progressive management. From circles close t
the coznpany, it is learned that the comipany is doing ai

iital, the Nova enormous and an increasingly large business. It is under
,000 shares of stood that contracts already closed insure the furnaces, mill
at Montreal on and forges being worked at utmnost capacity, not only durinl

bc offered t<> the whole of this, year-, but a large portion of iîqr8, and per
ce shares held haps even longer. The company's large and growing reservc
as followvs: 20 suppleuiented as it will now be, by five mnillions ini cash, wil
ith, 5 per cent. put it in an exceecdingly, atro-ng positioin, and the earning
er cent. <><>. and Iiquid position already warrant the cornpany's friend

ini believing that it can maintain dividends at much bette
than the 5 per cent. now declared. The progress mlacle di
ing the past few mnontha has alrcady mnace a great man

pital there will people believe that the dividend distribution for the year ioiý
it. on thc* out- may considerably exceed s per cent. WVhether ihis increas

b. ini part a over and above the 5 per cent. wil] taice the forai of dividend
-- ý1. : or a bonus. remnains to be seen."

THIRD WAR LOAN BONDS

The final instalment of the third war loan was di
junn i5 th. The bonds, on that date stood at a 2 per
discount. contrary to the experience of the previous
The absorption of the third boan is procding slowly.
bonds are quoted at around o4.

ftlAP

DOMINION STEEL CORPORATION

are booked up ln steel products to the end of
er President Workznan told the sha ri-old(i

Steel Corporation at the annual meveting hel
this weefk, <Eand in addition te that our sheli
the tlrst six mnonths of icQ1 8 has bee(n dlisp)oaed

Zeneral review of the present position and the a
titlook, Mr. Workrnan had this te say-
le the statements 110w before vout indicate a gr
condition as compared with the previaus hli!

rporation, it must not bc forgotten that lean )
i the rule rather than the exception, and it il
,bc zy polioy to exercise conservatisnin ta ll

ngs. 1 feed particularly vommltted to this co
view the keen competition that wîll undoub

r the war.
ir nrnrntnn.,, os 0-I t-1~e nAtvn

trd, of Tei
-Colonl

order to p
Steel and
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cap,
50

to
thr
de
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shares of
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! 3oth, to
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haeistructions te fvor tem anid yuwudntfni
th rvne five farmers who would hiave a reasonabl tihque N3tI IIéain of having had a refusal for any advance-n e

La ty~e~l Banquae gnrafi n e laio iaen t Itenterýamasices fti o ie t, eeo
ai tli, maitut~n wash~1d t th offlve af farmt Bank in th alwokn of a farm.

As~y an inertdar te thee farmers out ethxeest andocFITwEVE PeTH ANNUrL RPORTe 1917 ,~ a>h~h~a >~~t~sosani~eVicprc~ver aaie oaur 8.45r I.ul nd 13 the lank, ~ras costtuh d thk e bs
Th Lufysvokt annual Tanra eJ. qetin o the sre i-t rdeadcm ec~ax g

hodr fis nstitutio wa 14Cl a h fie. fteB A.tog we have neti teig he inentionp te analze he Éate
on Wensd t h 13 thi~ olet 1917rre thraeauc A.m

an~~~dposts hic, a Gre2r,6E18,vLaoi.ue28,~, shw anY>uereasedi of

TheRe dwepe .pA ude tte -w as srs. Rodolphh Audeai , J.d B . 4 8 3 8 4 ,i e , ne r 2 , u e a t y ar h c l o s t
-gvew Nap raoeu ev d .t Ta c rède J. Pae tna Messrs. a dtttrb t ,d rn t e y a

W.D mot, i Athur Drolet . P~s eiere NDrapeau, A. S. ne
abreuqde, reud, Mh OurWII reprrt brnc tht slgtyicese t eoi

A.re9des -ýbeqc .B ýLtlir .A alox duo
taie thf houeras ofe theii wahe resai brafh whchtsgT es ier d u ri g eo V . a T esir e.Pd h b u t t . t .us s t s a t o o u b r of y a s i l b n r o w

thefoloin enlemen g er t ~eetef scutnes i.



SHAREHOLDERS OF LA BANQUE NATIOI
In accordance with sub-sections i9 and 2o of Se

of the Bank Act, 1g13, and as auditor for La Banque Nî
I have the honor to subnit the following report:-

I have compared the above balance sheet with th
and vouchers kept at the Head Oflice of La Banque N
and with the certified returns from the different brai
the 3oth of April, 1917; I have checked the cash and
the securities and other valuables at the Head Office
three of the principal branches of the Bank; an.
having obtained all the necessary informations and
tions, I certify that, in my opinion, this balance shee
sents a truc and correct view of the state of the Bank'ý
up to the 3oth of April, 1917.

I have, in addition to the above-imentioned, dur
current year, checked and verified the cash and secui
different branches and Head Office of the Bank an<
them to be in agreement with the entries in the book
Bank relating thereto.

I may also mention that the different officials
Bank have given me, to my satisfaction, al the requ
formations concerning the Bank's affairs and tran
which have corne under my notice, and I considea
within the power of the Bank.

OCT. BELANGER, L.I.A.,

1917.



SH ULD HAVE FOUR TRADE COMMISSIONERS BEII&GÂI CHILDREN'S FUND IN HOLLAND

The cuommittee of t~he "Euvre de la Santé l'Enfac
InSouth Âmeia W. Have Oiziy 0ne-Views of a Belge" in liolland, moved by the alarming an~d ever-in-

~ceasng~ mortalityamopg the little chljdren in Belgium, have
Visitor ~since August. iQgz, and with the permission of the Gra

authtes, organized the bringing of starved, consumptivy,
rickety and ailing little ones from Belgium into>I Hollad

Preprtion should be made by Canadian inanufacturers, where they are cared for, homed, intensivelv fed, inedical
bakrs and the Canadian governmnent te prepare for greater attended and clothed for a period averaging six weeks, unti

Cadan trade in South A:mcrica. That is the. opinion ex- they axe restored tcv bealth. They are then returned to, hi
prs udi an interview with Thew Monctary Times th wek, aents in Belgiuum, havirig gained in weight some two to

byM.Edward C. Austin, who lias resided in Colombi.. four pounIds per wcêk.
Peu nd other South American republies for the past ten 'Unfortunately, it is not possible to> do more for laclco
*ers Formerly living in Toronto, he is now visiting Can- hmnd; for there are at thet present moment 15.000ý or more

ada an te extend~ lis Canadian connections, and i deair- chuidren watn in Bliuim for their tutu tD go to Hollad
o of interesting manufacturers and exporters of agricultural and the numbricrae w.éçly. an~d especiafly sinceth

and eneal achiery mahiney fr te sgar ndutry papr, epottonsorslvery. Qnly a partial alleviaticit of the~
candgooda, drugs and medicines, musical instruments and sfernso the poo itl nsippsibecucw rs

ot zr erchandise. Prior to the war, Germauuy was. the Most th apjpeal for fund, mad in Canada f or the carxying on o
atv-nation in South American trade, Great Britain coming this wok and perhaps extending it, will not bc made i

seodand the. tUted States thid. Now the. United States an
isdointig that market~, but Mr. Austin thinlcs this i. the From the pon f hiwmanity, the. littie clxildren of Bl

pslhlgicai moment for extending Caxiadian trade con- gium hunuen bfr aUll inobtaing sypatuyan
p ter. hie. hrug d. wrk~fUi ~relief, and you need ynl pictuire top yourel what you woul

Unowith headquartcrs at Washington, the. United States do, wer'e youxr cbild cy- f starvation, to decide whethe
an ts industries., transportation and banklng facilities, are ye will asis in is god ok.
weladvcrtiscd in duos. republics, Canada i copparatively c on f c oiy ee'e ia
litl kown there. The. Pan-American Union bas for maliy cide ers Belgum's future, and ,iiat this generatio
y arsfooded those republics with business literature. M. wl aet ul pteBlimt oe o a tb

Autnthinks that a book cf information about Canàda, its docwt Bac fcidengu thos mt importan yet
bnigfacilitlcs, transportation liaCs, wII&t it makSes an have ben luse in codtions of starvation and sckkness

5, ~ ~ ~ ~ ~ ~ l donaion sUniuS2 bcOllalD sru u~ie nt to the Belgian consul
bcirculated abroad by the Canadian goverimenft or som geerl Otaa nt eanakd"vre de la Santé e

Ireadto transportation, the United Fruit GopnysTOASITEXOT ANDP DOBTESTIC TRAn m
Stas ipLne practically monopole the business. While_

th ikodand Blac~k steamers run betwcen Halifax and theni
Wet ndcsand the Royal Mail stearasiips go as far a*TeCnda an<ufacturers' Association woul iet
1fnia r. Austin thinks there i valuable business arranement

igteeor <ther lnes which will <make what be tes "a tegvrmn o aaawudb furnisbed <dirc wt
tinleroute,"from North Ameiat h etIde, cpe algner an cofdenial reports of thImpe.

thece o te Nrthrnooast of South America, along ht Cnua evc ntae atr.Teerprscudb
oosu on the. other side of the. West Indies and back t el ihb h eateto rd n omre t

thenorher patcf thvontinent. Tiiese esl hud twith anrbtcluae tpometefrig

an L Guirta (the port for Caracas) their ports o al il h nnfcuesbleetegvrmn hudb
Mr utin i ptiistic as tte usnss t ce ane urged tecnie 9i xeso f the tade commisoe
anast. the possibiltica, of developmnt. "I th dxevc fCaaa hypitotthti h oermn

oppotuniiesfor 9ttle ranciiing, and lands cçould bcscrd ssanigiih an ayta h ntd ttst esr

fron he oarnmnata cwinsancfratiey o prce hr s vc smdslfssting hai tsybtecuos

a odmre o Caada O.aul er inVnzeaadClm fCndseurn l nocso od hpe oCnd

bi.PeiétGmz fVnzea a.ahbyi od t ccriidbfr ;aaintaeaetadcagn



& Citizens'
any, Limited
IA)

et, Montreal
.............. $6o,oooooo

........ 7,700,000
........... 3,5 0,000

der p bonuses, but not yet drawn )

of Surplus:
.... .... .... .. ,500,000



INCact Tlia IN CANADA intome 1a exista teitmt ninigt aia

taate thr one anest~ moert one inp thecunrwhltAm
ofs Abne Doiniujeon gorer etn g n isusio in the~ at ehstm moe xesv n rcial uiieî

"Caita oras ao lonrag capital Capta Caad. prore$y
tiid Ir~ am netepndn whorin -ol took largeio aggegaion.

Mr.o Ot to Kahn, a welould Unite aste baaker capta buthalcpta. 1a o eerig ol oinhs tée ne comeison or traxetion~ m a e frnetsaia n aiait ft-abtt hs h cu uthe fati thtno Fada tnoe açapa t iudn oanda a nd laecptl ypatsnrtrf-an etoewh yivn
fur le tpeven thos le whdro o t t b "thed doc libeat tin 1cnpcosorarigo te iltb rgnlt.

polcrvof the Do inordger m en Kantt ia pos ta n ino e o ehd t. r nstu et nté raino aîi
ya in s o ews t he ubjct tloanadat Ih n ream tine a ntplbpeualaogt h uueonr fcpta.:l t ii irm pacorespiondet1a wis reaks eeintede ais aw, Tepsesr fcptl rsn n uue ol e etltand o r eted eva inl weltli en o tas fo h Und fre f i h eyfrs ero tewr aitli h

Stte .t fra législaion t oevnd ited Stte caiaCautynret etxe tfr ihrrte hnprvi nfr e wriftg betoCanaase epethhe 1: 'a po ar taa attuoencunr fe heeyaso a. vni uh2tina et p o tanceseh bean te vo conritow n rm etari ry axio wsrrnvd toce f heemnarlpiame, the bosrere Mr. Kna4 geas ake loccsowino h ar aia ýol ean iqitd vte
hias as ew f o n h ubetanotth a e et

tha the1 agreaner oft yQusivl bin theom trxation, of ye
corrc th impresso cf a honye 'en twrs weithene asa

Sugg st fo e easin bny wt y mur en of st atndrn poe ofals sros m gnc th 'nwext.T oet e wa. s encmpsiis of wtue coundtion xqin aaa ws ekn aitlfroedteei budt
maeliei wre capacle hio g and cepon a ndac eyke ots o aptlatrtewr wl e al

of s vfrnci ent po tne as warin bu o u ow taato maeueo hs ag mns oeveeprecprgrm er ter d es if te be pi ç4 eeally nor i. h rvdta vr ihrts fic m aain neaot
"Iduties age v the qf einr h prnen f aorecnc

tie s o th is o moaved en u tss. d . th con aitl->Cnaa

n n berat eo o ln h t ra i s t andt u huin o o ny vr oeae nc m aaini aâ atim , h eï e erg es ca ac tie d e p r e c t t e d s o a o!e c n b i t e d u t t a a t r t e w r t e e w u d b



of Toronto
:eed 4Y½% Gold Bonds
'oronto Harbor Commissioners.

)53. Denomination $1,000.

rly Interest Payable in Toronto, New York
and London, Eng.

irity of bonds issued by the City of Toronto, in addition
)f the Harbor Commissioners, and the revenues therefrom.

ce: On Application

undy & Company
Montrea
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been issued. on £iSoooo of this the Southern Alberta gALBERTA LAND DEAL anteed ý per cent. per annüm for igii and igi2 and on 401
coo, the saine rate for 1913 and the three following y

Arnalgamation of Several Companies Under Nanie of Down to the end of 19t5 there was an excess of expendituré
over revenue of £52,ooo, which bas been treated as a capital_..

Canada Land Corporation charge under the heading of general development and orgami-.,.,ý.,

zation. No dividend bas eveï been earned and none bas bc

The proposal to merge the interests of the Alberta Land paid, except that received for two years under the guarantee.

Company, the Southern Alberta Land Company and the Cana- The Alberta Land Company is the Çanadian, and not the.

dian Wheat Lands, particulars of which have already aP- English, concern of that name, and was formed in igog and te-.

peared in The Monetary Times, bas much to be said in its constructed in igi i. It bas an authorized and issued share capital

favor, in the opinion of the London Financial Times, which of $i,5ooocc, and £2ooooo five per cent. debenture stock lias

gives the following particulars of the companies. The prop- alsc been placed. It holds 89,ooo acres, which the Southeril AI-

erties are in the same district and have close connections, berta undertook to irrigate. No dividend bas ever been pal,

and one of the concerns is the direct off-spring of the biggest and in igi5 a receiver was appointed to take charge of the.

of the three ventures. The Southern Alberta Land Com- p1roperty. The ambitious irrigation plans Of the Southern

pany was formed in igo6 and acquired 442,ooo acres, part of Alberta did not work out as smoothly as, was expected, and:

wbich it has been improving by an extensive irrigation hitches and delays greatly i0creased the cost. Then th
fi nce of the companies was mixed up with that of the C a

Écheine. The authorized share capital is £ioooooo, of which e
£7,00,000 bas been issued, and there is also outstanding £940,- dian Agency and Chaplin Milne Grenfell and Company,

ooo five and six Per cent. debenture stock. In igii à floated when these firms came to grief cash resources largely diS-

the Canadian Wheat Lands. The Southern Alberta paid a appeared.
dividend of ic, pet cent, for ioii and bas been in the te-
cciver's hands since 1914. The last accounts presented were
for ioi3 and showed a debit at profit and lOss Of £44,500, INSURANCE STATISTICS
which it was estimated as at 3oth April, 1914, had increased

£68,500, The annual report of A. E. Fisher, superintendent for,
Saskatchewan, shows that during igi6 a total of coin-

Canada Land Corporatlon. 174
Panies operated in that province, classified as follows: Fire'

As fat as the details are known, the amalgamating con- 82; lifE, 32; haîl, 5; Plate gla$S,'4; automobile, i ; acc denti
Cern is to bc called the Canada Land Corporation and is to etc., 26; and 24 COMPanies operated with additional
have a share capital of £.2,250,000 in £i shares and is to create under supplementary license. Dominion licenses.are held by.
£445,000 six pet cent. debenture stock. Soine of the shares 139 companies and 35 are licensed undeT the provincial act,'
are to be allotted fully paid and the others will have a lia- The following is a classified statement of the prerniums, and
bility Of 4s. pet share. The scheme of distribution among Claims:-
the three rnerged companieq is understood to bé as followsAlberta Land. Premiums. Claims P«id.New company. Automobile .......... 2Oý4qq48

Shares. Shares. 6 % deb. stock. Burglary . ............ ioig.96 Né daitns.l-..
$1,500,000 ......... £ 210,000 ......... ...... Employers' Liability ... « .... 43, io5.6o 31,497-06

......... (Liability £3oow ) ...... Mutual fire ......... ....... 10 ,749l83 TII,014,35Fire . ......deb. stock. ........ » .. 2,236,6o6. 1.3 8gg,854.62
200,OW ......... jooooo ......... £Iooooo Hail ........................ 1,431,742.1,3 1,6()3,2,grl.25'

Health and accident ...... i6g,998.66 65ý46547
Guarantee . ....... ......... 51',143ý29 16,162ý.gq

500,000 Life . ...................... 245l'c'51410,000 .38 5ýS,12744,
Live stock ................... 15,772-78 4,5n .OMQ

Southern Alberta Land. Plate glass ................. 10,062.15 3,92o6o..
Shares. Sprinkler leakage ........... 242.50 No claims

700,000 ....... 875,000 ......... .... Steam boiler ..... 1 .......... 2,67cP.08 No claims
(Liability £ 175,000) Tornado . ................... 19,797-45 T1,837.ýr01

5 deb. stock. Other classes of insuranCe. . 51510.22 1
690,000 ......... 345,C00 ...... 345,000 

242.

deb. stock.
250,000 ....... 250,000 ......... ....

NEW M8URANCE RATES èOR FRATEnmALS

1,640,000 The OntarÎo. department of insusance bas been'advise
Canadian Wheat Lands. Ilows' Relief Association and the Canadithat the Oddfe anShares. Order of Foresters PI putting inte eff ect substantial

400,000 ... 300,000 ......... increases in insurasice rates in order to place their orgaI
2,540,000 ......... 2 lc&,ooo tions on an ;ictuarial basis.

(Liàbility £,2o5,ocý2) The new monthIyý rates upon $1,ooo insurance which the
Oddfellows will pass upon at- their convention in Kingston

21525,000 on july 25th àre. 25 yeýars, $1-05; 40 years, $1.71 ; 45 Yeà -1
$2.09; 5Çý Yeats, $4.05; 66 Yeats, $4,30; 61 Yeats, $4-SI01, -62Odalle of Raorganization. Yeats, $4-75; 63 Yeats, $5; 64 Yeats, $5.30; 65 Yeats. $5.65

The Alberta Land gets £410,000 in shares and debenture 66 Yeats and over, $6. The extent of the intrease may be
stock for its £5ooooo shares and.deb bserved in comparison of old and new rates. In the old

enture stock, but deduct- 0 et
ing the liability on the partly paid shares the net scrip allot- ages the increase i averages about so per cent. In addition

sessment dues of 20 cents a nionth. aie Payable.ment is £380,000, representing a discount of 24 pet cent. as
ne Southern Alberta is tO receive £1,795,000 fur its £1,640,- The Canadian Order of Foresters' new monthly ratva Îl
coo. or in net £1,620,000, or a discount of about i X * pet cent., to bc considered at a meeting',in. Hamilton are: r6 yeam,
but, of course, this concern bas by fat the most important 65 cents; 20r Yeats, ý9 cents; 25 years, 8o cents-, 30 ve2rs,,
assets, and the obligations of the cher concerns to it are to cents; 35 Yeats, $1,08; 40 years, $1.27; 45 Yeats,5o, Yeats, $i.oi ; 55 Yeats, $2.45; 6Q years, $3'.,igý'be càncelled. The Canadian Wheat Lands gets £300,000 for -65y
the £300,000 Of its capital not held by the Southern Alberta. $4.26; 7o years, $5,80; 75 years, $S. The rates were
It is.stated that the financial details o f the scheme have been 16 to 25 Yeats, 6a centsý, 25AU.30 Yeats, 65 cents; 30 W 3'5
endeiçv.1ten by a powerful syndicate and that the treasury YeaTs, 70 cents; 35 to 40 Yeats, 85 cents ; 40 to 45 yearsi, ýj
has sanctioned the issue of the new capital, but bas stiPu- In addition to these rates, lodge due are pavable, By. the
tâted that of ý the 4s. liability on the shares allotted. pqrtly Insuranée Act, as amended, ail fraiernal societies must, aftër

DeceyàbeT xS sets, '1ýîî,
isý shall be called up during the period of the war. pst Inext, make a.vatuatich by actuary, of

'The'.Canadiau Wbeat Lands, which owns* 54,Ow acres, ànd liabilities andý à report be sent to every member biI '
aÙ authorized capital.of £5oowo, of which £400,000 bas july: st'of 'cverýý thiy& yéalr thereafter.

à,

ààr.&ý k-ý Ic



BLACK & ARMSTRONG
Real Estate, Insurnce and Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPE0IALTV

Retference: DOMINION BANK
OfUa.i 200 Carry uialding, WINNIPEO

H. O'HARA & CO.
(Memboe Toreo Stock Echange)

Stocks and Bonds dealt in on all Exchange&. Western
Municipal, School District, Rural Telephone Debentures
spe ciahmed in. Write forparticulars.

ROYAL BANK BUILDING. TORONTO.-



ONTARIO I LOS NoCHWS RI ELRS' REPORT

Mr.Frak 0 Foler seretry of the North-\\est ri
Gratfyig Dcreae i Moth f Apil oMpredwith Deaers Asociaion Winipg, issuaes tWe followng rpr

Marchof te aceage ndercropin Mantoba, Saskatchewanan

The ire oss:n fr te ~ Domno governmefit census.
Ap il accordin g to the records of the O tario ire~ ar hal, Bu he Bushels - P>er ce tMr .P. Heaton, were:- 

,6,70O~-

No. of Ias-urance eovered 1w Bre ... ,3,W 0,0Month. lires. Lo-s. loss. insu1ance. Fa
januar .... 798 $ 8a8,4ig 56,8*:4,3

Feray ... ,2 1,369,139 1",039o~ 264,10Reotsidcaesedn aboujt ten days late, but see
Mach ..... 65 1,4437 886,î 3 58,247 in slni codtnw h o grination, exeept sm

Apil ..... (60~ 1,201,361 998,384 202,977 laesw asadbalv hc i o germinate eel

Toa ... ,249 $4.5-b3,202 $3,51, 138 $967,154 Grainsiuto
NUMbe 01 ires ues.June 7th, 191

W hil h aggregate amount of thé Abril loss <#1,2OI,36i) W etisetdtodt ........... 1520
I Inexcess, it is gratifying that the riumber of fires occur- Intas , o ispce ........ ... 315 00r i ithe province in .the moinh Of April is less by nearly I tr cuty -Pit .- .--.....-.. o,7,0i than in the preceding month. U nfortunaiely, the agr- Ue e5ed fe n onr il 35,000gaeof the tire loss is due almost entirly ito two ag ie, I am r'bnd o akt ...... 11,0o10
bohof which are under investigation. In Hastings ony

Gaam ad Company's evaporator at Belleville %vas. bur, 225,200inoving a. lois ol abo)ut $r85,ooo. In Norfolk County, the Lesda npcin(siae).. 310,0
losis almost excIusively caused by the fire in th premses
othe D)omnion Canners at Simcoc. It bas flot yet benT tlw etco .......... 22,2500

ascrtane what the exact am<>rnt of the loss by this fire iOt.Bsesan w arc consequntly estimatn it a>tthfiue rnsd
inth fficial fire chief's repr

bulig and $500,000 On~ the con~tents. 'Thi ma 1,1 n trnintispce ........ lI
fa sry, but it isthe offcial estimate and whnthe lossi
dtried, it will bc adjused inthe susqet ot'
rtr.This fireis also udr nvestiato anati x
pecedth n the jxne bulein afullerrepr mybci
cueofboth this fire and thepreceigoerfrd n

th tIauportaht In strereonrypit

Inr -a m r 'b n st ak t. .. . . . . . . . 110 ,

T WOM Y-SIX~~ ~ ~ ~ w herialo s Ho d F a . 0Duin te ohof hdil ae bean ls 2ivet- Ipcedt'a 550
gâin , the most irmelpotn f w ih w r h ou>n n ta stn tis etd ... ........ 5,0

Naiato Co pn SS G rnnc ) , OLens H tl n str tcutyPit .. . .... 0,

Too to ( hre fu h e cr os);th h lm r.Moo I a mes an st m ret.......... 50,0



THE ElVPLOYERS'
LIABILITY ASSURANCE CORPORATION

OP LONDON, ENG. LIEITUD
ISSUES

Personal Accident sickness
Employers' Liability Automobile
Workp.u's Compensation Fidelity Guarante.

and Fire Insurance Policles
C. W. I. WOODLÂND

Manager for Canada and N.wtoundlaad
LOewiAuldig JOHN JENKINS, Temple Bldg,

MONREL w. Manager TORONTO>

Hettie-Drennan Co., Limnited
Banlkers

AdmlnIsti'atora, Assgnees, etc.
Inuuanoe and4 Bonde

Rental Agents Eoney to Loan

SASK



Hon. C. WV. Robinsonr± ead the -foltowing stteipct, be cha at those cesT the province wçixldeabu
shwng the liabilities of the Province: a mlion dollars ini pocket. Unhfortuiately, onl bot$5,ooo ofinscribe stock had been purchased so far t 7 btCptal debt .......... 16,339,639-13 ha bee reoda 61TeLbrylan had rathier piCurre t debt ..... ......... 763,32173 the sale ai the preet time."

Requred to complete Valley Railroad,G.g
Î,W taWMfed .. . . . iooUo.O~~ TUAL IFE AhND CITIZENS' ASSURANCE COMPNReqired to compiete permanent bridges ..... 5jo,ooo.oo

Cotnet labilhty oa bonds guaranteed. .... 2,(313,O0o0ot.oGed fio6 t Mutua Life and Citizens' sur
aneCmpno Autr I, hdassets excedig 6oclo

Teincrease in the debt from iço8 to 191i6 was as Pamet toplchlessroeva xedd$,oo>

Bonded dt 1)8.... . ... ... $5,84,53399
plu------------so fo ooêa or hn i5ooo.Te opnvsh

T~~~~~ot Wales Aa fewa a evnceate r ewya b
brnc was sopenitur if Cand int thrg ofu4 Mrrai J.P Moe(~tExcluio $1,70oco8 Vallsa~ eVIey Raln4bnd.
A.I.A., torear forpkt this bailway Mr.r Moor isanep

eonnId undrwrte and acu4y and ba trasacio exn Iaranal
actit inea the tese coasa1idat, ofen ahccountsCnaia r
ande a»ia poionodes Mr.id Fran Ccase is thhata

$497,251

dietr



ORGANIZER WANTED
Lif. Irnaqrauoe Comapny mwill ,uah. a liberal contract with a por&y

'frable conn.cti.a g0 , ganize and d.*dop an agency staff in
ply Suparintendent of Agenci.., Exceisior 14f. Building, Toront.

THE TORONTO MORTOAGU COMP>ANYVINGS Quk"l DIvMdnd

OCIETY Notice la h liven glit a Dividesiâ af Twopecnt eg

8y Ord*v of the Board,
L. AULLS. Manager WALTER OILLESPIE. Manager.

ASSOCIATION4 J. WVaddie, Hiamiltoni G, Y. Chown, King ,ton; At\cl[ 1



NOI EBNTRE FOR SALE
TMEi WNUUI. AND PO#t.DaY COMPANY, LIUITUO.N3>8 OR AL

PULI Natice is hereby gi' hat -adere ir Part of *apter 79of the Revia.d Statute, o.5l "aaa g, awiThe Coupaalealair ~ta ~a. . sCanda uadoô know as CIT OFr HvALIFAX, N.JciSteofCanada, bearing date the z6th day of May, 1917, incooporatingArhrJohn Thlomo, William Symon Morlock and Reglnald Holland Par. Sprt edr o on omrewl crciementer soiios Saue Separat. TOndus, frcto' Lea,,, and Anna, î h rLaieofc clerk, ai of the City of Toronto, la the Province a o Onaio tmy office util twelv o<clock jioon, on the tweinîy-eighthloah olwn mupos via. -a) maufature, by oei and de& da ofJuee frqm. parties dispç)sed t<o purchase debnsrpin omancure by el andi dealin engines andmachinesof tt<re or stok of the City of Halifax. ini wholeoripat
~hra4 arr o ut.hali~î a Ioi mi rp mindred and ninety-nine tbôiisand fi~v n..ded(*erselmakis steal foconvewers, amelters' angin.er, mJa l ion olrpu la xesmanuactreraandiron natera Ial their reupective branchesand tcan o ageerl acin sopbuness; (b> To oparate construction orOetne t<> coe deibentures or stock for thirty-fubuligpats antd to t a an carry ont aontracta for bilIding or fr yasfo .Jl is,1]7 rnia eaal tedo

cosrcin oao nykn;() To carwy on an>. othar busines i c'n rbi~ rpyhea uma cm aal fben ovoetyo avnaeul are on i tenand beain five pe et itr, payable by couo
retir or poftalean o te omansbusness, proercsor g.,.Te ecn tede to oer deetuaxs orstc eabl(d T aquzeorunerae hewhleoran prto te usnespr- nthirty equa prhicipa intndt 1nerest.

baving~~~~ ~ ~ ~ ~ obet aloehro npr iia atecmpayo irigPopcu etn ot ore cenmplete details will bon ny usiessgfhch he ompny s athoize tocury o orpose3sd m ile up n a pli ati n t0 ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ t f rpry hc a se utal rdmial orteprosc h
Co p ny c) T dr w moi accebt ec ose execute an isu p ms JA ES T H P W

uerai r th Cmpn or andlprat taeeo fo a c t Caatltdrai a

seuiiso 9 a fe3i, soito rCmay g Ta> cosldt

thng m y em rc tl or~ idrcl to e ici deta ao o od cv
teorc nvnintorPrper for ~ th 9opiheto h upsso h

attirien oftheobect ofth co pan o an nith m o emedentCO N E N E D . A D E RTtY E T



AND
GO., LIUITEII

mnds of one and three-
erred Stock, and One

of this Ciompazy, have
both payable july 2nd,
,dose of business, juzie

)UNCAN,
Secretary-Treasurer.

LIMITED

of o
on t

SMART-WOOOS, IMITKD

DUVIDEND NOTICE

A Dividend of One and three-iuarters per cent. (iY4
on the Prefcrred Stock of Smart-Wooda, Llmitid, has ýt
declared for the Quaýrter ending June .3oth, 1917, PaYs
july 2nd, 1917, 10 Sbareholder> of record june 27th, 191:

Byý Order of the, Board.
JOHN T. V. KEENE,

Secretary-Treasure
Montreal. June i5th, î9i7.

THE 'CANADIAN CROCKER-WHEELER COMPANY,
LI*dITEO

ne DIVIDENO NOTICE
bc

[y- The Directors of the Cainadian Crocker-Wheeler Coi
of pan%., Limited, have declaredi a One and Three-quarters Pi
of Cunt (i ý4 %) dividenâ on the P'referredl Stock of the Coinpar

for the thrce months ending June joth, 1917, to Sharehiolde
of record~ June 20th, 1917. Alsa a dividend of Ont and Thlrt
quarters Per Cent. (i -3 on the Common Stock of the Cor~
pany for thze thrce mnonth$, ending June 3oth, 1917.

The Stock Bocks %vil] be closed fram the 2oth ta ti
3oth of june, bath dayýs inclusive.»

-Cheques wili be mailed to Shareholders- on Jure 3oth, igi
13y order o! the Boaird.

L. R. GRIMSHIAW\,
Se( retary-Trcasurer.

St. Catharines, Ontario,
june 16th, 191j7.

lar
17, CANADA CEMENIT COMPANY, LIMITED
fer
1-7. ORDJNARY SNAREIqOIDERS

DIVIDIND No. 5
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Montreal and Toronto Stock Transactions montreul Bonds (Continued) Asked Bid Sales
Stock PrICCOI for Wec1k euded Jume 204114 1917. and ffl eib. -Z..b.. R.il,..y, Light and Power. .... .. 67 ... ... ....Montreal figures supplied to The Mofietary Titnes by Messrs Burnett & Co., Riordon .... ............. ... .... ::.. .48 .... ....St. Sacrament St.. Montreal. Toronto quotations " and interest." Steel Ce. of Canada.. ý .. ............. 1 1 - 97 .... 1 -»o -Ad

First Dominion Wwr Loan .............. .... 262ù(y
Montftai St«kg High Low Sales Fýecünd Dominion War Loan ... .............. ý08è - .... l ý Wù'

Ames;polden ..... ................ ..... corn. W innipeg Street Railway.. ................... ijà 912 ....15

..... ........ prof. 130 W ayagamack .............. ................ 84 86 81 lôto
Asbestos .... ..... ............ ............ ... Third Domiuion W.Xr Loan ............ __

T Bell Telephone:: >..'. ...- ....... ........ ... .... 1401 108 Toronto> StockbBrom pton ............. . ....................... .... 50 46 125 Asked Bid Salem
............. ............ .... 3it

Canada Car. ý ............................ corn. 3j 32 118 ................. p...... .. ............ prof. 76 .... 286 B arcelona ................. .................. 1 t loiCanadian Converters., ....... ...... .. ... ... do 50 BeLl Teléphone ................................ ... .... .... ID.Canada Cernent "*"*»"« .... ........... corn. 63 62k 900 B.C. Fish ...... . , .... ..................... .... ............ 1- .............. prof. .... .... 93 185 B rouillon .......... ........................ 38Î 981.Canada Cottons ....................... ... ... .... .... .... 25 Canada Bread .... ...... ......... ........... ... 18 là .............................. pref. 6 ............ .............. prof. ba 80Canadian General Electric ......... ........ .... .... Canadian Car & Fou dry ............ ......... ....Caftadian Locomotive. .................. prof. .... .... .... ....Canadian Pacifie Railway ..... .... 162 150 .... Canadian Canners ........... ............ prof.
Canada St«mship Lin@& ................ corn. 3132 Canadian General Blectric ................... .... 1(le loi............... prefý .... 801 80 773 cum. div. Prof. .... .... ...(Voting Trust) ...... .... su 330 Canada Landed & National Invostment. lui ....Carrialle Factories .... . ................ ... 70 77j Citnadi&n Locomotive 60 É8 MlCivic Inve8tment ...... __ ....... > ............ .... 76 75j 61J 98Cons. Mining and Smolting ............... 21 286 12b6 Canadian Pacifie Railway.... ....... imi, lfflDetroit Railway., ............... ........... .... los L071 Y71 Canaux Permanent. ............ ...... ... 170
Dom inion Iron .......... -................ Prof. .... .... lâl) Canadian Salt ....... ................. 135 130Dominion Steel Corporation. - - .. ý ....... corn. eli dit "Pl Canada Steamahip ............. 1 .............. .... 441 141 11513Dominion Textile... - ....... 86 84 60 ..... soi 801 1839p, r'c't 7 inpe,"w,,)Gould Manufjý,cturing ... ........ ............ ... cernent .... ......................... coin. 63 914. ....... ........... prof. 102 ho .... ........ ................... pref. 92 10........... -............. .... ..... .... ... . .... C ity D airy ................. ................. .... ... 30 25...................... Colonial Loan. .... .......... _ _ ............. .... 71

-Howard Smith Paper Milla.. ....... 71 .... Conferieration Life ............................ 375 ....H illcrett ........ ..................... Coninans ................. .... .............. ... .... ....Illinois Traction .......................... Prof. Contu or& Oa@ ............. ..... - ...... ....
152 ffl 227Lake of Woods Milliftg ................... prof. .... Crown Regerve.... 29 27Laurentide Co ................................. .... 175 172 37 Crow's Nest Pain ...... .... ... ...........Lyall Construction Co. ........................ 70 69 lé Detroit .......... ..... .... ili9.eý M acdonald ........ ..................... ... id 124 7u Dome ..... ...... ....... ....... 10 k75Mackay ........... ........... ... ... Dominion Canners ............. . .....M aple Leaf ......... ....................... .. ....

...... ....................... prof. .... Dominion Steel CCTP"Y..Montreal Cottons ........................ corn. ... .... ............... plei................... . pref. .... D uluth Sup ............................ ....... ....M ontrestl Loan & Mortiage ............. ...... .... .... N.-Burt ............ ................ .... . ....MontroalTrarn Debenture .............. âô. îài e ................ ............... prof.Nova Scotia Sý"J - ................ HanifitooProvident ... ....................... .... 137 .......... ............... prof. .... ... Huron & Brio.. 2os 51PaRyie Fleur MJ[lis ......... ....... .... ....;' ; ' 
200 Ille. 39............. ....... ....... 43La Rn ....... ...... 10OntArlo Steel Products ....................... .... Lakeof the Woods ..... ....... ........Ottawa Light, Heat and Power ............... .... .... .... Landed B. & L. 142 ....PRton Manutacturing Cô ........ ............. London &Cana ton .......................... 129 127........................... 180

2m Mackay Companles ....................... .... 82Price Bros ...................... ............ .... Mackay Companies .... ................ prof. 56 et 9,Riordan..Paper .............. .... Mapie Leal Milling ...... _ ............ 5ý,of: . fï 95 91... .... .... MXple Leaf Milling., .... ................ ipref.Queb«Railwa 0y. 19 ... tu 1 Monarch. _ ................. .......Shawinigan Water & Power.. . ............ .... 122 L20 Nat. S. Car. - ......................... ......... 12........... .... ...... » ...... .......... ........... ... prof. .... .... National Trust, ......... ...............sm krt W oods ........................ .. prof, .... .... Nipissing ....... ........... ......... ... : « 786 745 IÜ0.SpgnishRiver .......... _ ....... 100 1606là . . Nova Sonda Steel ....................... loci....... - ...... .. ... prof. .... .... ........ O gilvie ................ ........ .............. ....Steeý!0o, of Canada... ..... ... ........ 21141 Pacifie Burt .......... .. .............. .. , prof..... 92 iol ........ ............... ..... Prof. soi ....Tooke.... ý . ....... _pref. . Petroieum ......................... .... 128 300'Toronto Railway. ... ........... » ..... ...... Q..b.. Lig ..... .......... .... 20 60Tucketts - .... ............ .... ........ Riordon ............ ..................... 121 118W innipeg Railw ay ............................ .... ... ........ > ........... .... Corn.w ayu Rmack ......... ........................ 65
goBank of British North Arn .... ... 78 7t 20erlcàt.'. ........Bank of Commerce .......... .... .... 107 106 75.... ...... ................ prof,B ank of Montroal ........... ; .......... » ...... .... 10... . M . . -M àksft y .......................... .. . . ....Bank of Ottawa ......................... 202J .... .... isi 100.... Shredded W heat ............................. .... à'Bank ci Toronto ........... .................. ... .... Spanteh ............... ......... ....

.f.. fin,
Bank d'Hochela .... ...... ... ....... « ...... prof.qUe Nation .......... 26Jg2 k of Nova Scatia ..... ...... ....... .... Smolters .......... » ................... .......
Dominion Bank .................. ..... ... Standard Chemical.,.. . ...... ........ ........ .... ........ .... Standard chernical ...... ......... Pm. àâ.................. 58170 ettel Company of canada::: ............M oisons Bank ..................... ...... 183 .... .... Bil 104Chm bec Bank ......... .... .......... ......... ............ prof'Toronto Gentral Trust ................. ......i Pd»'Xl Bank .... .............. ... .......... Toronto Mortga" . ý ................ :::: ....Standard Bank ...................... .... coin. .... .... .... .... 5-.... .... .... ý= tt,0 Rager ................................ Tee 76Unicri Bank ........ ....... ........... _ ..... TTco 2b

Moiatreal Bouda Last sait .à.
'An. R ut.,ýber ...... ....... 1 ........... .... Tueim tte. ............................ .... ....

Asbestos --« - ....... .......... .. ... ........... .................. 78
Bell Teephone .................... IM Winnipeg Blectèle ......................Canada Celment.. ................. .... 87 INQQ Twin City ................................... 88 ....
Cxnadian Cotton@ ....... .............. 83 .... &0 Bank of Commerce .... ................... 187 186 .... ..:r-anada Felt .................... _ _ ........... .... ... .... .... Bank of Ottawa .......... .. ............Canadian Con. Rubber. ý ...................... 97, .... .... Bank of Hamilton ....................... .... ... .... âîGed"s Rapids.... ............. - ...... ... » 90 98 .... Bank of Montreal ........ - », .................043ffiinjon Canner& .......... --- ...... ou 88 Bank of Nova Scotia ..........................

.... .... Bank a Toronto. ý ...........................8=112el ccootlatlon, ý .... ...... ...... ........ 90 .... .... Dominion Ehmk,. . ............................DOMjnion Iron and Steel ..... ..... ......... 97, ... .... Impeeal B1nký ...............................VQüý.nLoft Textile .................... ....... A gli .... M : .... 182MoIsons Danlir ............... ...... ..... 213........... 97 Royal Bank, ...... -.. .........................
97 .... Standard Bank, ý ................ ......... -... .... Union BoLnk... ................. itoï-Lake C4 Woods Mi" : ..................... 103 Ire»uto MOMAU Last Salevan Conttructlon Co., .........t, 

.... "àLight, Hent & Power ....... 01 Canada Bread ......... . 92
canada cernent .......................MI Tramyra . .......................... Pli Cerégda Locomotive ..... _% .............= 0 Brewories., ...... ..... .......... F*nmans ......... .............. ..........,wo" geotht steel.. ý .......... ....... ....... 90 aà sue Paulo. 19M .............. ......10 .... ùî clWel Conipans, et Canada ...... . .... .... 9% 08 IONvisa ....... ........ -... ..... 102 Pir*t ÇVf4rloan, ..................... ......... es............ 101

.......................
...........

U..



I 1L'UNION
fire Inwura.ns Cenom y, Llmuted, et PARIS, 0

Capital fuHy subscribed, 25% paid up . ...... .$ 2.00,M
Pire Reserve Fund .................... ...... 4,919.
Available Balance frota Proit and Loge Accopt 28,4U
Total Lotes paid to 81t December. - 1...0,10.01
Net premiun incone in 1918 .U................... 5.61,441

Caedian Branch, 17 St. John Street. Montreal: Manager for
Maunict PnauAn. Toronto Offie, 18 Wellington St. Si

4. H. Ewaau. Chief Agent.

Pirst British lasuranoe Company establihed In Canada, A.

Phoenix Assurance Company, Lb
PIRE of London, Englnd
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Quotations furniched to The Monetary Tim« by A. J. Pattison Jr.. & Co., TorontoNLISTED SECURITIES (W«lt ended June 20th. 1017.1

Bid Ask Bid Ask Bid Ask Bid Ask
Abitibi Power ....... com. 60 Continental Life ....... _ 21 25 'Mexican MRhoganY ...... 14 Amer. Sales Book., pref. 92
Arvna Bond4 .. ... .... 90 Cockahutt Plow Co. pref. " 70 North American Pulp.... 5.25 5ý75 Belding Paul. ... > corn. 1 2 15
Black Lake Bonds ....... 27 30 Collingw'd Ship Bdg...6's .... 96 Nova Scotia Stl. 6% deb. M Carriage Factory..., .... 12 à
Dra ndr'm. H end'aon.com 48 Dominion Liriseed Oil... 73 N2tionai Brick Bonds ... 1 ... 36 Morrow Screw... ... corn

'Canada Furnicure..pref. 46 Dom. Po'er & Trans pref. 97 100 Ngti."ITelephene. 5% . .... 83 Steel& Hadiation..com. 30
Canada Paper ....... pref. 93 Dom, Permanent Loan 70 73 N ational Drug. pref., 7% 90 .... prlef.
Canada Machinery 73 82 Minlop Tire ........ pref. 93 97 Ont. Puip Bonds 82 86 Volcanic Oit & Gas ...... àà* ...

pref. 40 45 DominionGlass. .- com. 22.30 25 Otis-Fension Blev .. pref. 90 97 Alberta Pac. Grain..rref. 90 95
Canada Fair. Morse.pref. u7 P3 Eastern Car...... ..pref. 66 Provincial Paper .... corn. 50.50 52 Arena Toronto Bonds.... 90
Canadian Mortgage ...... 85 93 Go(>dy'rTire & Rub..com. 199 Stlandard Heliance Loan " , .... Canada Cereal & Flour.. 1.10
Canitdian Oit .. ..... corn. 40 Home.Bank.ý ............ 63.50 63.50 Steel & Radiation Boms.1 .... 68 Canada Salt. 6'8 ........ 96 ....

....... pref. 88 1 imper Steelik Wire.pref. 3.80 Sterling Coal Bonds .... 50 Dominion Glass Bonds_ 90 96
Coin. Nat. Features.pref. 85 Interlake Steamships, 6's 96 Trust & Guarantec ...... 87 90 Dominion Linen.. pref. 9
Cac- Westinghouse ...... 108 115 International Milling.6'u 98.50 Temple Theatre .... pref. 95 100 L)cmý St. Corr. 6%,.pref. 85
Carriage ilactories..pref. 70 lmperial Oit ............ 373 400 coin. 30 .... Dom, klower &Trans..... 60 63
Can. Tirrib," & Land ..... .... 94 London Loan & Savinge, 95 108 Tooke Brois.... - pref. 77 Eastern Ca, Bonds ...... .... 95
Citmadian Marconi. 1.50 2.50 Monarch Life Assur. Co . .... 25 Univ. Steel & Tool..com. 36 Maritinm Coal & Ry.com. is 21
Crown Trust, .......... .... 95 Milton Pressed Brick._ 20 .... WabassoCotton .... com. 22 30 bonds ....
Carter Crurne ....... pref. 71 M'Donala .... ..... corn. 11 12 WesternAssur .......... 6.75 Montreal Steamship, 6's 96 ....

0 Cbapman Bal] Bearin q. 34 .. ....... ... pref. 78 81 w e &tern Cam. Flour com. 104 . ............... "0

Siatistics relating Io Dominion Savings Banks, Post Offce Savinffs Banks, National Debt, Building, Permits Compared, Index Numbers
ol Commodifies, Trade ol Canada by Cauntries, and Preliminary Monthly Siatement of Canada's Trade appear on this Ibage once
a month as issued by the various Government departmenIs.

MUNICIPALITIES AND THEIR FINÀNCING The second phase of municipal finance is that of pro-
viding revenue to meet current expenses and the controi of
current expenditures.

Relationship Between Capital. and Current Acconnt*-- The methods -of raising current revenues throughout the
Dominion are as diverse as other methods of municipal legis-:Preparations of Budgets ýlation and administration, and there is great need for the
crystallization of ideas in this regard and the reÉognition of

Municipal finance is divided into two distinct phases, sorne established principles and methods of assessment and
Ramely :-Capital account-(i) revenue, (2) expenditure; taxation.
current account-(i) revenue, (:2) expenditure. One of the chief causes for a local authority's financiai

The hazy ideas as to the relationship between these two difficulties is its neglect to plan out and estimate its current
phases of municipal finance are perhaps responsible for the expenditures, so that the amounts allotted to each department.
Many serious problems which arise in connection with the will be known within the first month of its financial yeair.
financing of municipal undertakings, stated Mr. C, J. Yorath,
cdmmissioner of Saskatoon, in a reéent address. It was at Budgets Not New.

ont timea common practice, and is now with many authorities, We have hearà much of late from the United States and
tb: embark upon works requiring the expenditure of large municipal bureaux about "The Municipal Budget" as though
surtit; of capital moneys before making the necessary arrange- it were something new in municipal administration and a

u ments to finance the cost -of the worh--and then, when it ig panacea for all municipal waste. That it is an important
jealized that work and improvements cannot be carried out factor in controlling expenditures was recognized in Great
Fithout rnoney, it is fcund that the market' is not satisfac- Britain more than twenty years ago, but instead of termink
tory for the sale of debentures. - Temporary financial arrange- the municipal appropriations a budget, thev were referred to
ments then have to be made with all the disadvantages -and as estimates.
loss usually attendant thereto. The, lesson of the last few Detailed estimates, appropriations, or a budget, no matter
years may be a sufficient deterrent to a repetition of the same by what name they may bc called, should be prepared each
mistakes, but il is more than likely, with the continual change year in collaboration with the heads of departments, setting
in the personnel of local government, that the same mistakes out in detail the estimated expenditures of each department
and misinanagement will bc repeated unless the fundamental for the current vear. These estimates should be submitted
pr3liciples of sound municipal finance are controlled, and to and approve(i by the couricil at the earliest Possible date

Iguided by experienced management. within the financial year, go that each dePartment may know'
exactly how much.money it has at its disposal and how WCapital-Revenue and Expendlture. plan out its work.

What is, and what is not, capital expepditure must be dis-
Some local authorities have adopteà this system but do

tinctly definedý by the lifetiine of the work proposed to be
carried out, and it should be recognized as a general princîple not follow it up, they do not have monthly estimates and ac-

counts prepared of expenditures in relation to. appropriations.,that no work with a lifetime of less than five years should be The consequence is, when too late to remedy this mistake, itpaid for out of capital moneys.
The method adopted by some local authorities in making is found that some of the appropriations have been exceeded

and at the end of the vear instead of a smail surplus ofan issue of debentures is sometimes open to criticism. Issues
revenue over expenditure à deficit or an excess expenditureare placed upon the market when there is no demand'for over revenue is the result. 4

such securities and it sometimes occurs that a local authority
will make two, thrce or even more issues in one year. Whether
the sinking fund or serial bond should bc adopted is largely
"verned by the market in which the securities are to be sold
and the preference sbown by that market. There can be N T'S TEMPORARY FINANCINC
no doubt that the serial method has a number of advantages
t4, commend it in preference to the sinking fund debentureîK. The arrangement between Sir Thomas, White. finance
the principle of which is that no sinking fund is created, ister, ard the banks 9;hereby they are a
thereby removing lhe necessity of reinvestment and the risk ooocoo to the government this month and'a. similar amountof loss by makingýbad investments. for each of the next two months will probably be followed
fera"st ma plan. by financing of a more permanent character in'the autumn

There is only one way in which capital expenditures caz If conditions are favorible a loan will probably be issuicd-

he controlled and the necessarv financial arrangements bc on the other side, and the goverriment notes, whi,-],

Vroperly made and that is by forecasting and planning all the in New 'York in August, will likely be handled by a re-istue.-.
iýworks: to bc carried out during the year at the beginning of

tbe financial year. But even this system will not be entirely
sPAisfactory and prevent the waste of public monev, if the pro-
earnme bears no relation to a scheme which shouid have been The Scottieh Canadian Magnesite Company, Lithited,
Pmîously prepared for the ultimate development of the with, Quebec charter, has increased its capital stock from

or'ýi1y, *4,cý,00e to 1450,000.



New Records
Results secured durin the past year

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

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

Fair-dealing and progressive busi-
ness i»@thods are the foundations for
the Company's phenomenaI growth.

SUN LWEI Umi
~MPAtOFANADA

flm&o OFEF Ç4-PONTWBAL



TeMoa.tary.Times' Weekly Register of cFurey Lse lCopnWi adSthndE5.Rbins h el
and IEsuraneJ~ grmuitn opnajiig, suffered 4 sdrbe-ý

105, aOU $200 ofnewpriitbeng badly dama d Ri
Brc Mines, Oat.-JUnC 2-Tuý-lor Street. Bulig ýmahnr.Te cridisrne to th extn f$,o

este: V. Mutiroe's general store, Miss N. Sny4er's milli- PoelgtCmaywr o in1 stck aron eige
ey 5.J. H, Duncau's office, A4. jackso' géea str, maI t 5oo inuac care4 about $3,ooQ inç>
blc fstores occupied by post office and customns hose . aisWodVlaneCmnyinbligajiighd
T.Bletyno's block, occupied iby D. P. Tees, jgoesea mer- elrfodd tc arepicplyris.adcars.

chnt a n oving picture bouse. Mr. Gregg, dept minse rtce yisrne otlls obidn n otns
Ofmns owned Munroe block and house valued at$'00 bu 3,o.Adto l$5ooalwdfrdmg oa..
btofwhich were desI;royed. Total koss, $6,00.jonig uidigs
CalgarY, AIlta-June io-Car barns; i car destroyeê and

5 ar drraged, on Second Street Fast. Estimated dage
$f5o Cautse, dfective wiring. SR Iê

CrerMan.-June X2-Crowe block, Main St.,cu ARAYEPTD
pe yMessrs. Skdinner and Abbott, garage, and J. W c

Ca, immnt and automobile dealer. Cllgod n.Teisrneo on C>p-é
CoorOqt~.-Jue 6-Steamner «Iolina,"' owndb os eetybrews$5 nbidn n ioo

Stoy LkeNavigation Company, destroyed. Origin nnw cotnsThOnaifremsalsivsigigti ie.
CilnIJgwood, Ont.-June 9)-Frame sabl we yGasoe a.EhoMligCmay iie.ks
M sr.Bruce and Fair. Loss, $3joo; inurance,$o.bidns.BiihA eia ioo lb ugr,12.

DrsoOnt t;choolbouse totally etoe. Cue oo odn&Lnahr,$,c;MutRyl 300

be aaged. Iinsurance $8océ rc,1,0;D miin 400 lb ad.tes 300
Forest Ont.-Juile zi3-Bar, with imlmns a, LodLodn 5ooLnonGrnte&Acet,$
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Mnuf acturé rs Demand Unicensed Insuranc
They Allege That Fire Underwrites Associations Are Practically a Combine,
Arbitrary and Discriminatory-Vjews of the CaainManfatrers' Association.

That the fire uuderwriters' orgaizatiozns of Canada have uniesdpeimteamiout sugjested beinç 15pemenraintainied for arrangemenits "ta bodrdoi h etbttepa was d1ee through the timely intevndi nt xctly on titute, a conspiracy in~ restraint of tradel tion of the Pemim Par >of Canada, an organzation hc]S.th oinonexpreseed in the report of the insurance om- thisasscain was intumental ini helping to bring itMitepreseuted at the annugi convention of the Cana4ian xstneMauarrers' Associaton held at Winnipeg last week.Terpt hnef a kt s eg t te trioThrin t s tated that tht insurance bu>siness in this county oçnetivsgaon(hcbsntytbe ocldyà o ears been very largely controlltd by tht aa~4a~_
Fir UdewrteslAssociation operating in Eastern Cad, __w ndti nth atr tisea olw-_jante Western Canadian Fire Underwriters' Asoitn auigadslin fnsrnoeating -in Western Canada. "These organizations, says h~~~,isrnei ith eport, "have been maintained for the purs ot 0fixn Udrmdr ehd fbsnsisrnei osfor the monopolizing of Goad's plns fo h rp--tisancsiy t the reserve asset thatgaio f non-intrcourse agreements with and axnong their <a buiest rcradrotnewe teqlantadsok

s" In her muthods of doing business~ the lire uw4er- ntaereuxpcdldsrodbyfe.Fqetyi swrr' associations have, it is alleged, "shovn themselves
to c abitary and discriminato-characteristics that hae slec.Cei ss ag atri uiesnwdy]c ofrequent and bitter cçpmplaits frein manuocturers h httegetmart.o imepcal oprt ocamdto have su>ffered at their hands." Tht Manufacturera'Isrne Committee stt that their efforts during the past over"hv een mainlv directe4 towards protcting the au hywudpoal cfrcdttrhs )Ltebsso

ed nsuanc."Thepolcyof teCanadian Manufactures nidte.

been"tointrced onbehlf0f the complainaan withth
undrwrter inan ndevorto ecure a satisfactory adut

"Falin t obainreii that way, wo have felt it our
0fcla tuerbl Uaderwr sa 

fidta t rsi suipléz reoure culdalwys bcs had to licensed companista oftemnacur arygon'snssn-Cadhvet
ing eIpfro thm o the1iinlicensed c9mpaies5 It a

4t itiq ttIiitatoatatba piidd pacwn hewo

cito s o n e wies b r u h n e o to n a y ofb sn s o h n u a c o p n . T e so eo t C

w2y .Wehav tke itfo g antd h t e e r eq iec p iiy c nit in hef tt a h r ' e a u r of ne -

ableof r nnig th ir wn afais a d <at ift evd lieatl

prssaxost ne nocnrcsta ilisr h



Fidelity <nr. UnderWrlteT
r 0OF NEW YORKC

Peielles am.umed haif by the Widelaci.Whraix Wtv. luurmm<
CM»ny and hair h.y tb. C>eaiia.aai Ia.ouraare Company.

COMB1NED ASSETS BXCBBD

FIFTY THREE MILLION DOLLAR

"The Best on the Continent"
HEAD OFFICE FOR CANADA AND NEWFOUNDLANI

17 St. John Steeot,

SE Mmag. MONTREAL Joss. Mant.

or O tODN E VG z IDS

Th Cmany DEcmmSBR buies n h IEG OF G1AU 11.01

l Atadk th oea..., cis M îtoed-ail cF laMiit



1agý rserve tlhat niay safe he bcrawn tipon ; inthe case "Btthe manufacture bavig inuance of sa ic, aofsokinsrance the contract for th~e year is lfr<d up te but yerormre t<> place can il fodte leave him«slf enip-li p hre isa ne lossah rates levied in aftqr years <arc ad- in the haiids ofI the insurance, agent. Even ti the rate o 1vace in an effort to make the loss good, his inurance woiiia bc adiiig $ioco pr1 r hs overhea"Fobtese reasons your coniittee contend tha~t ini essence and this i~s too large an item 10< be Ploe to paswitalFinsrace is miitual. The relation of the insurance coin- satisfving himself Iliat lie cannot do better. On castn abuý,iP P~an tobte insred i5 sin1plyý that of a miediumi through wbkch le rnay find tha1 througli a broker lie can place, bis inuacidvduals co-operate to give ecch other protection, Sanie in New Yorkc or London at a rate of Se cents. Wllyshudeprfe enmplov such a medium on a salary and take the inot bc at liberty te eiffct thie saving of $200 pr yearthrbchne henmselves; others prefer to run nio chances theniselv<es available, particlarly if e offrs the buisiness to ienebu elet the mediuim niake a profit if lie can, In citlier conipainies at that rate and îliey refuse?caetere is the element of gamnbling, and the man who "Or let us taIre thie case ofi aother manufcturter, whoigmes oughtalwa to be prepared ta take a gambler's compelled to coe çîhuimseI to thie extent of $ioocoan h
Chanc. 'te mu ualisurer takes such chance, knowingly finds. that al the< Iicensed~ copanies put togetle ietan iingly, when lie buys insurance ; somnetimnes bp wins, write more than $5oo ao n hi isk. To hirtn uiilicensd11s etms Rie lioses but ie" always tries te protect huiself as surac ianbslt esity, for his surplus line atla.mca-possibleby carefuliv seleting the partners wit Supoe fo h ups f argumet, lie wer conten t gvwo eassociates huxnseWf The stock company also takes thie liesdcmpne l te ol bandle, would tb fii no nt in. buying but in sellin xinsurance ; sonietimes unde th icmtnewudi ev anyueflpupsi iqand someties it los,, : bt its ordinary niethod of other thnbîa o providing th gaverrit with a reveuetrin t protect itself is te enter into an agreemnt witli te suibject bm toa taxo stich businessas li us t snothr OManesto charge rates that will presumably be bigh out oftecorIf teç9ene ratewere ihrtenogh o eabl thm l rn ake a profit. In o lier words, thie licenseÈ rate wudnt that differeciC it othywant la gamble <wthput gamnbling or to use a coikoquial $5P9,o of inuU¶c casfiin axfrtemnfcueuxrssoth want tobût ona sure bhing, ehv t a

"Rvrig to te necessity of in;urance te evervone en-
gagd i a anuactig business, we think i wiù be ob- nsr talIsrnei uta eesrfrisac,vies hatitwoud c vryunwise, verygunfair, to deny the t nolrfnr si st anro o'wreyti
he eed muýt uv.Themark~ets to whjçh lie ___ -nw ote rbblt sta ihrh ilb odtecmaisd opucaeinsurac faRlint to mainu casses-first, iesd dsr i ls fbsnso lete ilqoehmapo

C mp nies an unlcen ed c mtli esg he fis niii ert h c h vb t ws n x eth m t eu e

x0 cas ens tsl t sbdvsinacodig s h se con
ni avsuc fspl suniesdisrne n ti

p a i e p e a t n d r t h r t a r e m n t h r u g h e C n a n i h e -i h t n r ai h a e s ri t o n s h udan u ec e n i
d i a F r e U n d r w i t r s ' A s o c a t o n o r i d p n e t y mew v o e t n t o s i i h r f i , i u p n o , t a

t h n n t a i f o p a i q . T e ý e o d l s s w u l o m r s er e t i c i n h u l p p y e i h e n h c s o h e m n h
th f ct r i ut as f h U itd Stte, th rcprca en s nl issupusli eou o heco nry o he ma

und rwitrsLl yd , a d llthoe nIcen ed co pancito placs ay oral f i in u nc wth nl e sd c mp n

w h i h c c s s c a b h d h r u g i s u a n c b o k r s i o d è t e f e t m t e r al s a i n . n à o u r a s n s f o s



You Look for Security
Wheîoer witx thintenu.tion of taking out inrnirance or asso
ciating yourseif with som. Company, you look for sccurity

The. latest figures emphasize the. unexcelled financial pouitici
of this Comnpany,

Busines-4 In Force over. -*59.600,000
Assets over ....... 16,400,000
Net Surplus ....... 2, 00,000

Tii... are rensons why the Comnpany is known as

"SOLIJ) AS THE CONTINENT"

North American Life Assurance Co,
READ *VVECE TeUONTO. ONT.

AN ANCHOR 0F SECIJRITYla found in Lifé Insurance. [t mans safety of principal-
certaloty of rtumn-the surent of &Il invstrnts.
Tii.,. are gencralities. Corne down t. per.onal applca
tion lby iseeing what Life Insurance can do fur vou~
Ol,*ain rates, andi dependable ativice. Do so now-wbil

WIN
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ta"
Cusda Branch ROYAL EXCHANGE ASSURANCI,

Head 0Mce, Mentreld FOUNDBD A.D. 1720

Lacune «eeed

DIRECTORS

M. Chevalier, Biq. 
HBAD OFFICIR FOR CANADA,

ROYAL EXCHANGE BUILDING,
9 '0 Sir Alexandre Lacoste. F40NTREAL

Wm. MoIson Macpherson. Cý»àdfta Direc"n
Baq De. S. P. LmmApaLLn Montreal

Sir prederick Williams. a,
H. B. mAcumz1n, 980. Montre.,,

Tayl r. LL.D. J. S. Hoccu. Bac.. K.C. ... Winnipeg

B. A. WouTou, E&Q. ... Halifax, N.B.

SI* VENCEUT MIERMI-ra, Bart.,
J, Gardner Thornpson. Chat Montreal

Manage

Lewis Laing. J. A. J"sup, Manager Casualty Dept.

ffl- saistant Manager. A"Hun BARRir, oeneral Manager

J. D. Simpson, Deputy Correspondence tnvited from responsible Head Mce:

Assistant Manager. umepremnted districts re fire Royal Exchange. London

!rdt pg-çl".

CONFE-"DERATION LIFE
ASSOCIATION

Imbues LIBERAL POLICY CONTRACTS
ON ALL APPROVRD PLANS.

OFFICICKS AND DIRECTOILS.

P esident: J. K. MACDONALD, 
ESQ.

rS fAN OF TES BOARD:
VICE-PRE IDENT AND CHAIR%

W. D. MATTHEWSý ESQ.
Vict>Pre&Went

SIR BDMUND OSLER, M.P.

John Macdonald. Baq. Thosý Jý Clark, Roq.

Cawthra Muwk. 984. Lt..Col. J. F. Mi' chie

Joseph Henderon. Esq. Pet Howland, B Q,

Lt.-Col . A. B. Gooderham Lt.201. The Hon, P"rederic Nichoils fiend Office--Corner of Dorchester St. West and Union Aveý, MouTnzàl6

John Firstbrook. Esq 
-DIRECTORS:

0«. Supt. ci A#eeci@wý Actuary, V. à. SMITH, A.A.S., A.I.A. J. GotrdnerThonipiion. President and milnaging Dlrector.

J. TOWEF BOYD Secretory. J. A. MACDONALD. Lewis Laing, Vlee-Preisidant and Secrètaky.

Radical Director: 
M. C le Dent, EsQ., Joh«l BMQ, Enq..

ARTHUR JUKES JOHNSON, M.D M.Rýc.s.(Hnt.) 
8 1 r A = 4 îrý taqc osAt e.." acpherson. Esq.,

J. C. RImmer. Boil., Sir Frede'iclr Will 1 an, $-Taylor, LL.D.

11BAD OFFICE TORONTO J. D. Sýmpsorî. AI615istant sv=tR
lit 

ry.

THE InooMorstid 11M 5

MERCANTILE FIRE CANADA NATIONAL FIRE
IN.5URANCE COMPANY INSURANCE COMPANY

'c- AU policles Ouarantp.ed by the LowooN AND uwc"Him plan lneuRANCU nu» OFECE: wunqlpBG, RAIL
CompAimy oF Livzitpoot,.

SURPLUS TO POLICYROLDERS, $1,976,156.08

à Canadian Cefflny Inffltint ItS FRUdS ln Canada

TORONTO PAPER MFG. COMPANt LTD.
MI&LS AT CORqWALILý, 01«. Y LTD Gencral ffl IM M CC BUSInCSS TranSRCttd

1 APPLICATIONS FOR AG£NCIES IN
matufsatuters of Loft dried, Ai r, dried. Tub alted Bond. Ledger and

L: Linon Papers. S. C. end M. P. W 'ting. Envola le and Coloured Plats. 
VITED

tri 
-est

ue Book, L thotràpb and Off
P. and À lq ftl

pape"ý Li. Fi shing a seecialty, 
Toronto, Ont.. Bram*.* 20 King Si. West. C. B. CCI;BOLD, Mgr.

Asik yenir dealer fair sampleu and Prloos-

,NIDFIý-WICH UNIOK
'9q ALFRÊD WRIGHT. E;NSUMCManager RF,

LONDON j LO. GG, OCIIETYrMITED

1ANCASHIRE
FIRE

UTA ý1 C E C 0 r 7PA tJ FIRE INSURANCE

VENT A» SIC"Bas PLOVERS' LIABI

StewitY, MM00 P418 OLASS
'Ux»a Zhu

TOIRONTO



'ILL

A Simple Conservatory
0f Rare Attractivfl#D5
I N saying "rare attritWPss w hav pariclarlY

in inditsintrir, ithwhih ou wou1d )b.
charm.d.

K.noily it iq ,howui in our Gr..inhouse CataIog
No. 342. Iong witlh somoehalf a dozen or no otli,î
conservatoris.

Before comning to alyconclusions about th one

you waut to buikld why no &1rs ae this Cat.Iog?



CA>IÀDIAN WAIt LOAN BONDS
are free of ail present and futuwre Dc>îninion

Taxes. INCL-UDING ANY INOM TÀX.

THE RETURN on an Invsreti he

Bonds is at the present ieor

per annum. <

Fulprtclrso eqet

DoxiqlOr SECRITES CRPORTIO

.<1iLflôTg A$bde 
gp

MO TELBAC 2 IGSRE AS ODN N. BAN<4

Canaa Lfs Bildng N . 2Austn Fiai

4OTAG 
A11

BANX NTES, 

T&UP<


