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ow Can We Maintain

Trade?

ROBLEMS of Our Export Business—Work for Indwidual Manufacturers
—United States Has 30 Per Cent. of the World's Import Trade and Canada
6 Per Cent.—Manufacturers May Find Assistance in Co-operation—We Shall
Be Secking Business Afier the War and Will Meet Strong Competilzon.

By WILLIAM LEWIS EDMONDS

upon the development of its export as well as that of
its home trade the facts of history amply prove.

First in importance as the home market undoubtedly
is to manufacturers and producers generally, taking as it does
in normal times approximately 8o per cent. of the merchan-
dise the country produces, yet the industrial development of
the Dominion would be seriously handicapped were it not
for its export trade.

During the last three years, owing to the conditions
created by the war, the export trade of the Dominion has
assumed an importance immeasurably greater than at any
time in the history of the country. The year the war broke
out the value of the total exports was $478,007,028. During
the last fiscal year it reached the enormous sum of $1,375,-
758,148, an increase of $896,760,220, or 187 per cent. But
great and all as this increase was, its chief importance lies
in the fact that it came at a time when it was urgently
needed. Had it not come when it did the financial and com-
mercial life of the country would to-day be in anything but
the prosperous condition it is. It undoubtedly tided us over
what threatened in the fall of 1914 to be a serious crisis in
our history.

And now that the export trade has tided us over one
crisis much thought is being given to its potency in the
future development of the industrial life of the country, and
particularly during the period of adjustment that must in-
evitably follow the close of hostilities.

That to a certain extent the development which has taken
place in the export trade of the Dominion will be maintained,
there can scarcely be any doubt. Where there is a doubt, it
is in regard to the extent the development will be maintained.
Had the expansion, enormous and all as it is, taken place
under normal conditions, ithere would, in all probability, be
less concern than there is at present concerning the future of
the trade. But, unfortunately, the conditions were not normal.
On the contrary, they were decidedly abnormal.

Notwithstanding, however, the fact that the expansion of
the export trade during the last three vears took place under
abnormal conditions, it is imperatively necessary that when
normal conditions again prevail, it should be maintained on
a scale as closely approximating to that of to-day as is pos-
sible.

And that which makes it particularly necessary that it
should be so maintained, is the fact that although our export
trade since the outbreak of the war has increased to the ex-
tent of 187 per cent., the national debt of the country will,
by the end of the present fiscal year, have increased by prac-
tically the same pércentage, if the estimate of the minister of
finance proves to be correct,

; That in turn will mean an enormous increase in the in-
terest charges which we shall be compelled to pay annually
on our foreign indebtedness. Prior to the outbreak of the

THAT the greatness of a nation industrially depends

war our annual interest charges on public and private bot-
rowings were estimated to be from $135,000,000 to $140,000,-
000. Some months ago, according to estimates made by both
Sir Thomas White and Sir Frederick Williams-Taylor, it had
reached $180,000,000.

Provided we can maintain our export trade at its present
high standard, or at any rate maintain it at its present rela-
tive proportion to the import trade, thereby preserving the
average favorable trade balance of the last two years, there
will be no need for uneasiness, particularly in view of the
fact that the annual combined productive value of the farms,
factories, forests, fisheries and mines has reached a sum in
excess of three billions of dollars.

That it will be no easy matter'to maintain in the time
of peace the increase which has been experienced in the ex-
port trade during the past three vears of the war may be taken
for granted, particularly when the fact is taken into account
that of its total $284,474,137, or over 20 per cent. of the whole,
consisted of munitions, arms and explosives. But while it
may not be an easy matter to maintain the export trade at
its present value, or even at its present proportion to the
import trade, it is not an impossible task. At any rate it does
not seem as impossible as three vears ago it would have
been deemed possible to increase it by 187 per cent. in that
period. On the eve of the day that saw the outbreak of the
war it was a decrease rather than an increase that most people
anticipated.

One thing is certain: The market will be there. For of
the aggregate approximate twenty billion dollar import trade
of the countries of the world, only about 6 per cent. is sup-
plied by the exporters of the Dominion compared with about
30 per cent. by the United States. i

Of the total export trade of $1,375,758,148 dur_mg the
last fiscal year $750,071,077 was with the United Kingdom,
$486,870,600 with the United States, and $132,816,381 with all
other countries.

It naturally follows that in order to maintain this trade
when peace again obtains it will be necessary to increase it in
ordinary commodities to an extent sufficient to cover the in-
evitable loss which will take place when the export demand
for munitions and other war material ceases to exist. It is
when that period arrives the real test will come.

Under the conditions obtaining during the last three
years it has been a comparatively easy matter to carry on
the export trade, owing to the fact that buyers abroaq have
sought our various products to an extent unparalleled in our
experience. When peace, with its normal trade conditions
again obtains the order will be reversed. We shall be seek-
ing their business, and in the seeking of it will have to meet
the competition of other exporting countries. When tnat time
arrives the manufacturers and producers generally will be in
a much better position than they were in ante-bellum days
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to compete for business in the importing countries of the
world.

In the first place the experience of the past three years
has enabled them to acquire a much wider knowledge re-
garding both the requirements of the foreign market and of
the ways and means best calculated to supply them. In the
second place they have from their expericnce acquired much
greater efficiency in methods of production and in the science
of business management generally. In the third place, manu-
facturers and producers generally are in a much stronger
position financially. Not only is this self-evident, but even
better proof than this is furnished by the bankers of the
country, who tell us that during the period of prosperity,
through which we have been passing, the manufacturers of
the country have not only been able to liquidate their liabili-
ties, but that they have been able to create substantial rest
accounts to an extent unparalleled in the history of the Do-
minion,

But while these conditions provide a favorable founda-
tion upon which to build an export trade of a character more
permanent than that which has been stimulated by the war
they will not in themselves carry us very far. If we would go
farther, and for reasons already pointed out we should go
farther, greater effort, both individual and co-operative, must
be put forth.

Work for Individual Manufacturer.

~ The individual manufacturer must make an effort to ac-
quire all possible information regarding the foreign market
in which he desires to sell his goods, He must not only
ascertain the kind of goods they want, but the peculiar way
in which they want them made, how they want them packed,
and the terms of payment in vogue. Then there are certain
well established facts that he must recognize. In the first
place he must recognize that when he sells goods his invoices
sl.xould be made out in the currency of the country in which
his customers reside. In the second place when he receives
an inquiry from a country in which a language other than
English is spoken, his reply should be written in that lan-
guage, whether it be Russian, French, Spanish, Italian or
othe!’wmc. If, in addition, he sends a catalogue, he should
furnish a translation of that part of it which deals with the
particular article or articles regarding which information is
desired.

When a representative is sent to solicit business in a
foreign country, he should be one who is able to converse in
the language of that country. Otherwise he will be of very
little use no matter how proficient he may be, generally speak-
Ing, as a salesman.

Co-operation is Necessary.

2 While none of us can agree with the “peaceful penetra-
tion” object of Germany, yet we must recognize the fact that
in the carrying of it out she reduced her methods to a science.
He;‘ exporters acquired complete knowledge regarding the re-
quirements of every country whose market she desired to
penetrate, while the representatives she sent were proficient
as linguists as well as salesmen. They knew their business
from A to Z.

_While individual effort is, as a rule, the best when pos-
sible, in order to build up a satisfactory export trade, yet
individual effort is not possible in all cases. As a rule, it is
only the larger firms that can undertake it. But no manu-
facturer need be precluded from participating in the export
trade because of his size. Two avenues are open to him. He
can either co-operate with one or more manufacturers, or he
can employ the services of a concern whose special business
is to develop the export trade for manufacturers generally and
are equipped with branch offices at important trade centres
throughout the world.

There is still another method of co-operation which Can-
ada should develop, and that is one which embraces the de-
partment of trade and commerce, the transportation com-
panies, and the banks as well as exporters themselves. It was
largely due to co-operation of this kind that Germany was
enabled in a comparatively few years to, build up the enor-
mous export trade that she did prior to the outbreak of the

war, And that which co-operation of this kind did for Ger- .

many can, to some extent at least, be done for Canada.

_The export trade may be complex and in the cultivation
of lt.Canada’s position may be less favorable than that of
certain older countries, but the experience of the past three
vears afford much encouragement for the undertaking of that
which the general welfare of the country demands should be
undertaken—namely, a more intensive and wider spread de-
velopment of its export trade.
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FINANCING BY THE UNITED STATES

Nation Will Spend $16,000,000,000 During Current Fiscal
Year—Must Finance Allies’ Purchases

The war finance arrangements of the United States last

vear assumed very large proportions. In July, secretary of

the treasury McAdoo stated that expenditures for the current
fiscal year for purposes of that country would amount to about
$11,000,000,000. That sum omitted prospective advances to
the allies which, at the rate of such loans in 1917, would bring
expenditures for the fiscal year up to $16,000,000,000 Or more.
This total eclipses the annual expenditures of Great Britain,
where, up to the present, the cost of the war has fallen
heaviest. In the eight months from the outbreak of the war
to the end of the British fiscal year, the outgo through the
Exchequer, including ordinary governmental expenses, was
$2,485,000,000; in the next twelvemonth, it was $7,800,000,-
000; while in the year ended March 31st last, it was approxi-
mately $11,000,000,000.

At about the time Mr. McAdoo was submitting his
estimates in July, chancellor of the exchequer Bonar Law, of
the United Kingdom, was saying in the House of Commons
that: “We can rely on receiving in the United States re-
sources which are necessary to pay for supplies of all kinds
required by the allies in America,” much of that expense
having previously been borne by England. Further, it was
an open secret, he added, “that we had spent so freely of our
resources that those available in America had become nearly
exhausted.”’ ¢

The first loan of the United States to the allies since
its entrance into the war was made to Great Britain. The
amount, $200,000,000, was made available out of the proceeds
of the $5,000,000,000 Liberty Loan bond issue, of which $3,-
000,000,000 it was proposed should be loaned to the allies.
The first block of $2,000,000,000 of Liberty Loan bonds was
offered in June. In reaching the decision to make the first
loan to Great Britain, the United States was influenced by the

knowledge that Great Britain, as banker for the allies prior -

to the United States’ entrance into the war, had met the
heaviest financial strain imposed upon any of the entente
governments.

In making the loan the United States accepted British
bonds bearing three and a half per cent. interest as security.
These bonds were deposited in the United States treasury,
and the interest payments made upon them—at a rate con-
siderably lower than that which Great Britain had had to pay for
previous borrowings—will balance the payments made by the
United States to holders of the American bonds. A similar
course was proposed in making loans to other allied nations.‘

NEW BANK NOTE DESICNS

The Canadian Bank of Commerce have in course of pre-
paration a new series of bank-notes, which are in originality
and beauty of design, a marked advance over those at present
in circulation. The designs are copyrighted in Canada, the
United Kingdom and the United States, and they will be the
bank’s exclusive property. The work of engraving the plates
is a slow and tedious process and some of the notes will not
be completed for several years, but the smaller denominations
will be put into circulation during the current year.

WIDER INVESTICATION OF PAPER SITUATION

The investigation by Royal Commissioner R. A. Pringle,
K.C., into the paper situation, in so far as it relates to the
requirements of book or magazine publishers, was adjourned
on Wednesday to be resumed later after an expert account-
ant had visited the various mills and reported to the commis-
sioner facts and figures”in regard to production costs.

An inquiry into the newsprint situation was again re-
sumed when the commission met yesterday. The paper
manufacturers claimed that there should be corresponding
inquiry and publicity in regard to the publishing business if
their cost of production and profits was made public.

It was then that Commissioner Pringle referred to the
necessity of widening the enquiry so as to trace up the profits
and costs of the publishers as well as the manufacturers.
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RECENT FIRES
The Monetary Times’ Weekly Register of Fire Losses
and Insurance

DECEMBER FIRES

Calais, Alta.—December 20—Candy factory of Beckett
and Company destroyed. Estimated loss, $30,000.

Camrose, Alta.—December 22—Mrs. Hilland’s millinery
store. Caused by defect in stove pipe.

Canyon, B.C.—December 26—Boarding house of Canvon
City Lumber Company destroved. Estimated loss, $1,500.

Edmonton, Alta.—December 25—Moses Lyons’ store de-
stroyed. Buildings and stock of Cockshutt Plow Company,
Limited, destroyed. Estimated loss, $20,000.

Fort William, Ont.—December 31—House of Peter Rob-
bins damaged.

Crand Mere, Que.—December 31—Premises and stock of
Edmond Doyon damaged. Estimated loss, $12,000.

Halifax, N.S.—December 27—Clayton Military Convales-
cent Home destroyed. Estimated loss, $50,000.

Keeler, Sask.—December 20—Office of Agiboie’s Eleva-
tor Company damaged.

Kitchener, Ont.—December 20—Home of Mr. and Mrs.
A. Wolfield was destroyed. Estimated loss, $2,000.

Lachine, Que.—December 31—Premises of Rapid Tool
Company and structure containing thirty-five automobiles de-
stroved. Estimated loss, $55,000.

Montreal, Que.—December 26—Three-story blocks of
buildings destroyed. Estimated loss, $40,000.

December 20—Several stores destroyed on St. Viateur
Street. The losers were: Michell’s millinery shop, Archam-

bault Tailoring and the Nap. Girourard restaurant. Three -

dwellings on Waverley Street destroyed. The losers were:
Mrs. C. Leduc, Octave Vermette and Mrs. E. Duncan. Esti-
mated loss, $40,000. Tenement on City Hall Avenue dam-
aged.

Moose Jaw, Sask.—December 26—Farm house of Mr. and
Mrs. George Ross destroyed. Estimated loss, $400.

Ottawa, Ont.—December 30—Office in House of Com-
mons, Parliament Buildings was damaged. Borbridge block
was destroyed. Estimated loss, $175,000.

Owen Sound, Ont.—December 28—Shed at rear of resi-
dence of Mrs. Hatton destroyed. Estimated loss, $300.

Quebec, Que.—December 28—House of R. Baker damag-
ed. Estimated loss, $s500.

Rapid City, Man.—December 22—Home of G. P. Wastle
destroyed. ;

Regina, Sask.—December 27—Imperial Oil Company’s
plant damaged. Caused by explosion of condenser box. Es-
timated loss, $30,000.

Sault Ste. Marie, Ont.—December 27—The Pearl Laundry
was destroyed. Estimated loss, $50,000.

Sherbrooke, Que.—December 27—Store of O. F. Tice-
hurst destroyed. Estimated loss, $0,000.

j Simcoe, Ont.—December 30—Storehouses of Simcoe Wood
Stock Company destroyed. Cause, incendiarism. Estimated
loss, $25,000.

Three Rivers, Que.—December 30—Building at No. 111
Bonaventure Street destroyed. Estimated loss, $50,000.

Toronto, On't.-—December. 27—Once a Week mnewspaper
printing plant damaged. Estimated loss on building, $350;
on contents, $500.

Windsor, Ont.—December 2g—Home of Thos. Dufour de-
stroyed. Caused by defective chimney. Estimated loss,
$3,000.

December 30—Hydro office destroyed. Estimated loss,

. on building, $18,000; on stock and fixtures, $25,000.

Winnipeg, Man.—December 25—Eaton employees’ lunch-
rooms destroyed. Estimated loss, $2,000.
December 28—Liquor store of Rosenthal and Adelman
damaged. ‘Caused by overheated furnace. Estimated loss,
100.
,$ December 29—Parkyte grease and oil store and stock,
~owned by Myer Rosenthal, damaged. Estimated damage to
store and stock $150. :
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JANUARY FIRES

Beaconsfield, Que.—January 1—Summer residence de-
stroved.

Chatham, Ont.—January 6—Plant of Pittsburg and Des
Moines Steel Company damaged. Caused by conflagration
after two explosions. Estimated loss, $8,000.

Cornwall, Ont.—January 7—Turdif Block, owned by J. H.
Turdif, of Montreal, was damaged. Estimated loss, $5,000.

Eariscourt, Ont.—January 2—St. Clair garage damaged.
Caused bv hot ashes. Estimated loss, $2s.

Hartland, N.B.—January 4—C. H. Taylor’s brick block
destroved. Estimated loss, $18.000.

* Hamilton, Ont.—January 2—Frame shed of the Steel
Company of Canada damaged. FEstimated loss, $200.

January 7—Cooperage department of the Steel Company
of Canada destroyed. Estimated loss, $10,000. Royal Theatre
damaged. Estimated loss, $100. 1

January 9g—Gage Avenue School, used as soldiers’ bar-
racks, destroyed. Estimated loss on building, $14,000. Rilett
Block, owned by the Main Realty Company, was destroyed.
Loss of $33,000 is divided among the Electrotvpe Company,
Dunlop Tire and Rubber Company and the Red Cross Asso-
ciation, the latter losing $8,000 on preserved fruit for soldiers.

Knowlton, Que.—January 4—Summer residence of Mr.
John Ballie, of Montreal, destroyed. Estimated loss, $15,000.

Lauzon, Que.—January 4—Seven dwelling blocks destroy-
ed. Caused by overheated stove.

London, Ont.—January s5—Home of Hubert Ashplant
damaged. Estimated loss, $600.

Montreal, Que.—January 1—Apartment house at 269 St.
Denis Street destroyed. X

Arena, ice plant and several houses destroyed. Estimated
loss, $100,000. Insurance carried, $50,000. ;

January 3—Storage sheds and contents of N. G. Vali-
quette Company damaged. Rose Convent damaged. Esti-
mated loss, $400. Street car damaged. Cause, defective
controller, b

January, s—The two-story brick building of the Society
Amicale Athetique and Dramatique was damaged.

Munson, Alta.—January 2—Business block, consisting of
the Morrin Trading Company, general store, machine shed,
stable, opera house and Chinese restaurant, was destroyed.
Estimated loss, $35,000.

New Westminster, B.C.—January 4—Home of Mr, and
Mrs. Wedge damaged.

Peterboro, Ont.—January 6—Peterboro Canoe Company’s
factory destroved. Estimated loss, $30,000.

January 8—Residence of John Curry destroyed. Estimat-
ed loss, $2,000.

Quebec, Que.—]anuary 4—Employee’s residence, large
storage house, motor trucks and many other vehicles at
Brookside Dairy Farm, were destroyed. Estimated loss,
$10,000.

Toronto, Ont.—January 5—Home of John Cannon dam-
aged. Caused by bov playing with matches. Estimated
damage to building, $500: to contents, $200,

January 6—Toronto Ferry Companv’s dock destroved.
Estimated loss, $42,000. Insurance carried, $30,000. Steamer
“Chippewa’”” damaged. Caused by fire from blazing ferry
dock. Estimated loss, $1,000.

St. Joseph, Que.—January 3—Four houses destroyed. Es-
timated loss, $10,000.

St. John, N.B.—January 2—Jewelry store of A. B. Smal-
ley damaged. Estimated loss, $50,000. Two buildings of
Hamm Brothers Biscuit Manufacturing Company destroyed.
Estimated loss, $100,000. i

January 4—Residence of Mr. F. E. Williams destroyed.
The total insurance carried on house, $35,000, is divided
among the companies as follows : LiverpooldManitoba, $5,000;
Northern, $8,000; National Benefit, $1,000; Firemen’s Fund,
$1,000; Connecticut, $2,000; Guardian, $5,000; Liverpool and
London and Globe, $3,000; Hartford, $5,000; North B_rinsh
and Mercantile, $3,000; Northern, $2,000. The total insur-
ance carried on furniture, $8,000, is divided among the fol-
lowing companies: Firemen’s Fund, $5,000; North America,
$2,000; British Crown, $1,000. :

Stratford, Ont.—January 2—OIld house on St. David Street
and Cobourg Lane destroyed.

Vancouver, B.C.—January 8—Printing plant of A. H.
Timms destroyed. Estimated loss, $30,000. :

Welland, Ont.—January 1—Jeffries’ furniture factory
damaged. Estimated loss, on building, $1,200; on goods,
$1,000; on household furniture, $1,500. '
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Westmount, Que.—January s—Block of brick houses at
corner of Melbourne and Metcalfe Avenues was destroyed.
Estimated loss, $15,000.

Windsor, Ont.—January 6—Brick building at 4 Goyeau
Street destroyed. Estimated loss, $3,000. Loss is divided
between C. S. Smith and Baum and Brody.

Winnipeg, Man.—January 8—Premises of Winnipeg Brass
and Fixtures Company destroyed. Estimated loss, $3,000.
Room of Codville Company damaged. Cause, spontaneous
combustion, Estimated loss, $10,000.

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

Angus, Ont.—December 24—Frame building of L. S. Lee
. destroyed. Caused by defective flue. Estimated damage to
stock, $4,000; to buildings, $3,000. Insurance is carried in
four companies through F. A, Lett, Barrie, Ont.

Hamilton, Ont.—December 31—The Steel Company of
Canada’s plant was damaged. Estimated loss on building,
$1,115.70; on equipment, $7,784.76. The total insurance loss
of $320,000 is divided among the companies as follows: Legal,
$3,500; United States, $17,500; Richmond, $15,000; Mer-
chants, $12,500; National Fire and Marine, $2,500; Stuy-
vesant, $26,500; Fire Association, $3,500; Georgia Home, $7,-
500; Peoples National, $2,500; North River, $13,000; Michi-
gan Millers, $2,500; Dixie, $2,500; Hamilton, $2,500; Na-
tional Union, $8,000; Colonial, $2,500; Millers National, $2,-
500; Millers Mutual, $2,500; Lumbermans, $2,500; Cornhill,
$2,500; Excess, $5,000; London Lloyds, $53,000; London
Lloyds, $6,000; Nationale, $5,000; Mount Royal, $12,500;
Rhode Island, $7,500; Assurance Company, $2,000; Colum-
bian National, $2,500; Niagara, $10,000; Ohio Millers, $20,-
000: North Branch, $3,000; National Benefit, $10,000; Na-
tional Union, $12,000; United States, $2,250; Pacific, $13,-
000;. North River, $2,250; London Lloyds, $22,000.

Montreal, Que.—December 20—The Church of St. Stan-
islas de Kotska, which was destroyed, carries a total insur-
ance of $157,000, which is divided among the following com-
panies: London Guarantee, $10,000; Mount Royal, $15,000;
Scottish Union, $50,000; Royal, $15,000; Sun, $10,000; Fi-
delity Underwriters, 810,000; Fidelity-Phenix, $5,000; Atlas,
$30,000; Niagara, $10,000; North-West, $5,000; Pacific Coast,
$5,000; National of Paris, $2,000.

Ottawa, Ont.—Deccember 13—The insurance carried on
property destroyed on Sparks Street is divided among the
companies as follows: Rea Building-——Royal Exchange, $30,-
000; Liverpool and London and Globe, $22,500; Globe and
Rutgers, $10,000; General of Paris, $7,500; St. Lawrence
Underwriters, $5,000; Century, $5,000; Royal, $10,000; total,
$00,000. H. K. Atkinson—Queen, $5,000; Mount Royal, 85,
500 total, $10,500. Ottawa Typewriters Company—London,
$8,600; Royal, $1,500; Caledonian, $1,000; total, $11,100.
Loss, $1,700. Nelson D. Porter—Hudson Bay (rental), $2,-
400. Loss, $1,200. Layzell Stock—Yorkshire, $10,000; Hud-
son Bay, $5,000; Nationale, $6,000; Provincial, $4,000; total,
$25,000. Loss, $10,000. Furniture and Fixtures—Provincial,
81.000; Nova Scotia, $2,500; total, 83,500. Loss, $875. Ely
S.tock——A_Guardian, $5,000; London Mutual, $2,500; Commer-
cial Union, $2,500; Yorkshire, $5,000; total, $15,000. Loss,
$12,750. O’Connor—North America, $5,000; Pheenix of Lon-
don, 81,000; total, $6,000. Powers—National of Paris, $2,-
000; Mount Royal, $4,000; Provincial, $2,000; Continental,
$4,500; total, $12,500. '

December 20—The Borridge Block, which was destroyed,
carries a total insurance of $01,250, which is divided among
the companies as follow: Atlas, $4.500; Sun, $13,500; Com-
mercial Union, $8,000; National- of Hartford, $1,500; Em-
ployers, $2,500; Royal Exchange, $5.000; Northern, $2,0003
Phenix of Paris, $2,300; General, $2,000; Hudson Bay, $500;
New York Underwriters, $3,000; Scottish Union and National,
85,000; Hartford, $3,000; Minnesota Underwriters, $1,500;
Mercantile, $150; Pheenix of Hartford, $2,700; North West-
ern, $2,500; Royal, 85,500; Home, $3,600; Globe and Rut-
gers, $2,000; North British and Mercantile, $2,000; Western,
$6,500; Glens Falls, $3,000; Exchange Underwriters, $4,500:
Fidelity-Phenix, $4,500.

8t. John, N.B.—December 13—St. David’s Presbyterian
Church, which was destroyed, carries a total insurance of
$55,000, which is divided among the following companies :
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Norwich Union, $5,000; Scottish Union and National, $1.-
500; Quebec, $4,500; New York Underwriters, $5,000; North

British and Mercantile, $3.000; Royal, $5,000; Home Under-
writers, $2,000; Hudson Bay, $3,000; Westchester, $4,500;
Firemen’s Fund, $4,500; Montreal Underwriters, $5,000;
Employers, $5,000; Pheenix of Hartford, $2,000; Queen, $3,-
000; London and Lancashire, $2,000.

St. John’s, P.Q.—December 13—The Excelsior Straw
Works Company, which was damaged, carries a total insur-
ance of $22,000, which is divided among the following com-
panies: Equitable, $2,000; Fidelity-Phenix, $2,500; Mount
Royal, $1,000; Employers, $3,000; Royal, $2,000; Liver-
pool and London and Globe, $4,000; Guardian, $7,500.

vaileyfield, Que.—December 13—The Montreal Cotton
Mills Company lost $100,000 when their plant was damaged.
Insurance is carried in the New England Mutual Company.

Victoria, B.C.—December 31—Fire Chief Thomas Davis
reports the loss on buildings and contents and the insurance
carried thereon as follows: Loss, buildings, $79; contents,
nil; total, $79; insurance, buildings, $2,350; contents, mil;
total, $2,350; property at risk, $43,000.

Wallaceburg, Ont.
Company, which was destroyed, carries a total insurance of
$06,300, which is divided among the following companies :
New York Underwriters, $7,500; Aetna, $2,500; St. Paul,
$5,500; Home, $10,000; British America, $15,000; Caledonian,
$7,500; North British and Mercantile, $7,500; Ocean, $1,300;
Law Union and Rock, $5,000; Pheenix of London, $10,000;
Union, $5,000; Commercial Union, $5,000; Connecticut, $6,-
250; Yorkshire, $6,250. Loss is approximately 50 per cent.
of the total insurance.

Winnipeg, Man.—December 22—The Crown Elevator
Company’s plant, which was destroyed, carries Insurance
which is divided among the companies as follow: Insurance
on contents, North British, $20,000; London and Lancashire,
$12,500; American Central and Sun, $7,500 each; North
America, $6,500; Royal Exchange, $5,500; Aetna, Calumet,
Firemen’s Fund, Hamilton, London Assurance, Niagara, Na-
tional Union and Union of London, $5,000 each; Liverpool
and London and Globe, $4,500; Pacific Coast, $3,500; Dela-
ware Underwriters, - Fidelitv Underwriters, Union of
Paris, Norwich Union, Ocean, Providence-Washington,
Palatine, Pheenix of Hartford, Quebec, St. Law-
rence  Underwriters, Scottish Union and Yorkshire,
$2,500 each; North-Western National, $1,500; American
Underwriters, $1,000; total, $140,000. Loss estimated at 68
per cent. owing to over-insurance. Insurance on building,
Llovds’, $10,000; Caledonian, Firemen’s of Newark, Imperial
Underwriters, Union of Paris, $5,000 each; Yorkshire, $4,-
500; National Union, $4,000; Aetna, American Central, Brit-
ish Colonial, Continental (N.Y.), Delaware, London and
Lancashire, Liverpool-Manitoba, Norwich Union, North Em-
pire, Occidental, Pacific Coast, Palatine, Quebec, Royal Ex-
change, St. Lawrence Underwriters, Scottish Union, Sun,
$2,500 each; Dominion, Firemen’s Fund, Guardian, London
Guarantee, London Assurance, National Benefit, Providence-
Washington, $2,000 each; Fidelity Fire, Hamilton, Liverpool
and London and Globe, National Fire and Marine, $1,500
each; Union of London, $1,250; American Underwriters,
Continental (Winnipeg), Great American, Globe and Rutgers,

Ocean, Pheenix of Hartford, $1,000 each; St. Paul, $750;

total, $109,000. Loss, 85 per cent.

Westmount, Que.—January 2—The Arena, which was de-

stroyed, carries a total insurance of $50,000, which is divided
among the following companies: Home, $5,000; Liverpool
and London and Globe, $10,000; Guardian, $20,000; North-
ern, $2,000; Royal, $5,000; Sun, $5,000; Union, $3,000. The
building is stated to have cost $75,000 20, years ago.

NEW FIRM TAKES OVER BANFIELD BUSINESS

The business of J. J. Banfield, Vancouver, was taken over
on January 1st by the incorporated company of Banfield,
Gunther and Black, Limited, who will carry on the business
in the same city. Mr. Banfield has been actively engaged
as general agent for the Norwich Union Insurance Company
and in the mortgage, loan and real estate business. Colonel
E. F. Gunther went to British Columbia from Toronto several
years ago to become superintendent of insurance for the pro-
vince of British Columbia. He resigned several months ago
to re-enter the insurance field. Mr. Black has long been
associated with Mr. Banfield as office manager. The new
firm have the good wishes of their many friends.

December 10—The Dominion Sugar
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INTERNED GERMAN SHIPS

All the damage done to 109 German ships by their
crews, prior to their seizure by the United States govern-
ment when war was declared, has been repaired and these
ships are to-day in service, adding more than 500,000
gross tonnage to the transport and cargo fleets in war
service for the United States.

There is evidence that a German central authority gave
an order for destruction of these ships, effective about
February 1st, 1917, simultaneously with the date set for
unrestricted %ubmdrmc warfare and that the purpose was
to inflict such vital damage to the machinery of all German
ships in United States ports that none could be operated
for from eighteen months to two years. This purpose
was defeated in signal fashion. In less than eight months
all the ships were in service.

The destructive campaign of the German crews com-
prehended a system of ruin which they believed would
necessitate the shipping of new machinéry to substitute
for that which was ruthlessly battered down or painstak-
ingly damaged by drilling or dismantlement. There is
documentary proof that the enemy believed the damage
irreparable. To obtain new machinery would have en-
tailed a prolonged process of design, manufacture, and
installation. Urged by the necessity of conserving time,
the engineers of the United States Navy Department suc-
ceeded, by unique means, in patching and welding the
broken parts and replacing all of the standard parts which
the Germans detached from their engines and destroyed
-or threw overboard.

American ingenuity, as our friends at Washington
have stated, defeated German malice and craft by restor-
ing to service 109 badly damaged interned ships. We
must not, however, overlook the part played by the British
Navy in keeping those 109 ships bottled up in United
States ports, in many cases for years.
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I NECESSITY OF ORGANIZATION

We must so co-ordinate the productive forces of the
nation that there will be the nucléus of a new organization
already prepared to utilize the labor of the unemployed in
the production of food and in its distribution and trans-
portation to the great markets abroad. This was the
statement of Sir John Aird, general manager of the Bank
of Commerce at the annual meeting of that institution
this week. It is another reminder that we in Canada
must organize and get nearer to a war basis. To-day
there is employment at high wages in war industries.
Money is plentiful and is being freely spent. But there
will come a time, as Sir John said, when high taxation
and uncertainty as to the future will make men hesitate to
embark on new enterprises, when there will be double the
number of applicants for half the number of jobs and when
food will be still more scarce than it is at present. Only
then shall we realize the full effects of the high cost of
living. How shall we prepare for that day? ‘‘The great
need of the world will then be abundance of food, at rea-
sonable prices,” said Sir John, ‘“‘and if we in Canada by
stimulating production, transportation and distribution,
are able to supply the nations in abundance, we shall not
only have laid broad and deep the foundations of prosperity
for ourselves, but shall have earned the gratitude of the
nations. We shall have found a way to utilize the services
of the unemployed and to lower as far as possible the high
cost of living.”” The machinery for accomplishing this
cannot be created on the spur of the moment, and we must
equip ourselves beforehand to cope with the changed con-
ditions which will prevail after the war. Our national
organization must be made efficient now to cope with post-
bellum problems.

FIRE WASTE

According to the record of The Monetary Times, the
fire waste in Canada last year amounted to $20,086,000.
This is exclusive of the losses estimated at over $1,000,000
due to explosion and fire in the Dragon munition plant in
Quebec province. The Commission of Conservation
records even a higher total, namely, $23,251,000, repre-
sented by 14,092 fires. More than $15,600,000 of damage
resulted from 76 fires. The Monetary Times’ records
show that there were at least 238 fires involving a loss of
$10,000 or over. The average monthly fire waste ex-
ceeded $1,500,000. Taking our population at 7,800,000,
the fire waste per capita was $2.60.

The Commission of Conservation has drawn attention
to these losses in a striking way. It points out that the
Canadian government pays $2,000,000 a month in separa-
tion allowances to soldiers’ wives and dependants, while
the Canadian people burn about $2,000,000 worth of
property every month. Canada’s annual fire waste is
sufficient to pay 5 per cent. interest on nearly all our war
loans and provide a sinking fund large enough to cancel
the total indebtedness in thirty years. One year’s fire loss
in Canada would purchase 12,000,000 bushels of wheat for
our allies. The value of grain and other agricultural pro-
duce burned in Canada in 1916 was equal to the average
annual pl’OdllCtlon of 1,500 hundred-acre forms. Canada’s
fire loss in 1916 would have provided 3,500 aeroplanes or
25,000 machine guns or maintained over 20,000 men in
the trenches for a year.

Carelessness is responsible far the majonty of the fires.
Legislation will probably be introduced in due course so
that carelessness in regard to fires will be a costly offence.
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WAR AND UNREST

In his address at the annual meeting of the Canadian
Bank of Commerce, Sir Edmund Walker made an oppor-
tune reference to the present social unrest. He pointed
out that this is being experienced at a time when those in
North America were never so easily able to obtain employ-
ment suited to their varied capacities, never so highly paid
so.far as those are concerned who aid in the production of
goods for sale, and never so prosperous, using the word
in a material sense. The price of everything, however,
was almost never so high, and the purchasing power of
the dollar has declined so much and so rapidly that people
with a more or less fixed income suffer keenly, while those
who earn more money than they could have conceived
possible a few years ago, are disappointed and apparently
surprised to find that everything else has advanced in
price in proportion to their high wages. Out of this
turmoil, he reminded us, has come a bitterness towards all
who, by any stretch of fancy, can be held responsible for
existing conditions, a bitterness often without any real
basis, and which is accompanied by explosions of wrath
directed at whatever happens to be the nearest object of
criticism, but, if continued, and kept at fever heat as it
has been of late, promises ill for our country after the war.
It is untrue to say that Sir Edmund is defending capital
and what are termed the big interests. Sir Edmund is a
capable banker and a business man, with a thorough
knowledge of conditions outside of banking and business
and practical sympathy for the views of the so-called man
in the street,

The problems of the social unrest require the serious
consideration of capital, labor and government. Their
solution cannot be obtained by a generally hostile attitude
of the big interests to labor or by bitterness of labor to-
wards capital. Effective results should be obtained by
reasonable discussion of differences. Extremists in both
camps are largely responsible for the wide gap between
the two.

The conditions arising out of the war are at the bottom
of most of our present troubles. As Sir Edmund pointed
out, what is necessary is not only fair dealing on the part
of those who supply the wants of the people, ‘‘but
patience, and some remnant of belief in our fellow-men,
on the part of those who feel the pinch and who, perhaps
naturally, would like to punish somebody.’ If dealers
have combined to put up prices, let them be pumshcd but
apparently we are complaining because dealers, in buying
from producers, did not combine to lower prices or to keep
them down. The needs of the war are, however, so great
that no combination can control prices either in one way
or the other.

Sir Edmund also said: ‘“‘If society by its laws should

choose to limit the amount of wealth which any one may

accumulate, let us wait until it has done so before p'mql.ng
judgment and when we undertake to express our opinion
of the character of those who possess great wealth, let us
judge them by the use they are making of it, by the extent
to which they regard it as a trust which came to them only
because they were in some things abler than their fellows,
and as a means through which they may leave the world
the better because of their existence. Many rich men do
not come up to this standard, and by inheritance taxes we
are gradually adjusting matters, but in North America
there are so many instances of good service rendered to
the state by wealthy citizens that one wonders if we should
not be greatly the losers by any new condition which
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would hamper individuality and, in so doing, perhaps
destroy the main factors which separate our twentieth
century comfort from the miseries of the raiddle ages. In
contending for a more rational consideration of the rela-
tions between the consumer and the producer, we have no
intention of claiming that conditions are satisfactory, nor
are we expressing an opinion regarding the relations of
employers and employed, and certainly we hold no brief
for either side. A great bank is vitally concerned with
what will conduce to the true interest of the country, and
that means the greatest amount of well-being on the part
of its citizens.”’

We have referred only briely to Sir Edmund’s
references to this important matter. They are printed
in full elsewhere in this issue. His remarks were excep-
tionally thoughtful and fair and merit the widest possible
circulation.

TRADE AFTER THE WAR

With comparatively little publicity, the United King-
dom is organizing a commercial intelligence system which

eventually will prove of great value to manufacturers and.
traders there and to British Empire trade generally..
Sir Albert Stanley, president of the Board of Trade,

recently outlined the programme of the Board’s extended
activities toward increasing overseas commerce, includ-
ing the dissemination of up-to-date information from all
parts of the world. According to cable despatches, a new
Department of Overseas Trade will control the Board of
Trade’s trade commissioner service within the Empnre

It is intended to extend the trade commissioner service to.
India and some of the principal Crown colonies, and to.

greatly increase its commercial services.

Sir Albert Stanley described a new,step in the distribu-
tion of information under the pledge of secrecy to traders
and manufacturers regarding possible exporters in certain
foreign countries of British manufactured goods. The
idea is the outcome of the Trading-with-the-Enemy Act.
Ten thousand traders have already availed themselves of
its use. All whose bona fides are doubtful are checked,
with the assistance of leading commercial organizations.
Even more secret is the confidential register which pro-
vides for wider information regarding trade openings

abroad, reports on foreign competitors, and various over-.

seas industries.
Sir Arthur Steel-Maitland, M.P., who will represent

in parliament the new Department of Overseas Trade (De-_

velopment and Intelligence), speaking in London recently
stated that it was now plain that before the war we were
face to face with a commercial strategy on the part of the
enemy just as real as the military strategy they are now
employing to-day. ‘‘In many foreign countries,”’ he said,
‘‘there is a perfect system of penetration by German

finance and German industry, and the two are linked"

together in a way, if we do not wish literally to copy it—
for no foreign country is anxious to rid itself of German

penetration merely to substitute English—we intend to .

combat.”’

In the United Kingdom, in Canada, and in other parts
of the Empire, trade intelligence organizations are being
perfected. They will become a formidable opponent of

enemy trade and will help to increase materially the sales
of our Empire’s merchandise throughout the world’s .

markets.
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THE CANADIAN BANK
OF COMMERCE

Established 1867

Head Office TORONTO

Paid-up Capital ........ $15,000,000
Reserve Fund ........... $13,500,000
Sik EDMUND WALKER, C.V.O., LL.D., D.C.L., President

Sik JOHN AIRD ... General Manager
H. V. F.. JONES ... ... Assistant General Manager

Over 375 branches throughout Canada and in the United
States, England, Mexico and Newfoundland.

NEW YORK ACENCY—16 Exchange Place
Francis Kemp & Stephenson, Agents,
LONDON, ENCLAND, OFFICE—2 Lombard 8t., E.C. 3
C. CAMBIE, Manager
MEXICO BRANCH—Avenida San Francisco, No. 58
D. MUIRHEAD, Manager
8T. JOHN'S, NEWFOUNDLAND
H., M. STEWART, Manager
The large number of branches of this Bank in all parts
of Canada enables it to place at the disposal of its corre-
spondents unexcelled facilities for every kind of banking
business with Cunada, and especially for collections.
Savings Bank Department at every Branch
(Yukon Territory excepted).

INCORPORATED
[ae 5

BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

Capital ... .....$ 5,000,000
Assets i ia v $84,000,000
Reserved Funds.. $ 6,665,306

THRIFT

MONEY 1S NEEDEBD—for the war—for the home emergencies—
for the growing cost of living—for a business start—for a holiday
—for old age—for all purposes.

INCREASE YOUR SAVING—hold down your spending—open a
savings accourit at the Bank of Toronto. Savings accounts for
small or large sums invited at all branches of this Bank.

Directors

W.G. GOODERHAM

........................................ President
J. HENDERSON

...................... cessiriassiaese.. .. Vice-President

WILLIAM STONE, JOHN MACDONALD, Lt.-COL. A. B. GOODER-
HAM, BRIG.-GEN. F. S§. MEIGHEN, J. L. ENGLEHART,
WM. 1. GEAR, PAUL J. MYLER, A. H. CAMPBELL.

THOS. F. HOW, JOHN R. LAMB,

General Manager. Assistant General Manager.
D. C. GRANT, Chief Inspector.

Bankers
LONDON, ENGLAND—LONDON CITY AND MIDLAND BANK, LTD.
NEW YORK—NATIONAL BANK OF COMMERCE
CHICAGO -FIRST NATIONAL BANK.

ESTABLISHED 1875

IMPERIAL BANK
OF CANADA

CAPITAL PAID UP $7,000,000
RESERVE FUND - 7,000,000

PELEG HOWLAND, E. HAY,

President, General Manager.

HEAD OFFICE . - TORONTO

GOVERNMENT, MUNICIPAL and other
HIGH-CLASS SECURITIES
BOUGHT and SOLD

Correspondence invited

ADDRESS -,
THE MANAGER, BOND DEPARTMENT,
TORONTO a
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PERSONAL NOTES

Mgr. HERBERT HALE WiLLiams, of H. H. Williams
& Company, real estate brokers, and president of
the International Realty Company, was recently elect-

(British and Colonial Press Photo,)
H. H. WILLIAMS,
Elected Director of the Dominion Bank,

ed to the board of the Dominion Bank, to succeed
the late Mr. W. R. Brock. Early in December Mr. Williams
was elected to succeed Mr. Brock on the board of the Toronto
General Trusts Corporation,

MR. GEORGE FISHER has been elected a director of the
Northern Crown Bank. He is a prominent citizen of Winni-

(The Monetary Times Photo.)

CEORCE FISHER,
Elected Director of the Northern Crown Bank,

peg, and has a reputation as a sound business man. Mr.
Fisher is manager in Canada of the Scottish Co-operative
Society, grain buyers. He is a past president of the Winnipeg
Grain Exchange, and was recently elected an alderman for the
city of Winnipeg.
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MR. JOHN STOVEL, one of Winnipeg’s best business mem,
has been elected vice-president of the Northern Crown Bank.

MRr. C. L. SWEENEY, of Montreal, has been appointed
branch manager at Montreal for the Manufacturers’ Life Im-
surance Company.

MR. HUGH LEACH, formerly assistant general manager of
the Bank of Toronto, but who retired twenty years ago omn
account of ill-health, died at his home recently.

MR. T. B. GREENING, president of the Pure Gold Manu-
facturing Company, and MR. JAMES HArpyY, F.C.A., of
Jenkins & Hardy, chartered accountants, have been appointed
directors of the Standard Bank of Canada.

MRr. G. P. AWREY, who was formerly connected with -the
Crown Life and also with the Federal Life, has been appointed
field secretary for Western Ontario for the Monarch Life
Assurance Company; with headquarters at Toronto. Mr.
Awrey has had field and head office experience, and should be
a valuable asset to the Monarch Life.

MR. THOMAS A. BRADSHAW, commissioner of finance and
city treasurer of Toronto, has been appointed assistant to Sir
Thomas White to obtain information, and advise with the
minister as to the administration of the recent order-in-council
relating to the issue and sale of securities in Canada. Mr,
Bradshaw’s services will be honorary, and without remunera-
tion. He is one of the best qualified experts upon municipal
securities and finance in Canada, and his appointment will re-
ceive widespread approval.

MR. H. MILTON MARTIN, Edmonton, Alta., who was
chairman of District No. 4 Northern Alberta Commlttee Vic-
tory Loan campaign, is a true westerner, havmg been 31
vears in Western Canada, for the past 11 years in Edmonton
and previously in Vancouver and the Yukon. He is chairman
of the Edmonton committee, Western Canada Fire Under-
writers’ Association, and an ex-president of the Edmonton
board of trade, and the Canadian Club. He is chairman of
the civic interests committee of the board of trade, also chair-
man of the relief committee, Northern Alberta Branch, Can-
adian Patriotic Fund. Mr. Martin is consul in Edmonton for
Belgium.

QUANTITY AND ESTIMATED VALUE OF LUMBER

The following table shows Canada’s lumber production
by provinces for the two latest years for which official figures
are available :—

1915.
Quantity Value per
1,000 ft. B.M. Value. 1,000 ft. B.M.
Omtarios o sinan 1,035,341 $10,663,050 $18.99
British Columbia .. 690,816 8,414,227 12.56
QJuebec i nnsions 1,078,787 17,784,415 16.49
New Brunswick ... 633,518 9,002,202 15.63
Nova - Scotia : i 204,475 4,366,165 14.83
Saskatchewan .... 62,864 880,353 14.00
Manitoba'. "<l iy, 42,357 549,436 12.97
Albexta . yividiiss 17,075 244,487 13.60
Prince Edward
Island .= olaa 7,543 114,577 15.19
3,842,676 861,010,812 *$16.11
1916.
Quantity Value per
1,000 ft. B.M. Value. 1,000 ft. B.M.
ORtario. . o 804,050 $17,845,238 $10.06
British Columbia .. 875,037 12,028,830 14.76
Uneher'. . veiigee 818,523 13,726,630 16.72
New Brunswick.... 513,655 8,382,849 16.32
Nova: -Scotid" .. =5 220,718 3,054,737 13.84
Saskatchdwan . .... 84,275 1,101,648 14.14
Manitoba . .. ..... 57,711 850,660 14.74
AlDerty < Gl 18,350 262,405 14.30
Prince Edward ;
Island e sicabivm-es PR 118,175 16,12
3,490,550 $58,361,172 *$16.74
*Average.
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.88

Heap Orrice
5 GRACECHURCH STREET, LONDON E.C.38

Head Office in Canada
ST. JAMES ST. MONTREAL

H. B. MACKENZIE, General Manager

ADVISORY COMMITTEE IN MONTREAL :

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

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

Agents for the Colonial Bank, West Indies
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THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

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

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

Hon, M. C. GRANT

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

Savings Department at All Branches

General Manager’s Office, Toronto, Ont.

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

THE MOLSONS BANK

Capital Paid-Up, $4,0600,000 Reserve Fund, $4,500,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE ¢ MONTREAL
BOARD OF DIRECTORS
‘Wm. MoLsoN MACPHERSON, President, S. H. Ewing, Vice-Presigent

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Bruaswick
7 in Prince Edward Island 10 in a;sebec
87 in Ontario 14 in Western Provinces

Geo. E. Drummond Wm. M. Birks F. W. Molson
W. A. Black E. J. Chamberlin : IN NEWFOUNDLAND
EpwARD C. PRATT, General Manager . .

ALBERTA BRANCHES Bay Roberts Brigus Catalina Harbor Grace
Calgary Hamilton Toronto Montreal—Cont. Bell Island Burgeo Channel St. John's
g‘aimrou'e 2 gllarket&B : --%“‘i“fs" w. 'nsnrke:amrbor Bonavista Burin Fogo ‘“ East End

monton ames & Barton estToronto ‘' St. Henri 1iH
ot Hensall Py R iaeeee Bonne Bay Carbonear Grand Bank Twillingate

BRITISH cOL. Highgate Wales | Waterloo * Cote des Neiges Wesleyville
UMBIA Iroquois Williamsburg “St. Lawrence
Revelstoke Kingsville Woodstock «. .. Boulevard
Vancouver g!""w“ Zurich ! Cote St. Paul IN WEST INDIES

“* Bast End itchener QUEBEC .. Park & Bernard
MANITOBA Enmihion Sl ./ Metkshaene i Jodtoant; West Havana, Cuba, San Juan, Porto Rico.
5 d ville i . .
Wnlr;girx:eaze A nl;lucl;no:v (c:hicoutiqnlul gler;eville Jamalca—Black River, Kingston, Mandeville, Montego Bay,
. eafor: owansville uebe i i

ONTARIO Merlin Draminindie Upp:r o Morant .Bay, Port Antonio, Port Maria, Spanish Town,

Alvins ton Morrisburg Foster Richmond St. Ann’s Bay, Savanna-la-Mar.

Amherstburg Norwich Fraserville Roberval

Ayl{ner“ 8ttawg 5 tﬂd Risviere du gorel I D STATES

Beleville wen Soun oup Station Sutton | St.Cesai

Brock\ﬁrilllde Eost tArthur Knowlton St. Ours TR lN UNlTE

Brucefie idgetown Lachine St. Thérése de X

Chesterville Simcoe Lachutel Matane Blainville BOSTON CHIGAGO NEW YORK (AGENCY)

Clinton 'l l[))e'hibo gttniglh’s Falls ﬂont Jolli Trois Pistoles

Dutton | Drum . Mary's ontrea Three Rivers

Exeter | Forest St. Thomas .. St. James St. Victorinvillre CORRESPON DENTS

Formosa East End St. Catherine Ville St. Pierre 2

Frankford Teeswater St. Waterloo Great Britain—London Joint Stock Bank Ltd. ; Royal Bank
AGENTS IN GREAT BRITAIN AND CoLONIES—London and Liverpool—Parr's of Scotland.

Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bankof Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited.

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

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

H made in all Parts of the Dominion, and returns promptl
CO“CC"OH§ remitted at lowest rates of exchange. Commer‘::i:;
letters of Credit and Travellers’ Circular Letters issuec available in all
parts of the world.

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisco; First and Security National
Bank, Mipneapolis; First National Bank, Seattle.
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DECEMBER FIRE LOSSES

Halifax Disaster Makes Big Total—Many Large Fires
Reported

The Monetary 7'imes’ estimate of Canada’s fire loss dur-
ing December, 1917, is $5,144,100, as compared with the No-
vember loss of $050,040 and $3,271,496 for December of 1916.
The following is the estimate of the December losses last
year ;—

Fires exceeding $10,000 ...........coenes $4,654,000
Small fires TEPOITed ..oovivvissorvonnsinns 80,000
Estimates for fires unreported (15 per cent.

on total, exclusive of Halifax disaster) 410,100

$5,144,100

T he Monetary Times’ record of the past four years shows
the following monthly losses :—

1914. 1915, 1910, 1917.

January ..... $ 2,706,312 % 1,240,886 § 1,640,217 § 1,918,660
February 2,020,740 1,019,550 3,275,600 2,000,953
March 2,660,660 1,632,600 1,400,501 2,050,050
S | B e 1,016,235 1,403,747 1,460,437 1,317,714
May .... : 1,035,510 881,855 1,850,205 1,163,110
R SR 1,207,416 1,157,150 404,557 1,184,627
L STDNE P 2,033,139 773,260 3,039,034 1,101,734
August 2,021,370 403,603 1,057,100 1,230,183
September 1,356,281 1,116,100 981,703 1,301,700
October 1,326,565 1,200,325 1,077,815 704,605
November 1,524,032 1,087,080 023,235 059,040
December 1,661,822 1,505,255 3,271,400 5,144,100

Totals .. $24,321,012 $13,671,527 $20,487,500 820,086,085

The fires reported in December at which the losses amount
to $10,000 and over were i~

Bathurst, N.B, November 28, John H. Dun, hospital,
$20,000. ;
Fort William, Ont., November 27, stock and fixtures of

Chapples, Limited, $13,500. :

Halifax, N.S., December 6, large part of city, $2,000,000.

Toronto, Ont., December 6, Polsons Iron Works, $300,000.

Toronto, Ont., December 10, Canadian Auto Sales Com-
yany, $17,000, zx :

; yW:?ll:chburg‘ Ont., December 1o, Dominion Sugar Com-

pany, $100,000.
Winnipeg,

25,000,

y sgloz‘\)milmn, Ont., December 10, cqntral market, $£85,000.
Fingal, Ont., December 11, public school, $18,000. :
Port Arthur, Ont., December 12, Canadian Northern Rail-

wa ation building, $65,000. '

y(;t‘tawa, Ont., l,)lv(-c-m?wr 13, Arcade building, $250,000.
Alliston, Ont., December 13, J. H. Mitchell’s elevator and

10,000 bushels of grain, $20,000.

St. John, N.B., December 14, No. 2 Barracks, $zo;ooo.

Toronto, Ont., December 15, Bachrack Brothers’ shoe
store, $13,500. /

St.8 Jzolsm. N.B.. December 16, National Manufacturing

Company’s building, $125,000. ] e
lgeg)i{na. Sask.{‘ December 18, Winter Fair building,

140,000. g
o Montreal, Que., December 19, St. Stanislas R.C, Church,
$500,000. ]
St. Boniface, Man., December 22, terminal elevator and
grain of the Northern Elevator Company, $250,000.
Sussex, N.B., December 25, Provincial Dairy School,
20,000. d

’ Montreal, Que., December 26, three-story blocks of build-

ings, $40,000.

Halifax, N.S., December 27, Clayton Convalescent Home,
$50,000. ; :

Regina, Sask., December 27, Imperial Oil plant, $30,000

Montreal, Que., December 29, three stores, St. Viateur

Street, three dwellings, Waverley Street, $40,000. TR
Windsor, Ont., December 30, Hydro-Electric Commission’s

offices, $85,000. ;

Ottawa, Ont., December 30, Borbridge block, $175,000.

Svdney, N.S., December 30, St. Ann’s Church, convent
and glebe house, $100,000. ;

Lachine, Que., December 30, Rapid Tool and Machine

Company’s plant, $55,000

Man., December 10, Gordon apartments,

AR
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*Three Rivers, Que., December 30, Eugene Julien and
Company’s garage, cars, warehouse, etc., $50,000.

*Montreal, Que., December 30, Canadian Vinegar Com-
pany’s premises, $10,000.

Simcoe, Ont., December 30, Simcoe Wool Stock Com-
pany’s storehouses, $25,000.

Grand Mere, Que., December 30, store and stock of Ed-
mond Doyan, $12,000.

*Preliminary estimate of loss and included in 7'he Mone-
tary 7Times December and annual fire loss records.

Among the reported causes in December were: Explosion
of gas generator, 1; explosion of gasoline lamp, 1; overheated
stove pipe, 2 ; backfire from engine, 1 ; defective flue, 1; lighted
match thrown into bundle of straw, 1; explosion of munition
ship, 1; fire from cookstove, 1; child playing with matches,
1; lighted cigarette dropped into hay, 1; explosion of oil
stove, 1; defective wires, 1; overheated furnace, 1.

The structures damaged or destroyed last month were:
Dwelling houses, 18; plants, 8; stores, 6; garages, 2; grain
elevator, 1; mill, 1; courthouse, 1; barns, 3; factories, 2;
creamery, 1; laundry, 1;7apartment block, 1; oil house, 1;
post offices, 2; blacksmith shop, 1; unfurnished house, 1;
churches, 2; schools, 2; market hall, 1; hotel, 1; barracks,
1; print shop, 1; fair building, 1; stable, 1; bank, 1.

Fires at which fatalities occurred :—
Montreal, Que., Dec. 6 ..... Trapped in burning house .

1
Montreal, Que., Dec. 12 ...; Playing with candle ........ I
Montreal, Que., Dec. 12 .... Contact with stove ........ 1
Montreal, Que. Dec. 15 .... Trapped in burning stable . 1
Toronto, Ont., Dec. 18 .... Contact with gas jet ...... 1
Montreal, Que., Dec. 18 .... Trapped in burning house . 1
Bathurst, N.B., Dec. 18 .... Contact with overheated stove 1
Quebec, Que., Dec. 19 ..... Can of kerosene exploded .. 1
Edmonton, Alta., Dec. 19 .. Trapped in burning house . 2
Winnipeg, Man., Dec. 19 .. Contact with overheated stove 1
Dauphin, Man., Dec. 21 .... Contact with overheated stove 1
Montreal, Que., Dec, 26 .... Oil lamp igniting clothes .. 1
Toronto, Ont., Dec. 27 ..... Playing near stove ........ 1
Toronto, Ont., Dec. 27 ..... Playing with wood fire ..... 1

i R R A SO 15

The following table compiled by 7he Monetary Témes,
shows deaths caused by fire during the year of 1917, as com-
pared with previous returns:—

1910. 1911, IQI2. 1QI3. 19164. 1915. 1916, I1Q17.
2

January ... 27 27 27 14 3 10 1
February .. 15 12 11 21 18 11 23 10
March ..... 20 18 24 22 27 23 23 20
Apnalic i 82 20 15 11 22 14 6 15
Meay i 15 28 18 33 8 5 14 12
Jume Lo s 52 13 6 18 12 2 9

6
JQIV i LA | (. 9 9 8 13 268 10
August .... 1I 3 16 29 3 14 30 12
September . 10 13 6 27 9 27 6 2y
October ... 16 17 21 15 9 7 39 23
November . 19 20 23 24 14 12 12 21
December . 19 17 28 13 19 11 94 15

Totals 2856 . 317 203 236

In 7he Monetary Times of December 28th, page 14, under
the heading ‘‘Adjustment of Halifax Fire  Losses,” it was
stated that the adjustment is left in the hands of three men
who will adjust for all the companies interested. An insur-
ance company writes: ‘“This statement is entirely incorrect.
The work of the committee is to apportion losses to the ad-
justers and not to adjust them. Every company can appoint
its own adjuster. As far as our three companies go, and
they are very heavily involved, these adjusters will not act
for us. Moreover, these adjusters were not appointed by the
Halifax committee;. they were appointed by various com-
panies interested, and there is no obligation on any company
to employ them.”

The United States entered the new year with a national
debt of 8$35,615,000,000, more than five times greater than
when it entered the war mine months ago, but only one-third
of the debt which promises to develop by the first of next
year., The debt per capita is about $51, and the percentage
of debt to estimated national wealth is 2% per cent.

i
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The Dominion Bank >

Roya—I—B_ank of Canada

HEAD OFFICE . TORONTO
Sir BDnur:)neB..dOsthR. WV.D.-I;IA:::;":;. INCORPORATED 1869
C. A. BOGERT, GENERAL MANAGER Capital Authorized .............. $ 25,000,000
ORIl PRl ool 12,911,700
; Reserve and Undivided Profits.... 14,564,000
The London, England, Branch WOERE Aaents ... 835,000,000

O0f the Dominion Bank at 73 Cornhill, E.C.

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

HEAD OFFICE, MONTREAL
Sir H. S. HoLt, Pres. E. L. PEAsk, V. Pres. and Man. Dir.
C. E. NeiLL, General Manager.

3656 Branches in Canada and Newfoundland.
Thirty-eight Branches in Cuba, Porto Rico, Dominican
Republic, Costa Rica and Venezuela.

BRITISH WEST INDIES

ANTIGUA-St. John's; BAHAMAS—Nassau;

BARBADOS-—Bridgetown and Speightstown ;
. DOMINICA—Roseau ; GRENADA-—St. George's ;
The Standard Bank Of Canada JAMAICA—Kingston ; MONTSERRAT—Plymouth ;
: Quarterly Dividend Notice No. 109 NEV]S—C*IRI’!('SIU\VI};
Notice is hereby given that a Dividend at the rate of ST. KITTS—Basseterre; ,10“’“’0' Scarborough ;
THIRTEEN PER CENT. PER ANNUM upon the Capital TRINIDAD-—Port of Spain and San Fernando ;

Stock of this Bank has this day been declared for the
quarter ending January 3lst, 1918, and that the same will
be payable at the Head Office in this City and at its Branches
on and after Friday, the 1st day of February, 1918, to

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

Shareholders of record of the 22rd of January, 1918, s Vi s
The Annual General Meeting of the Shareholders will be LONDON, ENGLAND NEW YORK CITY
held in the Head Office of the Bank in Toronto on Wednes- Bank Bldgs., Cor, William and
Sy, the g;’l:):’;efeot’fr:’;:’éz:é' AL 1%.0'clock Aoon. Princes Street, E.C. Cedar Streets,
C. H. EASSON,
General Manager Business Accounts carried upon favorable terms.

Toronto, December 21st, 1917. Savings Department at all Branches.

AUSTRALIA and NEW ZEALAND

BANRK OF NEW SOUTH WALES

(ESTABLISHED 1817)
PAID UP CAPITAL - g : AUIA
- RESERVE FUND - 4 : .
RESERVE LIABILITY OF PROPRIETORS

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

$ 50.678.200.00

- $277,488,871.00

AGGREGATE ASSETS 30th SEPT., 1916

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

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

(New Edition Now Ready)  (Send in Orders Now)

The Canadian Appraisal Company
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ONTARIO COVERNMENT'S FISH MARKETINC

The policy adopted by the Ontario government during
the past vear of placing on the Ontario markets, virtually
at cost, supplies of native fish, thus assisting both to reduce
living costs to consumers and to conserve meat supplies for
the benefit of Great Britain and her Allies, is to be further
developed with assuraace of a more abundant general supply,
through the attachment of conditions of fishing licenses now
being issued for the current year. These conditions merely
require the fishermen, if called upon, to furnish to the gov-
ernment a proportion of their catch, not exceeding 20 per
cent., at prices not to exceed eight cents per pound for white-
fish, trout and pickerel, dore, six cents for herring, pike and
similar coarse fish, and nine cents for catfish skinned and
dressed. All such fish commandeered in the public interest
are to be delivered, boxed and iced, dressed if required and
the price to be f.o.b. at the point of shipment.

BANK OF TORONTO

With the well-deserved reputation of an enterprising and
properly conservative financial institution, the directors of the
Bank of Toronto this week presented an exceptionally strong
financial statement at the sixty-second annual meeting of the
bank. An examination of the balance sheet shows immediate-
ly available assets of $37,038,500, consisting of cash, bank
balances, negotiable securities and call loans, equal to over
52 per cent, of the amount owing the public. a gratifying
position. The negotiable securities total $17,265,152. This is
an increase for the year of $9,092,722, reported chiefly by
additional investments in Canadian and British war issues.
The cash and gold reserves total $12,582,352, an increase of
$2,162,116 for the year. The total assets are $84,203,018, an
increase of $11,170,364, equal to more than 1§ per cent, over
the previous year, a splendid record, :

The bank’s loans at the end of the fiscal year exceeded
$42,000,000, a large sum which reflects the assistance given
by the bank to Canadian business, Deposits total $63,007,-
000, an increase of 16.42 per cent, for the year. Notes in
circulation total $7,606,005, a gain of $1,000,872, or 33.03 per
cent. The bank has $2,500,000 deposited in the Central Gold
Reserves, and $202,273 deposited with the minister of finance
as protection to its note issucs.

The profits for the past year were $802,020, an increase
of $71,066 over the previous year, from which were paid war
tax on circulation $40,403, patriotic fund and other subscrip-
tions of $31,200 were made, and the usual contribution of
$25,000 to the officers’ pension fund. A dividend of 11 per
cent. was paid to the stockholders.

The bank’s rest and reserved profits total $6,555,300,
which with the paid-up capital of $5,000,000 makes the sub-
stantial reserve of $11,555,300. >

Mr. W. G. Gooderham, president of the bank, gave at the
annnal meeting his usual instructive annual review of Can-
adian conditions. Mr. T. F. Howe, general manager, Te-
viewed the progress of the bank and also delivered the follow-
ing timely warning :—*‘It is necessary not to be carried away,
either in times of prosperity or in times of depression. The
country is at present enjoying prosperity, but it is, neverthe-
Jess, a time for more than usual caution, Manufacturers, mer-
chants and farmers have been carrying on business on a rising
market for their products. This condition has assisted profits
for the time being, but as the war is prolonged difficulties will
increase. Already there is a scarcity of labor—at least labor
of the right class—and of raw materials and food supplies.
Prices have reached very high levels, and will probably con-
tinue to rise. When the war at last comes to an end and gov-
ernment expenditure for war purposes is reduced to a mini-
mum, there will be a swift reversal of the conditions of the
past two years. As the war is the greatest the world _has
ever known, so will the aftermath be the most far-reaching.
1t will therefore be the part of wisdom for all classes to con-
serve their gains and place themselves in a position to meet
the period of readjustment.”

Officials of the municipalities enjoving hydro-electric ser-
vice throughout Ontario are to meet in Toronto on Tuesday
next for conference with Sir Adam Beck and other officials
of the Hydro Commission as to the power shortage and the
recent order having for its object the further conservation of
power required in the production of munitions.

Volume 6e.

IS NOW SIR FRANK BAILLIE.

_ Mr. Frank Baillie, Toronto, has been honored by the
king and made a Knight Commander of the new British
Empire order. Sir Frank Baillie, for the decoration of Knight
Commander of the British Empire carries with it that prefix,
has been active in war work since 1914. He is president of
the Canadian Aeroplanes, Limited, and a director of the Avia-
tion Department of the Imperial Munitions Board. Born in
Toronto on August g, 1875, Sir Frank commenced his busi-
ness career as clerk and private secretary to the late Sen-
ator Cox. He was later secretary of the Certral Canada Loan
and Sav:pgs Company; subsequently general manager of the
Metropolitan Bank, Toronto. In 1903 he formed the broker-
age firm of Baillie, Wood and Croft, and in 1912 he organized
the Bankers’ Bond Company, Limited. He also organized
about the same time the Burlington Steel Company, Limited,
and thg Dominion Steel Foundry, Limited. At the com-
mencement of war Sir Frank formed the Canadian Cartridge
Company to manufacture brass cartridge cases for the British
government., In July, 1916, he turned over to the government
$758,248, profits from the manufacture of munitions.

_Sir Frank Baillie is the first Torontonian to receive the
Knighthood of the Order of the British Empire, and the sec-
ond Canadian, as Sir Charles Gordon, of Montreal, was the
first, to receive the decoration. The order of the British Em-
pire was instituted in June last. It consists of five classes and
15 awarded to both men and women for services rendered to
the Empire. The first two classes for men are Knight Grand
Cross (G.B.E.) and Knights Commanders (K.B.E.) Both
these classes are entitled to prefix to their names ““Sir.”’

.

CANADIAN BANK OF COMMERCE

Second only among the Canadian banks in the matter of
total assets, the Canadian Bank of Commerce is high also in
the list of the world’s great banks. It holds first place in
Canada in regard to current loans and discounts in the Do-
minion, an indication of the important part played by the
bank in providing the financial requirements of our mercantile
community and of carrying on the daily business of Canada.
In his address at the annual meeting of the bank this week,
Sir John Aird, general manager, pointed out that in 1912
the current loans and discounts in Canada of the bank were
three times as great as those of all the Canadian banks in
the year in which the Canadian Bank of Commerce was found-
ed. It was hoped to announce this year the increase of the
rest to an amount equal to the paid-up capital of the bank.
This would have been accomplished had it not been for the
war,
An idea of the vast business carried on by the Canadian
Bank of Commerce is gathered from the statement of the
gcngral manager that the total turnover of the institution
during the past vear was $20,000,000,000. The banks lost a
large percentage of their trained staffs under the voluntary
enlistment system, and the problem of carrying on the large
amount of banking business, much of it of great national
importance, has become more difficult. The deposits of the
Canadian Bank of Commerce have reached the large total of
8276,000,000, an increase during the year of $46,529,000. When
it is recalled that not until 1g9o1, thirty-four years after the
bank’s establishment, did the total deposits equal the amount
of this increase, and then only after the taking over of the
Bank of British Columbia, the extent of the increase and of
the difference in scale in Canadian affairs will be better
understood.

The profits of the bank last vear, which marked its semi-
centennial anniversary, amounted to $2,637,555, an increase
of $108,000 over the figures of the previous year, but an in-
crease not at all commensurate with the additional business
transacted or the additional responsibility involved. Large
advances have been made from time to time to both the Do-
minion and the Imperial governments, and these naturally
bear low rates of interest. This is considered by the bank as
part of their contribution to the cost of the war.

The payment of the usual dividend of 10 per cent. per
annum was continued, with a bonus of 1 per cent. at the
end of each half-vear. The war tax on mnote circulation last
vear reached its maximum, and after providing for these
items, the bank carried forward the large sum of $1,332,000
at the credit of profit and loss account. ‘The financial state-
ment for the past year was one of the strongest ever present-
ed by the bank. ;
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THE Capital Paid up - $4,000,000
CLULSN Rest- - - 4750000
OF

OTTAWA
START THE NEW YEAR RIGHT

By epening a Savings Account in the Bank of Ottawa

94 Branches in Canada

Head Office and Eight
Branches in Toronto

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

78 Church Street.

Cor. Queen West and Bathurst.

Cor. Queen Bast and Ontario.

1220 Yonge Street Subway, Cor. Alcorn Ave.

Cor. Bloor West and Bathurst.
Broadview, Cor. Wilton Ave.

1871 Dundas St., Cor. High Park Ave.

BRANCHES AND CONNECTIONS
THROUGHOUT CANADA

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLIsHED 1825
Capital Subscribed. ..... £6,000,000 $25,000,000

TR e 1,000,000 5,000,000
L3 R s S 4,000,000 20,000,000
Reserve Fund . ...... 800,000 3,500,000

Head Office EDINBURGH

J. 8, COCKBURN, General Manager. GEORGR A. HUNTER, Secretary,
LONDON OFFICE—87 NICHOLAS LANE, LOMBARD ST., B.C.4
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

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

THE STERLING BTN}(]

To make you feel safe, to make you feel
satisfied, and then to give you something
more is SERVICE.

Head OfMee

King and Bay Streets, Toronto

ESTABLISHED 18656

Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital T, = $ 5,000,000
Reserve - - - = - - 3,400,000
Total Assets (Over) - - . 143,000,000

BOARD OF DIRECTORS

Hon, Pres., SIR WILLIAM PRICE President, JOHN GALT, Bsq.
Vice-Presidents, R. T. RILEY, Esq.; G. H. THOMSON, Bsq.

W. R. Allan, Bsq. Major-General Sirdohn J.S. Hough, Esq..K.C,

G. H. Balfour, Esq. W. Carson. F. B. Kenaston, Bsq.

R. O. McCulloch, Bsq.
Wm. Shaw, Bsq.

Hume Blake, Esq. B. B. Cronyn, Esq.
M. Bull, Esq. E. L. Drewry, Esq.
S. Haas, Esq.
H. B, SHAW, Gen. Manager
J. W. HAMILTON, Assistant General Manager

Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of our London, England,
New York and Montreal Offices, and Merchants and Manu-
facturers are invited to avail themselves of the Commercial
Information Bureaus established at these Branches.

London, Eng., Branches, 6 Princes Street, E.C., and

West End Branch, Haymarket, S. W,
New York Agency, 40 Wall Street, New York City.
Geo. WiLsON, Agent.

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

Collections made in all parts of the Dominion and returns

BANKOFHAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ............. versiasanees«$6,000,000
N el T R B R R e e . 3,000,000
g R S L e P TR sisy 3,600,000

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

C. C. Dalton W. B. Phin W. A. Wood
Robert Hobson I. Pitblado J. Turnbult
J. P. BELL, General Manager,
BRANCHES
ONTARIO
Ancaster Grimsby Mitchell Selkirk
Atwood Hagersville Moorfield Simcoe
Beamsville Hamilton Neustadt Southampton
Blyth ., Barton St. New Hamburg Teeswater
Brantford " Deering Niagara Falls Toronto
" Bast Bnd ' Bast Bod Niagara Falls, 8. ' Queen &
Burlington " North Bnd Oakville Spadina
Chesley " West Bnd Orangeville " College &
Delhi Jarvis Owen Sound Ossington
Dundalk Kitchener Palmerston " Yonge &
Dundas Listowel Paris Gould
Dunnville Lucknow Port Arthur West Toronto
Fordwich Midland Port Elgin Wingham
Ft. William Milton Port Rowan Wroxeter
Georgetown Milverton Princeton
Gorrie
MANITOBA
Bradwardine Gladstone Minnedosa Swan Lake
Brandon Hamiota Morden Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake ! Norwood
Elm Creek Miami Stonewall Princess St.
Foxwarren
SASKATCHEWAN 2
Aberdeen Caron Mawer Redvers | Regina
Abernethy Dundurn Melfort Rouleau
Battleford Estevan Meota Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Loreburn Mortlach Tuxford
ALBERTA BRITISH COLUMBEIA

promptly remitted at lowest rates of exchange. Letters of g;ﬁ;‘;try g;::m‘ ﬁ;’;ﬁ;‘;‘;‘ Sy s

Credit and Travellers’ Cheques issued available in all parts of Cayley Stavely Port Hammond 8. Vancouver

the world. | 192 Champion Taber Salmon Arm (Cedar Cottage
Granum Vulcan Vancouver P.0.)
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INVESTMENTS AND THE MARKET

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

Canadlan Car and Foundry Company.—The company’s
plant at Kingsland, N.J., has been sold to a chemical concern,
which will establish a factory for general manufacture of

commercial chemicals, The property consists of 85 acres of
land.

A Clvie Investment and Industrial Company.—The net earn-
ings for the month of November were $520,863. After charges
there was available for dividend $437,074, and after dividends
were paid there was a surplus of $224,032, compared with
$100,316 in October,

Kaministiquia Power Company.—The company’s capital
stock has been placed on an 8 per cent, per annum dividend
basis, The rate since the summer of 1916 had been 7 per
cent. This is the second dividend increase since the war
started, and prior to that there had been a progressive ad-
vance in dividend from year to year since the first declaration
of % of 1 per cent, in the first quarter of 1910

Dominion Class Company.—The earnings for the fiscal
year ended September joth amounted to $487,000 in round
figures, as compared with $454,328 for 1016. Last year an
amount of $50,000 was deducted for sinking fund and $182,-
000 for preferred dividends, while bond interest took $120,000.
This would leave a balance of well over $100,000, and the
statement was made this morning that surplus account now
stands at $725,000.

H. Rogers Company.— By creating 6,000 additional pre-
ference shares of 8100 each, the company’s capital stock will
be increased from 2,400,000 to $3,000,000. The new stock
will earrv a cumulative dividend of 7 per cent, and will be
used to acquire the business of Simeon and Geo. H. Rogers
Company, of Hartford, Conn., which enterprise is to receive

222.800 of the company’s preferred stock for its business
and assets. The balance of the increase of $600,000 will not
be issued at present,

Imperial 0iI Company, Limited.—The incorporation of
the Imperial Oil Company, Limited, with a capital stock of
$50,000,000, will be followed by the distribution of stock in
the new company to shareholders. The new stock will be
most likely distributed on a share-for-share basis. The com-
pany will take over the business of refining and marketing
petroleum now carried on in Canada and Newfoundland, and
the charter also gives it the right to operate live stock
ranches and to deal in agricultural products. :

This new move follows the issuance of 50,000 shares of
its stock at par in the ratio of one share for every five shares
held by the shareholders. The company is the Standard Oil
organization in Canada. It has grown rapidly in the last few
years, and now operates a series of refineries reaching across
the Dominion. The recent stock issue and the incorporation
are the result of expansion in its business.

Contagas Mining Company.—The output of the property
of the company was placed at 1,344,267 ounces for the year
ended October 31st, 1917, which is a marked decline from the
preceding twelve months. Higher operating costs was an-
other unfavorable factor encountered during the vear. The
enhanced price of silver tended to counteract the other influ-
ences, and the net returns were quite close to those of 1016.

The total revenue for the year was 81,065,745, comparing
with 81,102,424 in 1916, A balance of 773,005 was left after
operating and administration costs was deducted. After allow-
ing for depreciation, etc., there remained 8641.334 to the
credit of the profit and loss account. The deduction of two
dividends aggregating $300,000 and the addition of last year’s
balance brought the current balance up to $1,668,360, against
$1,363.460 last year.

Little addition has been made to the ore reserves during
the year, justifying the company’s policy in securing the
Ankerite gold property, prospects of which are believed to
be encouraging.

Volume 60.

Brompton Pulp and Paper Company, Limited.—In the
company’s first annual report the earnings for the year ended
October 3ist last are $1,073,562. The figures are given after
the deduction of an unstated amount for the business profits
war tax provision, for which is included in an item of $233,-
263 among current liabilities, the item representing pay roll
and other charges accrued, as well as the reserve for the tax.

After deducting $176,670 for depreciation, $87,006 for
bond interest and $140,000 for preferred stock dividend, there
was a net surplus of $669,826 available for the common stock,
an amount equal to 9.6 per cent. earned on the $7,000,000
issue. It was found that after distributing 5 per cent. to
shareholders for the year, a surplus of $310,825 was carried
forward to surplus account. Current liabilities to the public
amount to only $366,678, including $133,415 in accounts pay-
able and $233,263 in pay roll, war tax, reserve, etc. With
$35,000 in preferred dividend and $87,500 in common divi-
dend, payable after the close of the company’s year, the total
current liabilities footed up $489,178. Against that the com-
pany had $556,160 in accounts receivable, $363,471 in cash
and $1,280,203 in inventories, a total of $2,208,934. The net
working capital . was, therefore, $1,710,756. Cash and Te-
ceivables by themselves are aapproximtely double the total
of current liabilities.

The statement of assets and liabilities shows the fol-
lowing :—

Assets.—Property, plant, etc, $8,806,544 ; inventories,
$1,280,203; accounts receivable, $556,160; cash, $363,471;
investments, $149,277; deferred charges, $78,247; total,
$11,333,004.

Liabilities.—Preferred stock, $2.000,000; common stock,
$7,000,000 ; bonds, $1,524,000; accounts payable, $133,415;
pay roll, tax, etc., $233,2603; dividends payable, $122,500;
profit and loss, $310,825; total, $11,333,004.

MOOSE JAW'S DEBT AND TAX LEVY

Regarding the amnual report for 1916 of the department
of municipal affairs for Saskatchewan, extracts from which
were reprinted in 7he Monetary Times of December 28th
last, Mr. George D. Mackie, city commissioner, Moose Jaw,
writes, stating there arte inaccuracies in the table of assess-
ment and tax levies of the cities, as published in the pro-
vincial department’s report. He says:—

“In 1916 the quinquennial federal census was taken in
the prairie provinces, and in furnishing the statistics to the
minister of municipal affairs for the year 1916, Moose Jaw
gave as its population the federal census return as then pub-
lished, but the other cities evidently furnished figures of the
population which, in most cases, were in excess of the census
returns, and when these inaccurate figures are used as a
basis of arriving at the per capita debt and tax levy they
naturally place Moose Jaw in an unfavorable light compared
with other cities.

«“The population of the three largest cities as per the
census returns and these cities’ own estimates are:—

Estimated Census

population, figures,
1916. 1916.
RegIng i o lismnpioy BRDEHL L 40,000 26,127
Saskatoon . ...ot.veeenon e 35,000 21,048
Moose Jaw ......eedl aleadaiy 16,889 16,034

“Regarding the tax levies, I find from the financial state-
ment for 1016 of the city of Regina that their tocal levy was
81,338,184, and not 81,143,471, and in the case of Sas-
katoon, the levy, as shown in the city commissioner’s
report, is $850,446, to which, however, should be added the
sum of $22,407 in respect to business licenses, making a total
levy of $881,853. In the cases of Regina and Moose Jaw,
the levy in respect to business is included in the tax levy.

«Taking these figures as a basis, the tax levy and deben-
ture debt per capita for 1916 is found to be:—

Debenture debt Tax levy
Population. per capita. per capita.

Regina . «.oooosnes 26,127 $404 $s51.21
Saskatoon . ...:.--- 21,048 389 41.80
Moose Jaw ......c- 16,034 314 $1.24
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THE

Merchants Bank

OF CANADA

ESTABLISHED IN 1864

Capital Paid-up - -

$7,000,000

Reserve Fund and Undivided Profits 7,421,292

Head Office,

MONTREAL

Board of Directors:

Sir H. MONTAGU

ALLAN, President

K. W. BLACKWELL, Vice-President

THOMAS LONG

F. ORR LEWIS

ANDREW A, ALLAN
LT.-COL. C. C. BALLANTYNE
A.J. DAWES

F. HOWARD WILSON

FARQUHAR ROBERTSON
GEO. L. CAINS

ALFRED B. EVANS

E. F. HEBDEN

THOS. AHEARN

LT.-COL. J. R. MOODIEB

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

BRANCHES AND AGENCIES

QUEBEC
Montreal, {-lead Office: St James St. Huntingdon Rigaud

255 St. Catherine St. B.
5 820 St. Catherine St. W,
% 2215 St. Denis St.

Lachine Shawville
* Notre Dame Sherbrooke
Ste. Agathe des

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 2% to 8% from 1 day
to 368 on sums from $1.00 to $10,000

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

£ 1319 St. Lawrence Blyrd. Maisonneuve Monts

g 1866 St. Lawrence Blvrd. Napierville St. Jerome

H 672 Centre St. Ormstown St.Johns

% Notre Dame de Grace uebec St. Jovite
Beauharnois Chateauguay Bsn, ‘ St. Sauveur Vaudreuil
Bury Grand Mere Quyon Verdun

ONTARIO
Acton | Almonte Gananoque Manitowaning Tara
Alvinston Georgetown Markdale Thamesville
Athens Glencoe Meaford Thorold
Barry's Bay Gore Bay Mildmay Tilbury
Belleville Granton Mitchell Toronto
Bothwell Guelph Napanee ' Wellington St.
Brampton Hamilton Newbury " Parl't St
Brantford ‘*  East BEnd New Toronto * Dundas St.
Bronte Hanover Niagara Falls ‘““Dupont and
Chatham Hespeler Oakville Christie Sts.
Chatsworth Ingersoll Orillia | Ottawa Wallaceburg
Chesley Kincardine Owen Sound Walkerton
Clarkson Kingston Parkdale Walkerville
Collingwood Kitchener Pembroke | Perth Waterford
Cr e | Delta L ter Prescott Watford
Douglas Lansdowne Prestcen West Lorne
Bganville Leamington Renfrew | Sarnia Westport
Elgin | Blora Little Current  Stratford Wheatley
Finch | Ford London St. Bugene Williamstown
Fort William London East St. George Windsor
Galt Lucan | Lyn St. Thomas Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Petit Cote Winnipeg
Gladstone Napinka Portage la Prairie i Banner-
Hartney Neepawa Russell | Souris man Av,
SASKATCHEWAN
Antler | Arcola Humboldt Melville Regina
Carnduff Kisbey Moose Jaw Saskatoon
Probisher Limerick Oxbow Shaunavon
Gainsborough  Maple Creek Prelate Unity
Gull Lake Meacham * Prussia Whitewood
ALBERTA
Acme Daysland Lacombe Red Deer
Alliance Delburne Leduc Rimbey
Brooks Donalda Lethbridge Sedgewick
Calgary Edgerton Mannville Stettler | Strome
Camrose Edmonton Medicine Hat ofield
Carstairs ‘‘* Namayo Av. Monarch Trochu
Castor | Chauvin Forestburg Munson Vegreville
Chipman Hughenden Nobleford iking
Coronation Irma | Islay Okotoks | Olds  Wainwright
Czar Killam Ponoka Wetaskiwin
BRITISH COLUMBIA

Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver

‘ Hastings St.
NOVA SCOoTIA

Halifax Sydney

NEW BRUNSWICK
St. John

SUB-AGENCIES — Ontario — Beachville, Breslau, Calabogie Coats-
worth, Frankville, London South, Mimico, Mount Pleasant, Muirkirk,
Newington, Pelee'Island Manitoba Austin, Griswold, Lauder, Sid-
ney. Alberta—Galahad, Grainger. Millicent, Minburn, Penbold, Rum-
sey, Heisler, Huxley. Saskatchewan—Senlac,

SAVINGS DEPARTMENT AT ALL BRANCHES.
NEw YOork AceNcy—63 and 65 Wall Street
BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited
The Royal Bank of Scotland.
TorONTO BrRANCH—A. B. PATTERSON, Manager

——— THE ——

Weyburn Security Bank

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

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

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

Northern Crown Bank

HEAD OFFICE WINNIPEG

Capltal (authorized) $6,000,000 Capltal (pald up) $1.431,200
Kest and Undivided Profits $848,554
A general banking business transacted at all branches

DIRECTORS

PrEsiDENT Capt. Wm, Robinson
Vicr-PresipEnT Jno, Stovel
W. R. Bawif Sir D. C, Cameron, K.C.M.G. B. F. Hutchings

A. McTavish Cﬂhl RE S Geo. Fisher
BRANCHES IN WESTERN CANADA

ALBERTA Miniota Borden ‘Manor
Calgary Pierson Brock Marengo
Edmonton Pipestone Cadillac Maymont
High River Rathwell Dubuc Moose Jaw
Red Deer St, Boniface Dunblane Nokomis

g;e. Rosedu Lac gundrrn :;Intoi
merset uva onteix
B, COLUMBIA Sperling Barl Grey Portreeve
Ashcroft Steinbach Fiske Prelate
Marpole Stonewall Fleming Qu'Appelle
Quesnel WINNIPEG Foam Lake Quill Lake
Steveston Portage Ave. Glen Ewen Regina
VANCOUVER and Fort St Govan Rockhaven
Hastings St. Portage and Hanley Rush Lake
Mt. Pleasant Sherbrooke Harris Saltcoats
Victoria Main & Selkirk Holdfast Saskatoon
William and Imperial Scotsguard

MANITORA Sherbrooke Kenaston Sedley
Arden Kinley Sheho
Beausejour SASKAT- Lancer Stornoway Stn.
Binscarth CHEWAN Langham Swift Current
Brandon Alameda Laura Venn
Crandall Allan Liberty Viscount
Glenboro Aneroid Lloydminster Waldeck
La Riviere Balcarres Lockw Wymark
Melita Bladworth Macoun

BRANCHES IN EASTERN CANADA

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

R. Campbell, General Manager

OFFICERS OF THE BANK

J. P.Roberts, Supt. B.C. Branches
V. F Cronyn, Supt. BEastern Branches




20 THE MONETARY TIMES

SECURITIES ISSUES REGULATION

Order Stands as Drafted—Abundant Reason for Enact-
ment—Quebec Enters Protest

Late last week it was stated that an order slightly amend-
ing the recent enactment in regard to bond issues was.unc.!er
consideration by the government, and was before the justice
department. While the principle of control by the minister
of finance of all security issues was adhered to, it was stated
that authority might be given the minister to define certain
classes of bonds in respect to which his consent might be
waived. 5%

On Monday, Sir Thomas White, finance minister, declar-
ed there was no authority for the above report. Approval of
all new issues, therefore, will have to be obtained at Ottawa.

Forms to be Used. .

The forms to be issued by the finance minister are simple.
There is an application blank and a certificate of approval
blank. The application is addressed to the minister of
finance. It contains the name and address of the applicant ;
space for a description of the securities s.ought to be issued,
showing their amount and par value, rate of interest and date
or dates of maturity; space for a statement of the purposes
for which the proceeds of the securities are to be used and a
line for the signature of the applicant, which in the case of
a corporation includes the sjgnalurcs of the proper officers
and the seal of the corporation. ;

The certificate of approval states that ‘‘approval is hereby
given, under the provision of Order-in-Council (3430), dated
the 22nd day of December, 1917, tO the issue, offering and
sale within Canada of ........ .. " and then follows a de-
scription of the issue. The certificate has space for the date
and the signature of the minister of finance.

Quebec’'s Protest. ;
Last week, an order-in-council appeared  in the Quebec
official Gazette, in which the executive .counml.of the pro-
vince protested against the ord.cr-m-cquncﬂ'and informed the
government of Canada that it is the intention of the Quebec
government to consider the regulations as _lllcgnl. unconsti-
tutional and in no wise binding on the province of Quebec,

Mr. S. P. Grosch, chairman of the provincial local govern-
ment board has given tacit assent to the measure by suggest-
ing that the body over which he presides might be appointed
an advisory committee for Saskatchewan.

The question of classifying companies sO as to exempt
small mining and other concerns from the necessity of. secur-
ing certificates at Ottawa has been considered, but this may
not be done.

The purpose of the order is to conserve money for future
Federal war loans and also to protect existing bonds. It 18
estimated that about $50,000,000 of provincial and municipal
flotations are contemplated this year

Bond Sales Last Year,

According to the bond records of Mr. E. R. Wood, of
the Dominion Securities Corporation, Toronto, the sales of
Canadian securities in 1917 were larger than ever before, Do-

minion government issues naturally prcdominatinll— The
following is Mr. Wood’s record of bond sales :— :

Total In In United In Great
Securities. sold. Canada. States. Britain.
Government $693,420,270 $551,180,270 $142,240,000 ...+ o
Municipal 25,219,103 10,387,738 5,831,365 .i..ese .
Railway ., 22,560,666 200,000 17,500,000 84,866,666

Public service
Corporation 15,425,000 1,825,000 13,600,000 . .....es
Miscellaneous 16,110,800 8,370,800 2,740,000 . ..ie..es

Total ... $772,741,848 $580,063,817 $186,011,365 84,866,666
Big Tasks Ahead.

Commenting on these figures, Sir Edmund Walker said
-this week: ‘“That 580 millions of securities could be placed
in Canada in one year, in addition to the aid given by the
banks to the manufacture of munitions, 1s very surprising,
but we must remember that it was still necessary to obtain
190 millions from outside during the year and that not only
are these avenues now completely closed, but if we hope to
continue the making of all kinds of war products as actively
as heretofore, we must find at home much larger sums in 1913
than in 1017 for investment in war securities. Even if the
sale of the relative securities were possible, all expenditures,
except for the war, must be restrained, and this is abundant
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reason for the recent order-in-council under which new issues
in Canada of the securities of any province, colonial or for-
eign government, municipality, corporation or incorporated
company, may be sold only with the approval of the minister
of finance.”

BRITAIN’S VAST WAR CREDITS

To December Last, They Totalled £6,242,000,000—
Record of the Credits

Up to December, 1017, Great Britain had voted war credits
of £6,242,000,000 as follows:—

Date of Treasury Total for each

No. Notice. Amount. Fiscal Year.
1914-15— A A
1. AUgUSt 5, 10840 s 100,000,000
2. November 12, 1914 225,000,000
3: February 25, 1018 505000 37,000,000
e 362,000,000
1915-16—
4. February 28, 1015 /45000 250,000,000
8. Jaly 30, IQLE - danie i 250,000,000
6;. 7 July 10, 101 8% BB o 150,000,000
7. September 14, 1915 ..... 250,000,000
8. November g, 1915 ...... 400,000,000
9. February 17, 1016 ..... 120,000,000
~—————————  1,420,000,000
1916-17—
10. February 17, 1916 ,..... 300,000,000
13, -Mas 18, 1016 R 300,000,000
12, Joly 39, t1Qt0 sl 450,000,000
13, . October 10, 1016 : ji (i 300,000,000
14. November 30, 1916 .... 400,000,000
15. February ¢, 1917 ...... 200,000,000
16. March 13, 1917 (supple-
mentary): i & aran 60,000,000
1917-18—
17, February o, 1017 ...... 350,000,000
18 May Mgyt s Rl 500,000,000
10, July 387 A0 70 - Lo e 650,000,000
20. October 30, 1917 .i.... 400,000,000
21. December 12, 1917 ..... 550,000,000
———————  2,450,000,000
Fotal s e R K M . £6,242,000,000

Average Dally Expenditure,

In moving a vote of credit of £550,000,000 in December,
Right Hon. A. Bonar Law, Chancellor of the Exchequer, esti-
mated that the vote would carry the expenditure to the end of
March, 1918. He declared that the average daily expenditure
in the previous sixty-three days was £6,704,000, and for the
period since the end of the last financial year £6,686,000.
The total excess expenditure over the budget estimate, the
¢hancellor said, was £300,000,000.

From the beginning of the financial year to September -

20th, 1917, the daily average expenditure was £6,648,000, an
increase of £1,237,000 over the Budget estimate. The in-
crease was made up under the following heads:—Army and
navy, £500,000; miscellaneous services, £300,000; advances
to the allies and Dominions, £341,000.

On September 20th the national debt stood at £5,000,-
000,000, But from this sum the government are entitled to
deduct the amount advanced to the allies and the Dominions.
This sum in the case of the allies was £1,100,000,000, and in
the case of the Dominions £160,000,000. The government
are also entitled to deduct part of the gift of the government
of India to the Empire for the war. The gift amounted to
£100,000,000, but of that amount about like 434,000,000 had
been treated as revenue. The Indian government, however,
had taken the responsibility for the balance. The total to be
deducted therefore is £1,326,000,000.

Sir Frederick Williams-Taylor, general manager of the
Bank of Montreal, has received an official cable from the
British secretary of war notifying him that his son, Lieutenant
Williams-Taylor, is a prisoner of war in Turkey.
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May Banish Anxiety About
o Foar Wes Bonde i Your Estate may be Small, But—

\‘Near Bor:jds gr;‘less regis‘tderedblcannotbllae reinstated if once losht or whether it involves one or one hundred thousand, it is equally
stroyed without considerable trouble ana inconvenience. {eep : 5 e s

Shem. in one 'Of otir Bafety, Denosit. Baxes Ot All-Staol Extety entitled to the advantages of Trust Company administration.
Vaults are the final achievement in fire-proof and burglar-proof con-

e iction i A e rate Bavis abiays ne-essihidite the hil far SUARE This Company welcomes its appointment as executor of

business hours, and costs only $3.00 per year and upwards, accord- small estates, and gives them the same care, the same business
';ng to size. Vlsirtol's would ble1 inteﬁ‘stedttto setq the various ddevices experience and judgment and the protection of the same safety
'or insuring safety. as we! as e attractive accommodations, 2 2 .
where box holders can inspect their papers in privacy. measures as larger estates.
Ilustrated Booklet Sent on Request, Read ‘*I Give, Devise and Bequeath.”" Copy on request.
THE . o
TORONTO GENERAL TRUSTS| |The Union Trust Company, Limited
CORPORATION
Capital Paid-Up, %1,500,000.00; Reserve $1,850,000.00. TOI‘ORtO
Head Office, 838 BAY STREET, TORONTO HENRY F. GOODERHAM, J. M. McWHINNRY,
Branches—Ottawa, Winnipeg, Saskatoonand Vancouver President General Manager,

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

Chartered Trust and Executor

Company HEAD OFFICE, MONTREAL
(Formerly The Title and Trust Company) fnnlulr Fully Pald - $1,000,000 Reserve Funa - 8!.000.:00

Is authorized to act as Administrator, Receiver, Executor, BOARD OF DIRBECTORS

Liquidator, etc., without giving security. Sir ViNcEnT MerepiTi, Banrt,, R. B. ANOUS

An estimate of the Company’s charges for acting in any Trustee Presidens. R oA e

Capacity will be gladly given. Enquiries solicited. Stk H. MONTAGU ALLAN, C.V.0., B.J. CHAMBERLIN
Vice-President H. R, Drummonp

Board of Directors e-President. Sin CuarLes Goroow, K.C B.E.

B. F. B.hJ(lalhng’tpn.Il’{.C.,‘;utsidenvto éloa. w. A.wChlrltlgn.b;N. J. Gage, R T R Zlo;. ?{I(I;.l;(::lu Gouin, K.C.M.G.
Noel Marshall, Vice-Prestdents. . K. George, W.R. Hobbs, Jas. B. e ~
Tudhope, R. Wade, Jacob Kohler, A. McPherson, D. B. Hanna, John Toronto Branch l\-J”E:’"M l“:;lﬂ:;;r(:b""“‘ D.S.0.
J. Gibson, Managing Director. 59 Yonge Street E‘:Jou HERBRRT Mo}'i'((’."i'“'c'

RD SHAvOnNEssy, K.C.V.O.
Chartered Trust and Executor Company BRUCE L. Sarry, O PREDSRIGKWILLIARS-TAYLOR
Traders Bank Building Toronto NARAORR A. B. Hour Manager

dian Guaranty Trust i :
. ™ | | Will MaKing

HE average human being is very much averse to making

Board of Directors: » Will; and yet it is absolutely necessary that it be done,
ALEX. C. FRASER, LT.-CoL. A. L. YOUNG if we would dispose of our Estate as we would wish,
President. Vice Praaidant 2 instead of leaving it to the disposition of the Law.

The making of &« Will TODAY will not accelerate death

Joun R. LITTLE, Managing Director. a single instant, but rather tend to make us satisfied with am

HON. GEORGE W. BROWN, WiLLIAM FERGUSON, H. L. ADOLPH, act timely and properly done.
E. O. CHAPPELL, J. S. MAXWELL, JNO. A. McDONALD, The Corporate Executor is the only ideal Executor, Con-
G. S. MuNRO, HON. W. M. MARTIN, M.P.P., JouN E. SMITH, sult with us as to the making of your Will, Will Forms Free,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.
i The Standard Trusts Company
Acts as Executor, Administrator, Trustee, Liquidator,

and in any other fiduciary capacity. 346 MAIN STREET - - WINNIPEG

The Western Empire EQUITABLE ADVANTAGES

The holder of an Equitable agency contract benefits not only by the im-

1 bl h and prestige of the Society. but also through being able
Llfe Assurance Com pany tp;e:;car aevztrl-’itcrg'o{ :rc;lic‘::;st‘h“:t g'ncetewil(;\‘::-e)cl:isilcl)n :hzorcq:?:lemenu of the
insuring public. Profitable openings at various points in Canada for men of
Head Office : 701 somel’sat Bldg.,Winnipeg“ Man. character and ability, with or without experience in life insurance.
BRANCH OFFICES The Equitable Life Assurance Society of the U.S.
REGINA MOOSE JAW CALGARY EDMONTON

120 Broadway, New York

THE FIDELITY TRUST CO. H. MILTON MARTIN

HEAD OFFICE

Union Trust Building .. .. WINNIPEG Real Estate, Insurance and Financial Agent
CHASCAD: lsrl:l“l’so AT $1,000,000 Properties Managed Valuations Made
W. L. PARRISH, M.P.P, Vice Presigent "m o BWP!&%?g’:cmq EDMONTON - ALBERTA

TRUST FUNDS CAREFULLY INVESTED 729 TEGLER BLDG. P.O. DRAWER 998
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November Bank Stgte:.ment Makes New Records

Savings Deposits at $1,008,000,000 is Highest Total to Date and Represents an Increase of 60% in
Four Years—Note Circulation at $196,000,000 Was a New High Total-Current Loans
Declined in November But ar $868,000,000 Are Still Larger Than in Any
Past November— Call Loans Abroad Reduced.

November, 1916.

Doposits on demand ............ceeievvevannss $459,277,454
DOPOSItE AIIOr MO0 <. . i iiticus s i ie P s 836,593,269
DIRTONt Ioans - In. DANROR .. s oivieicsin g 813,791,047
Current loans elsewhere . ...................... 16,087,370
Loans to municipalities ...................... 32,945,963
Call loans in Canada P B T T 89,395,370
D I0UNE GIOOWRENS .. ... i v e A e 183,260,389

T R S PR S o A L SR e e S 148,197,971

HE above are the changes in the principal accounts of
I the chartered banks during November. For the first
time on record, savings deposits exceeded a billion
dollars, the exact figures being $1,008,000,000. For the
first time also, the combined total of demand and notice de-
posits exceeded $1,500,000,000, Total deposits increased
over $66,000,000 in November following an increase of $63,-
000,000 in October and $27,000,000 in September. As during
the past few years a certain amount of demand deposits has
been transferred to savings account, it is not correct to de-
scribe this large total of $1,008,000,000, as savings. To a
large extent, however, that is what the figures represent. In
June, the savings deposits stood at $900,000,000. In the past
year, there has been an increase of over 20 per cent. in the
total,

The growth in demand, usually non-interest-bearing, de-
posits in the past two months has been substantial, a gain of
about 43 millions in October being duplicated in November.
In the f}ormor month the gain reflected in part the increase
in the current loan account, which was $28,000,000 higher for
the month. Current loans, however, contracted about $1s,-
000,000 in November. The Victory Loan campaign may have
been a factor in this instance, as there was probably some
money deposited and ear-marked for loan subscriptions, and
which went into current rather than into savings accounts.

Note circulation of the banks made a new high rccorc] at
$1006,000,000, which stood at the end of November against
$180,000,000 in October, and against a paid-up capital of
about $113,000,000. To provide for the excess issue, the
banks’ deposits in the Central Gold Reserve were enlarged
upwards of $10,000,000 to $91,000,000.

The following table gives a record of deposits for the past
13 months :— ;

Deposits payable Deposits payable
on demand. after notice.

1916—~November . 8450,277.454 $836,503,200

December ..... 53 458,208,417 845,000,717
1917—January ....... 427,308,526 864,163,344
AT vy e S 430,331,801 880.456,637
TS L A e 448,151,528 888,765,608
e R R IR R B 471,312,285 874,048,724
L AR SR R R 443,830,847 802,562,657
d o] A R L S 440,680,670 000,510,552
July ...... s 450,840,356 920,442,340
BORAIE - (o e o ks vt 443,317,275 806,774,687
September ‘... 451,740,532 005,303,541
3w a]e s ARG R S 495,058,440 085,700,850
NOVERADT <. 055 o vt 538,860,362 1,008,657,874

The following table shows the record of savings for the
past four years :—

November. On demand.  After notice. Total.

L N RN $384,486,046 $ 625,803,150 $1,012,640,075
XOLA - et s 350,884,153 625,004,852 976,870,005
BOERT 406,735,171 714,219,286 1,120,054,457
O 450,277,454 836,503,269 1,205,870,723
O R R 538,860,362 1,008,657,874 1,547,527,236

In four years, the increase in demand deposits has been
$154,000,000 or 40 per cent. and in notice deposits, $383,000,-
000 or 61 per cent. The increase in total deposits in the same
period was $535,000,000 OT 52 per cent,

The following table shows the course of current and call
loans in Canada during the past thirteen months :—

Year’s Month’s
October, 1917. November, 1917,  inc. or dec. inc. or dec.
$495,058,449 $1,538,869,362 + 172 + 8.6
985,790,850 1,008,657,874 + 20.6 + 28
883,986,860 868,973,714 + 9.2 — 1.7
93,821,865 95,954,524 + 25.0 + 2.1
41,204,381 36,459,598 + 12.5 — 12.2
71,653,719 72,178,345 — 19.1 + 1.4
151,018,747 139,832,552 — 24.0 — 1.8
195,298,212 202,181,328 + 36.5 + 3.5
Current in Call in
Loans. " Canada. Canada.
1916—November ...... $813,701,047 $89,395,370
Decembay iy ik gl ety 820,378,557 82,500,083
1917—January = ........ 806,479,147 79,737,004
February s s aroli 813,302,717 78,686,535
March ................ 843,054,466 76,478,708
Rprili =iz Ne 80,833 B0 82,737,417
Moy ol 844,890,589 78,514,798
e R 830,355,782 76,085,220
Al R Rt T 820,560,700 71,376,788
BUGRSE 0% 5 T b 836,429,670 71,204,351
September o i 855,300,053 72,421,187
Qctober il el 883,086,860 71,653,719
November . s KNG 868,073,714 72,178,345

Current loans were at their highest point in October, but
in November showed a sharp contraction of $15,000,000. The
decrease in this account probably reflects the rapid payment
for grain and other Canadian goods shipped abroad in the
month. With the increase in savings deposits it is a com-
plement to the foreign trade return for the month, which
showed a record-breaking volume of exports. As the autumn
rise in current loans last year continued through November,
the easier position at the end of last month is a satisfactory
change.

The following table gives a record of the loan accounts
during the past four years:—

Current loans Current loans Call loans Call loans
November. in‘Canada. elsewhere. in Canada. elsewhere.
1913 .... $830,715,015 $55,819,280 $70,123,101 $122,380,863

1914 .... 704,260,220 42,060,275 60,304,407 74,450,040
1915 .... 777,162,563 55,240,055 83,203,787 135,530,562
19016 .... 813,791,047 76,087,370 . 80,395,370 183,250,380
1017 .... 868,073,714 05,054,524 72,178,345 130,832,552

While current loans in November were less than in the
previous month, they were still $38,000,000 higher than in any
November of the past five. Current loans abroad in Novembet
last were $40,000,000 higher than in November, 1913. 'Call
loans in Canada were less than a year ago, as also call loans
abroad. Cash holdings of the banks, both coin and Dominion
notes, made a gain during November, partly in preparation
for annual statements made by a number of the banks which
close their year on November 3oth, There was also a reduc-
tion of $11,000,000 in call loans abroad, following a reduction
of $15,000,000 in October and $11,000,000 in September.

The course of call loans abroad for the period beginning
two months before the declaration of war is of interest and
is shown in the following table:—

1914. 1915. 1916. 1917,

JADUATY - 1ot v s Sraim oM $ 85,706,641 $134,248,552 155,747,476
February . i . vsamiiteso 80,800,082 130,138,651 162,344,556
e R R A A 3 101,038,685 141,880,080 161,616,735
Al L e s 121,522,071 147,146,443 159,156,054
MOV - i aew il 136,008,835 163,400,659 168,692,675
June .... $137,120,167 124,604,875 182,757,015 159,309,133
July .... 125,545,287 117,821,174 177,121,733 151,875,670
August 06,405,473 120,607,677 171,380,353 176,610,625
September. 80,521,850 135,108,412 173,877,586 166,480,004
October .. 81,201,671 120,681,624 180,346,216 151,018,747
November. 74,450,643 135,530,562 183,250,380" 130,832,552
December. 85,012,004 137,157,869 173,878,134 ..........
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The Hamilton Provident and

Loan Society
DIVIDEND No. 93

Notice is hereby given that a Dividend at the rate of
Eight per cent. per annum has been declared for the half
year ending December 3lst, 1917, upon the paid-up Capital
Stock of the Society, and that the same will be payable
at the Society's Head Office, Hamilton, Ontario, on and
after Wednesday, the 2nd day of January, 1918.

The Transfer Books will be closed from the 15th to the
31st of December, both days inclusive.

By order of the Board.
D. M. CAMERON, Treasurer.

Hamilton, November 24th, 1917.

“INVESTMENTS?”
A MUCH MISUSED TERM

Many who should be, and think they are laying up money for their
old age, are misled into so-called "investments,”” where their hard-

earned money is jeopardized, and frequently lost, though it is of the
utmost importance to them and to those who may be dependent upon
them that its absolute safety should be beyond peradventure.

To those who should invest safely and with caution, not speculate,
the bonds of the Canada Permanent Mortgage Corporation can be con-
fidently recommended. This Corporation is most conservative in the
investment of the funds entrusted to it. For more than sixty years it
has held a leading position among Canada’s financial institutions, and
its bondsare a LEGAL INVESTMENT FOR TRUST FUNDS. They are
issued for one hundred dollars and upwards. Write for full particulars.

Canada Permanent Mortgage Corporation

Toronto Street - - Toronto
Pald.up Capital and Reserve Fund $11,000,000.00
ESTABLISHED 1855

THE CANADA TRUST
COMPANY

has had over sixteen years of suc-
cessful experience in handling
Estates. It is closely affiliated with

the Half-Century-Old Huron and
Erie Mortgage Corporation.

Head Office - - London, Canada

T. G. MEREDITH, K.C,, HUME CRONYN,

The impartiality of the acts of a TRUST COMPANY and its free-
dom fromimproper influences are some of the advantages offeredin

The Management of Estates

We will gladly discuss this matter with you.

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHEBS: SASKATOON, REGINA, EDMONTON, CALOARY,
VANCOUVER AND VICTORIA 1

VER 200 Corporations,
Societies, Trustees and
Individuals have found our
Debentures an attractive
investment, Terms one to
five years.

The Empire
Loan Company

WINNIPEG, Man.

S/,
Absolute
Security

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL aAxp Unpivipep Prorirs .. $3,550,000

0 SHORT TERM (6 YEARS) 0

DEBENTURES
0 YIELD INVESTORS 0
ASSETS OVER $8,000,000

JOHN McCLARY, President A. M. SMART, Manager

—

T. H. PURDOM, K.C., President

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

NATHANIEL MILLS, Manager

JE J L —

~ perience, its staff of experts in various kinds of property, and =

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

Notice is hereby given that a Dividend of Two per cent., being at
the rate of Eight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current Quarter, and that the
same will be payable on and after 1st Jan., 1918, to shareholders of
record on the books of the Company at the close of business on 15th inst.

By Order of the Board,
6th December, 1917, WALTER GILLESPIE, Manager.

1 Dafional Trust Tompany

The Modern Management of Property

A reputable Trust Company is the accepted modern means
for solving any kind of property problems,
This Company's financial responsibility, its collective ex-

its constant availability combine to recommend it to those who
wish, in dealing with their affairs, to leave nothing to chance.

Write for Booklets.

=3t

imited
Capital Paid-up, $1,500,000 Reserve, $1,500,000

18-22 KinGg STREET East, TORONTO _J

| =IG= ==
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Chartered Banks’ Statement to the

CAPITAL STOCK A ‘é Dl AR 3 o
g = Bal. due 2
° Deposits by
m 8 + v R
NAME OF BANK Capital oAf r::tn:r -4 =‘§ Gt&f):;?er Balances |Depositsby|the public.| neposits
Authorized reserve | anu| Notes | qeducting due to | the public, f"““bi? elsewhere
capitat | Capital | Tund" | 253 | cicufion| advances | Pomineial | peyabe afiesrotier " enan
| Subscribed| Paid Up s 2 fora(:fl?gtl:s. et Iih Carads | fxed day |inCansts
[ 5 P );tc g in Canada
l 2
oo iy s . s 8 $ $ $ 8
| 25,000,000 | 16,000,000 | 16,000,000 | 16,000,000 10 30,153,981 9,810,436 2,450,599 | 85,307,617 | 166,593,724
«+| 10,000,000 6,500,000 6,500,008 | 12,000,000 14 11,811,024 534 59,328 | 22,825,151 | 57,688,096
5 4,866,666 4,866,666 4,866,666 8,017,333 8 5.814,764 ' 172,016 238,661 16,336,835 | 33.379,998
| 10,000,000 5,000,000 5,000,000 6,000,000 11 7,606,005 1,132,222 119.723 | 23,914,061 | 38,738,089
| 5,000,000 4,000,000 4,000,000 4,800,000 11 6,172,008 1,668,053 277,932 | 18,567,642 | 35,628,329
| 5,000,000 2,000,000 2,000.000 2,000,000 9 3,754,981 3,944,963 196,079 5,279,270 | 21,081,424
| 10,000,000 7,000,000 7,000,000 7,000,000 10 13,823,058 290,383 2,019.909 | 36,461,732 | 62,616,674
| 2,000,000 1,000,000 1,000,000 700,000 7 1,163,113 1,905,273 238,719 2,921,958 | 11,918,254
| 8,000,000 | 5,000,000 | 5.000,000 | 3,400,000 8 12,779,662 208,976 | 4,280,648 | 51,050,958 | 59,212,965
| 25,000,000 | 15,000,000 | 15,000,000 | 18,500,000 10 23,995,244 | 22,582,823 3.985.779 | 93.962,360 | 131,614,785
| 25,000,000 | 12,911,700 | 12,911,700 | 14,000,000 12 28,159,351 14,582,659 1,354,981 | 63,188,814 | 122,995,784
| 10,000,000 6,000,000 6,000,000 7,000,000 12 9,592,552 481,808 30, 25,892,875 | 54.317,784
5,000,000 8,000,000 3,000,000 8,800,000 12 6,164,921 76,560 164,390 | 17,757,658 | 86,086,566
| 5,000,000 8,470,600 3,413,820 4,413,820 18 5,725,478 1,320 407 205,703 | 17,451,623 | 37,117,634
| 10,000,000 4,000,000 4,000,000 8,700,000 9 6,099,742 3,754,443 634,483 | * 7,473,691 | 25.347.375
! 5,000,000 4,000,000 4,000,000 4,750,000 12 6,142,845 657,858 167,560 | 11,951,589 | 36,186,446 .
| 10,000,000 | 7,000,000 | 7,000,000 | 7,000,000 12 9,352,774 | 3,251,524 836,269 | 21,734,993 | 47,619,313 |.
} 5,000,000 2,000,000 1,947,297 000 5 2,301,980 3,795,542 943,337 3,850,567 9,184,034
orthern Crown Bank. . 6,000,000 1,431,200 1,429,447 600 5 3,854,322 233, 986,747 | 11,847,046 | 12,236,444
terling Bank of Canad | 8,000,000 1,266,600 1,215,520 000 6 1,259,065 547,010 164,562 3,884,784 7,812,539
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Of the deposit in Central Gold Reserves $19.430,000 is in gold coin : the balance is in Dominion Notes.

- - —

LARCE OUTPUT OF CANADA’S MINERALS tion, It is estimated to have been not less than $200,000,000,
s as compared with $177,201,534 in 1916.

The Department of Mines estimates the production of
metals from Canadian ores in 1917 as follows:—

Gold, $17,000,000; silver, 23,500,000 ounces; copper, 113,- TORONTO AND HAMILTON HICHWAY BONDS
000,000 pounds; mickel, 84,800,000 pounds; lead, 56,000,000 e HES

pounds ; zinc, $31,000,000. A block of the Toronto and Hamilton Highway Commis-

The production of pig-iron was about 1,106,000 short tons, sion’s 6 per cent. gold bonds is being offered at 99.50 by
and steel ingots and direct steel castings 1,735,000 short tons. the Dominion Securities Corporation, Toronto. The principal
The production of coal was about 14,100,000 short tons. The and interest are guaranteed by the endorsation of the pro-
production of gold, silver, copper and coal was less than vince of Ontario. This investment is legal for estate and
in 1916, The production of nickel, lead, zinc, pig-iron and trust funds in Ontario, and is made particularly desirable for
steel was greater than during the previous year. such requirements by reason of being free from all provincial

Higher prices received for silver, coal and other products taxes and succession duty. The highway is now completed

considerably enhanced the total value of the mineral produc- and the-entire bonded indebtedness outstanding.
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EXPORT OF CANADIAN METALS TO BE LICEMNSED

The government has decided for the present and until
" further notice to permit under license the free export of the

metals molybdenum and tungsten, their ores, concentrates,
alloys and chemical salts to approved consignees in the
United States and France. This will relieve the situation that
has been considered somewhat oppressive to Canadian pro-
ducers. ;

Since an embargo was placed on the export of these
metals the market for the Canadian production has been con-
fined very largely to purchases made on account of the British
government at fixed prices. These fixed prices have been
lower, at times considerably lower, than th= open market
prices offered in the United States and France.

The requirements of the British government are being
met and Canadian producers will now be permitted to take

T. C. BOVILLE, Deputy Minister of Finance.

full advantage of the open markets in the United States and
France. It will be necessary for the exporter, previous to
shipment, to obtain from the commissioner of customs at
Ottawa a license to export, and in the case of exports to the
United States, it will be necessary, under the United States
regulations, for the shipper or the consignee to obtain from
the Bureau of Imports War Trade Board, Bond Ruilding,
Washington, a license permitting the importation of the ship-
ment into the United States.

The Alberta government states that in the interests of
farmers themselves the present is not an opportune time to
commence the loaning of money under the Farm Loans Act,
and it has been decided to postpone its operation until con-
ditions become normal.
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The Canadian Bank of Commerce

Report of the Proceedings of the Annual Meeting of Shareholders

TUESDAY, 8th

JANUARY, 1918

‘Phe Fifty-First Annual Meeting of the Shareholders of
the Canadian Bank of Commerce was held in the Banking
House at Toronto, Tuesday, January 8th, 1918,

The President, Sir Edmund Walker, having taken the
chair, Mr, A, St, L. Trigge was appointed to act as Secretary,
and Messrs. W. S, Hodgens and B. M. Saunders were ap-
pointed scrutineers,

Before moving the adoption of the Report, the President
called on the (General Manager to address the Shareholders.

CENERAL MANACER'S ADDRESS.

We are crossing the meridian into the second half-century
of the Bank’s existence and, pausing to look back, we may
feel satisfaction in what has been accomplished in a com-
paratively short period of time. While we hold second place
only among the Canadian banks in the matter of “Total
Assets,”’ we may point to our premier position as regards
“Current Loans and Discounts in Canada’ as an indication
of the importance of the share taken by this Bank in the task
of providing for the financial requirements of the mercantile
community, and ot carrying on the daily business of the
country. In this connection it is interesting to note that by
the year 1912 the cuvrent loans and discounts in Canada of
this Bank were three times as great as those of all the Can-
adian banks in the year in which it was founded. We had
hoped on this anniversary to announce the increase of the Rest
to an amount equal to the paid-up capital of the Bank, and
this doubtless would have been accomplished had it not been
for the war. We have deemed it wise to follow a specially
cautious and conservative policy and to provide during the
war even more thoroughly than usual for any element of doubt
in the loans and securities of the Bank, The increasingly
keen competition in business has resulted in the banks being
called upon to perform far greater services for smaller re-
muneration, so that the increase in the volume of their busi-
ness is out of proportion to the increase in their profits.
Naturally an increased volume of business means a corre-
§ponding increase in the provision to be made for doubtful
items, while the profits do not provide in a corresponding
measure for the relative appropriations. Whenever there is
offered a new issue of government securities yielding a higher
rate of interest, the market for existing securities is depressed
to a corresponding extent and this entails a writing down of
all securities on hand. Doubtless when the war is over this
downward movement will ¢ease and securities will tend to
appreciate in value, so that much . of this may be recovered.

Half Century Mark.

To mark the semi-centennial anniversary of the founding
of the Bank it is our intention to publish its history. In
the course of a comparatively short career it has taken over
several much older institutions, which were among the pioneers
of Canadian banking in their respective districts. For this
reason in more than one province its roots go back to the be-
ginning of banking in this country and the task calls for
more research than would at first appear to be involved. In
addition we have in course of preparation a new series of
bank-notes, which are, we believe, in originality and beauty of
design, a marked advance over those at present in circulation,
We have had the designs copyrighted in Canada, the United
Kingdom and the United States, and they will be our own
exclusive property. The work of engraving the plates is a
slow and tedious process and some of the motes will not be
completed for several years, but we hope to put the smaller
denominations into circulation during the current year

Advance in Profits.

The profits for the year amounted to $2,637,555, an in-
crease of $108,000 over the figures of the previous year but,
as we have already pointed out, an increase not at all com-
mensurate with the additional business transacted or the ad-
ditional responsibility involved. Large advances have been.
made from time to time to both the Dominion and the Im-
perial Governments, and these naturally bear low rates of
interest. This may be considered as part of our contribution
to the cost of the war. i

We have continued the payment of the usual dividend of
ten per cent. per annum with a bonus of one per cent. at the
end of each half year. The annual contribution to the Pension
Fund shows an increase of $5,000, owing to the larger num-
ber of members of the staff who come within its provisions.
We have again been called upon for subscriptions for various
patriotic purposes, for which your approval is asked. The
war tax on note circulation has this year reached its maximum,
and after providing for these items, we carry forward the large
sum of $1,332,000 at the credit of Profit and Loss account.

Increased Note Circulation.

There is again a large increase, amounting to $4,735,000,
in the item of notes of the bank in circulation, nearly double
the increase reported last year. As pointed out at the last
annual meeting, the principal reasons for the high level of
the mnote circulation are twofold: first, the high level of all
prices, and second, the great business activity caused by the
large orders for merchandise and munitions placed in Canada
by the Allied Governments. A few years ago it would have
been considered most extraordinary that the total note circula-
tion of all the banks should be throughout the year in excess
of the total of their paid-up capital. The course of events
has thus fully vindicated the foresight of those who devised
the provisions of the Bank Act under which the Central Gold
Reserves were established, as otherwise there would be to-day
no regular statutory provision for the additional bank-note
currency needed to carry on the business of the country.

Twenty Billion Turnover.

The deposits now amount to the very large sum of $276,-
000,000, an increase during the year of $46,529,000. When it
is recalled that not urtil 1001, thirty-four years after the
Bank’s establishment, did the total deposits equal the amount
of this increase, and then only after the taking over of the
Bank of British Columbia, the extent of the increase and of
the difference in scale in Canadian affairs will be better
grasped. We estimate the total turnover of the Bank for the
year at 20 thousand million dollars. Needless to say, with
the decrease in our trained staff caused by military enlistment,
the problem of caring for this vast amount of business does
not grow less difficult. The increases in other items of the
liabilities do not call for special remark, as they are merely
the result of the growth of our business. {

Strong Cash Reserves.
Turning to the assets side of the Balance Sheet, we find

an increase in our holdings of cash of $8,361,000, of which
$1,722,000 is in gold and silver coin, $2,639,000 in Dominion
notes and $4,000,000 in our deposit in the Central Gold Re-
serves. The last item has already been dealt with. Our cash
holdings represent 18.19 per cent. of our deposits and circu-
lation and 17.4 per cent. of our liabilities to the public, from
which you will see that we have not deviated from our policy
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of carrying strong cash reserves in these times of difficulty and
uncertainty. The large increases in our holdings of Dominion
and Provincial Government Securities and of British, Foreign
and Colonial Public Securities consist principally of Treasury
bills of the Dominion and the Imperial Governments. We
have continued, as opportunity offered, to realize on our hold-
ings of other securities and these show a reduction of $1,618,-
©00. Immediately available assets have increased by $37,995,
ooo and now stand at 53.2 per cent, of liabilities to the public.
Call Loans are slightly lower than last vear, but Current Loans
in Canada have increased by $16,083,000, the net increase in
the total of our current loans being $12,097,000. Bank
Premises show an increase of $250,618; this is largely ac-
counted for by the purchase of the premises in Calgary which
we have occupied for many years, and have now acquired at
what seems to be a reasonable figure. Total Assets have in-
creased by $55,947,000 or 19.39 per cent,

In Mexico we continue the policy indicated in our reports
of the last few years, of transacting only such limited business
as the prevailing conditions will permit. While these have
shown some improvement during the year, the present Gov-
ernment has many serious problems to solve, and we fear
that some time must elapse before we can reap the benefit
which our standing in the community and strong local con-
nections justify us in expecting.

Halifax Disaster.

Since the report of our Halifax Manager appearing in the
Review of Business Conditions was written, the whole country
has been appalled by the calamity which laid a large section
of the city of Halifax in ruins and cost the lives of so many
innocent victims. The damage to property and to shipping
proves apparently to be even heavier than was at first antici-
pated, though from the latest reports we are pleased to learn
that the financial position of our customers has not been seri-
ously affected. Our sympathies go out to the sufferers,
especially to those who have not only lost relatives and friends
in the disaster, but are themselves rendered homeless at this
inclement season of the year,

\

1,121 Women Clerks on Staff.

The members of the staff number 3,033, including 280
messengers and 307 janitors; the total, after the witharawal
of the men called up under the Military Service Act, will still
be somewhat larger than a year ago. The increase is, how-
ever, entirely in untrained women clerks, the number of women
being mow 1,121, an increase of about 400. On the other
hand, the number of male officers has decreased by 128, in
spite of the addition of a large number of inexperienced lads
under the age of twenty. Having regard to the continued
growth of our business and to the decrease in general efficiency
caused by the changes in personnel, the burden laid on our
men and women grows heavier with each succeeding month.

. It was therefore particularly gratifying to us that the results
of the year’s business were such as to justify a more than
u::ﬁzmlly generous percentage bonus to all the members of the
staff.

‘Of our officers 1,422 have now taken up arms, or 75 per
cent. of our present male staff, exclusive of messengers. We
know that we have supplied our full quota, but we are making
efforts to release every man physically fit who is called up
under the Military ‘Service Act and who can possibly be re-
placed, and are asking exemption for only a few officers, the
length and the character of whose training are such that they
cannot be replaced.

The RoM of Honor,

With grief mingled with pride, we record a total loss of
153 men killed in action, 69 of whom have made the great
sacrifice during the past year. No fewer than 255 have been
wounded, many seriously, 7 are missing, and 16 are under-
going the hardships of the enemy’s prison camps.

During the vear the Canadian banks have been called
upon to make large advances to the Dominion Government to
provide for expenditures in connection with the war, and have
also made advances to the Imperial Government for the pur-
chase of our wheat crop, in addition to those already current
for the purchase of munitions in Canada. In all this financing
the Bank has taken its full share, assisting the Government
in the prosecution of the war to the best of its ability. As an
item of interest in this connection we may mention that our
customers have during the year executed munition orders for
a total of over 84 millions of dollars.
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Success of War Loans.

The outstanding success of the Victory Loan was a
striking tribute to the energy and patriotism of the organiza-
tion which undertook to place the loan in the hands of the
public, and the Finance Minister is again to be congratulated
on the result of his endeavors to obtain within Canada as
large a proportion as possible of the funds required to carry
on the war. As in the case of the last Imperial War Loan the
banks were mot called upon to subscribe directly, as this
would have meant a locking up of their funds in a permanent
investment, and would also have tended to inflation as a result
of the additional credit thereby created. Instead of this they
undertook to make advances to small subscribers with fixed
incomes so as to enable them to take a larger amount of the
loan than would otherwise have been possible. The en-
couragement thus given to the habit of saving throughout the
community is of the greatest national importance. The total
amount of subscriptions to the loan appears to have reached
$417,000,000, from about 807,000 subscribers, a financial ac-
complishment of the first magnitude. The subscriptions re-
ceived through the branches of this Bank amounted to about
$80,000,000 from over 116,000 subscribers.

Cold Reserves Problem,

After the United States came into the war the shipments
of gold from Great Britain to that country ceased, and, as
pointed out in the report of our New York Agent, a slight
adverse movement set in; in order, therefore, to conserve its
holdings and to prevent gold from reaching the enemy, the
United States Government placed an embargo on exports of
the metal, Upon representations being made at Washington,
however, through the Canadian Bankers’ Association, as to
the unfairness of enforcing the embargo against us, the re-
lease to Canada of a certain amount of gold was arranged
for. While this will, doubtless, aid in the stabilizing of the
exchange between the two countries we feel that it is im-
portant that the underlying gold reserves of Canada should be |
increased to correspond with the great increase in the liabili-
ties of the Canadian banks resulting from war activities, To
this end we consider that our endeavors should be directed,
and we believe also that the Government of Canada should
place an embargo on the export of gold produced in Canada,
and see that it is made available for this purpose.

Railways a Vital Factor.

Probably few people realize how essential to modern
business is prompt and reliable railway service, or how the
lack of such service invariably means high prices to the con-
sumer. No modern business could continue in operation
were the transportation facilities of the country suddenly to
be suspended. A full consideration of the relation between
delays in transportation and increased cost to the consumer
i1s out of place here, but it may confidently be asserted that
promptness and regularity of service are of more importance
to business men and to the general public than low freight
rates. Unfortunately of late years Government efforts have
been directed almost entirely to the reduction of the latter,
while ignoring altogether the greater importance of the form-
er. The general increase in freight rates recently granted is
a step in the right direction. The pass to which the railways
of the United States have been brought in this connection is
well described by our New York Agent in the Review of Busi-
ness Conditions, although since his report was written, the
United States Government has placed all the railroad lines in
the country under the control of a Director-General, to be
operated as a single svstem. Fortunately for the public in-
terest, one of the great Canadian railway systems has not
been dependent entirely upon its income from transportation,
or the problem here would have become more acute. The
cost of operation, that is, of labor, materials and supplies,
has risen enormously in recent years, without a correspond-
ing increase in the revenue from transportation. It is not
always borne in mind that the development of Canada, and
its subsequent increase in wealth and population, would not
have heen possible without the construction of the railroads,
and that the large number of people who have invested in
railroad securities have, therefore, performed a public ser-
vice of the highest importance. Whatever may have been the
motives which prompted the investment, this service still calls
for some measure of recognition,

Need of Creater Thrift.

And now a few words as to the future. Up to the present
the high cost of living, of which we hear so much, has borne
heavily on comparatively few. The great majority of Can-
adians who are not serving in the armed forces of the Empire
are employed at high wages in war industries. They have
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more to spend than they ever had before, and many are spend
ing 1t. L hey scorn carefulness and the small economies that
must pertorce be practised by the inhabitants of less tavored
countries, But there will come a time when high taxation and
uncertainty as to the future wili make men hesitace 1o embark
on new enterprises, when there will pe doubie the number
ot applicants for half the number of jobs and when food will
be still more scarce than it 1s at present. Only then shall
we realize the full effects of the high cost of living. How
shall we prepare for that day? The great need of the world
will then be abundance of tood, at reasonable prices, and if
we in Canada by stimulating production, transportation and
distribution, are able to supply the nations in abundance,
we shall not only have laid broad and deep the foundations
of prosperity for vwurselves, bur shall have earned the gratitude
of the nations. We shall have found a way to utilize the ser-
vices of the unemployed and to lower as far as possible the
high cost of living. The machinery for accomplishing this
cannot be created on the spur of the moment, and we must
equip ourselves beforehand to cope with the changed condi-
tions which will prevail after the war. We must so co-ordinate
the productive forces of the nation that there will be, as it
were, the nucleus of an organization already prepared to
utilize the labor of the unemployed in the production of food,
and in its distribution and transportation to the great markets
abroad. The period of strain immediately following the war
will pass away in time and normal conditions will again pre-
vail. In order that this trade should be permanently success-
ful under these normal conditions, it must be organized from
the beginning with a view to efficiency and placed on a sound
economic basis. When we consider what difficulties have
been overcome in order to transport fresh meat from Australia,
New Zealand and the Argentine through the tropical zone to
the markets of Europe, we cannot but believe that the less
cerious difficulties confronting Canada can be successfully
solved. We have millions of acres of productive land, we ex-
pect to have an abundance of labor, but we require organiza-
tion and leadership.
PRESIDENT'S ADDRESS.

We meet again with the shadow of the great war affecting
everything we say or do. We are nearer the end than we
were a year ago, but only because a year has passed; in other
ways there is no sign of the end. Although the war 1s 1n 1ts
fourth year, it is still full of surprises, indeed, lhc year has
been one of many and swift changes., The submarine menace,
so ominous at one time, is still very serious, ‘‘held but not yet
mastered,” as Sir Eric Geddes lately said. However, we no
longer doubt our ability to cope with it, partly by a lessen-
ing in the number of ships lost and partly by vastly increased
shipbuilding. The collapse in Russia and the set-back in
Italy have altered the aspect on the Western front from one
in which victory seemed near to one in which it may perhaps
be necessary to wait for the new armies of the great republic,
before the war can be pressed to its final stage. Unless
Russia comes back into the fighting line, we have to meet the
armies of the enemy thus released, but we are not afraid of
the enemy ever again breaking through the Western front,
and by next spring not only will there be a great accession
of strength from the United States for fighting on land, but
the building of aircraft and the training of armies of airmen
will vastly alter the character of the struggle. Our greatest
danger is lest we should falter, because victory is less easy
to attain than we thought,

Foreign Trade Improves. .

In considering our industrial affairs we find that, disre-
garding as usual shipments of gold and bullion, our exports
for the fiscal year ending 31st March last, were $314,706,654
in excess of our imports, and for the following six months
ending 3oth September, the excess was $237,574,462, making
for the eighteen months a surplus of $552,281,116 in the value
of our exports. The gain in exports for the fiscal year was
$300,011,030, while the increase in imports was $334,292,650.
We therefore improved the results of our foreign trade by
$65,618,380 as compared with the year preceding. The figures
for the broken period indicate an increase on a much larger
scale. Of the improvement during the fiscal year, over 350
millions is due to agriculture and to manufactures, the total
increase from the mine, the forest, the fisheries, and animals
and their products being less than 5o millions. The exports
of manufactures amounted to 487 millions, an increase of 237
millions over those of the preceding vear. There is an in-
crease in exports and imports under almost every heading, but
the only very noticeable item is that of $149,930,000 for mili-
tary stores, munitions of war, etc., “imported and remaining
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the property of the Imperial Government.”” In this there is -

an increase of $111,296,000 over the corresponding figures for
1916. These imports, mainly necessary to complete munitions
being made in Canaaa, do not affect this country in a
financial way. Coal cost us $11,500,000 more, sugar $10,500,-
000 more, and previsions, much of which was aoubtless ex-
ported again, $17,500,000 more. Of the various forms in
which iroi, copper and other metals are used as raw ma-
terials, ranging from the ore to beams, tubes, wiring, etc.,
we imported about $42,000,000 more than in 1916. [hese
partially manufactured articles come under a great variety
of headings, but they are all, or aimost all, forms that we
should eventually make in Canada. 1 regret to say that
articles of luxury still show rather too prominently in the list
of imports, and there is not much evidence of restraint on the
part of Canadians in the purchase of unnecessary things. A
surplus of 550 millions in our foreign trade for the 18 months
ending September last leaves, even after interest on foreign
indebtedness has been paid, a sum of money unheard ot
in the past, and to this is to be added the results of the crops
since marketed or still to be marketed at prices hitherto un-
equalled, as well as the results of other products of our in-
dustry. The field crops of Canada for 1917 are valued at $1,-
089,000,000. All of this vast wealth is, however, needed for
the conduct of the war, and the problem of the hour is how
to apply it to that purpose, wherever it is not needed for some
other equally urgent purpose. Great Britain, by shipments
from various parts of the world through Canada to the United
States, has sent to that country over a billion dollars in gold,
but the time has now come when she must have credit for
practically all her purchases, and obviously our own Gov-
ernment must have similar credit, except to the extent to
which the cust of the war is paid by taxation. The extent
to which we can supply money to our own Government for
its share in the cost of the war and also supply money to
Great Britain for munitions of all kinds, including the agri-
cultural and pastoral products of Canada bought by Great
Britain, depends on how far we are willing to avoid spending
money on anything unnecessary to reasonable well-being, and
clearly such an effort we have not made. Capital is not, how-
ever, in any large measure, being fixed in betterments, either
by individuals, municipalities, or provincial and Dominion
governments, and thoughtful people, at least, are spend-
ing less, and realize that we are engaged 1in the
struggle of the ages. Now that the United States has
entered the war there is no market for our securities outside
our own borders, and therefore we are being put to a greater
test of our economic powers than ever before.’ If provinces
or municipalities have securities to sell they must be sold at
home.

Trade With United States.

In the year ending 31st March, 1917, we bought goods to
the value of 865 millions abroad and of these 678 millions
came from the United States. As we sold that country only
200 millions we had to find 388 millions in money or securi-

ties. We can now sell securities nowhere but at home, and

our export and import business is done almost entirely with
Great Britain and the United States. We export to Great
Britain enough more than we import to cover our shortage
with the United States, and a large sum besides. Therefore
it is clear that in respect of what we owe the United States
that country must lend to Great Britain a sum corresponding
to our sales to the latter country, if we are to continue to
trade with the United States. Since the United States has
entered the war, however, large orders for war supplies for
their use have been placed in Canada, and it is too early to
tell how these will affect our trade balance with that country.
It should not be hard to understand from these figures how
vitally important it is that we should not buy outside Can-
ada a dollar’s worth of merchandise that is not absolutely
required for our most pressing mational purpose, which is
to win the war.

Covernment Issues.

The success of the Finance Minister in his share of the
financing of the war has been so signal and its latest phase
is so well known to you, that I repeat certain details mow
only for the information of our foreign shareholders and
correspondents. In January the issue of War Savings Certifi-
cates began and thus far over 195,000 have been sold, amount-
ing to twelve million dollars. The importance of these
certificates, which are issued in denominations of $10, $25,
$s50 and $100, is not so much the amount thus secured as the
opportunity they offer to almost every individual to save and
to take some share in the nation’s financing. In March the
third Canadian war loan was brought out. The amount to
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be issued was $150,000,000, the loan being for twenty years
with 5 per cent. interest, and the price g6. The net sub-
scriptions, -after deducting conversions and the subscriptions
of the banks, amounted to $182,000,000. There were over 40,-
000 subscribers, as against 25,000 for the first and 30,000 for
the second loan, the total thus far secured being $350,000,000.
As no unusual effort was made, the results were very gratify-
ing. In August the Minister secured in New York, by
two-year 5 per cent. notes, $100,000,000, of which 20 millions
were used to retire the balance of a loan obtained in 1015.
In November the fourth Canadian war loan was offered. At
that time we had before us the fact that while the Finance
Minister had readily obtained from the Canadian people what
he had asked for, they had subscribed to the third loan in
the proportion of only about one in every two hundred.

807,000 Subscribers.

Having this in mind, the Finance Minister created an
organization calculated to show what the Canadian people
could do. An extraordinary body of bond-dealers, bankers
and other business men, aided by the 3,000 branches of the
banks, in a comparatively short campaign secured subscrip-
tions for 417 millions of dollars from 807,000 people. If to
these we add the 195,000 purchasers of War Savings Certifi-
cates and disregard the duplication of names, we find that
about one in eight of our people have responded to the call. The
Minister had offered a loan of $150,000,000, repayable in
5, 10 or 20 years with 5 per cent. interest, issued at par
with a slight advantage in interest to the subscriber in mak-
ing his payments. He had stated that subscriptions in excess
of 150 millions would be accepted in whole or in part, and the
hope was that 250 or 300 millions would be secured. It is
safe to say that such a figure as 400 millions was not deemed
to be within the realm of possibility.

War Finances.

The actual disbursements of CCanada for the war, to joth
November amounted to $685,000,000. To this must be added
outstanding expenses and estimates for the balance of the
vear to cover requirements here, in Great Britain and in the
field of war. These, carefully computed, indicate that at the
end of the year the cost of the war to Canada was about $760,-
000,000. It is well known that, in addition to the task of find-
ing money for such vast expenditure, the Finance Minister
has been called upon to aid the Imperial Government to pro-
vide for a large part of the cost of munitions, etc., purchased
in Canada. In addition to advances to the Imperial Munitions
' Board of 380 millions, as much as 32 millions was lent for the
purchase of cheese, 15 millions for agricultural products, and
about as much more for other items. Against this there are
offsets in connection with the upkeep of our troops and with
other matters, but the final result at the moment leaves Great
Britain considerably in debt to the Canadian government.’

The Chartered Banks,

A comparison of the figures of the chartered banks as in
July; 1914, and in October last is very impressive. The total
liabilities have grown from $1,323,252,000 to $1,995,488,000,
an increase of $672,236,000, the growth in deposits being
$580,837,000 and in note circulation $95,037,000. As against
this, loans have increased $128,544,000, securities $320,742,-
000, cash $70,572,000, exchanges with other banks $50,911,000,
balances due by foreign banks $20,429,000, and deposits
against excess circulation $76,370,000. The addition to loans
- and securities of $450,000,000, and that large part of the re-
maining loans which has taken the place of ordinary industrial
loans before the war, represent the financial aid rendered by
the banks to the carrving on of the war, but the banks have
now to face the loss in deposits which will be caused by the
pavments to be made for the Victory Loan. This will in any
event mean something between three and four hundred
millions of dollars by next May. Tt is true that the money in
the end will return to the banks in one form or another, but
not necessarily to the same banks and not in the same form.
The loss of savings deposits, built up over a series of vears
::md now transferred permanently into a new form of saving
in which the banks have no part, is being borne cheerfully
because the reason for it is imperative, but it would be foolish
not to recognize what a serious and difficult operation the
‘great war loan is to the banks. The banks still hold the
In;penal obligations for munitions amounting to one hundred
million dollars referred to a vear ago, and during the paét
vear they have made loans to the Dominion Government more
or less connected with aid to the Imperial Government. In
January they bought Canadian Treasury bills for 50 millions
 maturing early in 1918, in July and August 7o millions of

three and five months bills, ‘and in October 75 millions ma-
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turing in 1919. It will be observed that all of these loans
except the last have been or will be shortly repaid.
Absorb Securities at Home.

The sales of Canadian securities for the calendar year
1917 show a much larger total than ever before, but the
issues, other than those of the Dominion government, are
naturally very small. As usual we supply the following de-
tails from the annual estimate of the Dominion Securities Cor-
poration ;—

In Great
Britain,

Total In In United
Securities. Sold. Canada. States.
Government . $693,420,279 $551,180,270 $142,240,000

Municipal 25,210,103 10,387,738 5,831,365
Railway .... 22,566,666 200,000 17,500,000 $4,860,600
Public  Ser-

vice Cor-

poration 15,425,000 1,825,000 13,600,000
Miscellaneous 16,110,800 8,370,800 7,740,000
FOMRL 2iannis $772,741,848 $580,063,817 $186,011,365 $4,866,606

That 580 millions of securities could be placed in Canada
in one year in addition to the aid given by the banks to the
manufacture of munitions, 1s very surprising, but we must
remember that it was still necessary to obtain 1go millions
from outside during the year and that not only are these
avenues now completely closed, but if we hope to continue
the making of all kinds of war products as actively as hereto-
fore, we must find at home much larger sums in 1918 than
in 1017 for investment in war securities. Even if the sale of
the relative securities were possible, all expenditures, except
for the war, must be restrained, and this is abundant reason
for the recent order-in-council under which new issues in
Canada of the securities of any province, colonial or foreign
government, municipality, corporation or incorporated com-
pany, may be sold only with the approval of the Minister of
Finance.

Clearing House Records,

The totals of the twenty-five clearing houses reflect the
increased volume of almost all products and the higher prices
prevailing. In every clearing house there is an increase as
compared with 1916, The total amounts to $12,554,204,000 as
compared with $10,557,060,000 for the previous year, a growth
of 18.02 per cent. The total for the eight clearing houses in
existence in 1901 was $1,871,061,000 so that in sixteen years
the figures have grown 571 per cent,

We also subjoin as usual the building permits of the four
chief cities of Canada for 1013, the vear previous to the out-
break of war, for 1016, and for the vear just ended:—

1013. 1016, 1917.
Montreal ...... $27,032,000 $5,334,000 $4,387,000
TOoronto ......s 27,038,000 0,882,000 7,163,000
Vancouver 10,423,000 2,412,000 768,000
Winnipeg ..... 18,621,000 2,507,000 2,212,000

War Supplies.

We have found it rather more difficult than usual to ob-
tain statistics regarding the quantity and the value of the
various kinds of war supplies made in Canada, but as here-
tofore such figures as we are able to give are highly illustra-
tive of the importance of this work, both as a part of our
contribution to the war and as the main basis of our pros-
perity at the moment. There is a reduction in the output of
manv kinds of shells, fuses and cartridge cases, as purchases
are being restricted to certain sizes On the other _ha_nd.
however, there is an important development in the building
of steel and wooden ships and of aeroplane engines, and also
of aecroplanes of a certain type. With these exceptions there
is a large decrease in purchases by Great Britain, due doubt-
less to the inability of Canada to grdnt the necessary credits.
It is therefore most gratifying to know that the Chairman of
the Tmperial Munitions Board has made arrangements mt}\
the Ordnance Department of the United States to use, until
next midsummer, such surplus facilities existing here for .the
production of munitions as will help to meet the require-
ments of that countrv. Canada is producing gun ammuni-
tion, including propellants, high explosives, fuses and cart-
ridge cases in 550 factories situated from St. John in the
east to Victoria in the avest. In addition to contracts given
to private corporations, the Imperial Munitions Board has
developed government factories for the loading of fuses, for
the production of powder and high explosives, for the manu-
facture of sulphuric and nitric acids and acetone, and of steel
and forgings, and for the construction of aeroplanes. On these
plants the sum of $13,500,000 has been expended for account
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«f the Imperial Government. The Board has also contracted
for the building of a large number of the latest type of high-
power aeroplane engines for the use of fighting planes at the
front. This engine represents the highest type of workman-
ship of any engine that has been produced, and we may well
be proud that such a young and inexperienced country as
LCanada is able to undertake the work. Even more
important from the industrial point of view 1is the
fact that there are now under contract in Canada
for the Imperial and the Norweglan Governments,
steel and wooden ships aggregating in value over $90,000,000.
Up to December, forty-four steel and forty-six wooden steam-
ships had been ordered. The steel ships range from 1,800 to
8,800 tons dead-weight, with a total carrying capacity of 213,-
600 tons, and the wooden ships have an individual carrying
capacity of 2,500 tons dead-weight, with a total of 115,000
tons. In addition to this twenty-two steel vessels, of, 3,500
tons dead-weight capacity each, have been ordered on Nor-
wegian account, a total of 77,000 tons. This makes a grand
total of one hundred and twelve ships with 405,600 tons ca-
pacity. The steel ships are being built at New Glasgow,
Montreal, Toronto, Welland, Midland, Collingwood, Port
Arthur, Vancouver, North Vancouver. The wooden ships are
being built at Liverpool, St. John, lsle of Orleans, Cote St.
Paul, Quebec, Three Rivers, Toronto, Fort William, Coquit-
lam, New Westminster, Vancouver, North Vancouver and
Victoria,

Munition Metals,
As a consequence of the work of the Imperial Munitions

Board, Canada is for the first time producing refined spelter

(zinc) and refined copper and there is an important increase
in the output of refined lead. The natural result of refining
our spelter and copper is the local production of brass, and
this again enables many articles made of brass to be pro-
duced from our own metal, The value of the orders thus
placed by the Board exceeds $1,000,000,000 and the actual
disbursements to date are almost $800,000,000. The number
of complete shells thus far produced is 49 millions.

war Purchases,

The purchases made under the authority of the War Pur-
chasing Commission for account of the Department of Militia,
of the Department of Justice for interned aliens, and of the
Department of the Naval Service, have been smaller as a
whole than last year, although the purchases for the last-
mentioned department have been larger owing to the increase
i1 naval work at Halifax. We have been able to secure some
interesting figures covering a part of the activities of the
various departments They are as follow :—

Department of Militia:

Arsenals, supplies for manufacture of ammu-
T R T RS SR R B et R $ 1,500,000
e T S SRS P A IR L R } 5,000,000
SIBIERL  SUDDIES - 55 s v wis s voiavie voa on w18 ety 120,000
Fish for C.E.F. in England ...... iveeissins 300,000
Mechanical Transport Supplies ..........ees 300,000
ESALERL - SUDDLIOS 517 oo vi s das et via vigaie Ka b 500,000
Provisions, including food, fuel and forage.. 7,500,000
Railway Construction Equipment ........... 270,000
Stoves and Miscellaneous ......ce.veeeoaess 2,500,000
$17,090,000

Department of Justice:

Internment ODErations ... o .birsessui shs sy 700,000
Department of Naval Service .....i..ivieivssns 2,500,000

These departments also have appropriations which do not
come under the control of the War Purchasing Commission.

British Purchases,

The public will be ‘interested to learn that the Navy and
Army Canteen Board of London, through which the various
canteens of all the British forces are mainly supplied, sent a
representative to Canada to secure assortments of Canadian
products for sale in the canteens. The products selected
were: canned meats, canned salmon and other fish, condensed
and evaporated milk, biscuits, chocolate, candies, preserved
fruits, jams, evaporated fruits, etc.

About a year ago the War Purchasing Commission se-
cured samples of fish such as cod, haddock, pollack, etc., for
the Board of Trade in London. This resulted in their plac-
ing in Canada large contracts for fish.

i We are also able to afford approximate figures for pur-
chases made on account of the British War ©Office by the
Canadian Pacific Railway Company, as follows :— :

Foodetuflse vl hvtmtai s Lo i
Merchandise of Iron and Steel ..........
SUgar oo et e e
Forestry and Railway Equipment
Other Articles

The purchases by the Department of Agriculture down
to December cover about 110,000 tons of hay, 35 million
bushels of oats, and 275,000 tons of flour, requiring about 14
million bushels of wheat. The total value of these purchases
is about $48,000,000

Activities in Production.

We have made an attempt also to follow the purchases
of such ordinary articles as wheat, cheese and meats. It is
understood that the purchases in Canada by the Wheat Ex-
port Company of wheat and oats from this year’s crop will
reach 350 million dollars in value, and that there have been
shipped cheese valued at between 30 and 4o million dollars
and a large supply of meats, partly the product of Canada,
and partly from animals bred in the United States, but cured
here. The published returns are not easy to follow but we
appear to have exported, during the year ending March, 1917,
live animals, including horses, to the value of 15 millions
and meats to the value of over 6o millions; against this we
have apparently imported meats to the value of about 25 mil-
lions. For the six months ending September the totals of
both imports and exports, measured only by value are on a
basis 50 per cent. higher than for the previous year.

These figures show some of the activities of the Canadian
people in the way of production, but the need is greater, in
some directions much greater, than ever before. The out-
pouring of supplies of all kinds, from wheat to shells, must
go on, but the most crying needs are for sea-going ships,
aircraft and those forms of food which are more mecessary
than others to sustain life in its fullest vigor and without
a sufficient supply of which the allied nations are threatened
with starvation. The supply of wheat is vital, and the losses
of shipping add enormously to the difficulty of obtaining sup-
plies from the southern half of the world. At the same time
the scarcity of labor makes the life of the North American
farmer so difficult that he needs all our sympathy, and should
have all the assistance which the city worker or student can
give him in summer time.

The Food Question.

One of the most valuable foods for the soldier is bacon.
He can apparently do more fighting on it than on anything
else. In the United States, when necessary, breeding stock
and help in other forms is being supplied to farmers to ensure
the largest possible production of bacon, and associations
of breeders have been formed for the purpose of distributing
well-bred stock. This is being done by men who realiZe that
if we fail in producing greater quantities of bacon than ever
before, we shall fail in our duty to the soldiers. In this
country we have been occupied in an effort to place the blame
for the high price of an article, which, beyond any doubt, we
ought not to consume in large quantities just now, and we
have apparently forgotten that the price has gone up mainly
because bacon is vital to carrying on the war and that if we
do anvthing to lessen the efforts of the producers, the price
will certainly be much higher next vear than it is now. In
England well-to-do people are standing in line for their food
supplies, and they, at least, are learning that the talk of
famine is not a story to frighten children with, but a terrible
possibility. The harvests have not been plentiful and the
danger is as real as the menace of the submarines. We ask
the farmer, in spite of the great difficulties which confront
him, to produce to the last ounce, but how can we make our
city people save food, remembering that every ounce saved
will provide food elsewhere for those who without it must
starve ?

High Cost of Living.

\lo are living in a time of social unrest affecting greater
arcas of disturbance than the world has ever known. We
are experiencing this unrest at a time of which it may be
said, that those who live in our part of the world were never
so easily able to obtain emplovment suited to their varied
capacities. never so highly paid, so far as those are concerned
who aid in the production of goods for sale, never so pros-
perous, using the word in a material sense. The price of
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-everything, however, was almost never so high, and the pur-
chasing power of the dollar has declined so much and so
rapidly that. people with a more or less fixed income suffer
keenly, while those who earn more money than they could
have conceived possible a few years ago, are disappointed
.and apparently surprised to find that everything else has ad-
vanced in price in proportion to their high wages. Qut of this
turmoil has come a bitterness towards all who, by any stretch
of fancy, can be held responsible for existing conditions, a
bitterness often without any real basis, and which is accom-
panied by explosions of wrath directed at whatever happens
to' be the mearest object of criticism, but, if continued, and
kept at fever heat as it has been of late, promises ill for our
«country after the war. I am aware that I shall be accused
‘of defending Capital and what are called the Big Interests,
but there must be many readers of the annual addresses made
by the officers of this Bank who will believe that we try as
faithfully as we are able, to portray conditions as they exist.
Nothing in the end is to be gained by blaming the premier
wor the food controller, the provision dealer or the farmer, for
high prices which are not merely a result of the war but a
result of war requirements so peremptory that the question
«of cost almost disappears. The conditions arising out of the
war are at the bottom of most of our troubles, and what is
‘necessary is not only fair dealing on the part of those who
‘supply the wants of the people, but patience, and some rem-
mnant of belief in our fellow-men, on the part of those who
feel the pinch and who, perhaps mnaturally, would like to
punish somebody. If dealers have combined to put up prices,
let them be punished, but apparently we are complaining
because dealers, in buyving from producers, did not combine
to lower prices or to keep them down. The needs of the war
.are, however, so great that no combination can control prices
either in one way or the other.

The Ruling Motive.

At the present moment the world provides wealth, and
:also material comfort, on a scale so vast, when compared with
conditions a century ago, that surely no one will deny that
the energy and the laws which have made this possible have
been as a whole of enormous benefit to humanity. Yet this
improvement in conditions is creatéed by an appeal to the self-
interest which exists in us all. To produce the best that we
are able and to sell it for the highest price we can get, is
what we are trying to do, whether our product be a day’s
work, a bushel of wheat, a plough, an intellectual or an
administrative service of some kind to society, or a creation
in the fine arts. Those who can honestly say that they are
not so moved are either the idle rich, who are always a prob-
lem, or are too exceptional to affect the world as a whole.
What is surely necessary is not to restrict the production of
labor or merchandise at a profit, because clearly that is the
impetus to industry, but to see that this industry and ability
are guided into channels which are beneficial to the com-
munity and not hurtful. That the free exercise of industry
and ability in accordance with the laws of the country and
with the best existing standards of character, will enable one
man to become very rich and another to earn only enough to
support his family, is a fact for which nature is mainly re-
sponsible, and for which the ingenuity of man has not thus
far found a remedy. If society by its laws should choose to
limit the amount of wealth which any one may accumulate,
let us wait until 1t has done so before passing judgment and
‘when we undertake to express our opinion of the character
of those who possess great wealth, let us judge them by the
use they are making of it, by the extent to which they regard
it as a trust which came to them only because they were in
some things abler than their fellows, and as a means through
~ which they may leave the world the better because of their
- existence, Many rich men do not come up to this standard,
~ and by inheritance taxes we are gradually adjusting matters,
 but in North America there are so many instances of good

 service rendered to the state by wealthy citizens that one

- wonders if we should not be greatly the losers by any new
condition which would hamper individuality and, in so doing,
perhaps destroy the main factors which separate our twentieth
century comfort from the miseries of the middle ages. In
contending for a more rational consideration of the relations
between the consumer and the producer, we have no intention
~of claiming that conditions are satisfactory, nor are we ex-

o .= pressing an opinion regarding the relations of employers and

employed, and certainly we hold no brief for either side. A
great bank is vitally concerned with what will conduce to the
~ true interest of the country, and that means the greatest
“amount of ‘we]ll-bem_g on the part of its citizens.
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Conditions After the War.

We have to face new and probably very difficult conditions
after the war. If we are filled with animosity and distrust
in our attempts to adjust our differences, the result will be
a sorry one; if, on the other hand, with the experience we
shall gain in many ways by the war, we co-ordinate the forces
of industry we possess so as to present a united and efficient
front, we may hope to enjoy in the fullest degree the peace
and liberty for which our boys are fighting, together with
greater prosperity than we have ever known. To accomplish
this there are at least three elements which must be present.
In our leaders of industry we must have enterprise and skill,
and we must have plant and capital on a scale adequate to
compete with other nations. Only the profits made and the
experience gained during the war can render this possible.
We must have technical knowledge of how to solve every
difficulty, physical, chemical, or whatever it may be, that con-
fronts the manufacturer, and some steps are being taken
towards that end. More, however, than anything else, we
must have such relations between the employer and the em-
ploved as will cause the employed to do heartily each day a
full measure of his best work. The last is the great difficulty
to be overcome, and the element about which there is unfor-
tunately the most doubt. This is said with no intention
whatever of apportioning blame, One would suppose that
there must be faults on both sides. The fact remains that
if we are to compete successfully with other nations we must
recover the older condition when men were proud of the shop
they worked in and of its product. It may only be a material
question, but it may be a psychological one. Have employers
and emploved struggled with each other until the only natural
feeling is antipathy, or can each be made to feel that he is
so necessary to the other that not to work together at their
best is folly, apart from the economic crime involved?

The Monthly Letter.

In the President’s address until a few years ago an at-
tempt was made to cover in more or less detail the industrial
position of Canada and of such other areas as, through our
branches, we may be connected with. This is now done much
more satisfactorily in the Review of Business Conditions
written by leading officers of the bank, and this makes it un-
necessary for me to deal with the financial and other condi-
tions in Great Britain and the United States arising out of
the war and in which Canada is so deeply interested. For the
last two years we have also been publishing a Monthly Letter,
the importance of which is now widely recognized. In it the
current statistics of finance and trade are published, and in
addition to notes on subjects of interest, there were in 1917
diagrams covering the mineral production of Canada, the
earnings of Canadian railways, freight traffic through the
canals at Sault Ste. Marie, agricultural and industrial produc-
tion, and wood for pulp exported and manufactured. We hope
that those among our shareholders and customers who are
sufficiently interested will read these publications,

Personal Thrift.

We have been told that we should save money, not for
our own benefit so much as because we should not spend on
unnecessary things the money needed to carry on the war.
It is even more necessary that we should eat less, again not
so much because we need to save for ourselves but because
if we do not eat less others across the sea must go hungry.
If we have men, money and food we shall win. If we fail in
any of these we may lose. Individual tests, particularly in
hotels and restaurants, show. that very large savings can be
made wherever the effort is directed to that end, but the
difficulty is to make advice, or even the regulations of the
Food Controller, effective in a country which produces food
largely in excess of its own requirements and where economy
in the use of food is thought to be evidence of a mean and
sordid disposition. It is not, however, enough that we should
eat less but that we should as far as possible rep_lace some
articles of food, especially white bread and bacon, with others.
There is a satisfactory increase in the use of fish but only a
small fraction of our people are responding in any degree to
the call to economize. England has reduced the supply of
sugar per capita per annum from 93 pounds to 26. Our nor-
mal supply is 9o pounds and we are not reducing 1t vet.
Working in harmony with the United States, an order-in-
council has been passed prohibiting the export, except to
places within the empire, of food and relative commodities,
unless a license has been obtained. The Food Controller is
bringing under license the milling and packing industries,
and is controlling the refining and distribution of sugar.
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The license system will also be applied to fish, fruit, vege-
tables, groceries, package cereals, milk, etc. In our London
Manager’s Review of Business Conditions the following deep-
ly significant words will be found:—

“Too much importance cannot be attached to the
“steps that may be taken in the United States and Can-
“ada towards conserving food-stuffs, with a view to in-
‘“creasing the amount available for export to the Allies.
“The shortage of food, with which all the belligerents
“are confronted, and the difficulty of increasing produc-
“tjon, owing to the lack of available man power, may
“‘hasten, or even prove the dominating factor, in bring-
“ing about a cessation of hostilities.”

He means, of course, that such a shortage may prevent us
from continuing the war until we can end it on our own terms.
Do vou wonder therefore that we return so often to this sub-
ject? Difficult as the problem may be, we must produce more,
and we must eat less, otherwise some of those who are dearest
to us across the sea must starve and we may lose our chance
of dictating a peace, the nature of which shall be a guarantee
that our children shall not have to fight again for those
liberties which are now in jeopardy.

MONEY MARKETS

Messrs, Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report the following exchange rates to 7 he
WVonetary Times :—

Buyers. Sellers. Counter.
NN - Tunds o/t csvminn 1 1-16 pm 134 DN 2t e
Mont., funds ...... o0l par par % to Y

Sterling-
Demand . $4.80.20 $4.80.50 $4.821%4
Cable transfers . $4.81.50 $4.81.80 $4.84
Rates in New York—Sterling, demand, $4.75.20.
Bank of England rate, 5 per cent,

UNION BANK

Volume 60.

BANK CLEARINGS
The following are the bank clearings for the weeks of
January 4th, 1017, and January sth, 1918, respectively, with
changes :—
Week ended Week ended

Han 5018 Jania, M1y Chamges.

Montreal /iy piivizs $ 74,806,575 $ 80,175,680 — 85,279,105
Torohbo:icie L il 58,880,506 60,010,802 — 1,139,296
Wignipeg: ... oanal 43,675,204 38,634,043 + 5,041,161
Vancouver ......... 8,142,373 6,086,810 + 1,155,503
10 e A A 5,334,324 5,307,818 & 26,500
Calgaryiii = Seveict, 6,653,600 5,000,027 t+ 1,643,682
Hamilton: = insmix A 4,708,430 4,603,055 + 15,375
Ouebed i Tl 4,117,636 4,033,436+ 84,200
Edmonton o iitd 3,182,840 2,542,414 \+ 640,426
Halifaxy oSl 3,016,830 3,345,543 — 328,704
Lopdon “ Lo lioiiad 2,357,053 2,643,301 — 286,248
Regina it 3,607,521 3,405,759 + 231,708
St Johns 6t 1,088,250 2,272,708 — 284,458
Victotia: s s 1,608,372 13345330 '+ 364,042
Saskatoon  ...... ik 1,608,000 1,620,306 + 68,613
Moose Jaw i b 1,307,541 1,351,007 + 46,444
Bratndon oG el 805,602 681,276 + 124,386
Brantford ol e 976,168 811,142 + 165,026
Fort William  ...... 774,250 580,102 + 185,065
Lethbridge = -......: 630,785 788,137 — 157,352
Medicme: Hat o527 491,218 495,676 — 4,458
New Westminster ... 358,320 249,001 + 108,428
Peterboro. ik vt 088,716 500,002 + 397,724
S’}](‘rbrookv ........ 678,000 530,308 + ° 138,602
ICitcheney. fo st o 576,754 547:324 '+ 20,430
+ $2,086,006

Totalar & . i $231,725,153 $228,738,247

The Toronto bank clearings for the cuirent week are
$64,395,2601, compared with $63,347,005 for the same week in
1917, and $46,100,863 in 1916.

OF CANADA
53rd Annual Statement—30th November, 1917

The Fifty-third Annual Meeting of the Shareholders of
the Union Bank of Canada, was held at the Head Office of
the Bank, in the City of Winnipeg, at twelve noon, on Wed-
nesday, the oth instamnt.

The President, MR. JOHN GALT, in the chair.

Report of the Directors.

The Directors have pleasure in presenting their report
showing the result of the business of the Bank for the year
ending 3oth November, 1917

During the yvear a branch of the Bank has been opened
at Elnora, Alta., and an agency in the city of New York,
U.S.A. Five branches of the Bank, which were not giving
satisfactory results, under present conditions, have been
closed as follows: Grimsby, Ont., Robsart, Sask., Glacier,
Vanderhoof, and Vernon, B.C. The number of Branches and
Agencies is now 308. The usual inspection of head office and
all branches and agéncies of the bank has been made.

JOHN GALT, President.

Profit and Loss Account.

Balance at credit of account, 3oth No-
1 vember, 1916 ... 8 03,100.42
Net profits, for the year, after deduct- 2

ing expenses of management, in-

terest due depositors, reserving for

interest and exchange, and making

provision for bad and doubtful

debts and for rebate on bills under

discount, have amounted to ... .. 763,463.02

$856,624.34

Which has been applied as follows:

Dividend No. 120, 2 per cent., paid

ret March; X0Y 7 L n i ket $100,000.00
Dividend No. 121, 2 per cent., paid

15t Jume, (1917 i ainde i s 100,000.00
Dividend No. 122, 2 per cent., paid

1st. September, 1917 ...l - oo 100,000.00
Dividend No. 123. 2z per cent., payable

1st December, 1017 ..v.nrcusss. 100,000.00
Bonus of 1 per cent., payable 1st De-

cember; YOI 7vi Liw ionk vrilhe dviligns 50,000.00
Transferred to Contingent Account .. 150.000.00
Written off Bank Premises Account,

Real Estate other than Bank

Premises, and Alterations ...... 75.,000.00
Contribution to Officers’ Pension Fund  10,000.00
Contribution to French Red Cross So-

oy L-L s (e e e U AR ) 8 ) LS A 5,000.00
Contribution to French Wounded Emer-

gency Fund .....i.coeeiniielh 5,000.00
Contribution to British Red Cross So-

CIERY =i i D Aok e o e 5,000.00
War Tax on Bank Note Circulation

to zoth November, 1917 ......... 50,000.00
Balance of Profits carried forward 100,624.34

—————— $856,624.34
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General Statement of Liabilities and Assets
AS ON 30th NOVEMBER, 1917.

LIABILITIES

By L T R A PP G $  5,000,000.00
Rest A OCOUMR AT P S B i N R R - i B v 8 3,400,000.00

.................... 100,024.34

$ 3,500,024.34

L35 T L0y e R B Tele (1o L SRl s e B S S S A SR $ian s 5,492.08
Dividend No. 123, payable 1st December, 1917 ............. e . 100,000, 00
Bonus of 1 per cent., payable 1st December, 1917 ..........ct..0i0iiiuin. 50,000.00 7
3,002,117.02
$ 8,0602,117.02
Notes' of the Bank in circalation . . ... .. cisisas. e vensasvaes see s $12,770,002.00
Defiosits ROt bearing INtereSt) .« i, /vt e ias sty wiasisie sy saaaay raaeaasss 44,308,804.40
5505 G a B s T s S n v (o g ot Ay e s e LGSR 5 TR S RS S S LS i 73,508,157.75
Balances due to.other Banks n Canadal o il ac e sn it o vasansos vanssvs 372,038.57
Balances due to Banks and Banking Correspondents elsewhere than in Can-
o R g T S A T e B L A NS (O S S SN 1,132,882.08
132,102,444.80
Aceeptances under EEErS OF S Fedits s in L i s e aa e e A B e sede LAl 2,580,600.63
Liabilities  not S incl ot el D ehe BorCBOmIg € st v s siihsans a ek s 2 v waie b o vie Ry 755.75

$143,411,927.20

Gald and SHver O 30 e e L e e B 054,667.68
O LD O G0 T T O I O e e 1 58 S Webani =s vibos W s 19,514,000.00
— ~ § 20,408,730.68
Deposit with the Minister of Finance for the purposes of the Circulation Fund............ 200,000.00
Eposit i the Central Rkt SR R e e it s d i i e e e T s i, 8, 200,000.00
Notesi ol other BalkE o i i T S A A A b st v s e e o AL Y 770,540.00
5T PV AT UV Y T T R T R e S e e e e s Todad it Log 3,012,030.75
Balances due by .other Banks in Canada.........c .viovvn.nns S o o R b S5 82,084.17
Balances due by Banks and Banking Correspondents elsewhere than in Canada .. 5,103,087.14
Dominion and Provincial Government Securities not exceeding market value ............ 0,301,720.52
Canadian Municipal Securities, and British, Foreign and Colonial Public Securities other
R e i S 10,244,470.99
Railway and other Bonds, Debentures and Stocks not exceeding market value ........... 2,033,212.00
Call and Short (not exceeding 30 days) Loans in Canada, on Bonds, Debentures and
winsle o i A S R e i R S R G S S R S S S R e 0,034,000. 26

.............. 2,038,000.00

3 : $ 77,000,391.11
Other Current Loans and Discounts in Canada (less rebate of interest)

................ 58,701,493.28
Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest). ... 3,154,431.60
Liabilities of customers under Letters of ICredit, as per contra ......................... 2,586,600.63
Real Batate OtRer than Bank P ey o e i oy s e s st e b s T 370,603.77
Mortgages on Real Istate sold by Bhe vBanke b« .o oo v it Ui i s e e s 00,974.93
Overdue Debts, estimated loss provided for.......

E s et S T Bt 4 v s 250,204.91
Bank Premises, at not more than cost, less amounts written off ......................._ 1,106,200.25

Other Asspts ot nedediin the SoPSEOTE v s« o5 /5 o hss s vos s s s o b s oV 2 51,018.606

5

$143,411,927.20

JOHN GALT, President. R. B. SHAW, General Manager.
Report of the Auditors to the Shareholders of the Union Bank of Canada

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

We have audited the above Balance Sheet with the books and vouchers at Head Office and with the certi-
fied returns from the branches.

We have obtained all the information and explanations that we have réquired, and are of the
opinion that the transactions of the Bank which have come under our notice have been within the
powers of the Bank, .

In addition to our verification at the 30th November, we have, during the vear, checked the cash and
verified the securities representing the investments of the Bank at its chief office and principal branches
and found them to be in agreement with the entries in the books of the Bank relating thereto.

In our opinion the Balance Sheet is properly drawn up so as to exhibit a true and correct view of the
state of the affairs of the Bank, according to the hest of our information and the explanations given to

us, and as shown by the Books of the Bank.
T. HARRY WEBB, E. S. READ, C. R. HEGAN,
Auditors
of the firm of

WEBB, READ, HEGAN, CALLINGHAM & CO.,
Chartered Accountants,

Winnipeg, 18th December, 1917.
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THE BANK OF TORONTO

Report of the Sixty-Second Annual General Meeting

The Sixty-second Annual General Meeting of the Stock-
holders of the Bank of Toronto was held at the Head Office,
in Toronto, Wednesday, oth January, 1918.

The chair was taken by the President, Mr. W. G. Gooder-
ham; the Assistant General Manager, Mr. John R, [.amb,
was requested to act as secretary, and Messrs, George R.
Hargratt and C, H. Taylor were appointed scrutineers.

The Secretary read the Annual Report as follows :—

The Directors of the Bank of Toronto beg to present their
Report for the year ending zoth November, 1917, accompanied
by the Statement of the Bank’s affairs and the results of the
operations for the year.

PROFIT AND LOSS ACCOUNT.

The Balance at credit of Profit and Loass, on
November joth, 1916, was.......... v 8 507,080 87
The Net Profits for the year, after making full
provision for all bad and doubtful debts, and
deducting expenses, interest accrued on
deposits and rebate on current discounts, :
amounted to the sum of....... ......... 802,020 49
$1,310,910 36

| ——————————————
This sum has been appropriated as follows :—
Dividend No. 142, Two and three-

quarters per cent. ..ooooiivaas $137,500 00
Dividend No, 143, Two and three-
QUATLErs PEr Cent. ...ocovvoess 137,500 00

Dividend No. 144, Two and three-
QUATLErS per cent. ......eocoos:
Dividend No. 145, Two and three
quarters per cent, . .....e00000

137,500 00

137,500 00O
- 550,000 00

War Tax on Circulation .......... $ 40,403 83
Transferred to Officers’ Pension
1010, RN Y R S L 8 S SR 25,000 00
Patriotic Fund and other War sub-
Soriptions. . visiesuiiiavesisia 20,200 00
Toronto General Hospital ........ 2,000 00
Written off Bank Premises ....... 100,000 00 i
i 205,603 83
Carried forward to DeXt YeaT:........ccoooovees 555,300 53

$1,310,010 36
p el L ) et 80
ﬂ

The business of the country has continued throughout
the year at increasingly high levels. The resources of the
Bank have increased and have been steadily employed.

The Head Office and Branches of the Bank have been
regularly inspected by the Inspection Staff, and at the Head
Office the usual special inspection of cash and securities has
been made.

Mr. G. T. Clarkson, C.A., the Auditor of the Bank, has
made his examination of the principal offices of the Bank,
and his report is appended to the general statement presented
herewith. Mr. Clarkson’s name will be submitted to the
Shareholders at the Annual Meeting for re-appointment as
Auditor,

All of which is respectfully submitted.

W. G. GOODERHAM,

President.

General Statement, 30th November, 1917.
LIABILITIES.

Notes in Circulation ......cceeceiiiaanrinss $ 7,606,005 00
Deposits bearing interest, includ-

ing interest accrued to date

Of -Btatement . ol Jis g e $46,872,381 30
Deposits not bearing interest.. 17,034,016 41

——re s 153,007,202 1

Balances due to other Banks in

Camada o TGl el aelan 276,407 47
Balances due to Banks and
banking correspondents in
the United Kingdom and
Foreign Countries ........ 279,360 38
e 555,767 85
Quarterly Dividend, payable 1st
December, 1917 ....ovovoen, 137,500 00
Dividends unpaid ....... . ... 1,284 25
R A R 138,784 25
Acceptances under Letters of Credit.......... 530,¥57 48
$72,738.812 20
Capital paid 8p/ . coviidit, v $ 5,000,000 00
RBSTY L e by Evralp e Nes winss 6,000,000 00
Balance of Profit and Loss Ac-
count carried forward...... 555,300 53
—————— 11,555,300 53
$84,203,018 82
ASSETS.

Gold and Silver
coin current.. § 062,652 34
Dominion Notes
Iela i o dies 0,110,700 00
Deposit  in  the
Central Gold
Reserves . ... 2,500,000 00
: —_— 812,582,352 34
Deposit with the Minister for the
purposes of the Circulation

Fondde oo i b st 262,273 26
Notes of other Banks.......... 552,055 00
Cheques on other Bamnks....... 2,785,480 37
Balances due by Banks and

banking correspondents

elsewhere than in Canada..
Dominion and Provincial Gov-
ernment Securities, not ex-
ceeding market value.....
Canadian Municipal Securities
and British foreign and
colonial public securities
other than Canadian...... 10,198,500 82
Railway and other Bonds, De-
bentures and Stocks, not ex-
ceeding market value .....
Call and Short (mot exceeding
thirty days) Loans in Can-
ada, on Bonds, Debentures
and SLocks . is sene s aeisiias

2,332,775 08

6,170,018 05

806,625 03

2,158,411 63
————————— 837,038,500 58
Other Current Loans and Dis-

counts in Canada (less re-
bate of interest, 8157,600.00) 42,106,602 97
Overdue Debts (estimated loss
provided for) ............. 117,083 04
e 42,313,776 OI
Liabilities of Customers under Letters of

Credit, 25 Per CONIIA ..:ei.uorsreouanress 530,757 48
Bank Premises, at not more than cost, less
amounts written off ..ol 3,510,884 75

$84,203,018 82

THOS. F. HOW,
General Mamager.

W. G. GOODERHAM,
President.

Toronto, 3oth November, 1017
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AUDITOR’'S REPORT TO THE SHAREHOLDERS,
To the Shareholders of the Bank of Toronto:

1 have compared the above Balance Sheet with the books
and accounts at the chief office of the Bank of Toronto, and
certified returns received from its branches, and after check-
ing the cash and verifying the securities at the chief office
and certain of the principal branches on November joth, 1917,
I certify that, in my opinion, such Balance Sheet exhibits a
trué and correct view of the state of the Bank’s affairs,
according to the best of my information, the explanation given
to me, and as shown by the books of the Bank.

In addition to the examination mentioned, the cash and
securities at the chief office and certain of the principal
branches were checked and verified by me during the year,
and found to be in accord with the books of the Bank.

All information and explanations required have been given
to me, and all transactions of the Bank which have come
under my notice have, in my opinion, been within the powers

of the Bank.
G. T.'CLARKSON,

Chartered Accountant.
Toronto, December 19th, 1917.
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After the Report had been read, the President, Vice-
President and General Manager addressed the meeting.

It was then moved by the President, seconded by the Vice-
President, and resolved that the Report of the Directors and
Statement now presented be adopted, and that printed copies
thereof be distributed to the Stockholders.

Motions were also passed approving the action of the
Directors in subscribing to Patriotic Fund and other War
subscriptions, appointing Mr. Geoffrey T. Clarkson as Auditor
for the current vear, and tendering the thanks of the Stock-
holders to the President, Vice-President and Directors for
their attention to and careful management of the Bank’s
affairs during the past year.

The following Directors were then elected for the ensuing
vear: W. G. Gooderham, William Stone, John Macdonald,
Lieut.-Col. A. E. Gooderham, Joseph Henderson, Brig.-Gen.
F. S. Meighen, J. L. Englehart, William 1. Gear, Paul
J. Myler and Archibald H. Campbell.

At a subsequent meeting of the new Board, Mr, W. G.

Gooderham was unanimously re-elected President and Mr.
Joseph Henderson Vice-President.

TO TAKE UP RAILS ON LINES NOT VITAL

Main Arteries of Railway Traffic to be Kept in Condition
—Action by War Board

¥n order to secure the rails required to keep the main
arteries of traffic in good condition, it was decided at a meet-
ing of the Canadian Railways War Board at Montreal on
Tuesday to petition the government to take up the metal on
lines that are not vital. This work will entail the removal of
1,500 to 2,000 miles of rails, and the government will be asked
to hold over certain classes of labor continually passing
through Canada to Europe to handle it. Some 20,000 laborers
will be wanted, and their wages, about $50,000 a day, will be
spent in this country. .

The Canadian Railways War Board, furthermore, in view
of the growing scarcity in food supplies and the imperative
necessity that Canada produce every bushel of grain possible,
has addressed the food controller, asking that he use his in-
fluence with the government to have sufficient of this labor
retained here during the next summer in order that the farms
may be worked to their limit.

To Send Back Cars.

As a result of representations made by the Canadian Rail-
ways War Board to the American railway authorities at Wash-
ington, the United States railways have been ordered to send
nearly six thousand empty box cars to Canada, and deliveries
of these cars will be accomplished as speedily as the lines to
the south can move them out of the congested district. With
these cars available the Canadian railways will be in a posi-

‘tion to move a great deal of the freight which has been de-

layed in Canada awaiting cars to move it to the United States.
y With a view to expediting the movement of traffic be-
tween Toronto and Montreal, the Canadian Railways War Board
directed the Canadian Northern Railway to accept fifty cars
of freight per day from the other lines at Toronto for move-
ment east.

To Help Coal Shortage.

Action taken towards remedying the coal shortage in the

Dominion was also reported. The government railways have

been ordered to run only one tr_ain a day between Halifax and
Montreal, it was stated, while it was also announced that the

accumulation of traffic, consisting principally of coal coming

into Canada at the American frontier, was entirely cleared.
The shortage of flat cars for the movement of munitions
and other important materials in Ontario, it was stated, had
been .met by the rushing of 300 idle cars from the west.
Supplementing the saving in coal consumption which the
railways have already accomplished, an order was issued to-

‘day by the Michigan Central Railway calling for a reduction

in the passenger service of that line in Ontario, which at
present is in excess of the needs of necessary travel.

- In Western Canada, the action taken by the QCanadian
Railways War Board to increase the movement of coal from
the mines to the prairie cities and towns, it was said, has had
the effect of greatly diminishing the shortages which were re-

NATIONAL LIFE REPORT

The National Life Assurance Company held its nineteenth
meeting this week. Mr. Elias Rogers is president of the com-
pany, Mr, Albert J. Ralston is first vice-president and manag-
ing director, and Mr, F. Sparling is secretary. A good
financial statement was presented. It was explained at the
meeting that Dominion government, provincial government,
city, town, county, village, township and school debentures,
are taken in the statement $100,408.70 below the par value.
The bank stocks and Toronto Consumers’ gas stock are taken
in at book value. The head office building is given a market
value of $275,c00. Under the Insurance Act the company
is entitled to use this value, but it has been taken in at the
book value of $230,000. Equipment and treasury vault in-
clude all supplies, office furniture and treasury vault, costing
originally approximately $45,000, is now taken in at $14,902.

The outstanding premiums at the close of business a year
ago were approximately $182,000, and this year are reduced to
$111,765. This computation is based on the statement of
1916. The increase in actual cash receipts from insurance
premiums and interest income for 1917 by way of comparison
with the vear 1016, as appears in the government blue book,
shows an increase of $233,065. A more extended reference
to the company’s statement will be made in these columns
next week.

CONSOLIDATED MININC AND SMELTINC COMPANY

The main achievement of the Consolidated Mining and
Smelting Company for the vear was the production of 10,000
tons of. pure zinc of a value of $3,000,000, which event may
be said to mark a definite stage in the metallurgical history
of the country. The company increased its production of re-
fined lead by 2,000 tons to 22,000 tons, doubled its capacity
for the production of sulphuric acid, and made a new record
by producing over $13,000,000 worth of metals, :

The writing off for depreciation of plant and equipment,
and development of properties was $1,028,000, against $876,-
000 charged against these accounts in the 1016 year, included
in the charge for depreciation is $450,000 written off the zinc
plant, which for a certain period was in an experimental
stage.

The net profit was $1,076,828, against $906,496 in 1916.
Depreciation charges were, therefore, about $162,000 more,
and the increase in profits was $80,000. This is rather a
better showing than the incessant labor troubles, shortage
of coal and the curtailment of ore shipments gave the share-
holders reason to expect. The company’s net after deprecia-
tion, however, closely approximates its increased dividend
requirement, the surplus after payvments of $995.012 to the
shareholders being $81,816. The results for the three years
compare as follow :—

1917, 19
Written off for depreciation $ 648,058 $ 27
Written off -for development

16. 1015,
8,368 $ 193,149

of properties .......... 380,071 508,745 ...
BEEL DEOBIAE IS S 1,076,828 006,406 705,411
L O g T (A g 905,012 776,337 464,308

Profit and loss. ..o 2,360,274 2,278,458 2,058,200

N e oI X A
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CANADA LIFE
ASSURANCE COMPANY

Figures From 71st Annual Report

December 31st, 1917.
Total Assets . - - - $ 62,580,336.68 Increase $ 3,341,153.06
Total Assurances in Force - - - 183,016,760.05 Increase 13,051,956.85
Total Income - . . . . 9,570,991.75 Increase 733,098.11
New Assurances lssued - : - 23,542,464.87 Increase 3,018,420.77
2 Paid For - - - 21,368,943.00 Increase  2,331,797.00
Reserves for Protection of Policyholders  52,562,478.00 Increase  2,466,241.00
Net Surplus - - - . . - 6,731,192.38 Increase 687,514.61

Above, in brief, are the Results for 1917 as shown by the

Financial Statement.

Below, are a few other important accomplishments during
the year.

THE CANADA LIFE IN 1917:—

1. Subscribed practically its entire revenue to the Victory Loan,

2. At the request of the Chancellor of the Exchequer of Great Britain, purchased
£100,000. 0. 0. of bonds of the United Kingdom, to help Great Britain’s finances.

Maintained an interest rate of 5.857 notwithstanding large purchases of 5% 7 bonds.

Extended the sale of Monthly Income and Business Insurance, many applications for
very large amounts having been received during the year.

5. Carried out the year's operations with an important decrease in the ratio of
expenditure,

6. Placed more additional insurance with existing policyholders than ever before.

S
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CONSTRUCTION OF SHIPS PLANNED

Government Will Build Ships for Canada’s Trade—Steel
to be Rolled in Canada

““The government’s progressive shipbuilding plan,” an-
nounced the Hon. C. C. Ballantyne, minister of marine and
fisheries, at Ottawa recently, ‘‘will involve the expenditure
of between fifty and sixty million dollars per annum.

“The ships will be built and owned by the government,
and the policy inaugurated is a-policy of government owner-
ship of ocean transports. They will be partly operated by the
government, and perhaps wholly, although some may be
chartered to responsible parties. After the war they will
likely be used as a government-owned ocean line to co-operate

- with the Intercolonial and public-owned railways.

Use Yards to Utmost.

“No new shipyards will be established at present, but the
present yards will be utilized to the utmost capacity. The
main yards are the Vickers, Montreal ; Geerge Davies, Levis;
Polson Iron Company, Toronto; Collingwood Shipbuilding
Company, Port Arthur Dry Dock and Shipbuilding Company,
and the yards at the Pacific coast, W

~ “Ships now under contract for the British government
will be completed. These were let by the Imperial Munitions
Board, and will be completed early in the summer, and after
that date Canada will undertake all construction. It is felt
that as ‘Canada provides the finances, it should exercise con-
trol.

“There will be an equitable distribution of labor between
the various plants in order to secure the maximum of efficiency,
and Mr. Charles Duguid, naval architect of the government, will
be the technical officer in charge of the work. He designed
all the more modern steamers and had years of practical ex-
perience on the Clyde and at Belfast.

To Roll Steel in Canada.

.In conclusion Mr. Ballantyne announced that ‘‘steel
rolling mills to make plates, will be located in Canada. Late-
ly all steel has come from the United States, but to meet this
programme mills will likely be located in connection with
existing plants at Sydney, New Glasgow, Hamilton and Sault
Ste. Marie. ; ; e

““The present total capacity of the Canadian mills is 300,
o000 tons per year, which, considering Canada’s population,
compares favorably with the one million-ton capacity of the
United States. The whole shipbuilding programme is being
launched with a view to helping the world’s shortage of
transportation and should be an important factor in the fight
against the Huns.”’

SHAWINIGAN WATER AND POWER COMPANY

A syndicate of United States investment bankers is offer-
ing a block of the Shawinigan Water and Power Company’s
2-year 6 per cent. convertible gold notes due December 1sth,
1919, at 97% and interest, yielding 736 per cent. 3

The following points are taken from a letter of the presi-
dent of the company. This company owns or controls de-
veloped water powers of ‘a capacitly of 330,000 horse power
and furnishes electricity to more than 50 communities through-

* out the province of Quebec. The total population of the terri-
tory served is about 1,500,000. :

These notes are convertible at 110 into stock, which has
paid continuous dividends for ten years, the rate since 1015
being 7 per cent. This stock is quoted to-day at about 107,
and the high price in 1916 and during each of the preceding
three years, was over 14o. This stock has a market value at
present quotations of about $16,000,000, indicating a sub-
stantial equity above these $4,500,000 notes.

Net earnings for 1917 (two months estimated) are equal
to more than 3 times the interest paid, or 2% times interest
for 1918, including interest on these notes. As a result of the
expenditures represented by these notes, very substantial in-
creases in net earnings for 1018 and thereafter are assured.

Mr. Arthur Worley has been appointed general manager
of the North British and Mercantile Insurance Company in
London.

U TR A
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NIAGARA FALLS CYANAMID PLANT

No Market in Canada; Products Go to Great Britain and
United States

The development of manufactures from atmospheric
nitrogen at Niagara Falls was the theme of an interesting
address to the board of trade, Niagara Falls, Ontario, last
month, by Mr, Horace Freeman, F.C.S., research chemist,
American Cyanamid Company. Mr, Freeman stated that “the
cyvanamid process requires large amounts of cheap electrical
energy for its operation and for this reason it has not been
developed in England, which has no water powers, although
the improvements in steam engineering and gas engine de-
velopments might yet allow of its introduction there, especially
if some concerted movement should take place for the more
direct development of power at the coal pit or even in the
mine itself.” He continued ;:—

“The cyanamid process is the best adapted for the con-
ditions and requirements of North America, and was chosen
after exhaustive investigation of the different processes in
Europe, in 1907, by Mr. Frank S. Washburn, who went abroad
with the object of securing the most attractive process in
order to make a profitable market for the proposed power de-
velopment in Alabama., The patent rights were purchased
for this purpose in 1907 by the American Cyanamid Company,

First and Only Factory.

“The establishment of the first, and at present only fac-
tory for the fixation of atmospheric nitrogen in America or
the British Empire at Niagara Falls, Canada, by this com-
pany, was due to the failure of negotiations for the develop-
ment of hydro-electric power in the United States, and to the
cheap power .offered at that time in Canada. When in 1913
capital was obtained in London for the extension of the in-
dustry to Alabama, where it was originally intended to go,
similar conditions prevailed and the Canadian plant was ex-
tended by the expenditure here of some millions of dollars.
There is at present practically no market in Canada for the
products of the plant, which find their way to the United
States and England, chiefly at present in the form of ma-
terials for munitions of war, but its operation has been of in-
estimable benefit to Canada, and particularly to the com-
munity of Niagara Falls. The factory has been enlarged by
additions of capital to a possible capacity of 64,000 tons of
cyanamid per annum, and it is a matter of regret for our-
selves, as well as for the company, that owing to the shortage
of power the Hydro Commission has reduced the power avail-
able for this important manufacture of fertilizer and ex-
plosives materials,

Commenced in 1909,

“Since the commencement of operations in 1909 the Am-
erican Cyanamid Company has energetically sought the maxi-
mum development of the possibilities of cyanamid in many
fields and at this plant a great amount of technical work has
been carried on under the direction of Dr. W. S. Landis, and
the use of cyanamid has been extended into many arts. The
plant is up-to-date in every respect. Its employees are better
paid than those of any other similar factory, and their wel-
fare is taken care of by a very efficient safety committee,
whose endeavors have made conditions of working far better
than those in the majority of chemical factories,

““The raw materials used in the manufacture of cyanamid
are the atmosphere, lime and coke, and to bring them into the
proper combination a plentiful supply of electric power is re-
quired.

CANADIAN NORTHERN NOTE PAYMENT

The Canadian Northern Railway paid off vesterday 81,
250,000 of its secured gold motes, due on that date, This is
the second note issue paid off within six weeks by the Cana-
dian Northern Railway, a loan of $1,750,000 having been paid
early in December. This is exclusive of equipment issues
of the company with maturities of about $3,250,000 per year,
maturing in various months made during the year, and paid
out of cash resources.

Mr. Owen D. Jones has been appointed general manager

of the North British and Mercantile Insurance Company in
Edinburgh.
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LIFE INSURANCE HELPS CREDIT

Bankers are Impressed with Its Value to Business Men

“The best thought of the age considers that life insur-
ance is the practical solution for many of our economic ills
and business failures,” was the remark recently made by
former President Neil D. Sills, chairman of the United States
committee on the use and extension of life insurance as
credit. ‘“The whole plan of life insurance is one of mutual
helpfulness conducted on a scientific basis. Credit, properly
used, is man’s greatest asset in business; and that credit is
built on his determination and ability to pay.

‘“Most progressive men die owing money. A prominent
banker told me a few days ago that one of the hardest parts
of his work was the collection of notes from men’s estates,
for those notes often took the all from the widows and chil-
dren, including their homes.

“Life insurance mnow constitutes 87 per cent. of what
Americans leave at death.

“Practical experiences have in the last few years caused
the business world to attach more and more value to life
insurance as a basis of credit. This great plan is as yet
only in its infancy; but is growing rapidly,

Financial Constructive Force.

Mr. J. Howard Ardrey, vice-president of the National
Bank of Commerce, New York City, says: ‘“Men no longer
think of life insurance in terms of protection alone, but now
regard it as a constructive force in commercial and financial
life. It has become the basis of credit at the bank, and is
the foundation of many partnership agreements, It is the
means by which the profits of a firm in the days of pros-
perity may be hoarded up for the days of adversity, No man
engaged in active business life can afford to be without life
insurance, and the time is fast coming when creditors are
going to require that the debtor insure his life just as he
would his merchandise.”

Within the last few years there has been written in
America over $600,000,000 0of business life insurance,

Last November the Harriman National Bank ran the
following display ad. in the metropolitan papers :—

‘“Life Insurance a Credit Factor.—The honorable man
in his will first makes provision for the payments of his just
debts, and only thercafter seeks to provide for even those
nearest and dearest to him, This is proper, and should be
5o regarded, particularly by the active business man who
would leave to his family not only the material rewards of
his endeavors, but that which is greater than riches—a good
mame. In no better way can this provision be made than
by life insurance in favor of his business.

“Instances are numberless where such insurance would
possibly not only have saved creditors from loss, but sur-
viving partners from failure and family from distress. Fail-
ures in business are due in the least degree to lack of
intention to pay, and in the greatest degree to inability to
pay from a dozen other causes, one of which is untimely death
of ghe individual upon whose personal activities or invested
capital the business is dependent for its success.

““An important feature of business life insurance is the
additional credit responsibility which it confers: it is also
an asset of growing value from year to year; and, all in all,
this type of insurance is so reasonable and so obviously
advantageous, that it might readily be made a requirement
of all commercial borrowers.

“The H:\rrirpan National Bank does not hesitate to
recommend, and in many instances to demand, the protection

of business insurance for its own interests as well as those
of the borrower,”’

Banks Show Appreciation.

The Union Savings Bank of Pittsburg has opened a new
department, known as the “Union Savings Insurance Club,”
to aid life insurance policyholders in systematically providing
for their annual premium payment. This great savings bank
states : ‘““There used to be a feeling in certain quarters that
life insurance companies and savings banks were direct com-
petitors. That feeling has given place during recent years
to a realization that the activities of both institutions can
be welded together in a bond of mutual helpfulness, to the
very great benefit of policyholders and bank depositors.”

The above is only one of the many cases where banks
have shown their appreciation of the value of life insurance,
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and indicated a practical desire to assist policyholders im
carrying more. This fine co-operation on the part of banks
is appreciated by the members of the National Association
of Life Underwriters; and we want to in every possible way
show our appreciation to our good friends—the bankers. One
of the most effective ways to help is to spread the great
gospel of “The Value of Life Insurance as Credit.”’

Business and Life Insurance.

To meet a future known loss, most bankers or business
houses charge off a certain per cent. of that loss each year.
Ninety-five per cent. of the element of success in any business
originates in the personality of the management. _The strong
man or men of the business house or bank will at death
become a total loss to their concerns. This loss can and
should be covered by life insurance. It would cost from
2 to 5 per cent. per year, according to age, thus making a
very small per cent. yearly to write off, and the total loss
may come in one year. ¢

The work of our committee is mainly educational, and
we are beginning to see a general awakening all over the
country among financial institutions and business men re-
garding the great value of life insurance as credit.

The credit forms of most of the federal reserve banks
ask the amount of life insurance carried. The National Credit
Men’s Association recognizes the importance of this infor-
mation ; and now the American Bankers’ Association is about
to include it in its credit form blanks, All of these belp
greatly in the service life insurance can render to mankind.
The Canadian bankers are also strong in their approval of
life insurance as an aid to credit.

BRITAIN'S LOANS TO ALLIES

In Less Than Three Years of War, the Total was i
£1,038,000,000

Of the $340,000,000 of advances by the United Kingdom
to its allies and dominions made in the five weeks to May
sth, 1917, only 820,000,000 was for the dominions, who now
are in a position to finance the major part of their own war
requirements. In the period to the end of March, 1917, Great
Britain had advanced to allies and dominions a sum of $4,-
500,000,000, to which has to be added $260,000,000 due to
Britain for interest, discount, etc. With the further advances
made since April 1st, the indebtedness of the allies and do-
minions to Britain was in May raised to $3,190,000,000, of
which $4,460,000,000 was on account of the allies, and $730,-
000,000 the dominions. As far as it is possible to ascertain,
the advances made have been in pounds sterling as follows :—

Loans of United Kingdom to Allies and Dominions since

war Began.
¥ Allies Dominions T(:Gta.l
Aug. 4, '14—Mar. 31, ’15. 18,000,000 44,000,000 52,000,000

54,000,000 324,000,000

Apr. 1, '15—Mar. 31, ’16. 270,000,000
54,000,000 - 504,000,000

Apr. 1, '16—Mar. 31,’17. 540,000,000

828,000,000 142,000,000 970,000,000
64,000,000 4,000,000 68,000,000

Apr. 1, '17—May 5, '17

892,000,000 146,000,000 1,038,000,000

For the financial year 1917-1918, British loans to allies
dnd dominions it is estimated will amount to £400,000,000,
or about $1,950,000,000. s :

France l?ad’ advanced by June to her allies or friendly
nations a total of $748,000,000. Permission was then .a.sked
of the Chamber of Deputies for authority to loan an additional
$412,000,000, which would bring the total advances by France
up to $1,160,000,000. : .

v Ths; British advances to Canada are discussed elsewhere

in this issue.

Mr. B. B. Cronyn has been elected vice-president and
managring director of the W. R. Brock Company, the well-

known drygoods house at Toronto.
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Wood, Gundy & Company

Government and
Municipal Bonds

C. P. R. Building
TORONTO

Montreal Saskatoon

New York

LLondon

"f’_ ————————— .,,,,v.,,.:‘_—:‘; T’-
B FREE FROM
CANADIAN ONDs TAXATION
AND DEBENTURES
. We are prepared to buy or sell the various
Bought, Sold and Appralsed domestic War Loans at most favorable rates.
Write for Particulars
W. GRAHAM BROWNE & CoO. R, A, Dary & Co
222 St. James Street MONTREAL BANK oF ;‘3’;0’;?"6‘: BUILDING
DEALERS IN WANTED

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A.H. Martens & Company

(Members Toronto Stock BExchange)
ROYAL BANK BUILDING, TORONTO

61 Broadway, Harris Trust Bldg.,
New York, N.Y. Chicago, Il

British Columbia and Alberta Municipals

Give full particulars and price
WE WILL SELL

Dominion Government Bonds
Short date—to pay 6% to 7% %

Royal Financial Corporation, Linited
Capital paid up, $566,220.32
SUITE 703 ROGERS BLDG., VANCOUVER, B.C.
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LUMBER IN BRITISH COLUMBIA

Log Production was 40 Per Cent. Higher Last Year—
Wooden Shipbuilding

(Staff Correspondence.)
Vancouver, Jan. 1st, 1918.

In 1916, the value of the timber products of British Col-
umbia was $35,528,000. In 1917, the output of shingles has
been just as great, with prices much in advance of those of
1916; more lumber has been manufactured, and as quality
was the particular essential, the price was high; log produc-
tion for the year will be about 40 per cent. higher than in
. 1916, with prices 75 per cent. greater—so it may sately be
estimateq that the total for last year will be greater than for
1916, which was the record. Lumbermen believe that it will
overtop mining, which, in 1916, recorded a new high mark at
$42,970,555, which last year should be as great, although
strikes in coal mines have intérfered with continuous opera-
tion of smelters.

Wooden Schooners Help Lumber Trade.

The building of wooden auxiliary schooners has done
much to give an added activity to lumber manufacturing
plants in Vancouver and Victoria. The contracts of the Can-
ada West Navigation Company gave the industry its initial
start, and many bottoms are now being built for the Imperial
Munitions Board. The aggregate value of all the ships built
and building last year was roundly $25,000,000. The material
required in these boats is clear timber, with a price in the
neighborhood of $40 per thousand feet.

The fact that ships have been built has enabled mills to
ship overseas, exports of lumber having been almost stopped
for a while owing to the lack of carriers, The Wallace Ship-
yvards has launched six off its ways at North Vancouver and
all are in the lumber trade. The Cameron Genoa Mills Ship-
builders, Limited, Victoria, launched the last of five on No-
vember 1st; all these being for the Canada West Naviga-
tion Company. Most of the lumber going offshore just now
is for Australia, with some for South America.

Lumber Mills and Export Trade.

More lumber mills are in the export business now than
ever before, and with a volume of trade offering, there does
not promise to be any falling off. Worth mentioning is the
shipment of lumber overseas again from Alberni Canal (Port
Alberni) for the first time since the lumber industry was
started in this province. The first sawmill was at Victoria,
built by the Hudson’s Bay Company, but the first big mill
was at Alberni, when Capt. Stamp, with British capital, started
to cut the fine timber there in the middle sixties, and shipped
lumber foreign. It was not long after, though, before he
came across to Burrard Inlet and the Hastings mill was built
on the present site. The outlook now is that Port Alberni
will continue to export lumber.

When the figures of shingle production for last year are
available, an increase should be noted. Not only has the pro-
duction of the mills been nearly up to capacity, that is about
80 per cent., the usual average, but several new large plants
will have been put into operation before the year is out. Raw
material has been scarce, bolts being at 8o and $r10, and
shingle cedar logs at $14 and $15. Shingle prices at the
middle of November were : Perfection, $4.25; Eurekas, $3.40;
XXXXX, 83.25; XXX, $2.55.

Shingle Exports to United States.

Exports of shingles for the first nine months of 1917 to
the United States were: January, 101,702,340; February, 67,
580,100; March, ¢6,690,482; April, 130,655,412; May, 147,
178,070; June, 131,123,803; July, 06,612,658; August, 116,-
865,816; September, 100,587,080; October, 150,740,410.

Despite the great increase of production of the logging
camps, the demand for logs is greater than the supply. For
the first nine months of last year the cut was 1,072,210,445
feet, as compared with 750,001,000 feet for the correspond-
ing period of 1916. The total cut for 1916 was 1,084,733,000
feet, so that production for the first nine months of 1017
is about the same as the whole of 1916, which was up to that
time a record. November log prices were: Fir, $10, $13,
816; spruce, 810, 820, $30; cedar, $14 and $17; hemlock,
$10. Camps are operating to as great a capacity as is pos-
sible with a scarcity of labor, and new camps are steadily
starting up. United States loggers who have held timber for
many years, are opening up some of their limits. The out-
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put for the last three months of 1917 will be large, for the
weather since July 1st has been very favorable, October and
November being the best months in years.

Log Production in British Columbia.
Comparative figures of log production are:—

1916. 1917.

Feet. Feet.
January: L e 38,424,000 74,971,000
Febraary: o oo Hta 34,860,000 48,864,000
March oo ot o ot il 45,349,000 80,658,000
Rprl: o e s S 63,877,000 87,792,000
May o s i 113,488,000 155,708,000
1007 { P e b e S 120,389,000 144,345,000
Jaly o s e 108,751,000 176,963,000
Rgast s T 116,144,000 170,004,000
Septeniber i A S 108,809,000 131,922,414
Ogtober v e o RIS E50,000 ol
November. - oo Ot B1.370,000 " 4t
Detember s Xl v raiand FIEA07.000° 11 riaodia e it

From the foregoing it may be noted that production of
the camps started large in January, 1917, and the compara-
tive monthly increase over 1916 has been steadily main-
tained. These figures are, of course, for the whole of the
province, indicating that activity in the industry is general.
This is also shown by the smaller lumber stocks on hand in
the Kootenay and Boundary districts, less than usual, while
along the line of the Grand Trunk Pacific more than a dozen
new plants have come into operation during 1917. While
greater profits may mnot be in proportion to the increase of
activity, owing to the heavier cost of every article needed in
production, the wide range of the industry means a large
volume of general business in all parts of the province.—
R. B. Bennett.

PRESENTATION TO MR. A, HOMER VIPOND

A luncheon was tendered Mr. A. Homer Vipond recently
at Montreal on the occasion of his twentieth anniversary with
the New York Life Insurance Company, at which a presen-
tation of silver plate was made by the local representatives.

The chair was occupied by Mr. J. G. Pelton, the local
manager, who referred in complimentary terms to Mr.
Vipond’s work during his twenty years’ service, giving figures
of the large amount of business s®cured during that period,
which sands first amongst the company’s agents of Canada.
There were also present from the home office Mr. J. E.
Briggs and Mr. Robert Dedell, who both spoke of the high
esteem in which he was held by the home office.

Letters of congratulations were read from the president
and the vice-president of the company, as well as from several
officials of Canadian companies. Addresses yvere_also de-
livered by several of the company’s representatives in Mont-
real and outside points. Mr. Pelton announced that the
Montreal branch had written over $4,500,000 of business
during the year that has just closed.

A TN O Y e -

CONTINENTAL INSURANCE COMPANY IN CANADA

In November last, the business of the Guardian Casualty
Company was reinsured in British Columbia by the Conti-
nental Casualty Company, of Chicago. Under the agreement,
existing accident, health and liability contracts of the Guar-
dian Casualty and Guaranty Company were reinsured, the
bulk of this business consisting of accident and health poli-
cies having ar aggregate annual pre_:miu.m income of approxi-
mately $50,000; the balance of liability premiums amounted,
roughly, to $20,000 per year. Much of the liability business
was written at non-tariff rates. The Continental, however,
has joined the Western Canada Casualty Underwriters’
Bureau, and will renew all liability business on a tariff basis,
In other words, the Continental in Canada, as in the United
States, will operate strictly as a tariff company. Their opera-
tions in Canada at present are confined to British Columbia
for the purpose of taking care of this reinsured business,
and the company will not expand their development to other
provinces until some time after February rst, 1018.

Mr. H. G. B. Alexander is president and general man-
ager of the Continental Guarantee ICompany ; 'Mr. H. A.
Behrens is vice-president; and Mr. W. H. Bettes is secretary.
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Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Worite us for illustrated booklet descriptive of
the twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarie

WRITE FOR BOOKLET ON 'PROFITS FROM SAVING"

&= STANDARD RELIANCE

=ty
@Vﬁ MORTGAGE CORPORATION
3 Head Orfice.82-88 Ning SL.E Toronto

e

~—

BLACK & ARMSTRONG
Real Estate, Insurance and Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY

Reference: DOMINION BANK
Office : 200 Garry Bullding, WINNIPEG

HILL & KEMP, Limited

Real Estate, Insurance and Financial Agents.
Properties Managed, Rents Collected, Valuations Made.

SASKATOON, SASK.

H. OO HARA & CO.

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

ROYAL BANK BUILDING, TORONTO,

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS
WINNIPEG
Branches—SASKATOON AND CALGARY.

Canadian Manalers R Ry
MENT CORPORATION A i M
oibridima London Office: 4 Great Winchester St., E.C.

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest
payable half-yearly.
The Dominion Permanent Loan Company
12 King Street West, Torente
F. McPHILLIPS, President F. M. HOLLAND, Gen. Manager

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘‘About Debentures.”

DI el U U N SRR (R R SR, $2,410,925.31
T B e N T 5 A T R R 685,902.02
BN e R 3 A 7,426,971.18

The Great West Permanent
Loan Company

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

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

J. S. CARMICHAEL

FINANCIAL AGENT

Estates Administered. Properties Managed.

SASKATOON, SASK

Heep Informed

QOur new Booklet of investment Securities
contains, among other valuable informa-
tion, latest available earnings, financial
position, etc., of some of Canada’s most
prominent industrial enterprises.

A copy will be sent on request.

ROYAL SECURITIES CORPORATION
LIMITED

164 St. James Street, MONTREAL

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

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

56 KING STREET WEST, TORONTO

Baldwin, Dow & Bowman

Chartered Accountants
OFFICES AT
Edmonton, Alberta. Toronto, Ont,
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METAL PRICES HERE HIGH

Range of Prices Since 1914 Has Been Wide—Increase in
Steel Production

Metal prices continued to increase last year., The accom-
panying chart, prepared by the Alexander Hamilton Institute,
New York, shows the trend of metal prices for several years.

The production of iron in 1917 in the United States
amounted to over 40,000,000 tons. A perpendicular rise in
the price of coke and the higher wages caused iron producers
to advance prices gradually during 1016, but most of the
advance from around $13 a ton to over $50 a ton in 1917
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How Metal Prices Have Risen.

came after it was seen that the war order business would
continue for some time because the United States had entered

the conflict.

Increase in Steel Production,

Steel production in 1916 showed an increase of 32 per
cent. over 1913. The price of semi-finished steel in June
last was about four times that charged three years ago, but
now that the car shortage has been relieved and the prices
of coal and coke fixed on a reasonable basis, steel billets
can be produced at a good profit around $40 to $45 a ton,
except where excessive ocean charges must be paid on im-
ported ore.

Copper prices have advanced only about one-third as
much as steel, the greater stability of copper being due partly
to the fact that the copper in a shrapnel shell is saved when
a gun is fired and partly because production during 1916 was
fully 57 per cent. greater than in 1913.

Volume 60.

Spelter prices increased most noticeably in 1915, but pro-
duction increased so rapidly that prices have steadily declined
for over a year. Indications are that the spelter output will
take care of requirements.

Lead is relatively not as important in warfare as in the
days of the Civil War ‘““minnie’’ ball. Prices increased only
gradually during 1915, and production in 1916 was nearly
35 per cent, ahead of 1913, but consumption has steadily
increased, and the situation has permitted a considerable rise
of price in the past year.

The following table shows the approximate extremes of
prices (in round numbers) during the past three years :—

Price, High war

Commodity. 1914. price.
Coké s Gt R n i ton $2.50 $14.00
Coal,  bituminons® siiin. i« * 100 6.00
K77, R el S LR B Sl SR e Lot &R 52.00
Steel) billetg i oadv Ui “  20.00 100.00
Copper L ta St o Ih -y .36
SPelter v R e e e cwt.  5.00 21.00
Vead Siuk sivpu il sl =i b Sl gure 11.00

Alvmamnae sl L s ‘“ 18.00 66.00

OUTLOOK IN PULP AND PAPER INDUSTRY

“The recent agreement between publishers and manu-
facturers in the United States, by which the price of mews-
print is fixed at 3 cents a pound,’”’ say Messrs.. Greenshields
and Company, in their December monthly review, ‘‘is satis-
factory to the pulp and paper industry of Canada. Some mills

. have been securing a slightly higher price for their exports.

On the whole, 3 cents represents a fair average, and a con-
cession from the higher price obtained by some mills is offset
by the removal of an uncertainty of long standing and of the
possibility that the fixed price presently in force in Canada,
namely, 2% cents, would be used as a leverage to force a
like price in theé United States. The arrangement of a price
of 2% cents in Canada will expire January 2oth, and there
is a reasonable prospect that an upward revisioa will be
ordered then. The agreement in the United States is to
extend until April 1st, and in the interval a new inquiry into
mill costs will be made by the federal trade commission.

“The manufacturers have the right, however, to appeal
to the United States circuit court against any decision given
by the commission—an important point. This is the only
industry so far granted this privilege. In view of the admis-
sion at the Canadian inquiry that the manufacturers had
established a sound case in their argument for a 3-cents-a-
pound basis, the present position is not likely to be disturbed
by the new investigation. If it is finally established as the
price for the duration of the war, it is believed that the
Canadian pulp and paper industry will have before it a long
period of satisfactory prosperity.

“The many uncertainties of the past year as to what
would be the effect of government interference have checked
the normal growth of the newsprint industry. A few new
paper machines have been installed in existing plants in
Canada, and new enterprises have been started, and the
actual increase in Canadian production has been nominal.
With an unrestricted market, quite another situation might
have been created. High prices inevitably having over-pro-
duction as a natural sequel, made it important, from the
manufacturers’ standpoint, that, disturbing as has been the
policy of government regulation, the damger of over-produc-
tion has been avoided in the past vear and is minimized for
the immediate future.

“At 3 cents a pound, established companies will enjoy
satisfactory profits; but under existing conditions, with labor
and construction costs likely to continue high for a long
period, the incentive to new enterprise is lacking. Many
months ago, the publishers’ policy in invoking government
interference with the law of supply axgd dert}and was short-
sighted. The opinion, it is believed, is- justified by the pre-
sent situation. With an unrestricted market, the price of
newsprint would have gone much higher for a short time.
That would have stimulated the building of new mills and
brought about a condition of over-production which would
have been as favorable to the publishers as unfavorable to

the mills.”’
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= Service for Women |
o =
. IN the management of property and the 1%
% investment of money, women often 5
2 find themselves handicapped by in- 0
A experience. Mistrusting their own 2|
s judgment, they appeal to friends for 2
0 financial guidance. Such a course is H
: not safe nor businesslike. E
= *
2 Insure your property against misman- s
% agement, and relieve yourself of worry .
3 by enlisting the services of this com- %
5 pany. You will receive the benefit of s
% experience gained in the management H
=l of many estates, both large and small. 54
2| -
% Our office will be glad ¢o explain— by ;E
= letter or interview—about the making .
3 of your will or any matters regarding .
z a trust or banking business. o
f 2263 §
.

THE

TERLING TRUSTS

CORPODRATION

HERBERT WADDINGTON MANAGING-DIRECTOR

80 KING ST.EAST "5:%713"* TORONTO

REGINA BRANCH - CH.BRADSHAW Manager
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Hettle-Drennan Co., Limited

Bankers
Administrators, Assignees, etec.

Insurance and Bonds

Rental Agents Money to Loan

J. 0. HETTLE, Manager SASKATOON

ACCOUNT BOOKS
LOOSE LEAF LEDGERS
BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

PAPER, STATIONERY, OFFICE SUPPLIES
All Kinds, Size and Quality, Real Value

THE BROWN BROTHERS umimep

Simecoe and Pearl Streets - TORONTO

The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets - . e s &

3 $718,608.76
Surplus to Policyholders - : 3

$380,895.44

DIRECTORS
H. C. CARSON, Toronto........... President
HOME SMITH, Toronte....... Vice-President
D.- WILLIAMS...... "..... Managing Director

A.
R.
F.
A. C. MCcMASTER, K.C. W. T. KERNAHAN
S. G. M. NESBITT H. N. COWAN
G. H. WILLTAMS

Head Office, 33 Scott St., TORONTO

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

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

THE BOND BUYER

25 West Broadway New York, N.Y,.

The Trustee Company of Winnipeg

Head Omice 300 NANTON BLDG., WINNIPEG
President—-Hon, D. C, Cameron. Vice-President—W. H, Cross. Man
aging Director—M.J. A, M.de la Giclais, Directors—Pierre de Lancesseur,
Horace Chevrier, Joseph Bernier, M.P.P . N. T, MacMillan, B.J, McMurray,
W.J. Bulman.
Executors, Trustees, Administrators, and Agents for Investors
In Mortgages,

Ask the Subscription Department
about our Special Book Offer
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LIFE INSURANCE LEGISLATION

Difierences in Provincial Legislation Affecting Life
Insurance Contracts in Canada

BY WILLIAM B. TAYLOR, B.A., LL.B.

__ There is considerable variation in the legislation in the
different provinces of Canada affecting life insurance con-
tracts, but while this is the case, looking more closely into
the legislation there is great similarity, and we find that the
different provinces, with the exception of the province of
Quebec, have largely followed the province of Ontario in
connection with life insurance legislation, and especially that
part referring to insurance for the benefit of wives and child-
ren. For the convenience of companies, we have included the
colony of Newfoundland.

It is over fifty years since the first legislation on the sub-
ject was passed in the province of Ontario, and, after many
amendments and changes from time to time, the subject is
now very fully covered in the statute book of that province.

Uniformity of law is desirable where a company is oper-
ating through a country like Canada, which is sub-divided
into many provinces, but the difficulties experienced here are
very slight when we compare them with those which are ex-
perienced in the United States where there are 46 states, in
cach of which there is some change or modification affecting
the subject which is to be constantly kept in mind in dealing
with these contracts.

In the Unite:! Sietes

In the United States the power of the state legislature
over property and civil rights is supreme, and the Federal
government only has such powers as are specially delegated
to it by the constitution. Insurance, not being one of these
delegated matters, is therefore under the control entirely of
the state governments, Attempt has been made at different
times in the United States, by the superintendents of insur-
ance in some of the states, to make the legislation in the
different states more uniform, but this has not been very suc-
cessful except in regard to the regulations affecting the com-
panies in their dealings with the insurance department, and
it_has not been effective in passing a uniform legislation
affecting the contracts and the beneficiaries.

Under Canadian legislation, by the British North America
Act, certain subjects are specially placed under the control
of the parliament of Canada, and the better opinions seem
to treat the subject of insurance as one which gomes under the
control of the provincial authorities rather than under the
parliament of Canada, and especially that portion of the sub-
ject which affects the policy contract, the beneficiary, and
the assignment or transfer of an interest in the policy. In
Canada the provinces are given exclusive power of legisla-
tion over property and civil rights within the province, and
it is for this reason that insurance contracts appear to fall
under the control of provincial legislation, The parliament
of Canada has certain legislative power over a company which
is incorporated by it, and, under this jurisdiction, the parlia-
ment of Canada has passed an insurance act which imposes
certain regulations on the companies incorporated thereunder,
or by separate act of Dominion incorporation. The subject
of insurance is not declared to be exclusively within the jur-
isdiction of the parliament of Canada, and an insurance com-
pany may be incorporated under the insurance act of the
parliament of Canada, or, if intending to operate in one pro-
vince only, it may be incorporated under a provincial charter.
It may also apply to another province for license to do busi-
ness and may be licensed to operate there,

For Ready Reference.

The following summary is intended to show the differ-
ences in insurance legislation as now in force in the differ-
ent provinces of Canada, and in order to render the state-
ment useful for ready reference the subject is placed under
the headings which most frequently come up for considera-
tion in practice. Where the provision in one province affect-
ing the matter is exactly similar to that of another province
the alphabetical index letter placed at the beginning of the
paragraph refers to the provision in the province of Ontario,
and the repetition of the letter in other provinces indicates
that the same provision applies in that province as in
Ontario t=—
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Relating to Contracts of Insurance Cenerally.
Ontario. 2

. . A. Where the insured is domiciled or resident in On-
tario, the contract of insurance if signed, countersigned, is-
sued, delivered, or mailed there or handed to any agent for
delivery, is deemed to be an Ontario contract and construed
according to the law of Ontario and payable therein. 2 Geo.
V. Chap. 33,1912 (8. 1385, 1).

B. All conditions of the contract are required to be set
out in the policy or by writing attached thereto when issued
in order to be effective. Sec. 156 (1).

C. Erroneous statements in the application shall not
void the contract unless material thereto.

D. Copy of the application must be furnished the in-
sured upon request. S, 157 (1).

E. Where the policy is delivered and the premium has
not been paid the contract is nevertheless binding on the
company. Sec. 159 (1).

F. Where a premium is paid by cheque or promissory
note which is not honored at maturity, the contract at the
option of the company may be treated as void.

Manitoba.

A. Where the insured resides in the province the moneys
payable shall be paid therein. R.S.M. Chap. 98 (1913), Sec. 47.

Saskatchewan,

A. Similar provision as in Ontario respecting the effect
of domicile and payment of moneys under contracts.

B. Similar provision under this heading as in Ontario.
Chap. 15 (1915), Sec. 193.

C. Provision is similar to Ontario.

D. Same provision as in Ontario,

Alberta,

A. Moneys payable under policies issued or to be issued
by insurance corporations now or hereafter licensed in the
province shall be payable therein when the insured is or dies
domiciled therein,

British Columbia.
A. No statutory provisions.
Quebec,

C. Misrepresentation or concealment either by etfror or
design of a fact or nature that affects the risk is a caase of
nullity, C.C., 2487.

New Brunswick.

A. Same as Ontario. f
B. Same as Ontario, ,
C. Same as Ontario.

Nova Scotia,

A. Same as Ontario.
B. Same as Ontario,
C. Same as Ontario.

Prince Edward Island.

A. Similar to Ontario but providing that the status of
the beneficiary shall be determined according to the law of
P.E.1., Chap 16, Sec. 4 (1), 1906.

B. Same as Ontario.

C. Same as Ontario.

Newfoundland.

A. Same as Ontario.
B. Same as Ontario.
C. Same as Ontario.

(To be Continued.)
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COBALT ORE SHIPMENTS
The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended January 4th:— .
Dominion Reduction Company, 88,000; Buffalo Mines,
88,090; O’Brien Mine, 65,617; Penn Canadian Mine, 62,858 ; X
Nipissing Mine, 175,077; Coniagas Mines, 264,000. Total,
743,642 pounds, or 371 tons. i

Lieutenant-Colonel Henry Brock has been elected presi-
dent of the W. R. Brock Company, Toronto.
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GOLD PRODUCTION WAS LARGE

War Has Had Little Adverse Effect on Output—Canada’s
Record—Where Gold is Mined

The production of gold in Canada last year was probably
the largest for 15 years. Official figures are not vet available,
but mining has been active and the output in 1917 will likely

be as large, if not larger, than in the previous year. Accord- *

ing to the preliminary report issued by Mr, John McLeish,
chief of the division of mineral resources and statistics, Do-
minion department of mines, last fall (the latest official fig-
ures available) the gold production for 1916 was the largest
since 1902, amounting to 926,923 fine ounces, valued at $19,-
162,025, an increase of 1 per cent. over 1915. Of this pro-
duction the Hollinger Consolidated Mines contributed about
48 per cent. and the Dome about 21 per cent. %

The report shows that Ontario has been since 1914 the
largest gold-producing province of Canada. For 1916 the pro-
duction was 480,679 fine ounces, valued at $10,122,563, being
52.8 per cent. of the total production for Canada and an in.
crease of 20.4 per cent. over that of 1915 and 82 per cent.
over the 1914 production.

Of the total 1916 production $4,057,663 or 26 per cent.
were derived from placer and alluvial mining; $10,472,723
or 54 per cent. in bullion and refined gold and $3,731,630 or
20 per cent., contained in matte, blister copper, residues and
ores exported. :
Production of Other Provinces,

- The production in Nova Scotia was about $103,350, a
decrease of 24.4 per cent. from that of 1915, and was due to
the water shortage which interfered seriously with the opera-
tions of the hydro-electric plants,

The production in Quebec is derived from the pyrites

ores of the Eastern Townships. The gold content of these
ores is very low, and apart from a very small recovery of
alluvial gold in Alberta no production is recorded from this
province nor from Manitoba, or Saskatchewan.

The production in British Columbia was $4,520,868, as
against $5,651,184 in 1915, a decrease of 20 per cent. ; this
total includes $575,000 estimated by the provincial mineral-
ogist as being the output of placer mining, and $3,045,000
recovered from milling and smelting operations.

The production from the Yukon Territory amounted to
84,391,669, as against $4,750,450 in 1915, a decrease of 7.5
per cent., and was derived from the alluvial deposits with the
exception of about $9,000 which was produced from the gold
and copper ores of White Horse and the silver-lead ores of
the Silver King mine near Mayo. :

The exports of gold-bearing dust, nuggets, gold in ore,
etc., in 1916, are reported by the customs department as
$18,382,003.

World’s Cold Production,

The total production of gold in the world in 1916 amount-
ed t0 $470,442,068, according to the Engineering and Mining
Journal of New York. This was less than that of 1915 by
$8,110,154, or 1.7 per cent.; but it exceeded that of 1914 by
$10,344,640, or 2.2 per cent. The most important gain shown
in 1916, as compared with 1915, was of about $6,000,000 in
the Transvaal; but this was offset by decreases of $8,720,000
in the United States and $6,080,000 in Australasia. Appar-
ently the war has had little direct effect on gold production,
most of the producing countries being out of the direct track
of the conflict.

The accompanying table gives the value of the gold won
in the world for the three vears, 1914-16 inclusive. The
figures give the value in dollars of the fine gold reported in
each case:—

1916. 1015. 1014.

SEansaal e $192,138,770 $186,105,800 $173,176,166
Rhodesia ..... S e 18,957,310 18,802,050 17,745,080
West Africa ... ... 7,861,210 8,521,682 8,671,371
Madagascar, etc. 1,005,000 1,865,000 1,080,000

Total Africa ..... $220,862,200 $215,385,531 $201,573,484
Einited.-States . ... 10 92,315,363 101,035,700 04,531,800
WEERICD: i ok 14,150,000  14.950,000 18,185,000
LT PR R 19,162,025 18,977,001 15,025,044
Central America ..... 3,605,000 3,575,000 3,500,000

Total North America$129,232,388 $138,538.601 $132.141.844
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Russia, including Siberia$ 14,750,000 8 35,150,000 $ 34,458,088

BERICRE et i S 950,000 1,025,000 1,450,000
Other Europe 1,580,000 1,675,000 2,359,000

Total Europe ... § 37,285,000 $ 37,850,000 $ 38,258,088
British India ...... . 11,184,002 11,484,160 12,327,080
British and Dutch East

e P A 4,960,000 4,825,000 4,690,000
Jagan and Chosen 7,980,000 7,850,000 7,476,500
Ckina and others ..... 3,750,000 3,675,000 3,025,000

Total Asia, not in-
cluding Siberia $ 27,874,062 $ 27,834,160 8 28,119,480

South America

' 13,075,000 13,750,000 13,525,000
Australasia  ..... 38,213,328 45,193,021 46,479,532
Total for the world $470,442,068 $478,552,222 $460,097,428

Twenty Years’ Record.

2 Thv total gold production of the world for 20 years past
1S given in the next table. As already noted, the total for
1916 was less than that of 1915; but it was greater than that
of any preceding year, except 1912, It was nearly twice that
of 1897, or 20 years ago:—

Y RN . $237,833,084 1007 o B411,204,458
I8OB . : 287,327,833 1908 .. . 443,434,527
1800 ..i..... . 311,508,047 2900 ik s . 450,927,482
1000 ...... 258,829,703 1910 454,213,640
200 Al vos o 210,877,420 1011 450,377,300
10 o - Jad e SR, 208,812,403 1012 .inuvesas 474,333,268
RO o by 320,475,401 ROER 462,660,658
i R .. 340,088,203 X014 460,007,428
1905 ......... 378,411,054 1915 478,552,222
e Rl R .. 405,551,022 1916 470,442,008

NORTHERN MANITOBA

In 1912, the boundaries of Manitoba were extended to the
north and northeast, adding. an area of 178,000 square miles,
which gives the province a total area of 251,832 square miles.
The north boundary was extended to the 6oth parallel, which
is the line of the north boundary of the provinces of Alberta
and Saskatchewan. It extends to the eastern shore of Hudson
Bay. The eastern boundary of the added section extends from
the northeast angle of Old Manitoba, northeast to where it
intercepts the southern shore of Hudson Bay in longitude 89
degrees,

The vast added territory commonly known as Northern
Manitoba or New Manitoba, with its hundreds of miles of
ocean frontage on Hudson Bay, has remained to this day but
little known to the white man. In the earliest days it was the
exclusive preserve of the fur traders and trappers.

Traders and missionaries and a few government surveyors
and other official explorers have hitherto been practically the
only source of information regarding the characteristics and
possibilities of this enormous country. The Manitoba gOvV-
ernment has just issued an interesting booklet in regard to
the country. Its object is to present in summarized forms as
much as possible of the information available.

The building of the Hudson’s Bay Railway from The Pas
to Port Nelson is nearing completion. The length of the
railway will be 424 miles.

Recent discoveries of minerals morth of The Pas are
attracting a great deal of attention to this new country. De-
tails of these discoveries and of the development work to date
are given in this booklet. Those who know the country best
are agreed that only the edge of the mineral resources of
Northern Manitoba has been touched as vet and predict that
if prospecting is continued and means of transportation open-
ed up, the mineral development will become very great,

Other resources also await only the opening up of the
country. There is much valuable timber and pulp wood,' the
lakes and streams are reported to be stocked with many kinds
of fish, and there are vast tracts of fertile soil. Generally
speaking the climate is not much different from the settled
parts of the province. The booklet will well repay a careful
perusal.
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DIVIDENDS AND

NOTICES

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND
A dividend of one and three-quarters per cent. (1% %) on
the Preferred Stock of the DOMINION TEXTILE COM-
PANY, LIMITED, has been declared for the quarter ending
31ST DECEMBER, 1917, payable JANUARY 15TH, 1918, to
shareholders of record December 3ist.
By order of the Board.
JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 2oth December, 1917.

THE CANADIAN FAIRBANKS-MORSE COMPANY,
LIMITED

PREFERRED DIVIDEND NO. 25

Notice is hereby given that a semi-annual dividend of 3
per cent, (3%) on the preferred stock of this company has
been declared due and payable on this fifteenth day of Janu-
ary, 1018, to preference sharcholders of record at the close of
business, Monday, December 31st, 1917. - The transfer books
will not be closed.

By order of the Board.
T. M. CULLEN,
Assistant Secretary.

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two and one-
half per cent. for the current quarter, being at the rate of
Ten per cent. per annum, upon the Paid-up Capital Stock of
this Institution, has been declared, and will be payable at its
Banking House in this city and at its Branches, on and after
the 1st day of February next to Shareholders of record at the
close of business on the 15th day of January.

By order of the Board.
D. C. MACAROW,
3 General Manager.
Montreal, 28th December, 1917.

NOVA SCOTIA STEEL AND COAL COMPANY, LIMITED

DIVIDEND NOTICE

A dividend of two and one-half per cent. of the Ordinary
Shares of the Company has been declared payable on January
15th, 1018, to Shareholders of record of December 318t, 1917.

By order of the Directors,
THOMAS GREEN,
Cashier.
New Glasgow, Nova Scotia, December 24th, 1917.

NOVA SCOTIA STEEL AND COAL COMPANY, LIMITED
DIVIDEND NOTICE

A dividend of two per cent. of the Preferred Shares of
the Company for the quarter ending December 31st, 1917, has
been declared pavable on January 1sth, 1918, to Shareholders
of record of December 31st, 1917.

By order of the Directors,

THOMAS GREEN,

A Cashier.
New Glasgow, Nova Scotia, December 24th, 1917.

MARCUS LOEW’'S THEATRES, LIMITED

Notice is hereby given that a dividend of 1} per cent.
for the quarter ending 31st December, 1917, being at the rate

“of seven per cent. per annum, on the Preference and Common

shares of Marcus Loew’s Theatres, Limited, has been de-
clared payvable on 1s5th January, 1918, to shareholders of’
record on 31st December, 1917.

: By order of the Board.

SAMUEL D. FOWLER,
Secretary.
Toronto, 31st December, 1917.

f

CONDENSED ADVERTISEMENTS

* Positions Wanted," 2c. per word ; all other condensed advertisements,
4c, per word, Minimum charge for any condensed advertisement, 50c.
per insertion. All d d adverti ts must conform to usual
style. Condensed advertisements, on account of the very low rates
charged for them, are payablein advance; 50 per cent extra if charged.

THE STORY OF A YOUNGC FINANCIAL MAN'’'S
SUCCESS.—A financial man, thirty-three years of age, came
to our office four years ago to take up a new line of busi-
ness—a line against which he had been prejudiced, but
which he knew carried great rewards for the successful. His
average commissions this year will be over $s5,000.00, and
he has built up a future income of over $3,000.00 a year om
business already written. We are enlarging our organization
to prepare for an enormous expansion of business during
the next few years. We have positions for two good men
with successful records. This offer will be open during the
next week. Only applicants of unquestioned integrity and
with the highest references will be considered. W. A. Peace,
Manager Toronto Branch, Imperial Life Assurance Compauy,
20 Victoria Street. Toronto.

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

ACENT WANTED for Toronto for strong, Tariff, Fire
Insurance Company. Liberal contract and sole Agency to the
right party. Apply Box 137, 7T/he Monetary Times, Toronto.

PUBLIC ACCOUNTANT is desirous of relinquishing
practice on own account and joining the staff of a good: live
concern; chartered secretary of joint-stock companies,
capable, experienced manager and systematizer, married,
not eligible for military service; can arrange to transfer
practice instanta if necessary. Box 139, 7he Monetary T imes,
Toronto.

CANADIAN COODS IN TRANSIT VIA UNITED STATES

The War Trade Board at Washington has advised the
Department of Trade and Commerce, Ottawa, that commodi-
ties passing through the United States in transit and not for
consumption in that country do not require an import license.

All United States’ collectors of customs have these in-
structions, and there should be no delay as to any goods
coming within that category.

Creation of a war trade board to do for Canada what a
commission similar in character is already doing for the
United States is being strongly urged vpon the government
by the Canadian Manufacturers’ Association. A deputation
of manufacturers will wait upon Sir Robert Borden in connec-
tion with the matter as soop as he returns to the capital.




January 11, 1918.

MUNICIPAL BOND MARKET

The Monetary Times' We.kly Register of Municipal
Activities and Financing

The following table, compiled by The Monetary 1 imes,
shows the volume of bank loans to municipalities since Janu-
ary, 1914, to November, 1917:—

1914. 1915. 1916. 1917,

January ..... $29,301,620 $35,052,805 $32,015,371 $24,487,272
February 30,372,854 38,437,003 35,149,015 20,121,324
Mareh 31,890,843 41,227,449 38,649,462 29,877,011
BprEl oo 30,168,812 43,031,360 44,371,050 35,031,000
Ry 33,680,577 43,048,436 43,924,036 30,790,101
e o 37,200,571 46,889,816 46,773,032 42,757,673
R oo 36,372,334 44,020,446 42,385,000 43,980,207
August ...... 39,004,534 46,020,730 30,882,811 43,040,176
September .. 44,338,873 43,028,331 38,708,745 42,721,563
October 47,316,076 45,682,230 37,613,530 41,204,781
- November 44,700,055 41,004,550 32,045,003 36,450,508
December 38,256,047 30,878,028 24,056,707

Cloucester, N.B.—The county reports the assessed value
of real estate and personal property as follows:—Real estate,
83,107,063 ; personal property, $412,332.

St. John, N.B.—D. G. Lingley, chamberlain, reports the
city’s assessed value of real estate and personal property as
follows :—Real estate, $21,346,000; personal property, $r11,-
507,500.

Lethbridge, Alta.—Local improvement 6 per cent, deben-
tures of $70,312 will be sold to install an electrical turbo-
generator, electric light equipment, and for engineering and
superintendence.

Quebec, Que.—A temporary loan has been arranged with
the Bank of Montreal for $79,000 to retire a bond issue falling
due in January. As soon as authority is secured from the
legislature the loan will be permanently financed.

Fort William, Ont.—An application will be made for a
special act validating and confirming a by-law to raise the
sum of 8225,000 by way of debentures for the purpose of tak-
ing care of deficits in connection with the city’s electric street
railway at the next session of the Ontario legislature.

New Westminster, B.C.—In 1915, in order to finish some
local improvement work, the city issued about $750,000 three-
year treasury certificates on the security of $330,000 unsold
debentures. These certificates mature next August, Recently
City Treasurer Gilchrist went to Portland to ascertain whether
the present holders, the Lumbermen’s Trust Company, would
_be likely to renew for three years.

Moncton, N.B.—F. A. McCully, secretary board of school
trustees, submits the following report for the vear 1916:—
The total assets are $214,180, consisting of real estate, $188,-
000; plant and movable property, $12,538; sinking fund, $6,-
101 ; cash in banks, $7,550. The liabilities are :—Debentures
afloat per list, $187,500; owe banks, $4,78¢; making a total
of 8102,289; giving the assets excess over liabilities by $21,-
900.

St. Ceorge, N.B.—John C. O’Brien, town clerk, submits
the following report for the vear 1916:—The total valuation
on property and income, $370,835. Rate per $100, $1.88. The
assets are:—School building and grounds, $8,200; school
furniture, $500; town hall, $1,600; fire engine, etc., $400;
cash on hand and in Bank of Nova Scotia, December 31st,
$4,577.45; making a total of $15,277.45. The total liabilities
are $3,000.

Maisonneuve, Que.—A proposition was made recently for
an extension with the holders of $800,000 of 6 per- cent. de-
bentures issued in 1915 and due January 1st. Between now
and the first of May the financial necessities of the munici-
pality at the western end of Montreal will aggregate pretty
close to five millions. There are some more maturities be-
sides which there are unsold debentures to be taken into the
calculation. The proposition made concerning the $800,000
maturity is for an extension of time for two vears. The hold-

" ers of the bonds are asked to exchange them for an issue due
on January 1st, 1920, by which time it is hoped the war will

be over and financing less difficult. The municipality agrees
‘to pay the bondholders a honus of 2 pericent. of the par value
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of the bonds deposited. It is agreed that if the city fails to
comply with the conditions on or before March 15th, the rights
will lapse and the bonds deposited returned to their owners,

Saskatchewan.—The following is a list of authorizations
granted by the local government board, December 17th to
21st, 1917 :—

School Districts.—Davidson, 2,000 20-years not ex
8 per cent. annuity, F, S. T. Hutchison, Davidson.

Rural Telephone Companies.—Baljennie, $9,200 15-years
not ex. 8 per cent. annuity. J. W, Rayner, Baljennie.

Rural Municipality of Scott, $6,000 15-years not ex 8 per
cent, instalment. J. M. Scott, Yellow Grass.

The following is a list of debentures reported sold from
December 17th to 21st, 1917 :—

School Districts.—Osgoode, $1,200; town of Biggar sink-
ing funds. Six Mile Lake, $1,800, Lamb Hill, $2,000; Gold-
man & Company, Regina.

Rural Telephone Companies,—South Gravelbourg, $7,300;
Western Canada Bond Corporation, Winnipeg. Anglia, $11,-
500; Wood, Gundy & Company, Saskatoon.

Villages.—Esterhazy, $1,000; Jos. Lomenda, Esterhazy,

UNITED STATES CROPS

—_——

The December estimates of the crop reporting board of
the United States Burcau of Crop Estimates of the acreage,
production, and value (based on prices paid to farmers on De.
cember 1) of important farm crops of the United States in
1917, with the average for the five years 1911-1015, based on
the reports of the correspondents and agents of the bureau,
are as follow :—

Farm value

Crop, Acreage. Production. December 1.
Ly R AL S S 110,755,000 3,150,494,000 $4,053,672,000
Winter wheat . 27,430,000 418,070,000 848,372,000
Spring wheat ..... 18,511,000 232,758,000 459,046,000
B Whests 45,041,000 650,828,000 1,307,418,000
S R 43,572,000 1,587,286,000 1,001,427,000
o D AR R 8,835,000 208,975,000 237,539,000

i R s G S 4,102,000 00,145,000 100,025,000
Buckwheat ........ 1,000,000 17,400,000 27,054,000
rlansead <. o 1,809,000 8,473,000 25,148,000
BRACE e s o2 064,000 30,278,000 68,717,000
PORMORE. 4,390,000 442,530,000 543,865,000
Sweet potatoes 053,000 87,141,000 06,121,000
Hay, tame o s vin k. B8, 870:000 70,528,000 1,350,401,000
Hay, wild:© ....¢.v. 16,472,000 15,402,000 207,834,000
RODBUOD St i 1,446,600 1,196,451,000 207,442,000
GORPONES o5 i 33,034,000 10,040,000  1,451,810,000
Sugar beets ...... 675,400 0,237,000 45,780,000
Beans (6 States)... 1,832,000 15,701,000 102,426,000
Kafirs (6 States) 5,153,000 75,866,000 121,842,000
Onions (13 States). 41,300 13,554,000 22,523,000
Cabbage (9 States). 66,800 502,700 17,080,000
Hops (4 States) 20,000 27,788,000 9,363,000
Cranberries ...... 18,190 245,000 i eras

R e o e g e A e 58,203,000 213,057,000
0w T e AR R 45,066,000 61,245,000
R R 13,281,000 15,370,000
L8 e e SR L e I 12,832,000 33,308,000

N. B.—Production of tobacco and hops, in pounds; cotton,
in pounds (per acre) ; hay, sugar beets, and cabbage, in tons ;
apples and cranberries, in barrels; oranges, in boxes; other
products, in bushels of weight.

Approximately $2,000,000 were realized by British Col-
umbia trappers last season, according to figures tabulated
by Provincial Game Warden Bryan Williams, who based his
calculations on the returns made by the 947 of the 1,161
licensed trappers who have filled ‘ovt and returned the forms
demanded by law. These show a total fur value of $300,000,
to which must be added $100,000 worth of coyote pelts, which
come in under a separate heading in the classification. All
licensed trappers are whites, but as there are at least six
unlicensed Indian line runners for every white man, Mr.
Williams is confident that his estimate of $2,000,000 is well
within the mark.
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Montreal and Toronto Stock Transactions Montreal Bonds (Continued) — | Asked | Bid | Sales
Stock Prices for Week ended Jan. 9th, 1918, and Sales. Quebec Railway, Light and Power............ 67 .... | 10000
gl‘ontrenl figures supplied to The Monetary Times by Messrs Burnett & Co., g{‘::lw(;f“ gz:;ﬁ:‘” """""" seblieees e e e
ot. Sacrament St,, Montreal. Torontgggotanonn ‘ and interest. l's'lrst lgognnion W;‘n; Lo::' > e 955 S e 17308
. SRR econd Dominion WarLoan.................. 98 92: 92 41400
L Meutreal ek Asked | Bid | Sales Third Dominion War LOAR.......seereosress- S | o |see
ﬁbmb'ﬁ' SR Pt s e ’ sene Wmmpeg St;eet Railway. .. aaviaiii. oe 89 $ula Tosk oA
mes-Holden ...... ... . RYRBRMBEI s F 7 ik fa Sveotine s ksioesle 1 aee
RS A o e =
Asbestos Corporation ... ... L 190 el Toronto Stocks —— | Asked| Bid | Sales
Bell Telephone. ... «ioooooieiee wiees 69 Ames-Holden..... «...... R G pref.| ... R R e
gl‘iﬂlh Columbia Fishing & Packing . | ‘356 American, Cynamid. e AT o h o g s el Tl 26 24 87
FOMMPRON 4« ¢ v o vt ssnsnnornssnesans sk Fr s ‘ Sreirebnkseepref, 52
Brazilian ... . 32 | 1759 B. & L.(Landed).. ;i bgetveii O SRR NS %
Canada Car. . corx} Vi fgg Barc;loinail..... I P 93 83 53
........ pre | Bell Telephone.. ... «oeeseiviiornssseiianee oo o
Canadian Converters. L 50 Bragilian. . ccoasisisaseige S ot 324 323 1584
Canada Cement...... [ Yo7 Canada, Bread 174 16% 25
Canada Cottons.......... 8 Canadian Car & Foundry T b 18 T
s ilen Con: Rubbar.: B s PR R i e
anadian Co . anadian Canners..........o..wuu.e ok dor s PIE
Canada Foundry and Pornmlu R Canadian General Electric..... coovieini.., 102 1C0 3
Canadian General Blectric. . v < irer . cum div. pref. e i d
Canadian Locomotive . azse Canada Landed & Natmnal lnvestment.. S Sahy . ek
Canada Steamship le:n. ves 2:?8 Canadian Locomotive. .....c..uoriviiiinniie. 5 B T
2 A T A, i o IR T B ) s PRl AU (ISR Sl O, R pref. 82; S
s A snes Canadian Pacific Railway... R 139 138 18
Civic Investment . ......ooveemrerss 72 Canada Permanent . ..co.ocveeeiiaen..nn A 1624 3
Civic Power........ooieianani Canada Stea{pship....'............. ..... 404 39 248
Cons. Mining and Smelting. ... 1419 YRR BN T PR 76 71
Consumers Gas ... oo . BRI s g Skt oG g .“
N TSR AR i . Cemgnt.s. i 57 57 2&0
Dominion Bridge R AP o T e apin Q 280
Dominion 1700, .. vvvivvirieis A 15 City Dairy 30 L0
Dominion Steel Corporation.... 654 2136 G o &0 e A
Dominion Textile ... «covies ‘36 golo,nidnl I.am':.l.'f R “"s0
> onfederation Li 37
Goodwins Limited.. cianinive e Consumers Gas. 2 148 47 59
Gould Manuhuturmu ------- Crown Reserve M T e 438
Howard Smith Paper Mills Crow's Nest Pass.. . 50 :
[0S, TrACtion . ..oovieerin ooee 3 geotroit i ok il e
i AR oy BT Y A wens me . p 925 5
Lake of the Woods Milling T ! . Dominio 5
Laurentide Co..voeer voesrsnriversinarernsss | o #1y Dominion Iron. : Kpaf
Lyall CONBtusic ore craraeaessnunsinnne of e ) 125 “ N
MACAONAIA «vvvsv virvrrs cres saaniones AR g 5 Dominion Steel Company 55% 54% 785 3
Mackay Co. c.ovucnsesrnnies ;«:.:;‘ 15 lgu:;tl&Sup . B
Maple Leaf MG oo anerenerinsnunasnes com.| 3 b5 ENY
Montreal Tcleurnnh ------- sessarnr e Hamilton Provident .......c.cooiiiiniiniine, ‘ I
Montrenl Cotton. ..cooieoves e «com, Huron & Erie.... . om. g
o R T PR e 1 P S o Luke of the Woods .com.
Nova Scotia Steel Ea Rose: . \\.ooiins .com. e AR
S diaisruess eniaanend MnckayCompanle 76 74% 53
Ogilvie Flour Mills. . . pref. 593 59 104
ONLArio Steed .« oavovis srirviirirniinin . MacKinley Dnrrngh s 2
gtnwu Light, Heat & Power.. ITERERREE v Maple L_eal Milling il 1
OOINANS . . .+ oo anestesssnsniies 5 i " PR ey
Chs i Dhe cawas vk : Mexican Light & Powe e
Price Bros... .. : Monarch. . g 30 3
Riordan Paper . Nat. §, Car 7% 6% b
¢ 1> 100
- Nipissing......... i g 8:5 8U
: Nova Scotia Steel. s e so
et e O R B 7 Pacifi¢ Burt :
sp.nl-hmver...... . i DTOWL Y i#/
Steel Co, of Canada.. ves s inseriecsesens ! Penmans... i
........... wie pref. : | : Petroleum. v 1300 %
Topke . .con;. R Riordon ... 5
......................... prell o, | S
Toronto RAlWRY. . coooveveins | Rogers.
2 Winnipeg Railway.. Vs N ey
; WRYARAMACK 1 oooveiuseiiiameens Russell Motor ...
o Bank of British North America PR R (TR B T A Y
Bank of Commerce.......... . L odes : e Sawyer-Massey ...... o
Bank of Montreal. . ....... - Fenn L ORER L yes L i CR N R .
Bank of Ottawa g A Eali’ s ShregldedWhut. ........... 8 (7 e
L Bank of Toronto...... ; Spanish River...........cooo... 14
| g:nkd'no::ulnfn.. ..... . k. Bitalt LR 5(5)‘
X nque Nationale....coivivieins . . ceee me! erg ,,,,,, & ¥ 2 2 11 3
Blnl: o‘f Ntéva !:coﬂn.. e A R depry 12 Standard Chemical. . g e i ”
Dominion Bank........... TR E il BB SRS ARG ST A 7
Merchants Bank.. 26 Steel Company of Canada. ... ....cooeiueer. 02 | 5ig | 165
Molsons Bank. . ... Crerbenaniasens N 85 156
Quebec Bank. " Toronto General Trust..............c.... Siaise . e
Roynannk... 34 3 Toronto Paper...... ... 13 afin s ek 72 :
Standard Bank. . Poronto REIWAY. 5. v con s i e AE Ut Srvas 57 44
Union Bank. ....covviviiiiiiisiiciiniinnniass Trethewey S. Mines..........cciviiaiaiccom| ... 15 1500
n,.gml n.-‘. Laidt Balé Tucketts..... seg SCE AR o e b g
R R B T Wi o 72 e IR e e e VR T o oo . pref.
Bell Telephone 5 w’ . _¥Vi?nipleg BIeeEYIC i SN v b e S b o' La
Cabadisd Cary s 4 Twwin City. ... o S e 100
Canada Cement 63 } an ofCommerce ..... o s BT e i i85 16
Canadian Consolid Bank of Ottaws. i/, (e vty
Canadian Converters e 5! ) y Bank of HAMIIION .+ +xtvtsesinivien sovsaiinns S 184 3k g
Cedars Rapids 90 Bank of Montreal..... ....ocoviiieiiiiininn..
Dominion Coal. . 913 Y 12600 Ban:ofNovaSCcutm ......... egle eRbhe ek 2“} S 7o
Sominion Cotton, 90 Bank of Toronto: i o i ssvs i ORI 1843 1
Dominion lron and 97 Dominion Bank ....... .. civeinne i bh 199 6
Dominion Textile. 974 S oL Imperial Bank....c.ooc.vun. MNP IS Fe i ¥R H 185 729G LY
¥ il o7 ﬂe'rchant‘:B;nk.. ...... 23 167 ea el
: i “ 97 S T T R R
“ il 96 Royal Bank ..... ST AR g R A 205 3
l[::k. of \syood, Mi IOS‘ lSJts}ndaéd l?‘nnk ................. s SRR 200 o 5.
urentide ......... 101 nion Bank ..... Vis b xdih e g BLa 0 S g eAoe 137
Lyall Construction Co. 833 'l'omto Boldl Last Sale
Montreal Light, Heat 101 CNhRAR Brad e i e L o 90 5000
E Montreal Tramways U1} 5 Canndabocomotive. ...... LT R A Ty 95 94
A National Breweries. 90 ch gy
: . PenmMAans . iocevssssisimidvencisosiausans 89 80
¥ Nova Scotiu Steel. 90 P U W BN A AR D SRR SRk W TR i
10 Sao Paulo, 1929 4§ S Tl T e P
103 ‘ Steel Company of Canada e e i
s Fedsnsva s ded 103 ween o] PirstWar Loan .......... | 98 95 9. 33500
i e Second War Loa 8% 93 924 | 14100
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UNION BANK OF CANADA

Deposits of the Union Bank of Canada show an increase
and the net earnings are the highest on record. Total assets
of the bank are $143,411,027, an advance on previous years.
Liquid assets exceed $77,000,000; gold coin and Dominion
notes amounting to over twenty millions. During the vear
dividends were paid at the rate of nine per cent., 8 and a
bonus of 1, as has bheen the custom for several years. Mr.
Galt, president of the bank, announced at the annual meeting
held at Winnipeg this week that in future the shares would
be definitely on a nine per cent. basis and that the dividends
would be 274 per cent. per quarter. A further reference will
be made to the statement in these columns next week.

Mr. A. Hitchcock, of Moose Jaw, and Mr. A, H. Malcom,
of Vancouver, were chosen as additional directors. Mr.
John Galt, president, in the course of his address, intimated
that the bank would eventually be represented in each of the
provinces, in which it does a substantial business,

RAILROAD EARNINGS

The following are the earnings of Canada’s transcon-
tinental lines for December, 1917 :—

Canadian Pacific Railway.

1916. 1917. Inc, or dec.
December 7  ...... 83,130,000 $3,280,000 + $150,000
December 14 ...... 3,100,000 2,008,000 — 108,000
Recmber 21 . 2,070,000 3,051,000 0 235000
Deécember 31 ... .. 3,005,000 3,679,000 + 614,000

Crand Trunk Railway.
. December 7 ...... $1,151,306 $1,218,138 + $ 66,832
December 14 '...... 1,203,868 1,040,349 — 163,519
December 21 ...... 1,164,002 1,355,108 + 100,143
December 31 ...... 1,760,100 2,040,066 + 280,857
Canadian Northern Railway.

December 7 ...... $ 917,000 $ 916,000 —§ 1,000
December 14 ...... 892,600 753,800 — 138,800
December 2r ... .. 805,700 738,300 — 67,400
December 31 = .,.... 869,200 865,100 — 4,100

EACLE-STAR INSURANCE AMALCAMATION

The Eagle and Britis'h Dominions Insurance Company
and the Star Assurance Company have been amalgamated,
the former concern absorbing the busincss of the latter.

The Star has been transacting life insurance business
in Canada since 1868, and at December 31st, 1916, had $224,-
141.67 business in force in this country. Its assets in Canada
totalled $170,452.35, and its liabilities, $120,187.12. Its in-
come in 1916 was $14,272.27, and its expenditure, $21,607.65.
It has not been actively prosecuting its business in this
country for a number of years.

The British Dominions has been transacting fire insur-
ance business under Dominion license since July 22nd, 1913,
prior to which it operated under provincial license for a num-
ber of years. Its total assets in Canada at December 3ist,
1916, were $218,107.42, and its total liabilities, $04,781.20.
Its income in 1916 was $97,375.39, and its expenditure,
$101,006.51.

The Eagle and British Dominions has had a Canadian
branch, with headquarters at Montreal, in charge of Messrs.
Dale and Company, Limited, Canadian managers, a well-
known underwriting firm.

Under the amalgamation, the goodwill of the Star was
transferred absolutely to the British Dominions ; the uncalled
capital of the Star was not transferred at all ; the other assets
were transferred, and were called the Star fund. They were
transferred to the British Dominions, as trustees, the trust
to satisfy the Star policy liabilitiés, and any balance after
satisfying these liabilities to belong to the British Dominions.
The Star policyholders have their fund as security, and, in
addition, they got the liability of the British Dominions in
the event of that fund being insufficient, the British Do-
minions having an uncalled liability of mearly £2.000,000.

The new company will be known as the Eagle Star and
British Dominions.
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What’s Coming ?
Babson’s investment bulletin, just off
press, carefully analyses

““The Outlook for 1918’

It discusses the extraordinary conditions of the
stock and bond market here and abroad.

This bulletin is of vital interest to investors and
bankers, to whom it will be sent free.

Write at once to ensure getting a copy.

Address Dept. 2 of

Babson’s Statistical Organization
Compiling Building Wellesley Hills, Mass.
Largest Organization of its Character in the World

A SQUARE DEAL
IN LIFE ASSURANCE

Do YOU know anything about
‘““loadings’’? ? ?

When the average Life Assurance Actuary
figures out your premium he first finds the.
“net” premium, then addsto it a per-
centage called a “*loading™ to provide for
expenses.
This method has been condemned b
: world famous actuaries for over half
“First in the a century,
Nerthwest. The Northwestern is the only Canadian
Life Company that uses a scientific method
of providing for expenses, and this results in

LOWER PREMIUMS

Write for our circular entitled ** Life Assurance Rates " ex-

posing the unsound methods generally followed and justifying
our claim tc be

Canada’s only scientific Life Company.

The Northwestern provides the highest
reserves of any Canadian Company.

The Northwestern Life

Assurance Company
WINNIPEG CANADA
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CANADA'S STEEL PRODUCTION

It was 42 Per Cent. Greater During First Half of Past
Year—Fixed Prices

The total production of steel ingots and direct castings
in Canada in the first six months of 1917 amounted to 836,149
short tons, an increase of 246,506 tons, or 42 per cent., over
the corresponding period of 1916. Average monthly produc-
tion was 130,858, against 98,250 in the first half of 1916, and
106,268 tons for the full year, 1916. A mew high record in
output was reached in May, 155,346 tons, but the June figures
showed a decline of about 18,000 tons.

The figures as compiled by the mines branch of the de-
partment of mines at Ottawa cover the entire output of the
country with the exception of two small plants. Pig iron out-
put, as estimated by the mines department from returns cov-
ering all producers, was 586,008 short tons, as against 562,097
in the first six months of 1916. The average monthly pro-
duction was 97,833 tons, or only slightly higher than the aver-
age for the full year, 1916, which was 97,438 tons.

Imports from the United States have been on a consider-
ably larger scale. The total imports of steel ingots and di-
rect castings for the first six months of the year totalled 139,
640 short tons, against 47,403 in the same period in 1916; in
pig iron the increase was from 29,801 tons last year, to 38,858
tons this year. Production figures in short tons by months
last vear are as given as follows:—

oy Steel
Pig iron. ingots, etc.
BERUREY o s i et 80,187 130,000
February AR ... 83,801 120,620
March .. N ok e B C O 103,780 152,420
April : e R 101,504 139,660
RN el R e Ay 108,700 155,346
BT e S S e s T St P A 1 00,858 137,005

President Fixes Steel Prices.

The president of the United States approved in Septem-
ber an agreement between the war industries board and the
steel men, fixing the following prices, which became effective
immediately, and were subject to revision January 1, 1918 :—

: Price
Com- Basis. agreed Recent Reduction.
modity. upon. price. Amount. %
Iron ore Lower Lake Ports *$ s.05 *8 s5.05 o b S
oke Connellsville +6.00 *+16.00 $1000 62.5
Pig iron : *33.00 *38.00 2500 43.1
Steel bars { gi:;g:;;gh } t2.00 1550 260 47.3
h /
Shapes { I(’,;:it:,"’:;“h } t3.00 16.00 3.00 50,0
5 -
Plates { }:;:i‘;::;“h } t1.25 tito0  7.75 705

*Gross tons. *Net tons. $Hundredweight.
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It was stipulated, first, that there should be no reduction
in the present rate of wages; second, that the prices above
named should be made to the public and to the Allies, as well
as to the government; and third, that the steel men pledge
themselves to exert every effort necessary to keep up the pro-
duction to the maximum of the past, so long as the war lasts.

Measures were taken by the war industries board for plac-
ing orders and supervising the output of the steel mills in
such manner as to facilitate and expedite the requirements
of the government and its allies for war purposes, and to
supply the needs of the public according to their public im-
portance and in the best interest of all as far as practicable.

Fixed Prices and Averages.

The following table shows a comparison of the fixed prices
with average prices from 19o1 to 1916 in the United States, the
prices being given in gross tons (2,240 pounds) :—

Ship Steel Steel
Year. plates. beams. bars.
Eixed'price ' adi i $72.80 $67.20 $64.06
BOXOY 30, St S Lo el 79.18 57.04 50.73
1} TSt el e R o 20.34 29.12 20.34
YR i s e R ey 25.53 25.76 25.76
) § g 8 R PN O S R LA e 33.60 35.30 34.72
Y0X2. 1 e e 20.70 20.57 28.90
10 ¢ § BRI R e AR Sl 20.25 20.34 28.22
BOTO oo R Vi 32.60 32,92 32.03
1o oo SR S s o S L 31.70 31.58 20.560
1O e s R 36.84 36.73 33.1§
TOO S s s e e o 38.08 38.08 35.84
YOO, Sk e 35.84 38.08 35.30
T e T e e 35.61 35.28 35.39
377 e Ml M R e 34.52 34.49 20.56
2008 Al in SRR A 35.84 36.84 34.04
PO <o e B S e, 35.84 35.38 37.40
00T sk et RS 34.87 35.30 32.02

Here is an interesting comparison. Bars, shapes and
plates are ﬁgu.red by the hundredweight, coke by the mnet ton,
and ore and pig iron by the gross ton:—

Fixed Former % of High, High,

price. price. reduction. 1916. 1915.
Iron Ore. o $ 5.50 B s.50 $ 5.05 § 3.55
B IO e 33.00 50.00 34.0 30.00 17.50
Steel bars ..... 2.90 4.00 27.5 3.00 1.84
Shayes o 3.00 4.00 25.0 3.25 1.78
Plates. “ <. 00 3.25 8.00 58.7 4.25 2.04
Coke: i i s 6.00 12.50 52.0 8.37 2.64

Underwriters were interested in a cable despatch recently
regarding the absorption by the London Assurance of the
British Law Fire Insurance Company, of London. The latter
company, although having a volume of fire business compara-
tively small, say, $600,000, as compared with the London’s
84,000,000, is, nevertheless, a desirable acquisition for the
London, because the business of the British Law consists
almost altogether of buildings understood to have been se-
cured by their agents, who, as a rule, are the family lawyers
representing the estate owning the buildings.

Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co., Toronto

(Week ended Jan. 9th, 1918.)

8 Bid Ask Bid ! Ask Bid Ask Bid Ask
Abitibi Power....... ref.| 81 | 87.50 |Cockshutt Plow....pref.| 65 75 |Lambton Golf Club...... 325 375 |Rosedale Golf Club...... iy 325
2 ..o lcom.| 40 46.50 |Dom.F'dry & St'18%pref.| 80 91 |London Loan & Savings.| 100 115  [Russ. Gov. 54% int.roub.| 90 .| 100
Amer. Sales Bk..... pref.| .... 90 |Domin. Glass. ....pref.| 75 81 [MasseyHarris........... 110 130  |Sovereign Life........... 12
Atlantic Sugar ... pref.| 26 80 |(Dom.Iron & Steel8's.1039| 72 77.50 |McDonald..... ....pref., 80 | 86.50 |Std.Rel'ce....(par50)xd| 45 50
xd Yowei o comd 8.28 | 12.50 [Dom. Mfg.. ... pref. .... | 45 |Milton Pressed Brick....| 25 -... |Sterling Coal. ..com.| 850 11
Belding Paul.. .. ...pref.] 70 | 75.50 |Dom. Permanent Loan | 62 | 70.50 |Monarch Life... 50 80 LxiuEe bonds| 70 73
..... com.| 11 14 |D.Po'er & Trans ...pref.| 87 95 [Morrow Screw. 92.50 |Sterling Bank. = . 80 90
Brantford Roofing. .. .... 9 o Wy g " PR 89 |Mississauaga Golf.......| .... 60 |Steel & Radiation..bonds| .... 63
Can. Cereal & Flour...6's| .... 90 |[Dom. Savings & Invest.. 80 |Mutua! Steamships...6's| 94 Temple Thea.(AlIen).con:l. 50
Can. Furniture....... pref.| ... 45 |Bastern Car.......... 6's| 90 96 |National Drug 7%...pref.| 80 90 |Toronto Paper........ 6's| 84 90
Canada Machinery..com. 7 12,50 |Ford Motor.............. 140 165 |National Life............ 30 Trust &Gparantee" ¥ .nxd 80 87
! % .pref.| 44 | 52.50 |Goodyear Tire... ...| 175 | 200 |National Telephone...5's| 48 55 |Toronto Y'k Rad.5's.1019( .... %
CanSalt......ccooiyues 6's| 98 100 |Home Bank.......cc..... 61 | 68 |North. Crown Bank ‘.... |West. Assurance........ 4 6.25
Can. Westinghouse ...... 100 118 |Imperial Oil...... : 290 345  |Ont. Pulp Bonds.... 82.50 |West Can, Flour....com.| 90 115
Carter Crume. .....pref.| .... Imperial Steel...... pref.| .... 3.75 |Ottawa Electric..... 95 6's (19§1) 93 97
Continental Life......... 17 25 [(Imoperial Trust Co........| . | 55 |Peoples Loan & Savings. 93 |West Can, Power. ..5's.] .... | 53.50
Ch Ball Bearing ..' 20 30 lInter Lake St hip.6's' 94 e RIS Nl b s deand sesrsazereers M

Statistics relating to Dominion Savings Banks, Post Office Savings Banks, National Debt, Building Permits Compared, Index Numbers
of Commaodities, Trade of Canada by Countries, and Preliminary Monthly Statement of Canada’s Trade appear once a month as

issued by the warious Government depariments.
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Fifty Dollars a Mor

(Guaranteed to you by the Canada Life
You know of men we"”

days working for

When ths
‘the chancr
possible
lutel~
P

This “Ad.” drew 100 in-

Age 19— Happy oa Pty Dollars o mesth.
quiries in the first maijl.

|15}
ﬂll They were passed on to

= our men in the field, and
much business resulted.

This is only one of the
“Field Aids” given to ijts
representatives by the

CANADA LIFE
ASSURANCE CO0.

Head Office
Toronto - Canada
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New Records

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

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

' Income and Payments to Policy-
holders.

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

SUN LIFE Alssurance
CompANY OF CANADA

HEAD OFFICE -MONTREAL

= —

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, Supervisor
For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER I. JOSE PH,
Manager, 502 McGill Building, Montreal.
For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers.72 Queen St. West, Toronto

BRITISH AMERICA ASSURANCE COMPANY

FIRE, HAIL, OCEAN MARINE and INLAND MARINE INSURANCE
INcorvoRaTRD 1833

HEAD OFFICES: TORONTO
W. R. BROCK, President. W. B. MEIKLE, Vice-Pres. and Gen. Mgr.
JOHN SIME, Asst, Gen. Mgr. E. F. GARROW. Secretary.

Assets, Over $2,500,000,00
Losses pald sinece organtzation over $41,000,000.00.

RVICE

IVIVHNuL L1

HEAD OFFICE -~ WINNIPEC.

(FIRRE)

BRITISH CROWN ASSURANCE
Corporation, Limited

OF GLASGOW, SCOTLAND

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

Liberal Contracts to Agents in Unrepresented Districts

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Pire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bidg., Bay St., TORONTO Telephone Main 66 & 67

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Bullding,

Established 1845 Teronte, On -

THOMAS FLYNN

The Northern Assurance Company, Ltd.
of London, Eng.
ACCUMULATED FUNDS, 1916 ,.........cc000000ees $39,935,000.00
Including Paid up Capital Amount, $1,460,000.00
Head Office for Canada, 88 Notre Dame Street West, Montreal
G. E. MOBERLY, Manader
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“CREAT AMERICAN' APPOINTS CENERAL ACENTS

The Great American Insurance Company of New York
have appointed Messrs. Pemberton and Son, Vancouver, gen-
eral agents in British Columbia. This company is one of
the strong and enterprising companies of the United States.

COVERNMENT WILL ASSIST PROVINCIAL FINANCING

Sir Thomas White has arranged to assist the provincial
governments in their financing this year, according to Ottawa
advices. With the United States in the war, and the British
and New York financial markets closed to Canada, the Do-
minion has now to be completely self-supporting from a finan-
cial standpoint. A number of the governments have obliga-
tions maturing in the United States for which the money must
be found in Canada. A

In order to relieve this congestion in the Canadian mar-
ket, which might otherwise happen with large provincial and
municipal offerings, Sir Thomas has arranged to assist 1n
meeting the obligations maturing in the United States. _

This plan will diminish the amounts of provincial securi-
ties to be thrown in the market and will make the situation
better for other Canadian securities. When later, market con-
ditions improve and securities are more in demand, provin-
cial issues may be made and the advances by the Dominion
repaid.

YIELD ON INVESTMENTS IN STOCKS AND BONDS
The following table of investment yields of stocks and
bonds is compiled for 7he Monetary Times by Messrs. Mor-
row and Jellett, members, Toronto Stock Exchange, 103 Bay
Street, Toronto :—
Dividend Price Yield

Preferred : rate. about. about.
Canada Cement 7 Q0 7:77
Canada Steamships 7 76 9.21
Canadian Locomotive 7 83 8.43
Mackay Companies 4 6o 6.66
Maple Leaf Milling 7 01 7.60
Penmans . ........... 6 82 7.31
Steel of Canada ............ 7 85 8.23

Common:

L AT SRR R AR WY 130 6.15
B.C. Fish and Pack. ..... G 38 10.52
Canada Cement ........ el 58 10.34
Canadian Locomotive ......... 06 57 10.52
Canadian General Elec. ...... 8 102 7.84
T W U A IR e 10 148 6.75
Canadian Pacific Ry. ......0e. 10 130 7.14
Cons. Min. and Smelt. ........ 24 2 10.00
Uam Found, and S, . A e 8 62 12.00
Dominion Steel Corp. .......... g 56 8.92
Mackay Companies ........... 6 76 7.80
Maple Leaf Milling ......... Lilize 03 10.74
T R R S R D 4 66 6.06
Steel Co, of Canada . .....i.uis 6 53 11.32
FOToNto Rallway . aeeidveds 8 60 13.33
RO L LNIOE o L G e ey 6 65 9.23
Bonds :
GanREe Besad: 00 sie e 6 90 6.66
Canada Cement ........... .. 6 0614 6.22
Canada Steamships ........... 6 8o 7.50
Canadian Locomotive ......... ©6 88 6.81
NONDENS < -2 Ui 0 S kgl 5 86 5.81
Steel of Canada .00 0o 6 89 6.74
REIcet War LoRD: . 0 a5 7on vhivgs 5 95 5.26
0 Becond: ol Yl v inEe fre i 5 093 5.37
SO T hird s b ey, 5 03 5.37

*Yield on stock basis.

A proposal for the Dominion government to take over the
port of St. John, make it a Dominion property, and place it
under a commission similar to the Harbor Commission at
‘Montreal, has been considered by some of the members of
the Dominion government. Hon. F. B. Carvell is taking the
matter up with the Dominion cabinet.
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THESE BONDS ARE LOST

The following certificates of the third Canadian war loan
have been lost:—

O R IA0B RV N Y i $1,000
§ DA F7L0F A e S R R A 1,000
T Q02 s apl i i e L N 1,000
S T AORG B A e S DR 1,000
! Loy DA s e AR R e T 1,000

CANADA LIFE ASSURANCE COMPANY

— »

An exceptionally strong report was presented by Mr. H.
C. Cox, president, at the annual meeting of the Canada Life
Assurance Company at Toronto this week. The meeting was
attended by a large number of policvholders and branch
managers. Mr. Cox reviewed the company’s remarkable pro-
gress during its 71 years’ career and noted the excellent re-
sults of the past year. The report showed assurances issued
during 1017, including revivals of $367,665, amounting to
$23,542,4§4. This is the largest amount ever issued by the
company in one year, and exceeds the business issued in 1916
by $3,018,420. The new policies paid for exclusive of bonus
additions, were $21,368,043, which represents an increase of
$2,331,797 over the corresponding figures of the previous
year. The total assurances in force are $183,016,760, there
having been an increase of $13,051,056 during the year, after
providing for death claims, maturing endowments and other
terminations.

The premium income, new and renewal, after deducting
pavments made to other companies for reassurances, amount-
ed to $6,016,009, the considerations for annuities to
$201,077; the interest income, including profits realized on
the sale of securities, $3,329,517, and Income from other
sources $23,307. The total income was $0,570,001, an In-
crease over that of 1916 of $733,008. The payments during
the year to policyholders and their representatives, and to
annuitants, in settlement of death claims, matured endow-
ments, dividends, cash values for policies surrendered, and
annuities, amounted to $4,340,063. In this sum are included
death claims due to the war of $570,238.

In accordance with the conditions of their contracts, loans
were made to a number of the policyholders, but these loans,
which total $9,222,925, increased in the past three years by
only $104,443, while the increase in assurances in force in
the same period has been $25,609,589.

The total assets, which amount to $62,580,336, show an
increase for the vear of $3,341,153. The greater proportion
of this increase has been invested in government bonds. A
careful revaluation and adjustment has been made of the se-
curities in conformity with the unusually low market prices
prevailing at the end of the year and it is telt that, when
conditions are again normal, these investments will show a
marked appreciation in value. The policy reserves, under
the same stringent method of valuation as in past years, on
December 31st amounted to $52,562,478, an increase of $2,-
466,241 over the corresponding reserves of 1916.

The president stated that the mortality amongst the regu-
lar body of policyholders had been exceedingly favorable and

total represented only about 75 per cent. of what was expect-
ed and provided for.

The dividend to policyholders has been maintained at
the present rate, it having been felt that the general progress
of the company and the savings in expense and otherwise
warranted this. As a measure of additional precaution $r100,-
000 was added to the contingent fund, making this $500,000.
This is intended as a special fund for war contingencies, or
any abnormal conditions which require to be offset, although
up to the present no apparent need has developed requiring
the apportionment of any of these funds.

The outstanding features of the report were the increases
made in premium income, interest income, assurances paid
for, surplus, assets, assurance in force, policyholders’ reserves
and payments .to policyholders. There were decreases in
lapses of policies, war claims and expenses. The Canada
Life presented the best report in its history.

The company is in a strong position and is a credit to
Canadian business and finance.
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SHAWINICAN WATER AND POWER COMPANY

A block of $1,500,000 two-year 6 per cent. convertible gold
notes of the Shawinigan Water and Power Company will be
offered to the shareholders of the company at a price of g7%.
The offering is part of a total issue of $4,500,000, of which
$3,000,000 has been sold to a group of American bankers
and already placed in the United States.

This offering is the first issue of new securities by a cor-
. poration to receive the consent of the minister of finance under
the recent order in council restricting new issues in the in-
terests of the general financial situation.

Subscription to the $1,500,000 notes of the Canadian end
of the $4,500,000 issue will be offered to Shawinigan share-
holders of record January 14th. Shareholders will have until
March 1st to signify their intention as to whether they will
take up their share which will be pro rata with stock hold-
ings. The issued capital stock of Shawinigan is $15.000,000,
so $1,000 notes will be offered to the holder of 100 shares of
stock. On March 1st a first instalment of 50 per cent. of the
subscription will be due; the balance and accrued interest will
fall due on April 1st. The notes are convertible into stock
at the rate of $110 in notes for $100 of stock.

MATURING OBLIGATIONS

The New York Times publishes a list of maturing obliga-
tions in 1918 amounting to $669,043,772, divided as follows :—
Railroads, $250,775,238; public utilities, $214,661,089, and
industrial and miscellaneous, $105,507,454.

Many of the maturing obligations have already been
arranged for either through refunding issues held in the
treasuries of the various companies, or, because of the dis-
turbed conditions in the investment markets, through short-
term securities, mainly in the form of note issues. Among the
maturing issues in which Canadians are interested are $750,-
ooo Winnipeg Electric Railway notes due this week; $3,500,-
ooo Detroit United 5 per cent. collateral notes, due in May;

. $3,000,000 on 6 per cent. Canadian Northern gold notes, due
in July: $0,733,333 5 per cent. sterling notes of the Canadian
Northern Railway; $2,000,000 Grand Trunk Railway of Can-
ada 5 per cent. two-year gold notes, due in August: $10,000,-
o000 Canadian Northern Railway collateral trust' 6 per cent.
notes, and $1,750,000 one-year notes, due in September: $10,-
000,000 Grand Trunk Railwav of Canada 5 per cent. notes:
82,500,000 5 per cent. notes of the Shawinican Water & Power

pany, due in October ; $750.000 Toronto Railway one-vear
6 per cent. gold notes ; 82,500,000 Canadian Consolidated Rub-
ber Company 5 per cent. debenture notes, due in December.

PUBLICATIONS RECEIVED

Calendar.—Bank of Hamilton, Hamilton, Ont.

Sugar.—The World’s Sugar Supply; its Sourcc's and
Dis}(ributxon. Issued by National Bank of Commerce in New
York.

Calendar.—Issued by the Government Printing Bureau.
Mr. Fred. Cook, Assistant King’s Printer and Controller of
Stationery, Ottawa.

Railroad Bonds.—Messrs. Spencer Trask and Company,
‘New York, have just issued a circular describing 135 selected
railroad bonds which they classify as high grade, conservative
investment, and semi-investment. In view of the recent ac-
tion of the United States government in taking over control
of the railroads, this circular is of special interest to investors
contemplating -the purchase of railroad bonds.

Reference.—Heaton’s fourteenth annual edition for 1918,
published by Heaton’s Agencv. It contains a complete in-
teresting list of titled and decorated Canadians which the
war has swelled to several pages, and .under the heading of
‘““‘Commerce,” an interesting compilation of the pre-war im-
ports from enemy countries into Canada, which will be a
useful guide to firms considering the establishment of a new
industry in the Dominion. At the end of the hook a mnew
section under the heading of “Colonization,” gives some very
interesting and valuable information, giving for each pro-
vince land available for farming; fruit farming; cattle and
sheep ranching, etc.; Crown land regulations; financial as.
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sistance of farmers by provincial and Dominion governments ;
special provisions for returned soldiers, etc. The first part
of the book contains the Official Directory; Postal Informa-
tion; Shipper's Guide; Commercial Regulations; Railway
and Steamship Guide and the Customs Tariff. In the last
half is a complete up-to-date summary of the resources of
the provinces including Agriculture; Canals and Waterways ;
Comn}crco; Education; Finance; Fisheries; Forests; Fur
Farming ; Mining; Water Powers, etc. This is followed by
the Official Boards of Trade Register giving complete de-
scriptions of every commercial town in Canada with its in-
dustrial opportunities. References are given throughout the
text to a section entitled, ‘““Where to Fnd It.”” This contains
a guide to the more important Dominion and Provincial Gov-
¢rnment reports and standard publications from which all
available information on any subject can be obtained. Cross
references are given to this section throughout the text.
Heaton’s Annual is found in all the leading business offices.

bANADIANS AND THEIR LOAN SUBSCRIPTIONS

Some interesting facts and figures, regarding our loans,
were noted by Mr. W. G. Gooderham, president of the Bank
of Toronto, at the annual meeting of the bank this week.

““Although the Dominion has, since the outbreak of war,
increased her funded debt to a very large extent,” he said, “it
is a matter for congratulation that Canadians themselves have
become the holders of so large an amount of government
securities, On the 3oth November, 1917, the amounts of war
loans that were outstanding in connection with loans issued
in Canada since the beginning of the war were as follows :—

. 8 03,026,100
100,700,300
141,003,000

War Loan maturing 1925
War Loan maturing 1931 :
War Loan maturing 1937 ...........

“War savings certificates have been sold amounting to
$11,912,300. The people of Canada have, therefore, by pur-
chase of bonds and war savings certificates, provided about
$350,000,000. To this must now be added the subscriptions
to the Victory Loan, which reached a total of $418,000,000,
from about 800,000 subscribers. The amount of these sub-
scriptions which will be allotted has not yet been definitely
announced,

“The result of the recent campaign for subscriptions to
Victory Loan bonds is a striking evidence of what can be
accomplished by intensive cultivation of the financial field.
When it is remembered that shortly after the outbreak of war,
when Commissioners from France and Great Britain were
negotiating with bankers in the United States for an Anglo-
French loan, based upon the joint obligations of these two
countries, it was with some hesitancy that so large an issue
as $500,000,000 was presented to the people of the United
States, it is creditable to the people of Canada that after
having responded to every previous call by our government
they should have again responded to the appeal made to them
and sent in subscriptions of $418,000,000. Great credit must
be given to the leaders and workers of the canvassing organi-
zation who bronught about so gratifving a result, and great
tribute must also be paid to the people of Canada for their
patriotic response. X

“In additions to loans thus provided by public subscrip-
tions, the banks of Canada have, from time to time, made
advances to the Imperial government, and quite recently
opened a credit to that government, through the Wheat Export
Company, of £100,000,000 for the purchase of grai.n. and a
further sum of 880,000,000 has been placed at the disposal of
their representatives for the purchase of cheese, bacon, and
other foodstuffs, ;

“While the result of the successful campaign for the Vic-
torv Loan. with its large number of subscribers, will be to
temporarily reduce the amount of the savings deposits that
have accumnlated in the banks, vet we believe that the dis-
tribution of these bonds to such a large number of our people
will, in the long run, have a most beneficial effect, and the
impetus that has been given to habits of thrift and saving
will be of immense advantage to individuals and also to the
nation. Another result that will follow from this campaign
will be that orders will be placed in this country for supplies
in the form of foodstuffs, munitions, clothing, and other
necessary war requirements, that will enable manufacturers
and others to carry on production on a scale that should en-
sure a continuance of the prosperity we are now enjoying.”’
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NEW INCORPORATIONS

Several Large Companies Chartered During Past
Few Weeks

The largest companies incorporated during the past two
weeks were :—

Nickel Lake Mining Company, Limited (no personal lia-
bility), Fort Frances, Ont., $1,000,000; Maritime Wrecking
and Salvage Company, Limited, Montreal, Que., $1,000,000;
Colborne Trading and Transportation Company, Limited,
Montreal, Que., $2,000,000; St. Lawrence Shipbuilding and
Steel Company, Limited, Sorel, Que., $1,000,000; Three Stars
Silver Mines, Limited, Toromto, Ont., $3,000,000; Co-opera-
tive Shipping Company, Limited, Montreal, Que., $1,000,000;
Canadian Co-operative Marine Corporation Company, Lim-
ited, Montreal, Que., $1,000,000; Great West Coal Company,
Limited, Brandon, Man., $2,000,000; Union Collieries, Lim-
ited, Montreal, Que., $1,000,000; Canadian Kodak Company,
Limited, Toronto, Ont., $5,000,000; Utility Securities and
Realties, Limited, Montreal, Que., $1,000,000; Realties, Lim-
ited, Montreal, Que., $2,000,000.

The following is a partial list of charters granted during
the past two weeks in Canada. The head office of the com-
pany is situated in the town or city mentioned at the begin-
ning of the paragraph. The amount named is the authorized
capital, and the persons named are provisional directors:—

Fernie, B.C.- Northern Club and Cafe Company, Limited,
$10,000.

Viectoria, B.C.--The Victoria Business Institute, Limited,
$25,000.

Kelowna, B.C.—The Ballard Hotel Company, Limited,
$r10,000.

Courtenay, B.C.— The Gwilt Lumber Company, Limited,
$25,000.

Seymour District, B.C..-Hillcrest Lumber Company, Lim-
ited, $50,000.

Vulcan, Alta,—The Vulcan Farmers’ Oil Company, Lim-
ited, $:20,000.

Shaunavon, Alta.—The Barr Springate Lumber Company,
Limited, $100,000.

Maria, Que.—]. I, Guite, Limited, $40,000; J. E. Guite,
J. A. Guite, C. F. X. Guite.

Saskatoon, Sask.—Nat Bell Liquors, Limited, $5,000. N.
Bell, W. Sugarman, G. H. Yule.

Ke}nora, ont.—Superior Liquor Company, Limited, $45,-
000, R, C, McPherson, R, W. Killey.
d Winnipeg, Man.—Cotter Brothers, Limited, $50,000. T.
Cotter, D. H. Chisholm, E. M. Cotter.
% Oﬂlwl,‘ Ont.—Producers Dairy, Limited, $200,000; W.
F. Argue, F. Finlayson, J. L. Gillespie.

Ceorgetown, Ont.—Canada Needle Works, Limited, $50,-
000. F. A. Harley, R. I. Creelman, L. A. Cook.
. Edmonton, Alta.Graham and Reid, Limited, $25,000;
City and Farm Lands Company, Limited, $20,000.

Brandon, Man.—Great West Coal Company, Limited,
$2,000,000; E. Spice, H. E. Swift, R. W. Campbell.
. Pontiac, Que.—The Portage-du-Fort Milling Company,
Limited, $30,000; G. Dagg, J. E. Dolan, E. Beaman.

Cuelph, Ont.—The Modern Paper Box Company, Limited,
$100,000. J. P. Hale, W. L. Clark, W. R. MacKenzie.

Dunham, Que.—Longue Pointe Land Company, Limited,
$48,000; C. M. Cotton, F. T. Enright, H. C. Mariotti.

Walkerville, Ont.—Beaver Truck and Tractors, Limited,
$500,000; E. P. Brownell, C. J. Stodgell, H. P. Crocker.
: Upper Bedford, Que.—The Torrington Company, Lim-
ited, $150,000; W. R. L. Shanks, G. Bush, G. R. Drennan.
: Hartiand, N.B.—Hartland Manufacturing Company, Lim-
ited, $24,000; H. H. Hatfield, F. G. Scott, R. W. Cameron.

Sorel, Que.—St. Lawrence Shipbuilding and Steel Com-
pany, Limited, $1,000,000. P. Bercovitch, E. Lafontaine, N.
Gordon.

Dauphin, Man.—The Dauphin Milling and Creamery
Company, Limited, $125,000: S. Code, F. Gostick, D. R,
Richardson.
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Calgary, Alta.—Archibald and Company, Limited, $10,-
000; the Mouat-Eoll Company, Limited, $50,000; Apartments,
Limited, $25,000.

Fort Frances, Ont.—Nickel Lake Mining Company, Lim-
ited (no personal liability), $1,000,000; A. A. Macdonald, E.
M. Miller, K. Donahue.

Winnipeg, Man.—Gibson Paterson Company, Limited,
$40,000; W. ]. Donovan, T. E. Paterson, R. M. Gibson. The
Rideau Stock Farm. Limited, $20,000; E. B. Reynolds, W.
H. Hammell, J. B. Hugg.

Vancouver, B.C.—Pacific Galvanizing Company, Limited,
$10,000; Lead Products, Limited, $100,000; Nimpkish Tim-
ber Company, Limited, $500,000; British Columbia Woolen
Mills, Limited, $100,000; McAllister Spring Company, Lim-
ited, $25,000; Empire Brewing Company, Limited, $10,000;
R. G. Bedlington and Company, Limited, $25,000; Merrill-
Ring-Moore Company, Limited, $150,000; Richmond Arts,
Limited, $10,000; D. E. Brown’s Travel Bureau, Limited,
$25,000; McTavish Fisheries, Limited, $25,000; Banfield,
Gunther and Black, Limited, $10,000.

Toronto, Ont.—Capreol-Hamner Lands, Limited, $50,000;
G. Ruel, R. H, Temple, A. J. Reid. Toronto Hardware Manu-
facturing Company, Limited, $400,000; A. W. Langmuir,
W. A. J. Case, W. M. Smith. Canadian Kodak Company,
Limited, $5,000,000; J. F. Boland, J. C. German, M. E.
Cherrier. Three Stars Silver Mines, Limited, $3,000,000 ;
A. L. Reid, A. M. Borthwick, C. H. Leggott. Dominion
Metallurgical Company, Limited, $250,000; H. A. Harrison,
W. M. Cox, W. N. Robertson. Thomas McMahon, Limited,
$100,000; E. Harris, B. Garrett, A. R. McGrogan. Sutcliffe
and Bingham of Canada, Limited, $40,000; A. Sutcliffe, A.
Newsholme, A. Molyneaux.

Montreal, Que.—Pyrene Manufacturing Company of Can-
ada, Limited, $100,000; J. A. Miller, A. H. Flder, M. C.
Lalonde. Maritime Wrecking and Salvage Company, Limited,
$1,000,000; F. S, Isard, F. H. Markey, W. W. Skinner. J.
and T. Bell, Limited, $300,000; H. M. Marler, L. Macfar-
lane, W. B. Scott. J. A. E. Gauvin, Limited, $500,000; A. R.
Plimsoll, R. Brodeur, A. Chouinard. Colborne /Trading and
Transportation Company, Limited, $2,000,000; F. S. Isard,
F. H. Markey, W. W. Skinner. Bancroft Mining Company,
Limited, $100.000; G. W. MacDougall, L.. Macfarlane, W. B.
Scott. The Fashion Hat Manufacturing Company, Limited,
$20,000; S. G. Tritt, S. Tritt, N. Solomon. Albert Greenberg,
Limited, $50,000; S. W. Jacobs, G. C. Couture, L. Fitch.
Structural Steel Company, Limited, $5,000; W, R. Lorimer
Shanks, F. G. Bush. G. R. Drennan. Le Salon d’Optique
Canadien, Limited, $10,000; E. Beauregard, J. E. Labelle,
J. A. O’Gleman. Realties, Limited, $2,000,000; W. :
Shanks, F. G. Bush, G. R. Drennan. Canadian Co-operative
Marine Corporation, Limited, ®$1,000,000; W. W. Skinner,
W. G. Pugsley, R. C. Grant. Co-operative Shipping Com-
pany, Limited, $1,000,000: W. W, Skinner, G. G. Hyde, R.
C. Grant. Cross Press and Sign Companv, Limited, $30.000;
R. C. McMichael, F. G. Bush, G. R. Drennan. Chipman
Canada. Limted. $50.000: W. W, Skinner, W. G. Pugsley, G.
G. Hvde. Utilitv Securities and Realties, Limited, $1.000,-
000; W. K. McKeown, L. C. Herdman. G. E. Chart. Union
Collieries, Limited, $1,000,000; E. M. McDougall, S. C.
Demers, I.. G. Bell. H. Gray and Company, Limited, $rs0,-
ooo; E. E. Howard, J. DeWitt, H. E. Rose.

DIVIDEND FOR FLOUR MILLS COMPANY
The St. Lawrence Flour Mills Companv, Limited, which
started dividends on the common stock with a_declaration of
1% per cent. three months ago, has declared the same quarter-
ly payment, with a bonus of 1 per cent. The 2% per cent.
will be paid on February 1st to shareholders of record Janm-
uary 2oth. E

PROVINCIAL BANK RESULTS

The annual report of the Provincial Bank of Canada for
the 12 months ended December 31, 1917, shows profits of
$207.483, compared with $203,083 in 1916. The four divi-
dends aggregated $70,000 and war tax $10,000, both items
corresponding to similar amounts paid in 1016. There was
written off bank premises $23,500, compared with 316,000 the
previous year. There was set aside for provision against
contingencies the sum of $40,000. Contributions to the Pat-
riotic Fund totalled $6.500; reserve for pension fund, $5,000,
and there was $50,000 transferred to reserve fund.
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Lolses paid since organization *°  66,000,000.00 INSURANCE
BOARD OF DIRECTORS:
SIR JOHN AIRD Z. A. LASH, K C., LL.D.
ROBT. BICKERDIKE, M.P. W. B. MEBIKLE, Vice-President
W. R. BROCK, President GEO, A. MORROW
ALFRED COOPER (London,Eng.) Lieur.-CoL. Tse Hox. FREDRERIC
H. C. COX NICHOLLS
D. B. HANNA Bric.-Gen. Sir  HENRY PELLATT,
E. HAY C.V.0.
JOHN HOSKIN, K.C., LL.D. E. A. ROBERT (Montreal)
E. R. WOOD.
Head Oftice: TORONTO, Ont.
W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary

INCORPORATED 1851

WE S T E R N FIRE, EXPLOSION,

Assurance Company OCEAN MARINE &
over $5,000,000.00 INLAND MARINE

THE FIDELITY PHENIX

FIRE INSURANCE COMPANY OF N.Y,

FIRE TORNADO
AESXSBEETESD FIREPROOF
$19,300,000 ABSCLUTELY

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

Manaaer, MC )\"l‘l{l Al AssT, Mon.

British Northwestern Fire

Insurance Company
Head Office L WINNIPEG, Can,

Subscribed Capital $594,400 Capital Paid-up $242,000
Security for Policyholders $677,000

HON. EDWARD BROWN, President E. B, HALL, Vice-President

F. K. FOSTER, Managing Director

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE Y81,
and the following figures show its record ;—

At the Accession of Income Funds
KING GEORGERE 1V, § 387,085 .. $ 800,605
KING WILLIAM 1V, 657,115 8,038,380
QUEEN VICTORIA 789,865 4,575410
KING BDWARD V11 8,500,670 ... 11,185,408
KING OB(‘.’)R()B V. 6846895 .. 15,186,080
Slsr DRCEMBER, 1916 ... 7,980,685 20,750,010

In addition the Company has a Subscribed (.nphul of Eleven Million
Dollars (of which $1,820,000 is paid up).

Agents wanted In unrepresented districts.
Head Office for Canada, 260 St, James St., MONTREAL
MATTHEW C, HINSHAW, Branch Manager

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

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

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1868
Head Office, Waterloo, Ont.
Total Assets 31st December, 1915.................. $908,244.00
Policies in force in Western Ontario, over .......... 30,000.00

GEORGE DIEBEL, President. ALLAN BOWMAN, Vice-President,
L. W. SHUH, Manager. BYRON E. BECHTREL, Inspector,

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, General Agent TORONTO
Agencies throughout the Dominion

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

SUN FIRE FOUNDED AD. 17

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co.
HEAD OFFICE ; KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
TorAL AsseTs, $800,000 AMOUNT OF Risk, $28,000,000

GOVERNMENT DEPOSIT, $50,000

JOHN FENNELL, GEOQ. G. H. LANG, W. H. SCHMALZ,
President Vice-President Mgr.-Secretary

The LONDON ASSURANCE

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

Toronto Agents e . 8. Bruce Hurman, 19 Wellington St. Bast
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COLLECTION BY DRAFT

Most Common and Advantageous for Home Use as Well
as Foreign

In the November issue of the Foreign Trade Bulletin,
issued by the Foreign Trade Information Bureau of the
American Express Company, 65 Broadway, New York, the
subject of collecting foreign drafts is covered as follows :—

“Undoubtedly the most commonly used process for mak-
ing collections against shipments of United States products
going abroad is an arrangement whereby the exporter draws
a draft upon the purchaser. By this means neither the ex-
porter nor the purchaser need tie up their capital, but, by
combining their signatures, can jointly obtain the credit
facilities which are advantageous to both parties. :

“In a great many cases, however, shippers prefer not to
offer these drafts for sale to the banks which handle them,
but, after having made them out for an amount sufficient to
cover exchange, interest and all other charges, turn them
over 10 their banker for collection. Under these circum-
stances, payment is not made by the United States banker
until the proceeds have been received from his foreign cor-
respondent,

“This does not necessarily mean that the standing of
the shipper makes it inadvisable for the bank to purchase
his bills of exchange. On the contrary, it may be that the
discount rates are unfavorable, and the exporter, having
ample funds, prefers to wait for the returns after collection
abroad. Or, again, it frequently happens that the consignee
is unknown and the shipper does not wish to discount his
draft with his bank, when he feels uncertain that it will be
taken care of at the other end, thereby possibly incurring
expensive protest fees and other charges.

“In other instances, shippers arrange with consignees
to allow them to take delivery of the underlying merchandise
in part lots, making pro-rata payments, and, therefore, it is
preferable not to sell the draft, but to have returns made for
each part lot as delivered.

Adoption of Method.

“Once having decided to adopt this ‘collection’ method,
it 1§ important that instructions given with the drafts sent
for collection should be full and complete. For example, in
India and other eastern countries, and occasionally in Europe,
documents accompanying the draft are alwavs delivered
‘against payment,’ if definite instructions are lacking. On the
other hand, in some countries of South America shipping
documents are not held by the bank, once a time draft has
been accepted. Therefore, it is advisable for the exporter
to include in his letter to the banker a statement as to
whether documents are to be given up ‘against acceptance’
or ‘against payment,’

“Furthermore, the instructions should outline whether
the draft is to be protested in case of non-acceptance or non-
payment, and whether advices of non-payment are to be made
by mail or cable.

. ““If such advices are received, the exporter will find that
his banker usually is in a position to look after his interests
In numerous ways. For example, new instructions often are
given to clear and store the goods, pending their re-sale to
someone else in the same foreign city. This is of great im-
portance in many South American countries, where clearance
must be effected within a limited time after the arrival of
the shipment, or else heavy penalties are incurred. Or, if
non-payment is due to temporary financial difficulties of the
purchaser, the collecting bank, upon receipt of new authority,
18 1n position to obtain full satisfaction by using the instal-
ment plan. Allowing pavment of one-third of the draft in
thirty, sixty or ninety dayvs has been successfully applied in
cases which have appeared to be hopeless at first. Or again,
if the shipment is valuable, instructions may be given to
reforward ‘it to another nearby market, or even to return it
to the United States.

mturin of Funds by Cable.

“In many cases, shippers request that return of their funds
should be made by cable. It should be noted that when this
procedure is adopted for obtaining funds from drafts drawn
in United States dollars, interest has to be deducted from the
face amount of the draft for the approximate time for mail
advices to reach this country. This is due to the fact that

‘agreed upon between the seller and the buyer.
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payment at the cable transfer rate cannot be enforced abroad,
and the drawee, if he insists, may legally pay at the cheque
rate on New York.

“Next comes the question as to who is to pay the collec-
tion charges, these being mominal sums levied upon a gradu-
ated scale and based upon the face amount of the draft. The
answer depends entirely upon the conditions previously

If such
the godds,
should be

charges are to be assumed by the purchaser of
the clause ‘payable with all collection charges’
added to the draft.

“In the absence of any previous agreement as to the pay-
ment of such charges, exporters should remember that the
laws of many foreign countries, particularly in South
America, make it impossible for the banker to collect more
than the amount for which the bill is drawm.

“Quite frequently, the above clause is used without the
consent of the purchaser, and the collecting bank has the
alternative of declining to receive payment altogether or of
waiving all claim to the charges. If they are waived, the
banker does so because he believes it to be against the
exporter’s interest to refuse the face amount of the draft, and
naturally will look to the exporter to refund him for his ser-
vices to the extent that he was entitled to collect from the
drawee.”’ Y

IMPERIAL LIFE ASSURANCE COMPANY

The annual meeting of the Imperial Life Assurance Com-
pany has become one of the notable financial gatherings of
the yvear. The meeting was held at Toronto this week, and
in addition to the company’s directors, head office executives,
branch managers and field men, the presidents and general
managers of several other Canadian life insurance companies
were present. The addresses at the meeting gave an ex-
cellent idea of the strength of the company and of the
esprit de corps permeating the institution, and which in no
small measure is responsible for the rapid progress made by
the Imperial Life during the past few years especially. Mr.
(. A. Morrow, the president, presented a splendid review of
business conditions, a document which should be widely
circulated,

The directors’ report showed the new assurances issued
and assurances revived in the vear amounted to $13,087,584,
establishing a new high record and exceeding the best pre-
vious record—that of the preceding vear—by $2,580,204. The
gain made is assurance in force was also the greatest in the
history of the company, being $8,278,2009, and bringing the
total assurances up to $63,362,339. The cash income from
premiums was $2,272,278.87, from interest $862,674.97, and
from other sources $92.37, making the total cash income $3,-
135,046.21—an increase of $462,866.95 over the corresponding
income of 1016. The benefits paid to policvholders, compris-
ing death losses, matured endowments, profits, etc., amount-
ed to $1,030,302.00, exceeding by $380,282.46 the payments
made to policvholders in the previous vear. The ordinary
death losses of the vear were 47 per cent. of the normal table
mortality. Claims due to the war brought the death losses
up to 78 per cent. of the normal table mortality. The total
death rate, therefore, notwithstanding losses due to the war,
was still well within the ordinary provision contained in the
premiums and reserves.

The total assets of the company were increased during
the vear by $1,300,428.87 and at the end of the vear amounted
to $14,283,845.80. The sum of $1,330.730.83, constituting
nearly the whole of the funds available for new investments
in the vear, was placed in Dominion government loans. Our
bonds and debentures are carried out in the statement at an
amount well within the valuation as at the 31st December,
1017, authorized by the government for life companies’ in-
vestments. The average rate of interest earned on all in-
vested funds was 6.72 per cent., showing, therefore, that a
substantial margin for security and surplus exists above the
policv valuation rate of 3 per cent. :

After providing for all policy liabilities on the strong
basis iust stated, and for pavments of surnlus dae in the vear
to policvholders amounting to $197.601 09. the policvholders’
net surplus fund was increased by $143.366.25 and now
amounts to $2.001,820.23. The company’s directors, share-
holders. staff and policyholders have everv reason to be <atis-
fied with the vear’s results, the company’s standing, and the
outlook for business. £
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GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1868 Head Office for Canada:
TORONTO
Employer’s Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds

Contract Internal Revenue

Teams and Automobile

AND FIRE INSURANCE
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Here is Your Opportunity

The success which has attended the operations of the North
American Life throughout its history has made association
with the Company particularly inviting.

The year 1918 promises to be bigger and better than any
heretofore. Some agency openings offer you an opportunity
at this time.

Correspond with
E. J. HARVEY, Supervisor of Agencies.

North American Life Assurance Co.

“SOLID AS THE CONTINENT"
HEAD OFFICE . TORONTO, CANADA

~

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

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

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1. WOODLAND

General Manager for Canada and Newfoundland

JOHN JENKINS,
Fire Manager

Lewis Building,

Temple Bldg.,
MONTREAL

TORONTO

Guardian Assurance Company
Limited - = Established 1821,

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East - Toronto

The Editor Remarks

The standard of service and the character of the Policies issued
by The Mutual Life of Canada are so eminently above cri‘icism
and so notably fair and satisfactory that even its competitors
ungrudgingly admit that it approaches the ideal excellence of
thatbeauidealof insurance companies, The Presbyterian Vinis-
ters’ Fund of Philadelphia. No higher commendation could be
given any insurance company. What our splendid New Eng-
land Mutual Companies are to America, The Mutual Life of
Waterloo. Ontario, is to Canada. We unhesitatingly commend
to the attention of the insuring public the policies an | protection
of this company as an Insurance Investment. '‘ Sans peur et
sans reproche.”—The New York Insurance Times, November
1917.

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

INSURANCE BY MAIL

If you require information regarding Life Insurance, but
for any reason find it inconvenient to see an Agent, you can
complete the matter entirely by mail.

Send your name, address, and date of birth to The Great-
West Life, when interesting details of a suitable Policy will
be sent by return of mail,

Remember—to ‘‘put oft”" Life Insurance merely means
extra cost when you do insure—with a big risk in the
meantime,

The Great-West Life Assurance Co.

DBPT. "PF” .
HEAD OFFICE s ! WINNIPEG

Ask for a 1918 Desk Calendar-—free on request.

The: Imperial
(GJuarantee and Accident

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

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

Paid up Capital - - - $200,000.00.
Authorized Capital - - - $1,000,000.00.
Subscribed Capital - - $1,000,000.00,
Government Deposits - - 5111.000.

Merchants Casualty Co.

Head Office: Winnipeg, Man,

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

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
offered for a premium of per month,

Covers over 2,500 different diseases.

Pays for Five Years Accident Disability and
Life Indemnity for illness.

Pays for Accidental Death, Quarantine,
Operations, Death of the Beneficiary and
Children of the Insured.

Good Openings for Live Agents

Eastern Head Office...1 Adelaide St. B., Toronto
Home Office .. ... Blectric Railway Chambers,
Winnipeg Man.
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The Standard Life Assurance Co. of Edinburgh

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

Invested Funds........$ 66,500,000 Investments under Can-

Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, over 7,900,000
Government Trust- Bonus declared 40,850,000
SO0 OV s vinensnsrns 7,000,000 Claimspaid............ 151,000,000

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

SAFETY FIRST

Governs in investments of the

London Life Insurance Co.

LONDON Canada
POLICIES " GOOD A8 GOLD." 3

Fire  Insurance Company, Limited, of PARIS, FRANOE

Capital fully subscribed, 25% paid up .......... $ 2,000,000.00
Pire Reserve Fands .= i. 00 o0 el 5,539,000.00
Available Balance from Profit and Loss Account  111,521.46
Total Losses paid to 31st December, 1916........ 100,942,000.00
Net premium income in 1916 .................... 5,630,376.43

Canadian Branch, 17 St, John Street, Montreal ; Manager for Canada,

Maurice FERRAND. Toronto Office, 18 Wellington St. East
J. H. Bwarr, Chief Agent.

FOR INFORMATION RE

AGENCY OPENINGS

Address H. A. KENTY,
Superintendent of Agencies.

Continental Life Insurance Co., Toronto

\

Orders for the new issue of H. M, P, Eckardt's
- - .
Manual of Canadian Banking
" ow being received
P:;k:uid anywhere i $2'50

The Monetary Times Printing Company, Toronto, Ont,

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Founded 1792

TOER] P OUPOIS DR, o i s L Tl e el 8 90,000,000

PIre 1OBO0E PRIE “4oiav s thinnis sdrineenavisheobsases ousdisheeiin 425,000,000

Deposit with Federal Government and Investment in Canada

for security of C policy holders only exceed...... 2,500,000

Agents wanted in both branches. Apply to

R. MacD. PATERSON,

J. B. PATERSON, }ManAgers

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 31st December will rank

for a full year's reversionary bonus at that date.

The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

offers excellent opportunjties to young men desirous of
permanently connecting themselves with a thoroughly
reliable life company.
HEAD OFFICE FOR CANADA

164 St, James St. Montreal
ALEX. BISSETT - Manager for Canada

A BRITISH COMPANY

UNION' INGURANGE SOGIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager C. MONTAGUE EDE

Head Office for Canada, 36 Toronto Street, Toronto
Manager for Canada, C. R. DRAYTON

ASSETS OVER $17,000,000
MUNTZ & BEATTY

Fire, Marine and Automobile

General Agents, Toronto -

AGENTS’ ATTENTION

The Western Life Assurance Company

have made the following increases for the quarter ending
March 31st, over the corresponding period of last year :

NEW, BUSINESS v .l ilividaciiiiven - aD0E
CASK REOBIPES . v i s e alis.s s va7s sams 1407,
— and —

INVESTED ASSETS have increased during
the quarterby . it iy i ses mrks 837

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

WINNIPEG MANITOBA

FORREST F. DRYDEN, President.

HE PRUDENTIAL has a large force of Canadian em-
ployees at work in every large city in the Dominion selling
Gibraltar-like life insurance policies
and industriously paying death
claims in afflicted homes day after
day. The Prudential has throughout
J e the United States and Canada Fifteen
TSTRENGTHOF i 7 Million Policies in Force, equal to
ruta Y nearly twice the population of the
Dominion, and indicating the popu-
larity of this big American Company.

AGENTS WANTED.

- (MAS ANE

The Prudential Insurance Co. of America

Incorporated under the laws of the State of New Jersey.
Home Office, NEWARK., N.J,

LW I S o 4 W A s 3511 hif SO i,

4
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Canada Branch
Head Office, Montreal

DIRECTORS

M. Chevalier, Bsq.

Sir Alexandre Lacoste.
Wm. Molson Macpherson,
Esq.

Sir Frederick Williams-
Taylor, LL.D.

J Gardner Thompson,
Manager.

Lewis Laing.
Assistant Manager,
J. D. Simpson, Deputy
Assistant Manager.

AN LIMITED 4D
qr\\;//'m

MONTREAL
Canadian Directors
Dr. B. P. LacHareLLEe Montreal
H. B, Mackexzin, Bsg. .. Montreal
J. 8. Hovon, Esg., K.C. Winnipeg
B. A. WesTox, Esg. Halifax, N.S,
Sir VincenT Mrepits, Bart,,
3 Chairman Montrea)

ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 1720
Losses pald exceed S235,000,000

Heap Orrice vor Caxapa

ROYAL EXCHANGE BUILDING,

J. A. Jessupr, Manager Casualty Dept.
ArTiHur Barry, General Manager

Correspondence invited from responsible Head Office:
Rentlemen in unrepresented districts re fire Royal Exchange, London
and casualty sgencies,

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.

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

HEAD OFFICE TORONTO

Head OfMice—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRBCTORS :
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice President and Secretary,

M. Chevalier, Esq , A, G, Dent, Esq., John Bmo, Esq.,

Sir Alexandre Lacoste, Wm. Molson Macpherson, Bsq..
J.C, Rimmer, Buq., Sir Prederick Willlams-Taylor, LL.D.

J. D. Simpson, Assistant Secretary.

THE Incorporated 18756

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
ComMPANY OF LIVERPOOL.

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

Manufacturers of Loft dried, Air dried, Tub sized Bond, Ledger and
Linen Papers. S.C. and M. F. Writing, Envelope and Coloured Flats.
Bxtra grade S.C., M.F. and Antique Rook, Lithograph and Off-set
Papers. Linen Finishing a specialty,

— Ask your dealer for samples and prices. —

™E CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS, $1,976,156.08
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transactea

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont., Branch: 20 King St, West, C. B. Cornorp, Mgr.

ALFRED WRIGHT,

LONDON & s Manager

‘ ; A. E. BLOGG,

| lANCASH [RE Branch Secretary
F l R E 14 llcl.l:;;d!‘:;mt E.

INSURANCE COMPANY —_—

LIMITED

Security, $33,261,200

./NORWICH UNION
IRE_/NSURANCE

<SOCIETY /IMITED
g .

j@m’c/;. Cg'ng/an;’

Founded 1797

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

Heap Orrior ror CANADA Norwich Unlon Bullding
12.14 Wellington St. East TORONTO




Vol. 60—No. 2 THE  MONETARY TIMES January 11, 1918.

O T R

Dealers in

War Bonds of the

Dominion of Canada

b

-

e

DOMINION SEcURITIES ORPORATION

E R W - resdent LIMITED. MONTREAL BRANCH
G. A, . ic t an

J. W. M‘::oh:;l . Vlc:P::thil Established 1901 R. “7 S‘teelel ? u;d;n‘.::
R R HEAD OFFICE . LONDON, ENG., BRANCH
T.H. Andison - Ass't Secretary 26 KING STREET EAST No. 2 Austin Friars
A. F. White Ass’t Treasurer TOP\ONTO 2 A.L.Fullerton, Manager

-

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

'BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
OREDIT, CHECKS,
' ETC.. FOR
BANKS AND
CORPORATIONS

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEINING

.

MONTREAL

(INCCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

FIRE PROOF BUILDINGS
HEAD OFFIOE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES:
TORONTO

POSTAGE AND
REVENUE STAMPS,
DEBENTURES
SHARE
CERTIFICATES,
ETC., FOR
GOVERNMENTS
AND
CORPORATIONS

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

WINNIPEG

e

SH.




